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Bangkok Bank PCL

Earnings preview

Quarterly performance Change (%)
(Bt m) 1Q22 1Q23 2Q23 3Q23 4Q23E QoQ YoY
Interest income 41,408 44,170 47,273 50,284 52,104 3.6 25.8
Interest expenses (10,954) (14,093) (15,785) (16,154) (17,184) 6.4 56.9
Net interest income 30,454 30,078 31,487 34,130 34,920 2.3 14.7
Non-interest income 6,431 10,216 10,956 8,443 8,252 (2.3) 28.3
Total operating income 36,886 40,294 42,443 42,573 43,172 1.4 17.0
Non-interest expenses (19,071) (18,850) (20,111) (19,208) (22,315) 16.2 17.0
Preprovision profit 17,815 21,444 22,333 23,365 20,856 (10.7) 171
Loan loss prov/impair. (7,914) (8,474) (8,880) (8,969) (8,813) (1.7) 1.4
Earnings before taxes 9,900 12,969 13,453 14,396 12,043 (16.3) 21.6
Income tax (2,257) (2,728) (2,047) (2,938) (2,490) (15.2) 10.3
Earnings after taxes 7,569 10,130 1,294 11,350 9,459 (16.7) 25.0
Non-controlling interests (74) (12) M2) (108) (94) (13.6) 27.3
Recurring profit 7,569 10,130 1,294 11,350 9,459 (16.7) 25.0
Exceptional items (¢} (0] (¢} (0} (¢} N.M. N.M.
Net profit 7,569 10,130 1,294 11,350 9,459 (16.7) 25.0
EPS (Bt) 4.0 5.3 5.9 5.9 5.0 (16.7) 25.0
Loan growth (% QoQ) 4.1) 1.6) 2.2 0.9 (0.0)
Loan to deposit ratio (%) 83.5 82.3 84.3 86.1 84.5
NIM (%) 2.8 2.8 2.9 3.1 3.2
Cost to income ratio (%) 51.7 46.8 A47.4 451 51.7
NPL ratio (%) 3.1 31 2.9 3.0 3.1
Coverage ratio (%) 260.8 265.1 287.1 283.3 282.8
Tier 1 capital (%) 15.7 15.7 15.7 16.2 15.8
Capital adequacy ratio (%) 19.1 19.2 19.1 19.6 19.1
ROA (%) 0.7 0.9 1.0 1.0 0.8
ROE (%) 6.0 7.9 8.7 8.7 7.1

Source: Pi research, company data
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Balance Sheet (Bt m) 202

Bangkok Bank PCL

Summary financials

2022 2023E 2024E 2025E

Income Statement (Bt m)

2022 20238  2024E  2025E

Cash & equivalents 62,552 52,433 49,21 45,349 41,360  Interestincome 14,313 139,088 193,831 210,340 211,446
Interbank loans 801212 766,074 738,764 736,045 723,739  Interest expenses (32,156) (36,865) (63,216) (70,323) (67,420)
Investment securities 803,637 850,151 969,91 961459 952,534  Net interest income 82,156 102,223 130,615 140,017 144,026
Gross loans 2,588,339 2,682,691 2722931 2818234 2,916,872  Fee & commission income 39127 M132 42,778 44,061 45383
Fixed assets - net 64,980 61,893 63,440 64,391 65,357  Fee & commission expenses (9,918) (13,624) (15,400) (15,642)  (16,1M)
Other assets 224873 241847 234395 243,978 256,829  Netfee & commissionincome 29,209 27,508 27,378 28,419 29,272
Total assets 4,333,281 4,421,752 4,532,296 4,600,280 4,669,285  Non-interestincome 52,385 36,672 37866 37632 38,614
Deposits 3,156,940 3,210,896 3,222,404 3,277,016 3,352,727  Total operating income 134,541 138,895 168,482 177,650 182,640
Interbank deposits 288,709 262522 299,132 276,017 256,811  Non-interest expenses (67,266) (69,019) (80,484) (84,655) (89,056)
Debt equivalents 183,239 188,302 218,302 228,302 218,302  Preprovision profit 67215 69,876 87998 92,994 93584
Other liabilitites 209,801 252,891 252,292 246,849 234,481  Loan loss provision (34,134) (32,647) (35137) (33,247) (28,676)
Total liabilities 3,838,688 3,914,610 3,992,129 4,028,184 4,062,320  Earnings before taxes 33141 37,229 52861 59,747 64,908
Paid - up capital 19,088 19,088 19,088 19,088 19,088  Income tax (6,189) (7,484) (10,202) (11,531 (12,527)
Premium on share 56,346 56,346 56,346 56,346 56,346  After-tax profit 26,952 29,746 42659 48216 52,381
Others 66,349 54,243 52,616 51,038 49,507  Non-controlling interests (440) (427) (482) (524)
Retained earnings 350,944 375668 410,231 443,644 479,944  Earnings from cont. operations 26,507 29,306 42,232 47,734 51,857
Non-controlling interests 1,865 1,796 1,886 1,980 2,079  Exceptional items

Total equity 494593 507142 540,167 572,097 606,964  Netincome 26,507 29,306 42,232 47,734 51,857
Total liabilities & equity 4,333,281 4,421,752 4,532,296 4,600,280 4,669,285  EPS(Bt) 15.4 21 250 212
Growth (%, YoY) 2021 2022 2023E 2024E J0ys1d DPS (BY) 45 6.6 7.5 8.2
Net interest income (%) 6.6 24.4 21.8 7.2 /X Asset quality and liquidity 2022 2023  2024E 2025
Fee & commission (%) 14.5 5.1 4.0 3.0 3.0 Gross NPL (Bt m) 101103 97,188 98,160 103,068 108,221
Preprovision profit (%) 215 3.9 259 57 0.6 NPL ratio (%) 31 31 31 3.2
Net profit (%) 54.3 10.6 441 13.0 8.6 Loanloss coverage (%) 2258 2608 2828 2919 2952
EPS (%) 54.3 10.6 441 13.0 8.6  Loan loss reserve/loans (%) 9.1 95 10.0 10.3
Gross loans (%) 9.3 36 15 35 3.5 Credit costs (bps) 1239 1300 120.0 100.0
Assets (%) 13.3 2.0 25 15 1.5 Loan/deposit ratio (%) 83.5 84.5 86.0 87.0
Customer deposits (%) 12.3 17 0.4 17 Y I Capital Adequacy 2022 20238 2024E  2025E
Profitability (%) 2021 2022 2023E 2024E 0K Tier1capital (%) 15.7 15.8 16.6 175
Yield on loans 3.9 4.4 5.7 5.9 58  Total capital ratio (%) 19.1 19.1 19.8 20.6
Cost of funds (0.9) (1.0) 1.7 (1.9) (1.8)  Total assets/equity (x) 8.7 8.4 8.0 17
Net interest margin 21 24 3.0 31 3.2 NEIE 2022 2023  2024E  2025E
Cost/Income ratio 50.0 49.7 478 477 48.8  PER(x) 9.6 A 6.3 58
ROA 0.6 0.7 0.9 1.0 11 PBV(x) 0.6 0.6 0.5 0.5
ROE 5.6 59 8.1 8.6 8.8 Dividend yield (%) 3.0 4.2 48 52

Source: Pi research, company data
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Corporate Governance Report of Thai Listed Companies 2022

CG Rating by the Thai Institute of Directors Association (Thai IOD)
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IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information
which companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed
companies”) disclose to the public. The CGR is a presentation of information from the perspective of outsiders on the
standards of corporate governance of listed companies. It is not any assessment of the actual practices of the listed
companies, and the CGR does not use any non-public information. The CGR is not therefore an endorsement of the
practices of the listed companies. It is not a recommendation for investment in any securities of any listed companies
or any recommendation whatsoever. Investors should exercise their own judgment to analyze and consider any
information relating to the listed companies presented in this CGR report. No representation or warranty is made by the
Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or the information
used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend yields.
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