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Year End: 2023A 2024A 2025A 2026F 2027F
PPP* (Bt, m) 99,323 99,397 102,013 90,128 92,573
Net Profit (Bt, m) 43,521 43,943 47,488 42,568 44,898
EPS (Bt) 12.93 13.05 14.10 12.64 13.33
BVPS (Bt) 141.99 145.12 147.10 153.65 160.55
DPS (Bt) 10.34 10.44 11.28 10.11 10.67
PER (x) 8.2 9.0 9.9 10.7 10.1
PBV (x) 0.7 0.8 0.9 0.9 0.8
Div Yield (%) 9.75% 8.89% 8.12% 7.49% 7.90%
susins dasiados ROA (%) 1.3% 1.3% 1.3% 1.2% 1.2%
1Un408UUNSIASISH - 049194 ROE (%) 9.3% 9.1% 9.7% 8.4% 8.5%

e-mail : tanapat@trinitythai.com

* PPP = Pre-provision profit
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SCB Quarterly Result

INCOME STAT 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1026 %q0q  %yoy
Interest income 42,963 42,572 40,628 39,710 38,608 37,033 35,249 -5% -13%
Interest expense 10,328 10,120 9,581 9,306 9,195 8,779 8,468 -4% -12%

NET INTEREST INCOME 32,635 32,452 31,047 30,404 29,413 28,253 26,781 -5% -14%
Fees & commissions 7,738 7,980 7,627 7,410 8,296 7,843 8,835 13% 16%
Other income 1,923 3,398 4,322 5,837 5,972 5,479 3,695 -33%  -15%

NON-INTEREST INCOME 9,661 11,377 11,949 13,247 14,268 13,321 12,530 -6% 5%
Staff costs 8,878 8,970 9,253 9,006 9,190 9,148 8,948 -2% -3%
Other operating expenses 8,729 9,732 7,887 8,525 8,385 8,496 7,714 -9% -2%

NON-INTEREST EXPENSES 17,606 18,702 17,140 17,530 17,575 17,644 16,662 -6% -3%

OPERATING PROFITS 24,689 25,127 25,857 26,120 26,106 23,930 22,650 -5% -12%
Provisions 10,967 9,799 9,570 10,112 10,823 10,964 9,148 -17% -4%

PRE-TAX PROFIT 13,722 15,328 16,287 16,008 15,283 12,967 13,501 4% -17%

Taxation 2,626 3,336 3,645 3,026 3,036 2,717 3,002 10% -15%

Minority interest 154 286 240 196 191 106 304 187% 27%

NET PROFIT 10,941 11,707 12,502 12,786 12,056 10,144 10,195 1% -18%

EPS (B) 3.25 3.48 3.71 3.80 3.58 3.01 3.03 1% -18%

Loan 2,309,007 2,280,603 2,302,654 2,275,934 2,233,537 2,233,065 2,310,397

Deposit 2,432,421 2,473,626 2,471,357 2,465,105 2,496,604 2,563,315 2,646,474

Yield 5.59% 5.51% 5.20% 5.06% 4.86% 4.58% 4.24%

Funding cost 1.49% 1.46% 1.37% 1.32% 1.28% 1.20% 1.12%

Net interest margin 4.25% 4.20% 3.97% 3.88% 3.71% 3.50% 3.22%

Cost to income ratio 41.6% 42.7% 39.9% 40.2% 40.2% 42.4% 42.4%

Source: Company Data, Trinity Research

CHART 1: Yield, Funding cost and NIM CHART 2: NPL coverage ratio and gross NPLs
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SCB X PUBLIC COMPANY LIMITED

Statement of Comprehensive Income

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Interestincome 161,121 169,320 155,979 152,285 156,744
Interest expense 36,439 39,896 36,862 35,934 36,809
Net interest income 124,682 129,424 119,117 116,352 119,935
Non-interestincome 46,421 42,950 52,466 44,042 44 309
Non-interest expense 71,781 72,977 69,570 70,266 71,671
Pre-provision profit 99,323 99,397 102,013 90,128 92,573
Provision (Reverse) 43,600 42,594 41,469 36,312 35,834
Pre-tax profit 55,723 56,803 60,544 53,816 56,739
Corporate tax 11,955 12,224 12,324 10,494 11,064
Net profit before non-controlling interest 43,768 44,579 48,220 43,322 45,675
Non-controlling interest 247 636 732 754 777
Net profit 43,521 43,943 47,488 42,568 44,898
EPS (Bt) 12.93 13.05 14.10 12.64 13.33
Statement of Comprehensive Income
Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Assets
Cash 40,676 43,801 43,867 36,508 32,232
MM 436,797 553,169 621,624 640,272 659,480
Investments 386,162 314,837 427,961 449,359 471,827
Loans & Accrued interest 2,301,044 2,280,603 2,233,065 2,277,726 2,346,058
Less LLR - - - - -
Netloans 2,301,044 2,280,603 2,233,065 2,277,726 2,346,058
Property foreclose 25,931 28,224 31,665 33,248 34,911
PP&E 45,988 45,208 43,053 44775 46,566
Other assets 60,638 57,006 66,665 68,875 71,164
Total Assets 3,438,722 3,486,539 3,650,742 3,737,305 3,852,552
Liabilities
Deposits 2,442,860 2,473,626 2,563,315 2,614,582 2,693,019
Interbank 221,459 229,839 281,009 286,630 292,362
Demand liabilities 13,005 9,227 10,097 10,500 10,920
Total Borrowings 109,911 106,745 120,494 122,904 125,362
Other liabilities 104,676 106,543 109,106 112,371 115,735
Total Liabilities 2,954,989 2,991,702 3,149,034 3,213,300 3,305,038
Non-controlling interest 5,651 6,201 6,396 6,651 6,917

Shareholders' equity
- Preferred share - - - - -
- Common Share 33,671 33,671 33,671 33,671 33,671

Premium on preferred share - - - - -

Premium on common share 11,019 11,019 11,019 11,019 11,019

Retained earning 412,559 423,151 435,495 456,779 479,228
Total Shareholders' Equity 478,082 488,636 495,313 517,353 540,596

Total liabilities and shareholders' equity 3,438,722 3,486,539 3,650,742 3,737,305 3,852,552

Assumptions

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Loan growth (YoY) 2.37% -0.89% -2.08% 2.00% 3.00%
Deposit growth (YoY) -4.42% 1.26% 3.63% 2.00% 3.00%
Borrowing growth (YoY) 52.66% -2.88% 12.88% 2.00% 2.00%
Fee income growth (YoY) -6.42% -2.74% -0.13% 3.00% 3.00%
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The Siam Commercial Bank Public Company Limited

Key financial ratios

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Profitability ratios

Netinterest margin 3.97% 4.13% 3.70% 3.50% 3.50%
Costto income ratio 42% 42% 41% 44% 44%
ROAA 1.3% 1.3% 1.3% 1.2% 1.2%
ROAE 9.3% 9.1% 9.7% 8.4% 8.5%
Asset quality ratios

L/D ratio 94% 92% 87% 87% 87%
NPL/TL (net)

LLR/NPL

LLR/BoT requirement

NPL (Btm) - net

Quarterly Statement of Comprehensive Income

Year End Dec (Btm) 4Q21 1Q22 2Q22 3Q22 4Q22
Interestincome 29,065 29,019 30,556 32,516 34,901
Interest expense 4,278 4,275 4,488 4,803 5,562
Net interest income 24,787 24,744 26,068 27,714 29,340
Non-interestincome 14,423 12,960 12,634 12,043 8,918
Non-interest expense 17,256 16,139 15,938 16,942 20,854
Pre-provision profit 21,954 21,565 22,764 22815 17,403
Provision (Reverse) 11,954 8,750 10,250 7,750 7,079
Pre-tax profit 10,000 12,815 12,514 15,065 10,325
Corporate tax 2,190 2,864 2,681 4,717 3,331
Net profit before non-controlling interest 7,811 9,951 9,833 10,348 6,993
Non-controlling interest (68) (93) (217) 40 (149)
Net profit 7,879 10,045 10,051 10,309 7,143
EPS (Bt) 232 3.00 3.02 3.06 2.04
Key financial ratios-Quarterly

Year End Dec (Btm) 4Q21 1Q22 2Q22 3Q22 4Q22
Profitability ratios

Netinterest margin 3.35% 3.25% 3.38% 3.60% 3.76%
Costto income ratio 44% 43% 41% 43% 55%
ROAA 1.0% 1.2% 1.2% 1.2% 0.8%
ROAE 7.3% 9.0% 9.0% 9.1% 6.2%
Asset quality ratios

L/D ratio 88% 87% 88% 87% 88%
NPL/TL (gross) 3.38% 3.38% 3.38% 3.38% 3.38%
LLR/NPL 133.82%  139.07% 147.18% 163.89%  159.84%
LLR/BoT requirement 0% 0% 0% 0% 0%
NPL (Btm) - gross 76,217 76,217 76,217 76,217 76,217
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