SURUNT 24 WEeI 2566

| SCB

Stock Rating Buy
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Sector Bank
Financial Summary
Unit: Btmn 2020 2021 2022 2023F 2024F
Met Profit 27,217 35,5849 37,546 41,620 45,435
EPS 8.01 1047 1112 1224 13.37
DPS 230 406 6.69 6.80 7.30
Div Yield 2.2% 39% 8.5% B5.6% 7.1%
P/E 129 5.8 5.3 8.4 7.7
BVS 1210 1297 1357 1411 1471
P/BV 09 0.8 0.8 0.7 0.7

) Kingsford Research

Company Profile

mLuuﬁsn@ﬁmmsmmmw‘lmsmsmammummwimmu
mmwnﬂswmw s Furhniu Teuu 11)iﬂf;lmﬂi‘wm1/|[ﬂ’1xi°] 13013
pitfFassniunm Bancassurance mmsmumsmmaﬂumﬂ
Cash Management mmmmmsmuﬁinwmmm STEQREET b,
NedYUANTNRENENLAT N R UAILY ARA U3neanutTasiAsAn

wazms TR nnSHe Ay
fin1 SETSMART

Key Data
ﬁuﬁfa@mm:‘ﬁﬁmlﬁq (z;mu:u)
Par Value (11%)
uﬂmhwmm (gmmw)

Free Float (%)
Major Shareholder’s (%)

v
1. ANAANTZANBELTINUNINTINAINTOL LAUNTIINENTWNYT
2. neausan Mgtk Ine uaa.ngelne A1 (uingw)
3. nawugan Mgsinemila e uas. fuend anin ()

4. 138 Tnefidfens adm

N1 www.set.or.th

Price Performance

731 TQ PRO

Apichai Raomanachai
Registration No. 002939

3,367
10.00
365,331
76.41

23.58
11.66
11.66

6.14

e mls Q1/66 +53.9% QoQ, +9.5% YoY
scB mmﬁumiaﬁ Q1/66 ﬂmn 10,995 AU +53.9% QoQ, +9.5% YoY mm"l,mmfamumw%

Q1/66 ﬂ?;l‘w 28,940 avl. —1 4% QoQ, +17% YoY mnmumfa +3 1% YoY waz NIM ﬂi‘ua
"IJ‘LJ@F;I‘V] 3.46% & Q1/65 ‘1/] 3.04% mn@mq Loan Yield ‘]Ji‘i.l“ﬂu‘ﬂ?;lv} 5 57% & Q1/65 ‘1/]
4.77% & Q4/65 ‘1/] 5.34% LLM?WHI@@@HLUE@VW%”@@WQ QoQ Lﬂumﬂmuwummummu
m\mmmwumm FIDF ﬂZ\]'lewﬂ'Llﬂﬂﬁl‘Vl 0.46%/ 'ij mumﬂimmmimuﬂu Q1/66 ‘ﬂ?;I‘Vl
10 831 [l +3 3% QoQ ’Q’mﬂ’]ﬁii&lLuﬂmﬁiﬂ‘j‘i‘mﬂ’}‘j‘mu mmmumj@ LL@""LI?VI’YJ‘WJ’]
N\‘lﬂx‘iﬂi“i_lﬂ LLW -6.6% YoY Lﬂuﬁd@"ﬂ’mﬂ’]ﬁi‘i‘mmﬂm"ﬂ’mﬂi‘”ﬂu & Ui‘ﬁ’]i‘ﬂ’l’m\‘iﬂ\‘i@ﬂ@\‘i
mumhmamnm@mmumu Q1/66 ‘ﬂ?;I‘Vl 16,757 ’m_l -19.6% QoQ val,ummhmm
fﬂ'mﬂ’]ifmm SCBX mﬁ\l@el,‘w Cost income ratio ﬂF;I'Vl 41.0% & Q4/65 ‘1/1 54 5% mu
#1989 ECL ﬂ?;l‘w 9,927 ayl. +4O 2% QoQ,+13.5% YoY AaLlu Credit Cost ‘1/1 166 Bps
’Q’Wﬂﬂ’]i“ﬂ\‘ii‘ﬂﬂ’ﬂﬂl@ﬂ\mﬂﬂWﬁ?ﬂ%"mi‘wm 1918 T.ﬂ?_lil NPL 2w Q1/66 ‘ﬂ?;I‘Vl 3.32% way
Coverage Ratio ﬂ?;lu‘w 163.8%

e RFUta SME & FI88RLULNEAIR

senAuide Q1/66 +0.9% QoQ, +3.1% YoY ‘Emmum@ﬁimmﬂwm -0.6% QoQ, -0.2%
YoY Lﬂum@mﬂmﬂqi”muuummﬁimﬁﬂmm snufiAude SME +2.2% QoQ, +2.1%
YoY LL@‘”@HL“TJ@?’]EIEI@EI +1.1% QoQ , +3.8% YoY Lﬂummmmmmum@meumu
Moz meﬂmauﬁum 14 zmmfaﬂmmimqmﬁwmuuu Fudadesnaun iy &
ledas mummﬂﬁ@m Gen2 784 CardX (@um@mumm@ & ummmm) +1.0 QoQ,
+9.7% YoY féms1 NPL fmm 4.9% Wunaannnisleufanisifiesaiaden LL@‘”@‘LJ,L“TJ@
AutoX +65.4% QoQ mﬂmimmimuumumL\mh‘ﬂﬂ @111 1,478 @140 Iwmmi
@ﬂmm’] 1 gy 7e J8men NPL @mn 0.49% #2183 Loan Yield Q1/66 @mn 5.57%
+23 Bps QoQ Lﬁuw@mnmiﬂimummwLquﬂmmuiﬂm Loan Yield mﬂmﬂm
SME, ﬁiﬂ@i’mlﬂm naisiu Loan Yield 184 CardX, AutoX ﬂmwml Double Digit

* NIM m*’uummmfﬁuumﬂmua NEVERYE ‘Ii‘rJ N@ﬂ']W‘L!ﬁ']u 131 un

uailsznaunis SCB ﬂummimmwuu NIM U5t aumanse Tuuneniiganty 35a1n
NIM ﬂuﬂimu@w 3.50 - 3.60% A1 Loan Yiled 183 SME, ﬁinmmi‘wm wATgIna
Gen 2 Liuumi@ Q1/66 fmm 700 A1, mmmimmﬁﬁmuﬂummﬁummumqw
\ATHgNa puAnlaa78 Cost to Income Tilazinulasydn Mid 40% mmm ECL lu
Q1/66 1mmumimmemmmmL@mmmﬁiﬂfwmlmm 1318l mmzﬂfm ECL Q1/66
mmuiﬂ‘w 166 Bps mmmmﬂ ECL fa‘v@mmaﬂlumﬂu 140 - 160 Bps EJ’]F;I’JLP]?’]‘“VI
mmm"l,af scB i 66 mm 41,620 A1, +10.9% YoY uuziin i ﬂiwmummwuﬁ’m 131
111 849 P/BV 0.93X (mm@ﬂ 31 +1sD)

‘SCB: Summary Eamnings Table

Unit Btmn 4Q21 1022 2022 3022 4Q22 1023 %QoQ %YoY 2021 2022 %VYoY 2023F %YoY
Statement of comprehensive income.

Net interest income 24,787 24,744 26,068 27,714 29,340 2894 -14% 17.0% 95,171 107,865 13.3% 115,688 7.3%
Net fees and service income 10,284 9,457 9,347 9,529 8,816 8,909 11% -5.8% 40,198 37,147 -1.6% 37,780 1.7%
Non-interest income 14423 12,960 12,634 12,043 8,918 1,957  Hi%  7.7% 55,171 46,555 " 15.6% 47,107 1.2%
Operating income - net 39,210 37,703 38,702 39,757 38,258 40,900 69% 8.5% 150,342 154,420 27% 162,795 5.4%
Operating expense 17,256 16,139 15,938 16,942 20,854 16,757 -19.6%  3.8% 63,547 69,874  10.0% 73,923 5.8%
PPOP 21,954 21,564 22,764 22,815 17,404 24,143 387% 12.0% 86,795 84,5477 -2.6% 88,872 5.1%
Provisions 11,954 8,750 10,250 7,750 7079 9,927 40.2% 13.5% 42,024 33,829 -19.5% 34,000 0.5%
EBT 10,000 12,814 12,514 15,065 10,325 mne  3.7% 109% 44,771 50,718 13.3% 54,872 8.2%
Tax 2,190 2,864 2,681 4,717 3,33 347 55%  9.9% 9,376 13,592 45.0% 13,718 0.9%
Net profit 7,879 10,044 10,051 10,309 7,143 10,995 539% 05% 35599 37,546 55% 41,620 10.9%
EPS 2.32 2.95 3.01 3.09 2.14 327 52.7% 10.7% 10.47 1112 6.2% 12.24 10.1%
Statement of financial position

Loans 2,301,835 2,326,395 2,360,037 2,347,483 2,377.214 2399222 05%  3.4% 2301835 2,377,214  3.3% 2,473,087  4.0%
Deposits 2,466,717 2,505,121 2,523,316 2,533,273 2,555,800 2,510,258 -18%  0.2% 2466717 2,555,800  3.6% 2,656,032  4.0%
Key ratios (%)

NIM 3.19% 3.10% 3.22% 3.43% 3.59% 3.51% 3.03% 3.33% 3.43%

Loans to deposit 93% 9% 94% 93% 93% 9% 9% 9% 93%

Cost to income % 43% 4% 43% 55% 4% 2% 45% 45%

INPL 3.79% 3.70% 3.38% 3.34% 3.39% 3.32% 3.79% 3.34% 3.41%

Credt cost 2.09% 151% 1.75% 1.32% 1.20% 1.66% 1.84% 1.45% 1.40%
LIR coverage 139% 143% 152% 162% 156% 161% 139% 156% 148%
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Statement of comprehensive income (Btmn) Statement of comprehensive income (Btmn)

For the year end 31 Dec 2021 2022 2023F 2024F 1Q22 2022 3022 4022 1023
Net interest income 95,171 107,865 115,688 120,557 Netinterest income 24,744 26,068 27,714 29,340 28,542
Met fees and service income 40,198 37,147 37,780 38,423| Net fees and service income 9,457 9,347 9,529 8,816 8,509
Mon-interest income 55,171 46,555 47,107 47,697 Mon-interest income 12,960 12,634 12,043 8,918 11,957
Operating income - net 150,342 154,420 162,795 168,254] Operating income 37,703 38,702 39,757 38,258 40,500/
Operating expense 63,547 69,874 73,923 76,353| Operating expense 16,139 15,933 16,942 20,854 16,757
PPOP 86,795 84,547 88,872 91,901 PPOP 21,564 22,764 22,815 17,404 24,143
Provisions 42,024 33,829 34,000 32,000 Provisions 8,750 10,250 7,750 7,079 9,927
EBT 44,771 50,718 54,872 50,001 EBT 12,814 12,514 15,065 10,325 14,216
Tax 9,376 13,592 13,718 14,975 Tax 2,864 2,681 4,717 3,331 3,147,
Minority interest -204 -421 -466 -509| Minority interest -93 -217 a0 -149 73
Net profit 35,599 37,546 41,620 45,435 Net profit 10,044 10,051 10,309 7,143 10,995
EPS 10.47 11.12 12.24 13.37, EPS 2.95 3.01 3.09 2.14 3.27
Statement of financial position (Btmn) Statement of financial position (Btmn)

For the year end 31 Dec 2020 2021 2022F 2023F 1022 2022 3022 4022 1023
Cash 50,420 47,254 43,800 44,313 | Cash 41,978 43,483 44,372 47,254 40,249
Interbank 618,269 522,056 548,158 567,344 | Interbank 588,346 566,281 469,031 522,056 516,131
Investment 223,416 391,877 399,714 411,706 Investment 298,933 299,723 393,885 391,877 350,048
Loans 2,301,835 2,377,214 2,473,087 2,572,011 | Lloans 2,326,395 2,360,037 2,347,483 2,377,214 2,399,222
Total assets 3,314,564 3,454,452 3,589,364 3,731,106 | Total assets 3,370,658 3,399,133 3,440,919 3,454,452 3,416,474
Deposits 2,466,717 2,555,800 2,658,032 2,764,353 | Deposits 2,505,121 2,523,316 2,533,273 2,555,800 2,510,258
Interbank 181,740 181,347 183,161 184,992 | Interbank 179,287 157,268 145,774 181,347 191,683
Borrowings 74,922 71,996 79,196 87,116 | Borrowings 74,596 82,542 76,298 71,996 73,246
Total liabilities 2,871,949 2,987,840 3,104,141 3,225,130 | Total liabilities 2,018,132 2,945,759 2,978,039 2,987,840 2,939,506
Monority interest 1,609 5,380 5,595 5,834 | Monority interest 1,613 6,332 5,750 5,380 5,599
Paid-up capital 33,992 33,671 33,671 33,671 | Paid-up capital 33,992 33,671 33,671 33,671 33,671
Equity 442,615 466,612 485,223 505,975 | Equity 452,525 453,374 462,881 466,612 476,968
Total liabilities and equity 3,314,564 3,454,452 3,589,364  3,731L,106 | Total liabilities and equity 3,370,657 3,399,133 3,440,920 3,454,452 3,416,474
Key assumptions & financial ratios Key assumptions & financial ratios

For the year end 31 Dec 2020 2021 2022F 2023F 1Q22 2022 3022 4022 1023
Loan growth 0.6% 3.3% 4.0% 4.0%) Loan growth 1.1% 1.4% -0.5% 1.3% 0.9%
Deposit growth 1.9% 3.6% 4.0% 4.0%| Deposit growth 1.6% 0.7% 0.4% 0.9% -1.8%
Net interest income growth -1.8% 13.3% 7.3% 4.2%| Netinterest income growth 5.9% 11.0% 17.8% 18.4% 17.0%
Net fee income growth 9.9% -7.6% 1.7% 1.7%| Netfee income growth -9.4% -4.7% -1.4% -14.3% -5.8%
Non-interest income growth 15.3% -15.6% 1.2% 1.3%| MNon-interest income growth -9.9% -2.8% -10.0% -38.2% -7.7%
Yield 3.57% 3.93% 4.75% 4.85%| Yield 3.63% 3.78% 4.02% 4.27% 4.50%
Funding cost 0.63% 0.69% 1.31% 1.42%)| Funding cost 0.62% 0.65% 0.70% 0.80% 1.17%
Net interest margin (NIM) 3.03% 3.33% 3.43% 3.44%| Netinterest margin (NIM) 3.10% 3.22% 3.43% 3.59% 3.51%
ROAA 1.08% 1.11% 1.18% 1.24%| ROAA 1.20% 1.19% 1.21% 0.83% 1.28%
ROEA 8.4% 8.3% 8.8% 9.3%) ROEA 9.0% 9.0% 9.1% 6.2% 9.4%
Loans/deposits 93% 93% 93% 93%| Loans/deposits 93% 94% 93% 93% 96%
Loans/deposits & borrowings 91% 90% 90% 90%)| Loans/deposits & borrowings 90% 91% 90% 90% 93%
Cost to income 42% 45% 45% 45%| Costtoincome 43% 41% 43% 55% 41%
Asset quality & capital adequacy ratios 2020 2021 2022F 2023F| Asset quality & capital adequacy ratios 1Q22 2Q22 3Q22 4Q22 1023
NPL 3.79% 3.34% 3.41% 3.45% MNPL 3.70% 3.58% 3.34% 3.34% 3.32%
Credit cost 1.84% 1.45% 1.40% 1.27%| Credit cost 1.51% 1.75% 1.32% 1.20% 1.66%
LLR coverage 139% 156% 143% 138%| LLR coverage 143% 152% 162% 156% 161%
Tierl 17.6% 17.7% 17.5% 18.1%| Tierl 17.5% 17.6% 17.7% 17.8% 17.5%
Total CAR 18.7% 18.9% 19.1% 19.3%| Total CAR 18.6% 18.7% 18.8% 18.9% 18.6%

ﬂu"l Kingsford Research, Company Data

PBV Band - SCB
PER Band - SCB 1.2
16.0 4 11 .
14.0 1\
77777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777 OSH MYJ
12.0
08 W S S
10.0 \m
0.7
Average 9.82 \ ﬂ' Average 0.79
8.0 0.6
'Y
05 T
6.0
04
4.0
o o o o 9 © =™ = = = = = ©f ™ ™ ™ o ©f o om 03
8 8 8 8 8 8 s & & &85 85 &8 & & & & 88 837 S o = © 8 8 o o = o o o m oo N oo oo om om
5 5 532 £ 555353 53555532 %3585 2L YO OTOYOYEYTEOLOYOYTYESYEEROYEOC
T=E = 40w o= P ZE = o4owmo= e ZE o= o&4owmo o= e = 5 = # = T B E B & = ¥ 8 E B & = = B 8 B
oA oA oG [ I LI ) T 3 = g4 ®w =z 3 2 = g wW o=z 7 3 = g owo= 7 05
oA A& LI A T oA
P P
a1 TQ PRO a1 TQ PRO

ZIEINHZHLEJNH']?QUU% i?U?UWN’W’]ﬂLLWﬁ\iZlE’NﬁWiﬂLﬂﬂﬂﬂ EIE!’]\iziﬂﬁ! uSunnannineg Fhiﬁwil?ﬂ W’YHM(NW'MH) zNﬁ’lN’liﬂWﬂwHHH%W?E]?U?BJF’T}NUﬂﬂﬂ\ilfﬂ\iﬂﬂﬁﬁﬁ’iﬁ'}ﬂﬁ zN?'l‘l/iwﬂ'ﬁ‘lﬁ! 7 UW?LH?'L»WZ%LE]HH']?% Wﬁ!ﬂ'li/%[ﬁ!ili]'l\iﬂ\i
Wﬁﬂ!ﬂﬂJ'ﬂW’l\i'Jﬂ’lﬂ'}ﬂﬂEl?ﬂUWﬁﬂﬂ'ITJLF]i'lwW LLﬁwNzﬁLﬁHﬂ'ﬁﬂiﬂ W?BLHHE’LGHWZWZ/E’WﬁE]?J'}EIWﬁﬂWTWEIZﬁ! ’] ﬂ’ﬁﬁﬂﬁ%z@?/ﬂﬂiﬂ?]'}ﬂﬂﬁHWTWEIZM 7 ZIEIMIEI'IH ZNTWWHWWW'!ﬂ7?87%UWF!'J7NZ%LE)NH7?%W?EIZNHN'IN mmﬁm]mvnmﬂﬂ
Uﬂ7§ﬂdﬂl’lﬂdﬂﬂ\7ilﬂ7ﬂ [EIEIZNNZ‘JUHLﬂE/?Z/EdW?EIWHﬁuE/ﬂWHZE! 7 Ay U?HWWHWVI?WEJ Fldﬂwaiﬁ V’YHFI(NW'IZ'H) vanmﬂm




ESG Perspective & Integration

E — Environmental

> %19SCB ﬁqﬁumlqm?mmmﬁmguslﬁ
n@:uu?ﬂ’wL@?‘m;ﬁqmmmmmhmi
Usudanenisil Aoundasanin
gdeInA maﬂmﬁw‘iﬁj‘@mﬁ;ﬂ ine
szen c'i(’l%mc'ﬁﬁmmﬂ@’lumm?mi
Fantsaaudasuazlenianiunis
Lﬂ?ﬂlﬂuuﬂ@mquﬁmmﬂ 99MDNNN9
1N mﬂ‘iu‘iaﬁaaﬁ@ml‘%mﬁmgumi
Lﬂ?ﬂlﬂut\i’]u‘lﬂ@:Lﬁi“b‘ﬁﬁ'ﬂ—ﬁ\‘]ﬁuﬂﬁf‘l_lﬂu
A Lmzmiﬂﬁﬂﬂgwﬁ@ummnqmﬁﬂu
@uﬁ (Net Zero) muéiﬂﬁum@u‘?m@
FANIINTNEINIEITNTIRA LA S

AeuanaeaNA NMaNsEANEnINIT
Haa

> luil 2564 swiAnsinenndigaszay
A NEFATUALN AN ST E WAaLsN
mﬂqiwam;%ﬂmﬁmmmmﬁm ISO
14001:2015 mnmiﬂﬁu’“ﬁﬁmmgm

pnzenvuansvylaluninsgauszuy

S — Social

> 779 SCB yeiusudsuuazaduayuly
NQNLTHNATINATNAININNIRUA
> < Vel aa o <
wauds ponuduagfa uazAadialan

Ao 4 o !

alnandatiuueanuludaan Nnunng
Walukuveasonuazdszgnnla
walulag lunisimuimiaaaniun o
-ﬂl 12" ! al aa dld ! !
Naanan1slAMNINGIANANN Tneya
AUATNANNUAITRNLATHF AR FIUIIN
N3EAUINIMNIZANAINTI9TE N9
¥ = o Ail o aa
unfefadaiugulunisansedin nas
magn1elnan nwInaaNna sawll
D9NTTIELUADLAZLTINIAIN
IAEATEUNINNANNIREING A AENNT
sr@umINIaNiafiUaIANILAY
WPTETIEANY 7] LUAUFIUNH AU
PBIPHTBUATWIENIIU LINDTINATI

ANIATNNAIANGAINNQNEEI Y

» 719 SCB avuulifnisiadugasneda

ANNHNAINITONINNNTRNI, AIL@TNANEN

KINGSFORD

G - Governance
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ESG Scores

List of Third Party Max Min Score
- ESG Book 100 0 59.92
- Moody's 100 0 -

- MSCl AAA CCC A

- Refinitiv 100 0 -

- S&P 100 0 86.27
ESG Index

- SETTHSI Index Yes

- DJSI Yes

ESG Assessment

- CG Report ‘ AAAAA ‘

#iN1 SETTRADE, SEC a4 §uii 18 14.7.66
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