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Year End: 2021A 2022A 2023A 2024F 2025F
PPP* (Bt, m) 86,795 84,547 99,323 96,975 99,743
Net Profit (Bt, m) 35,599 37,546 43,521 45,703 48,913
EPS (Bt) 10.47 11.12 12.93 13.57 14.53
BVPS (Bt) 129.74 136.98 141.99 149.08 156.67
DPS (Bt) 4.06 6.69 6.00 7.00 8.00
PER (x) 12.1 9.6 8.2 76 7.1
PBV (x) 1.0 0.8 0.7 07 0.7
Div Yield (%) 3.20% 6.25% 5.66% 6.80% 7.77%
ROA (%) 1.1% 1.1% 1.3% 1.3% 1.4%
ROE (%) 8.4% 8.3% 9.3% 9.3% 9.5%
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SCB Quarterly Result

INCOME STAT 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 %qoq  %yoy
Interest income 32,516 34,901 37,092 39,519 41,073 43,436 41,380 -5% 12%
Interest expense 4,803 5,562 8,150 8,728 9,538 10,023 9,619 -4% 18%

NET INTEREST INCOME 27,714 29,340 28,942 30,791 31,536 33,413 31,761 -5% 10%
Fees & commissions 9,529 8,816 8,909 8,509 8,140 7,166 7,897 10% -11%
Other income 2,515 103 3,049 5,016 3,669 1,964 3,337 70% 9%

NON-INTEREST INCOME 12,043 8,918 11,958 13,525 11,809 9,130 11,234 23% -6%
Staff costs 8,199 8,293 8,474 8,475 8,507 8,341 8,750 5% 3%
Other operating expenses 8,743 12,561 8,283 8,541 9,984 11,176 9,350 -16% 13%

NON-INTEREST EXPENSES 16,942 20,854 16,757 17,016 18,490 19,517 18,100 7% 8%

OPERATING PROFITS 22,815 17,403 24,143 27,300 24,854 23,026 24,895 8% 3%
Provisions 7,750 7,079 9,927 12,098 12,245 9,330 10,201 9% 3%

PRE-TAX PROFIT 15,065 10,325 14,216 15,202 12,609 13,696 14,694 7% 3%

Taxation 4,717 3,331 3,147 3,289 2,891 2,628 3,354 28% 7%

Minority interest 40 (149) 73 46 55 73 59 -20% -19%

NET PROFIT 10,309 7,143 10,995 11,868 9,663 10,995 11,281 3% 3%

EPS (B) 3.06 2.04 3.27 3.53 2.87 3.27 3.35 3% 3%

Loan 2,216,289 2,247,848 2,267,643 2,292,291 2,323,430 2,301,044 2,323,395

Deposit 2,533,273 2,555,800 2,510,258 2,468,159 2,546,813 2,442,860 2,410,606

Yield 4.22% 4.48% 4.72% 5.05% 5.21% 5.51% 5.39%

Funding cost 0.70% 0.80% 1.17% 1.26% 1.35% 1.42% 1.40%

Net interest margin 3.60% 3.76% 3.68% 3.93% 4.00% 4.24% 4.14%

Cost to income ratio 42.6% 54.5% 41.0% 38.4% 42.7% 45.9% 42.1%

Source: Company Data, Trinity Research
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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
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Anti-corruption Progress Indicators
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