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Price Performance

BBL: Summary Earnings Table
Unit Btmn 2022 3Q22 4Q22 1Q23 2Q23 %QoQ %YoY 2022 2023F %YoY 2024F  %YoY
Statement of comprehensive income
Net interest income 23,526 26,49 30,455 30,078 31487 47% 338% 102,223 128024 252% 132530  3.5%
Net fees and service ncome 6,726 6,866 6,958 7123 6571  77% -23% 27,508 28,058 2.0% 28,620 2.0%
Non-interest income 10,666 10,211 6,431 10,215 10,956 12% 2T% 36,672 39,365 " 73% 40,290 24%
Operating income - net 34,192 36,707 36,886 40,293 42,443 53% 24.1% 138,895 167,389  205% 172,820 3.2%:
Operating expense 17,435 17,006 19,071 18,850 20,112 6.7% 154% 69,018 83,102 20.4% 87,249 5.0%
PPOP 16,757 19,701 17,815 21,443 231 41% 333% 69,877 84,267 " 20.6% 85,571 1.5%:
Provisions 8354 9,889 7914 8471 8880  48% 6.3% 32,647 35,000 7.2% 34,000 -2.9%
EBT 8,403 9,812 9,900 12,969 13,451 3.7% 60.1% 37,230 49,287 324% 51,571 4.6%
Tax 1,319 2,032 2,257 2,728 2,047 -25.0% 55.1% 7,484 9,365 25.1% 9,798  4.6%
Net profit 6,961 7,657 7,570 10,129 11,292 11.5% 62.2% 29,306 39,332 34.2% 41,155 4.6%
EPS 3.65 4.01 3.97 5.31 592 115% 62.2% 15.35 20.61 34.2% 21.56  4.6%
Statement of financial position

S TQ PRO Loans 2,652,872 2,79,849 2,682,691 2,640,090 2698304 22%  L7% 2,682,690 2,763,172  3.0% 2873699  4.0%
Deposts 3,147,149 3,165479 3,210,896 3,205989 3,200,155 -02% 17% 3721089 3,291,168  2.5% 3383321  2.8%
Key ratios (%)

. . . NIM 22% 249% 2.84% 2.7T% 2.88% 2.40% 2.92% 2.92%

Apichai Raomanachai Loans to deposic 84% 88% 84% 82% 84% 84% 84% 85%

: : Cost to ncome 51% 46% 52% 47% 47% 50% 50% 50%
Reglstratlon No. 002939 NPL 3.40% 3.50% 3.10% 3.10% 2.90% 3.10% 3.11% 3.15%
Email : Apichai.ra@kfsec.co.th Credt cost 128%  145%  L16%  127%  133% 124%  1.29% 1.21%

LIR coverage 225% 230% 251% 255% 276% 251% 256% 209%
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Financial Highlights - BBL Financial Highlights - BBL
Statement of comprehensive income (Btmn) Statement of comprehensive income (Btmn)
For the year end 31 Dec 2021 2022 2023F 2024F 2022 3Q22 4Q22 1023 2023
Net interest income 82,156 102,223 128,024 132,530] Netinterestincome 23,526 26,496 30,455 30,078 31,487
Net fees and service income 29,209 27,508 28,058 28,620, Net fees and service income 6,726 6,866 6,958 7,123 6,571
MNon-interest income 52,384 36,672 39,365 40,290, MNon-interest income 10,666 10,211 6,431 10,215 10,956
Operating income - net 134,540 138,895 167,389 172,820, Operatingincome 34,192 36,707 36,886 40,293 42,443
Operating expense 67,266 69,018 83,102 87,249| Operating expense 17,435 17,006 15,071 18,850 20,112
FPOP 67,275 69,877 84,287 85,571| PPOP 16,757 19,701 17,815 21,443 22,331
Provisions 34,133 32,647 35,000 34,000| Provisions 8,354 9,389 7,914 8,474 8,380
EBT 33,192 37,230 49,287 51,571 EBT 8,403 9,812 9,900 12,969 13,451
Tax 6,189 7,434 9,365 9,798 Tax 1,319 2,032 2,257 2,728 2,047
Minority interest 445 440 590 618| Minority interest 123 123 74 112 112
Net profit 26,508 29,306 39,332 41,155 Net profit 6,961 7,657 7,570 10,129 11,292/
EPS 13.89 15.35 20.61 21.56| EPS 3.65 4.01 3.97 5.31 5.92
Statement of financial position (Btmn) Statement of financial position (Btmn)
For the year end 31 Dec 2021 2022 2023F 2024F 2022 3Q22 4022 1023 2023
Cash 62,552 52,433 55,057 55,189 | Cash 48,512 43,929 52,433 46,651 42,763
Interbank 801,212 766,074 792,887 800,816 | Interbank 729,943 606,432 766,074 811,274 749,158
Investment 804,965 851,571 894,150 938,857 | Investment 847,446 858,580 851,571 910,981 917,342
Loans 2,588,339 2,682,691 2,763,172 2,873,699 | Loans 2,652,872 2,796,849 2,682,691 2,640,090 2,698,304
Total assets 4,333,280 4,421,752 4,552,351 4,605,400 | Total assets 4,356,018 4,437,758 4,421,752 4,461,137 4,485,624
Deposits 3,156,940 3,210,896 3,291,168 3,383,321 | Deposits 3,147,149  3,165479 3,210,896 3,205,989 3,200,155
Interbank 288,709 262,522 274,335 282,565 | Interbank 250,539 231,826 262,522 317,865 309,199
Borrowings 133,239 188,302 193,951 199,769 | Borrowings 220,396 206,118 188,302 185,745 192,632
Total liabilities 3,838,688 3,914,610 4,017,503 4,131,590 | Total liabilities 3,859,501 3,925,824 3,914,610 3,943,986 3,963,103
Monority interest 1,865 1,796 1,894 1,997 | Monaority interest 1,892 1,862 1,796 1,943 1,908
Paid-up capital 19,088 19,088 19,088 19,088 | Paid-up capital 19,088 19,088 19,088 19,088 19,088
Equity 494,592 507,142 534,848 563,810 | Equity 496,427 511,934 507,142 517,151 522,521
Total liabilities and equity 4,333,280 4,421,752 4,552,351 4,605,400 | Total liabilities and equity 4,356,018 4,437,758 4,421,752 4,461,137 4,485,624
Key assumptions & financial ratios Key assumptions & financial ratios
For the year end 31 Dec 2021 2022 2023F 2024F 2022 3Q22 4Q22 1Q23 2023
Loan growth 9.5% 3.6% 3.0% 4.0%| Loan growth 2.5% 5.4% -4.1% -1.6% 2.2%
Deposit growth 12.3% 1.7% 2.5% 2.8%| Depositgrowth -1.5% 0.6% 1.4% -0.2% -0.2%|
Net interest income growth 6.6% 24.4% 25.2% 3.5%| Netinterestincome growth 17.5% 28.0% 40.2% 38.3% 33.8%
Net fee income growth 18.2% -5.8% 2.0% 2.0% Netfeeincome growth -2.5% -6.9% -8.5% 2.4% -2.3%|
Non-interest income growth 25.7% -30.0% 7.3% 2.4%| Non-interestincome growth -22.7% -25.6% -53.0% 9.1% 2.7%
Yield 2.91% 3.27% 4.58% 4.60%| Yield 3.01% 3.37% 3.86% 1.07% 4.32%
Funding cost 0.95% 1.01% 1.64% 1.65%| Funding cost 0.93% 1.03% 1.21% 1.53% 1.70%
MNet interest margin (NIM} 2.09% 2.40% 2.92% 2.92%| Netinterest margin (NIM) 2.22% 2.49% 2.84% 2.77% 2.88%
ROAA 0.65% 0.67% 0.88% 0.89%| ROAA 0.64% 0.70% 0.68% 0.91% 1.01%
ROEA 5.6% 5.9% 7.6% 7.5% ROEA 5.6% 6.1% 6.0% 7.9% B8.7%
Loans/deposits 82% 84% 84% 85%| Loans/deposits 84% 88% B4% 82% 84%
Loans/deposits & borrowings 7% 79% 79% 80%| Loans/deposits & borrowings 79% 83% 79% 78% B0%
Cost to income 50% 50% 50% 50%| Costtoincome 51% 46% 52% 47% A7%
Asset quality & capital adequacy ratios 2021 2022 2023F 2024F| Asset quality & capital adequacy ratios 2022 3022 4022 1023 2023
NPL 3.20% 3.10% 3.11% 3.15%| NPL 3.40% 3.50% 3.10% 3.10% 2.90%
Credit cost 1.38% 1.24% 1.29% 1.21%| Creditcost 1.28% 1.45% 1.16% 1.27% 1.33%
LLR coverage 217% 251% 256% 269%| LLR coverage 225% 230% 251% 255% 276%
Tierl 16.0% 15.7% 15.9% 16.0%| Tierl 15.4% 15.2% 15.7% 15.7% 15.7%
Total CAR 19.6% 19.1% 19.3% 19.5%| Total CAR 18.3% 18.5% 19.1% 19.2% 19.1%
ﬁu"l Kingsford Research, Company Data
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ESG Perspective & Integration

E — Environmental
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G - Governance
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Neutral)
ESG Scores
List of Third Party Max Min Score
- ESG Book 100 0 58.17
- Moody's 100 0 29.00
- MSCI AAA CCC -
- Refinitiv 100 0 71.65
- S&P 100 0 67.53
ESG Index
- SETTHSI Index Yes
- DJSI No
ESG Assessment
- CG Report ‘ AAAAA ‘
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AAV AYUD CFRESH DRT GLOBAL JWD MC 0TO Q-CON SEAOIL STEC TK TVDH
ADVANC BAFS CGH DTAC GPI K MCOT PAP QH SE-ED STGT TKN TVI
AF BAM CHEWA DUSIT GPSC KBANK METCO PCSGH QTC SELIC STI TKS TVO
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