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Year End: 2022A 2023A 2024A 2025F 2026F
PPP* (Bt, m) 69,876 85,712 91,405 93,403 88,236
Net Profit (Bt, m) 29,306 41,636 45,211 48,685 45,340
EPS (Bt) 15.35 21.81 23.69 25.50 23.75
BVPS (Bt) 264.74 27712 290.77 301.37 311.28
DPS (Bt) 4.50 7.00 8.50 9.00 9.00
PER (x) 9.6 7.2 6.4 6.6 71
PBV (x) 0.6 0.6 0.5 0.6 0.5
Div Yield (%) 3.04% 4.47% 5.63% 5.37% 5.37%
sufins dasiadies ROA (%) 0.7% 0.9% 1.0% 1.1% 1.0%
laun:0guln3iAs s : 049194 ROE (%) 5.9% 8.1% 8.3% 8.6% 7.8%
e-mail : tanapat@trinitythaicom * PPP = Pre-provision profit
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BBL Quarterly Result

INCOME STATEMENT 2024 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25F  %qoq  %yoy
Interest income 51,645 52,312 52,400 49,470 49,142 47,318 46,598 -2% -11%
Interest expense 18,511 18,945 18,424 17,562 17,436 16,568 16,049 -3% -13%

NET INTEREST INCOME 33,134 33,367 33,977 31,908 31,706 30,750 30,550 -1% -10%
Fees & commissions 6,850 6,935 7,012 7,592 6,078 6,549 6,680 2% -5%
Other income 3,554 5,525 3,792 6,153 6,638 10,364 7,002 -32% 85%

NON-INTEREST INCOME 10,404 12,460 10,805 13,745 12,716 16,913 13,682 -19% 27%
Staff costs 8,853 8,945 8,945 9,720 8,888 9,280 9,372 1% 5%
Other operating expenses 10,355 12,894 14,812 11,031 11,206 11,417 12,648 11% -15%

NON-INTEREST EXPENSES 19,208 21,839 23,757 20,752 20,094 20,697 22,021 6% 7%

OPERATING PROFITS 24,330 23,987 21,024 24,902 24,328 26,966 22,211 -18% 6%
Provisions 10,425 8,197 7,634 9,067 10,740 9,742 9,009 -8% 18%

PRE-TAX PROFIT 13,904 15,790 13,390 15,835 13,587 17,224 13,202 -23% 1%

Taxation 1,993 3,208 2,896 3,132 1,672 3,331 2,665 -20% -8%

Non-controlling interest 105 106 90 85 75 103 95 -8% 5%

NET PROFIT 11,807 12,476 10,404 12,618 11,840 13,789 10,442 -24% 0%

EPS (B) 6.19 6.54 5.45 6.61 6.20 7.22 5.47 -24% 0%

Loan 2,462,773 2,383,487 2,428,321 2,448,670 2,434,126 2,323,701 2,325,985

Deposit 3,184,856 3,109,982 3,169,654 3,225,131 3,195,939 3,174,287 3,221,668

Yield 4.98% 511% 5.09% 4.70% 4.63% 4.52% 4.42%

Funding cost 1.99% 2.06% 2.00% 1.86% 1.84% 1.77% 1.71%

Net interest margin 3.20% 3.26% 3.30% 3.03% 2.99% 2.94% 2.90%

Cost to income ratio 44.1% 47.7% 53.1% 45.5% 45.2% 43.4% 49.8%

Source: Company Data, Trinity Research

CHART 1: Yield, Funding cost and NIM CHART 2: NPL coverage ratio and gross NPLs
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Bangkok Bank Public Company Limited

Statement of Comprehensive Income

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Interestincome 139,088 194,365 208,029 214,831 215,826
Interest expense 36,865 63,504 74,129 81,360 83,709
Net interest income 102,223 130,860 133,900 133,471 132,117
Non-interest income 36,672 36,627 41911 46,738 44 935
Non-interest expense 69,019 81,775 84,405 86,806 88,816
Pre-provision profit 69,876 85,712 91,405 93,403 88,236
Provision (Reverse) 32,647 33,667 34,838 32,781 31,734
Pre-tax profit 37,229 52,046 56,567 60,622 56,503
Corporate tax 7,484 9,993 10,946 11,518 10,735
Net profit before non-controlling interest 29,745 42,053 45,622 49,104 45,767
Non-controlling interest 440 417 411 419 427
Net profit 29,306 41,636 45211 48,685 45,340
EPS (Bt) 15.35 21.81 23.69 25.50 23.75
Statement of Comprehensive Income
Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Assets
Cash 52,433 45518 47,364 45,302 40,931
MM 766,074 757,120 752,269 774,838 798,083
Investments 850,151 972,287 989,975 1,019,675 1,050,265
Loans & Accrued interest 2,449,355 2425661 2428321 2,501,170 2,576,206
Less LLR - - - - -
Netloans 2,449,355 2425661 2,428,321 2,501,170 2,576,206
Property foreclose 12,017 10,929 5,921 6,098 6,281
PP&E 61,893 61,925 60,095 61,897 63,754
Other assets 68,533 80,060 73,581 75,870 78,274
Total Assets 4,421,752 4514484 4,551,379 4,686,945 4,824,599
Liabilities
Deposits 3,210,896 3,184,283 3,169,654 3,264,743 3,362,686
Interbank 262,522 334,219 346,936 357,344 368,064
Demand liabilities 7,770 9,156 7,125 7,267 7,413
Total Borrowings 188,302 212,505 213,785 215,923 218,082
Other liabilities 129,003 127,220 137,767 141,900 146,157
Total Liabilities 3,914,610 3,983,654 3,994,506 4,109,817 4,228,539
Non-controlling interest 1,796 1,855 1,834 1,852 1,871

Shareholders' equity
- Preferred share - - - - -
- Common Share 19,088 19,088 19,088 19,088 19,088

Premium on preferred share - - - - -

Premium on common share 56,346 56,346 56,346 56,346 56,346

Retained earning 375,668 409,270 441,493 460,967 479,103
Total Shareholders' Equity 505,346 528,975 555,039 575,276 594,189

Total liabilities and shareholders' equity 4,421,752 4,514,484 4,551,379 4,686,945 4,824,599

Assumptions

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Loan growth (YoY) 3.09% -0.97% 0.11% 3.00% 3.00%
Deposit growth (YoY) 1.71% -0.83% -0.46% 3.00% 3.00%
Borrowing growth (YoY) 2.76% 12.85% 0.60% 1.00% 1.00%
Fee income growth (YoY) 5.12% 4.30% 2.37% 4.00% 4.00%
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Bangkok Bank Public Company Limited
Key financial ratios

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Profitability ratios

Netinterest margin 2.54% 3.18% 3.22% 3.15% 3.03%
Costto income ratio 49.69% 48.82% 48.01% 48.17% 50.16%
ROAA 0.67% 0.93% 1.00% 1.05% 0.95%
ROAE 5.87% 8.05% 8.34% 8.61% 7.75%

Asset quality ratios

L/D ratio 76.28% 76.18% 76.61% 76.61% 76.61%
NPL/TL (net)

LLR/NPL

LLR/BoT requirement

NPL (Btm) - net

Quarterly Statement of Comprehensive Income

Year End Dec (Btm) 1Q20 2Q20 3Q20 4Q20 1Q21
Interestincome 28,625 27,200 29,246 27,452 27,512
Interest expense 8,805 9,090 9,394 8,188 7,804
Net interest income 19,820 18,110 19,852 19,264 19,707
Non-interestincome 6,575 14,175 9,569 11,364 11,166
Non-interest expense 11,377 15,026 19,427 20,144 15,761
Pre-provision profit 15,017 17,259 9,994 10,484 15,112
Provision (Reverse) 5,087 13,238 5,668 7,203 6,327
Pre-tax profit 9,930 4,021 4,327 3,281 8,786
Corporate tax 2,169 834 212 799 ¥ 1,747
Net profit before non-controlling interest 7,761 3,187 4114 2,482 7,039
Non-controlling interest 91 92 97 85 116
Net profit 7,671 3,095 4,017 2,398 6,923
EPS (Bt) 4.02 1.62 210 1.26 3.63
Key financial ratios-Quarterly

Year End Dec (Btm) 1Q20 2Q20 3Q20 4Q20 1Q21
Profitability ratios

Netinterest margin 2.53% 2.22% 2.29% 2.22% 2.22%
Costto income ratio 43.10% 46.54% 66.03% 65.77% 51.05%
ROAA 0.93% 0.34% 0.42% 0.25% 0.71%
ROAE 7.28% 2.90% 3.66% 2.16% 6.09%

Asset quality ratios

L/D ratio 77.76% 76.52% 77.67% 77.88% 75.12%
NPL/TL (gross) 3.51% 4.02% 4.02% 4.00% 3.74%
LLR/NPL 192.5% 169.3% 177.3% 175.9% 177.5%
NPL (Btm) - gross 83,941 96,524 94,244 91,978 95,048

USUNHANNSWE N3Gd S0 1auA 1 21mswISA dau Su 22 ua:Aov 2301 Su 23 auuABUDUG WWIVAAU WAUSA ASIINWY 10500

s1wnualutsamdulasdayatiniusinguasidasibunuindaiiold  udlifiailumsdugunnugndavua:Anuavysnivavdoyatua TosusUNHANNSWE n3da dma  Wdarusavduansiums 5
Lo gy

wWaguwlavAnuifiukdaus:numsaicoa AUSINHUSIBOIUAUUGTasTiGaUSVaI0HN S1enualUliisanus:avAlwatdUs:naumsdadutouavtinavnu Taslulaillumssthrsasnuoutitinaonu
MsdorSoUIEHANNSWE H3DASIISMYMISISUIOY AUSINATUSIBOIL



y

TRINITY Researc
TRINITY '
SECURITIES

Corporate Governance Report Rating

o Range Number ot Logo FanURNG Description
90 - 100 AAAAA ALEA Excellent
80 - 89 AAAA fan Very Good
70 - 79 A b A # Good
60 - 69 A A Swald Satisfactory
50 - 59 ﬁ MUY Pass
i 50 No logo given /A NAA

Disclaimer : N131iANaHANN9E1 999989801 ANAUABNANTUNIINN19UTEM e (10D) lwFasnisnniuguaianig (Corporate
¥ - - °
Governance) # 1lunsanifiuntsmuuleunaresdniineuamznssunsmiundanninawaz a1 Anannine Inan1sdnmazes
v P .

10D iunisdrsauarilsziivainaeyaresizEnaanzidanlunaiandnnineunatlszmelng uaznaiananning wuiele (MAN)
s ' I it L Yawt e Y o o o .

inadawmenegisisue uaziduteyanyasuiallanisnaneda daiu nadrsadinainasiunisiiaue luyuueaes
yaranizuen Tagluladunislsafiunsljus uasiladinislaveyanialwienisdssiiu nadrmadsnaradunanisdima o

] v
o o o o

' v ! v
FundsngTusmaeiunisiiuguananisrestidnaansidaulnamniiu faiu nanisdrsadsenaasuudaslaniandedu

a o o al

. ! 4 oA Y A Y oo = YA ae o o T g YA o A o = ¥
ANNANI ‘VIT’E’JLN@?.I‘?JN“‘ZW]LﬂEI’J"].I’i’J\‘]NﬂW?L‘]J@?;luLL‘]J@\? YNU UTENUANNTNE NTUR AMNA Niﬂﬂuﬂu TR NIRTUTANONAINGNABN

ATLINAUIBINANNTANTIAAINAILARLNS LA

Anti-corruption Progress Indicators
1Y 1 1 1 v 1
UiEmniansanlasanisuua Nl jifvesniaenaunelunismneniunain (Thai CAC) 289881 ANANATNADNLTUNTINNNS
s Ing uuey 2 ngu Ae
o lpiszaAianunsuaiidngan CAC

e lAsun1s5usas CAC

. . A o aNe & > > o ~ ! = > o a o | o X X
Disclaimer : n13idawenanistssifiudaiiadnanauruInislesiunisiiasuies 1eaiunisyasnAesitldu (Anti-Corruption
, s - R de . codd ¥4
Progress Indicators) a8413inannzilaulunaiananninaunslszmalnendnvtnsantiumassesdisininda e lng
< X o a o o o o
d1rinanuanznIsunIsIAundnninauaraataudnnined iunisaiiunisauule i e uas I LRI A NEE UMY
1 H H v v H v 1 v
wEmaanzidan lnunanissndudainais annuninareseduaeyain lniuainidimannzdeununisinaanudaulasey
Tuuuuuansrayaiianisdszidn Anti-Corruption delaa1sBeaayaniainuuLLanIsenisayatlsyand (Wuy 56-1) 91891
o A A dl nﬂl dl ¥ a o = 3’/ ¥ ! o ?:/ a o ! =
dszand (uuy 56-2) viveluenansuAzvTe e RN LT8R I ANz TEuIl uaauAN el AT nan1IUsTIuAINA19AY
. wAdd Y4 an - A o ~
unisiiaue lugunestessntuninesresduduyananiauen Tnedladunisdsudiunisirressdnannaiaulunain

UV an %o ¥¥ o -
wannineumsdszinalne uarillalareyanialunenisdszid

= a o ! = a o o a A a =

Wasannuani1ssziiunsnanauiieananist szl o ’]“L&Vlﬂi‘qﬂgﬂluﬂl@ﬂ’]?ﬂﬁ‘zLNuW}’]uu ANIU Nan19lsEIiuRIana
= ¢ o« o o R T Ad Y o4 = LA ae o o oaAad o o anZa o

Lﬂ@HuLLﬂﬂQiﬂﬂ’]ﬂﬁ@ﬂQuﬂ\‘m@’m m’ameamﬂzﬂ@mnmmmuﬂ’mﬂ@ﬂuuﬂm YNU UTBNUNANNTNE NTUR ATNA Niﬁﬂuﬂu ATIAAU

Mdﬁ“ﬂa‘/‘]_li‘ﬂ\? AIMNANABIATUNINLD] uan1stlssiiiusenanaunasnele

o o ~ P = =8 - & -~ = - - -
usSUnHanNSwe NSGa dra aun 1 ,amswasa dau Bu 22 ua:Fov 2301 U 23 auuADULDUG WWIVFAU WauIwSn nsvlnw4 10500
swwvuatuGsardulosdayaimiusingua:dasnbuitindadiold  udlufiailunisiugunnugndavua:adnuauysnivavdoyadua Tosusdnsannswd n3dd o Wdarhwaavoudnstums
WasuuwavanuiiiuKdaus:uirumsaicon AUsIntusisvIuatutlosludavudvaioKin steviuatuiisogus:avAiatdus:naunisdadutouavtinavnu Tastulaidumsihrsasnudutitinaonu
rMsdonSougHANNSWE HEDOSIAISNMVMSIBULAa AUSINHIUSIBOIU



