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The Siam Commercial Bank Plc.
fUNAT NN ANAA (NUNTL)

RATING
CLOSE

WBUY
99.75

TARGET 126.00
VALUATION 0.84x 24F BV  TOTAL SHARES

+26.3%
3,396m

SCB
BANK

UPSIDE TICKER

SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31

Issued Shares (m) 3,367
Par Value (Bt) 10.00
Market Capitalization (Btm) 335,869
Estimated Free Float (%) 76%
Foreign Shareholders (Actual / Limit) (%) 17.98% / 25%

YTD Avg Daily Turnover (Btm) 1,335

YTD Turnover Ratio (%) 2%
Statistical Beta (Raw / Adjusted) 0.71/0.90
ROE / COE (%) 2022 8.3%/9.4%
Constituent SET50/SET100/SETCLMV/SETTHSI
Auditor KPMG Phoomchai Audit Limited
CG Rating Excellent
Anti-corruption Progress Indicator 4 : Certified
ESG Scoring
ESG Book 59.38
Moody's n.a.
MSCI LEADER
Refinitiv na.
S&P 86.27
MAJOR SHAREHOLDERS as of 14 Sep 23
nezumANAaNsTaTindinetia 23.58%
n’ammqm‘uqﬁnﬂuﬁa e uaa. BueWd 11.66%
n’ammqm‘uqﬁnﬂuﬁa Tt uaa. ngalng 11.66%
ua. Inedudaens 6.21%
State Street Europe 3.96%
dninaulsziudann 2.35%
FORECASTS & VALUATION consolidated
Year End 2021 2022 2023F 2024F
Net Interest Income (Btm) 95,171 107,865 118,961 121,131

Operating Revenue (Btm) 149,785 154,148 167,655 173,441

Net Profit (Btm) 35590 37,546 41,362 46,932
EPS (Bt) 10.48 11.15 12.28 13.94
EPS Growth (%) 30.8% 5.5% 10.2% 13.5%
DPS (Bt) 295 6.69 7.37 8.36
P/E (x) 9.5 8.9 8.1 7.2
D/P (%) 3.0% 6.7% 7.4% 8.4%
BV (Bt) 129.9 137.0 142.5 149.1

P/B (x) 0.77 0.73 0.70 0.67
ROE (%) 8.4% 8.3% 8.8% 9.6%

Source : Company, LHSEC Estimate

BUSINESS DESCRIPTION
dszneugsfialngmstietfuluisau (Holding Company) Tneiswians

Inevnedlad Ain (wnew) Jadseneugsiasmnanswidied dwisdn

s a e
daeimlsznauganavan

DIVIDEND POLICY
Tdsinndntenas 30 9earinlsqrinaeumslusan

g1AUSUAINIFENA RN LS 3Q66 NUIRAKIT LU LAY

fl"lZﬁ‘ 3Q66 UIRANIT -6.3% YOY/-18.6% QoQ Namnmm\?ﬁ’ﬁmwmmwu+Mark to market ‘Wﬂiﬁl
ANNUAANT UM 9IM66 )'I"II‘J‘ENT&? 7% YOY ‘Vi‘lJ‘lJ‘[ﬁ)EI?"IEﬂﬁﬁ’é)ﬂLUEIﬁTEIﬂ\?Eﬂ&IWﬂ‘VH\?ﬁ@fHUEI
MINGIN 4Q66 zvmumimwwmwu ﬂ')‘a‘ﬁlﬂﬂ’?iﬂx?ﬂx?ﬁﬂﬁxﬂ@’?ﬂ 3Q66 TE)EIEI\TFNL?./'WI\?L/ 66
EI\?F)\?F)’I@H’ISIMH’?ZS‘VI\HJ 66 I 10% uuufﬂmmwﬂuwam mmqwamiwamammummo
7.4% sinil nauluan 1 WULLUGHW‘W’IEIﬁuNﬂQ\ﬂQ FIANNBAUAIAINT u’)‘ﬂﬂiﬂﬂu&lﬂ

<
sziAun1saInNu

f1ls 3Q66 anad -6. 3% YoY /-18.6% QoQ HAAINNISAIATRITAMAY Uz mark to market
WaSAAIYUAAAY U w oM66 ilsealn 7% wuuimr—umﬂmufmmwmﬁsflmm@muzm.luvmn
SCB ﬂivmﬁmi@ 3Q66 1 9,663 &L, AAAY 6.3% YoY LﬂumamnmimmimwLﬁa:n,wu 1.5 AL, tite
imiumwmm‘lu@mmmmnmmum?mnmﬁmammmwim RIITANTR sueiitnlsanas 18. 6%
QoQ Lﬂummwﬂmaﬂ'ﬁ,amﬂmmmmmwmmmimwumumqmmm% @m\ﬂiﬂmmi@ 9M66 mm
32,527 QL. Fafisdu 7% Yoy uuuimﬂmamu‘immmmmﬂimm@ﬂmaammmmmﬂummqmﬂnmﬂ
B mumnLmﬂmumimmuﬁimmmu HatlazsIN mamiimﬂ 100% §laN191ng9Na Gen 1
ﬁsmﬁmm@Imﬁmwimmumnmimuumumq 1.1 UAUALL. wamnaumw‘lﬁmw 5% mnmum@
ANy LL@”mumfaﬁiﬂwmm‘mm ‘Emﬂumiﬁw 3.66 AL, mmwwmm Gen 2 Ag mmamammum@
fuslnAuazAasia mwmﬂmw 1.9 wiuAL.UUNILAREAWEEI1Y 1.63 LALAL.UAE credit cost AT
ANGH| 1140 bps. Jas@udesy LummﬂLﬂumum”l,uumnﬂimuaﬂNm‘iummﬁam Card X fileymn
NPL memm”lmmzm@u me”lmuuammumﬂmm:asmwﬂumiumm mwluﬂ?muﬂmmmmwu
917 0.3 WUALL. mmmﬁim Gen 3unanwaiuuardunindnaia Guilinlsdinun oMes inls 0.2 v,
B9 4Q66 Anun1salisNATY mimdwmmammmn 3Q66 Tmslslqml,llwmzmqﬂ 66
Vit SCB fallnmned] o6 1) HnEnudwdeln s- 8% YoY %4 9M66 a1 3% Yo mmﬂ%mmmﬂ 4Q66
Audeasiinunannuasinldauiia 2) Lm NIM 7 >3, 5% 9M66 Vil 3.6% AndniiT 3.5% Autlinas
18 3.7% 91z 4Q66 NIM mﬂmmmumnmiﬂimumﬂﬂmﬂ MLR 3)dnnaiiuineesmelfison >
10% 9M66 Imlmmm 11% 4)d1 cost to income ratio i 45% 9M66 wﬂmmnmﬂﬂﬂﬂmm 41% @Y
5) il credit cost 7 120-140 bps. 103RULT093 OME6 ’rJF_W]ZN 189 bps. Tnel 3Q66 ummmwmwmw
1.5 wu@u Wnn fuiswnsszy 3066 ml,ﬂu”l,mmwmmimmnmLLm 4Q66 ARIANTSARAY ATl
mmmwmmnm@uamvmu@ﬂﬂuﬁsﬂ@ GEN 2 sﬁ\iﬁi‘ﬂ@ CARD X wﬂmmmqimmm@mmu
g unnsnfiaTy mmvwmmmwaumwﬂu AUTO X mmmmmwwmﬂ
EI\?FN?.Iﬁ‘ mmmsn'ﬂﬂ_l 66 Tm 10% mzmmﬂﬁmvmmn@uwmum mumwmmmmw
mﬂfmumwmmmmmwuummmaua A.66 wmum Al A svanainnssaleie] 66 1e4
SCB mmLLmmemﬂummm?mmimqmi@qwmmu mmwmmnﬂwﬂumﬂmh 3Q66 ﬂﬂnmu
Mafsdnsasfindureudinsnnauaa m”Lvummmﬂivmmmim%mﬂ 66 71 41,362 A1Ll. Nttt
fnls 3066 AnuinanRiansa udpAnsiin s 66 S 10% Yoy

ATLLUZUN

LLuv“ﬂfﬂmm"lm@aumo” ufinls 3Qe6 laiAasAiin unIngan 4Q66 AN NALNINTlugsia
CARD X meu LmﬂfnmimmmqwLﬂﬁ:mﬂmﬁﬂ’luimm@uLWﬁmﬂmmmmmum dsznauiunng
UstauaenTafituantnasdesatansa NIM uazselEaenideludniin iqummﬂuumﬂmm
i'if;liﬂﬂ’]ﬁi‘ﬁ‘mLuﬁu’ﬂﬁﬂﬁiﬂ'ﬂﬂﬁ‘”ﬂu“ﬂ@\‘i AUTO X inaniesy azsinliiinlet] 67 vhasias 1salfuanld
salvnedl 67 7 126 UM (84 0.84xPBV67F) Usznauriu SCB mmumu‘lﬂuwmﬂummmmq
avaneifa 7.4%set] Faths i']muuwmummmmmummmmmm@ﬂim@umnﬂu‘i@mﬂ in g7

1BuannIne waus waus Ed Adn (Ruaw) 1@waf 11 81AsARENd a9 URAMIE KINTNNMNS WARINT N2UNNY 10120 N9, 02 352 5100

i 145



'
o a

UBNATN 24 AATAN N.A. 2566

=

Iil Securities

{laasde

" msszuaszaanlunvaslaia-19 vinliiAsygiannnaganinniinig uasvinlinani

O 12

LR ANGITURE NAEAIATY UASHANTSNLAINNGINUA IUA 9 YBIFLN.

Statements of Comprehensive Income consolidated
Quarterly Results (Btm) 3Q22 4Q22 1Q23 2Q23 3Q23 % QoQ % YoY omM22 oM23 % YoY
Interest income 32,516 25,594 37,092 39,519 41,073 3.9% 26.3% 92,091 117,685 27.8%
Interest expense (4,803) (12,850) (8,150) (8,728) (9,538) 9.3% 98.6% (13,566) (26,416) 94.7%
Net Interest Income 27,714 " 12,744 28,942 30,791 31,536 2.4% 13.8% 78,526 91,269 16.2%
Net fee & services income 9,629 (2,774) 8,909 8,509 8,140 -4.3% -14.6% 28,332 25,558 -9.8%
Gain from investments 1,829 1,234 2,428 3,730 2,310 -38.1% 26.3% 7,233 8,467 17.1%
Total Non-NII 11,979 (454) 11,861 13,434 11,709 -12.8% -2.3% 37,457 37,003 -1.2%
Operating Revenue 39,693 12,290 40,803 44,226 43,244 -2.2% 8.9% 115,983 128,273 10.6%
Operating expenses (16,942) (3,244) (16,757) (17,016) (18,490) 8.7% 9.1% (49,019) (52,263) 6.6%
Pre-provision profit 22,751 " 9,046 24,046 27,209 24,754 -9.0% 8.8% 66,963 76,009 13.5%
Provision/Expected Credit Loss (7,750) (7,520) (9,927) (12,098) (12,245) 1.2% 58.0% (26,750) (34,270) 28.1%
Corporate tax 4,717) 934 (3,147) (3,289) (2,891) -12.1% -38.7% (10,261) (9,327) -9.1%
Net Profit 10,309 2,123 10,995 11,868 9,663 -18.6% -6.3% 30,403 32,627 7.0%
EPS (Bt) 3.06 0.63 3.27 3.52 2.87 -18.6% -6.3% 8.98 9.66 7.6%
sCcB
Statements of Comprehensive In vaslFuTazaaiae consolidated
Scsxls m weralimal mmmw Yearly Results (Btm) 2021 2022 2023F 2024F
Interest income 112,177 126,993 156,505 147,105
Interest expense (17,0086) (19,127) (37.,543) (25,974)
Net Interest Income e 95,171 107,865 118,961 121,131
Gent Cea2 Gend letar Total Net fee & services income 40,198 37,148 39,376 42,527
Binkng  (Consumer& |Piathorms & transaction Gain from investments 11,236 6,724 6,858 7,201
sarvices| [jg'u!ﬁmn;’ | [jg'wMI and ofers Total Non-NII 54,615 46,283 48,694 52,310
]B;h[ hlkon) m}‘gesj Operating Revenue 149,785 154,148 167,655 173,441
Operating expenses (63,556) (69,874) (74,066) (79,991)
Losns 157 i 153 2456 Pre-provision profit 86,230 84,274 93,589 93,449
Provision/Expected Credit Loss (42,024) (33,829) (42,433) (35,651)
Total operating ‘ o e ) Corporate tax (9.376) (13,592) (10,487) (11,560)
icoms 1. > 43 3 186 Net Profit 35,590 37,546 41,362 46,932
EPS (Bt) 10.48 11.15 12.28 13.94
Costiincome iy % 8% . a%
Statements of Financial Position
Year End (Btm) 2021 2022 2023F 2024F
Cradit cost |bee! 13 1140 . 1 Interbanks 618,269 522,056 573,574 607,989
Investments 222,634 390,671 395,569 419,303
Mm %4 03 02 "-WI ,zs Gross loans 2,301,835 2,377,215 2,472,304 2,620,642
Net loans 2,165,457 2,247,848 2,325,612 2,469,084
A Total assets 3,314,565 3,454,452 3,604,486 3,824,689
Interbanks 181,740 181,347 210,818 227,447
Deposits 2,466,717 2,655,800 2,683,590 2,844,605
BE & Debentures 74,922 71,996 72,356 72,718
Total liabilities 2,871,950 2,987,840 3,119,303 3,317,516
Paid-up capital 33,956 33,671 33,671 33,671
Total shareholders' equity 442,615 466,612 485,182 507,173
Key Financial Ratios consolidated
Yearly Results (%) 2021 2022 2023F 2024F
% Yield on earning assets 3.59% 3.95% 4.65% 4.15%
% Cost of funds -0.63% -0.69% -1.30% -0.85%
Spread 2.96% 3.26% 3.35% 3.30%
NIM 3.04% 3.35% 3.53% 3.42%
Cost to income ratio -42.4% -45.3% -44.2% -46.1%
% NPLs / Gross loans (Calculate 4.74% 4.01% 4.05% 4.01%
% NPLs 3.79% 3.34% 3.24% 3.34%
Coverage ratio 138.8% 152.7% 158.1% 155.9%
Credit cost -1.84% -1.45% -1.75% -1.40%
BV (Bt) 129.87 136.98 142.52 149.06
ROE 8.35% 8.32% 8.79% 9.56%
ROA 1.08% 1.11% 1.17% 1.26%
Key Growth Drivers consolidated
Yearly Results (%) 2021 2022 2023F 2024F
Loan to deposit 93.3% 93.0% 92.1% 92.1%
% Loan growth 2.07% 3.27% 4.00% 6.00%
Net fee income growth 9.9% -7.6% 6.0% 8.0%
Non-NII growth 13.9% -15.3% 5.2% 7.4%
OPEX growth -1.2% 9.9% 6.0% 8.0%
PPOP growth 7.1% -2.3% 11.1% -0.1%
Net profit growth 30.8% 5.5% 10.2% 13.5%

Source : Company, LHSEC Estimate

ae e e oo - ey e o p P 5 . oy
1REUANNING uaus waud Ed Arie (v 1eaf 11 81An3AENd @M ouuaMe1E LIRS [AEINT NTINW 10120 N9, 02 352 5100 hU1 22N 5



'
o a

UBNATN 24 AATAN N.A. 2566

(MelSecurities

=

ESG
E=Environment

= ﬁmm?wmmm’lﬁﬁﬂﬂmwLmzmwmmm‘lumaﬁmimm@mLLaz‘E@mamaﬁqiﬁ%mmuﬂﬁlﬂmuﬂm
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S=Social

" Gondediludnannaesnsiinsenazinuginsuazdasie ‘FaAnuan AN’ ﬁmmﬁm}iﬁumL@?uﬁﬂmum
AUAR *’71'mfauﬂquﬁqﬁﬂmﬁyuﬁmﬁéwLﬂu‘lu%?mﬂa:ﬁﬁu nwelunisdnnisiuauionie wasyineelu
mafuiiefuammuanieniiaauwlasethemnda eaurllfumeguaazsadsuaauifluaginresdon
LWI'anmﬂumﬁnmmmiﬁﬁu:i ANTUATTNTURATIA zg'ﬁmul,lmmiﬁﬁumLl,mﬁ\iwmul:m'aﬂwﬁwﬁq

G=Governance

" sumnadafudiuaing maSuieiy diuneysanmagumesinudnsienuazsitedenn uaziienss
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