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STOCK INFORMATION ?J o ‘1 I I 1 dl 1
Fiscal Year End Dec 31 ﬂ’]m unf] 5\ m ﬂﬂLﬂuaﬂ unﬂu
Issued Shares (m) 1,909
Par Value (BY) v B Als 3Q66 ﬂqum mm 9M66 +51% YoY Nﬂmnﬂﬂ‘lmm@muz/ﬁ‘[mfmmmu {71 NIM WL‘W&I“]J‘M&I’)I‘I
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YTD Avg Daily Turnover (Btm) 1,216 Tﬁﬂ\"iqq 44% Lmuﬂﬁ)’l‘unﬂ&l
YTD Turnover Ratio (%) 7%
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atistical Beta (Raw / Adjusted) 0.74/0.91
ROE / COE (%) 2022 5.9% /9.4% 1
Constituent SET50/SET100/SETCLMV/SETTHSI ‘]J TELAUNITAY ‘V] U
Auditor Deloitte Touche Tohmatsu Jaiyos Audit Co., Ltd.
CG Rating Bcdlent B 9|51 GDP Llufﬁ) 3% Nmmamusmfﬂuwuw::quw 2.5% 'svuzlu wm::'nzlam‘ﬂﬂ BOI gugn
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Refiniv 71.09 ifmmﬁmmmm”l,umuslw,mw‘ll?ﬂ ‘Emﬂﬂivmﬂwmmwu‘l,u”lmﬂmrmmﬂmu immmm@mﬂu {Fadnfse
S&P 67.53
nstlaesdwideuns BBL mnmummnmiwmqﬂivmmmmwﬂuﬂmﬂ uaziAinIngliasmulusnelseme
MAJOR SHAREHOLDERS a5 of 7 5ep 23 annsian luselssmananadszwmanflmnatunu sandaludsemeaulaiids inusuAsmwasunGn
il e 267 foiluitiveen 10uzNfeaanes GDP nelilln 3% 1uzandulldl penidaulaungaregi 2.5% wazaa
State Street Europe Ltd. 2.54% v e o \ o ] \ , o , o yy
e e penidleszausmnanlldndnszes Geazdmamse NIM 209 BBL lu 4Q66 uaznaasiaatjseaugeiinst 67
UOB Kay Hian (Hong Kong) Ltd.-Client Account 2.29% . o n’; - . a' o o
PR 2o ™ 9M66 NIM ﬁ\?N’)ﬂﬂEl’)\?LWlJZﬂTfﬂl,m £g9nInil A1ANSLl66 Nfamﬂmws AU 2.96% TUNALIIN
LA, nqanmszri 181% aamieu17u wuuﬁﬁﬂzmmanLusm‘nﬁdlmmufﬂm anuatlsznaLng 9M66 inanun BBL Nﬂ’]vl,i‘
zwm 32,773 au. I 51% YoY ﬂ%wuumﬂmmnmﬂimmﬂﬂmﬂawﬁmmuimmmﬂ Slusandnann NIM 7
FORECASTS & VALUATION consolidated
Vear End w20 aomr | zomr {1aN 2.28% 0 IMB5 1l 2.96% annnnsLliuiiingnamanidedluman muﬁmmmqmmmmww
Net Interest Income (Btm) 82,156 102,223 131,800 139,995

Operating Revenue (Btm) 134,332 138,705 168,265 176,613

Net Profit (Btm) 26507 29,306 42,083 47,400
EPS (BY) 1389 1535 2205  24.83
EPS Growth (%) 54.3%  10.6%  436%  126%
DPS (BY) 3.50 4.50 7.00 7.75
P/E (x) 1.5 10.4 72 6.4
DIP (%) 22%  28%  44%  49%
BV (B) 2581 2647 2817 2994
P/B (x) 0.62 0.60 0.56 0.53
ROE (%) 5.6% 59%  81%  85%

Source : Company, LHSEC Estimate
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Statements of Comprehensive Income
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consolidated

Quarterly Results (Btm) 3Q22 4Q22 1Q23 2Q23 3Q23 %QoQ %YoY oM22 oM23 %YoY
Interest income 35,821 41,408 44,170 47,273 50,284 6.4% 40.4% 97,680 141,727 45.1%
Interest expense (9,325) (10,954) (14,093) (15,785) (16,154) 2.3% 73.2% (25,911) (46,032) 77.7%
Net Interest Income 26,496 30,454 30,078 31,487 34,130 8.4% 28.8% 71,769 95,695 33.3%
Net Fee & services income 6,866 6,958 7,122 6,571 6,773 3.1% -1.4% 20,550 20,466 -0.4%
Total Non-NII 10,163 6,382 10,158 10,906 8,398 -23.0% -17.4% 30,101 29,463 -2.1%
Operating Revenue 36,659 36,836 40,236 42,394 42,528 0.3% 16.0% 101,869 125,158 22.9%
Operating expenses (17,006) (19,071) (18,850) (20,111) (19,208) -4.5% 12.9% (49,947) (58,168) 16.5%
Pre-provision profit 19,653 17,765 21,386 22,283 23,320 4.7% 18.7% 51,922 66,989 29.0%
Provision/Expected Credit Loss (9,889) (7,914) (8,474) (8,880) (8,969) 1.0% -9.3% (24,733) (26,323) 6.4%
Corporate tax (2,032) (2,257) (2,728) (2,047) (2,938) 43.5% 44.6% (5,227) (7,712) 47.6%
Net Profit 7,657 7,569 10,129 11,294 11,350 0.5% 48.2% 21,736 32,773 50.8%
EPS (Bt) 4.01 3.97 5.31 5.92 5.95 0.5% 48.2% 11.39 1717 50.8%
BBL
Statements of Comprehensive Income consolidated
Yearly Results (Btm) 2021 2022 2023F 2024F
Interest income 114,313 139,088 193,422 214,148
Interest expense (32,156) (36,865) (61,622) (74,154)
Net Interest Income 82,156 e 102,223 131,800 139,995
Net Fee & services income 29,209 27,508 27,370 27,781
Total Non-NII 52,176 36,482 36,465 36,619
Operating Revenue 134,332 138,705 168,265 176,613
Operating expenses (67,266) (69,019) (83,167) (88,989)
Pre-provision profit 67,066 69,687 85,098 87,624
Provision/Expected Credit Loss (34,134) (32,647) (32,836) (28,597)
Corporate tax (6,189) (7,484) (9,915) (11,215)
Net Profit 26,507 29,306 42,083 47,400
EPS (Bt) 13.89 15.35 22.05 24.83
Statements of Financial Position consolidated
Year End (Btm) 2021 2022 2023F 2024F
Interbanks 801,212 766,074 810,216 850,726
Investments 803,637 850,151 892,800 937,440
Gross loans 2,588,339 2,682,691 2,789,999 2,929,499
Net loans 2,376,027 2,449,355 2,636,270 2,656,731
Total assets 4,333,281 4,421,752 4,612,206 4,836,463
Interbanks 288,709 262,522 254,536 250,486
Deposits 3,156,940 3,210,896 3,355,386 3,539,932
BE & Debentures 183,239 188,302 197,717 207,602
Total liabilities 3,838,688 3,914,610 4,072,568 4,262,913
Paid-up capital 19,088 19,088 19,088 19,088
Total shareholders' equity 494,593 507,142 539,638 573,549
Key Financial Ratios
Yearly Results (%) 2021 2022 2023F 2024F
% Yield on earning assets 2.92% 3.28% 4.40% 4.65%
% Cost of funds -0.95% -1.01% -1.65% -1.90%
Spread 1.97% 2.26% 2.75% 2.75%
NIM 2.10% 2.41% 3.00% 3.04%
Cost to income ratio -50.1% -49.8% -49.4% -50.4%
% NPLs / Gross loans 3.20% 3.10% 3.22% 3.32%
Coverage ratio 224.8% 260.9% 275.9% 287.3%
Credit cost -1.38% -1.24% -1.20% -1.00%
BV (Bt) 258.13 264.74 281.70 299.41
ROE 5.63% 5.87% 8.07% 8.55%
ROA 0.65% 0.67% 0.93% 1.00%
Key Growth Drivers
Yearly Results (%) 2021 2022 2023F 2024F
Loan to deposit 82.0% 83.5% 83.1% 82.8%
% Loan growth 9.29% 3.65% 4.00% 5.00%
Net fee income growth 18.2% -5.8% -0.5% 1.5%
Non-NII growth 25.1% -30.1% 0.0% 0.4%
OPEX growth 2.0% 2.6% 20.5% 7.0%
PPOP growth 27.1% 3.9% 22.1% 3.0%
Net profit growth 54.3% 10.6% 43.6% 12.6%
Source : Company, LHSEC Estimate
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ESG
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DISCLOSURES & DISCLAIMERS
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