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Bangkok Bank PCL

Fair price: Bt187

Upside (Downside): 30.3%

Key Statistics

Bloomberg Ticker
Market Cap. (Bt m)
Current price (B)
Shares issued (mn)

Par value (Bt)

52 Week high/low (Bt)
Foreign limit/ actual (%)
NVDR Shareholders (%)
Free float (%)

Number of retail holders
Dividend policy (%)
Industry

Sector

First Trade Date

2021 CG Rate

Thai CAC

SET ESG Ratings

BBLTB
262,488
137.50

1,909

10.00
175.00/135.50
30.00/27.52
224

98.6

54,487

Pays when company has profit
Financials
Banking

30 Apr 1975
AbAAAA

Certified
AA

Major Shareholders 7 March 2024

Thai NVDR Company Limited
CityRealty Co., Ltd.

Social Security Office

The Bank of New York Mellon
State Street Europe Limited

Year End Dec 2022A
PPOP (Bt m) 69,876
Net Profit (Bt m) 29,306
NP Growth (%) 10.6
EPS (Bt) 15.35
PER (x) 9.6
BPS (Bt) 264.7
PBV (x) 0.6
DPS (Bt) 4.5
Div. Yield (%) 3.0
ROA (%) 0.7
ROE (%) 5.9

Source: Pi Estimated

224
40
3.1
2.7
25

2023A 2024E 2025E
85,713 84,336 87,069
41,636 45,658 49,329
421 9.7 8.0
21.81 23.92 25.84
7.2 5.7 5.3
2711 289.6 306.6
0.6 0.5 0.4
7.0 1.1 8.3
4.5 5.6 6.0
0.9 1.0 1.1

8.1 8.4 8.7

Analyst: Tanadech Rungsrithananon

Registration No.017926

Email: Tanadech.ru@pi.financial
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Bangkok Bank forecasts uncertainties and global economic
headwinds will limit Thai economic growth to around 3% in 2024
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Consolidated 2024 Financial target
Loan growth 3-5%

NPL ratio (gross) +3.0%

Net interest margin Around 2.8%

Net fee income growth Low single digit
Cost to income ratio High-40s%
Credit cost 0.9-1.0%

Note: The above financial targets are based on the Bank’s preliminary estimates that may change due to the operating environments and other
unforeseen circumstances.

Source: Company data
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Summary financials

Balance Sheet (Bt m) 2022 2023 2024 2025E  2026E
Cash &equivalents 52,433 45518  M414 37,222 33,596
Interbank loans 766,074 757120 752,339 736,836 758,941
Investment securities 850,151 972,287 959,212 945778 974,151
Gross loans 2,682,691 2,671,964 2,765,483 2,862,275 2,962,454
Fixed assets - net 61893 61925 62544 63170 65065
Other assets 201,847 251974 236,696 232,880 237,858

Total assets 4,421,752 4,514,484 4,559,629 4,605,226 4,743,382

Deposits 3,210,896 3,184,283 3,253,509 3,289,971 3,405,120
Interbank deposits 262,522 334,219 2735718 253,287 260,886
Debt equivalents 188,302 212,505 217,505 207,505 197,505
Other liabilitites 252,891 252,647 260,364 267,237 257,979
Total liabilities 3,914,610 3,983,654 4,004,956 4,018,000 4,121,490
Paid - up capital 19,088 19,088 19,088 19,088 19,088
Premium on share 56,346 56,346 56,346 56,346 56,346
Others 54,243 44270 36,302 35213 34,156
Retained earnings 375,668 409,270 440,989 474,533 510,154
Non-controlling interests 1,796 1,855 1,948 2,045 2,148
Total equity 507,142 530,830 554,674 587,226 621,892
Total liabilities & equity 4,421,752 4,514,484 4,559,629 4,605,226 4,743,382
Growth (%, YoY) 2022 2023 2024 2025E  2026E
Net interest income (%) 24.4 28.0 3.2 0.8 3.9
Fee & commission (%) 5.1 43 4.0 4.0 4.0
Preprovision profit (%) 3.9 2.1 (1.6) 3.2 5.4
Net profit (%) 10.6 42,1 9.7 8.0 6.2
EPS (%) 10.6 42,1 9.7 8.0 6.2
Gross loans (%) 3.6 (0.4) 35 35 35
Assets (%) 2.0 2.1 1.0 1.0 3.0
Customer deposits (%) 17 (0.8) 2.2 11 35
Profitability (%) 2022 2023 2024 2025E  2026E
Yield on loans 44 57 58 57 58
Cost of funds (1.0) (1.7 21 (2.0) (2.0)
Net interest margin 24 3.0 2.9 2.8 2.9
Cost/Income ratio 49.7 48.8 48.9 48.0 472
ROAA 0.7 0.9 1.0 11 11
ROAE 59 8.1 8.4 8.7 8.7

Source: Pi research, company data
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2022 2023  2024E  2025E  2026E

Income Statement (Bt m)

Interest income 139,088 194,365 204,102 202,088 209,444
Interest expenses (36,865) (63,504) (77,395) (74,427) (76,844)
Net interest income 102,223 130,861 126,707 127,661 132,601
Fee & commission income 1132 42,899 44,615 46,400 48,256
Fee & commission expenses (13,624)  (15,665) (15,838) (16,240) (16,890)
Net fee & commission income 21508 27,234 28,777 30,160 31,366
Non-interest income 36,672 36,627 38,364 39,871 41,205
Total operating income 138,895 167,488 165,071 167,531 173,806
Non-interest expenses (69,019) (81,775) (80,735) (80,462) (82,028)
Preprovision profit 69,876 85713 84,336 87,069 91,778
Loan loss provision (32,647) (33,667) (27,187) (25,325) (26,21)
Eamnings before taxes 37,229 52,046 57149 61,744 65,567
Income tax (7484) (9,993) (1,030) (1,917) (12,654)
After-tax profit 29,746 42,053 4619 49,827 52913
Non-controlling interests (440) (417) (461)' (498) (529)
Earnings from cont. operations 29,306 41,636 45658 49,329 52,383
Exceptional items 0 0 0 0

Net income 29306 41,636 45658 49,329 52,383
EPS (Bt) 15.4 218 23.9 25.8 27.4
DPS (Bt) 45 7.0 1.7 8.3 8.8
Asset quality and liquidity 2022 2023  2024E  2025E  2026E
Gross NPL (Bt m) 97188 85955 94,551 99,278 104,242
NPL ratio (%) 31 2.7 2.9 29 3.0
Loan loss coverage ratio (%) 260.8 3147 3043 3052  306.2
Loan loss reserve/loans (%) 9.1 9.7 9.8 10.0 10.2
Credit costs (bps) 123.9 125.7  100.0 90.0 90.0
Loan/deposit ratio (%) 83.5 83.9 85.0 87.0 87.0
Capital Adequacy 2022 2023 2024 2025E  2026E
Tier 1 capital (%) 15.7 16.1 16.7 17.6 18.2
Total capital ratio (%) 19.1 19.6 20.1 21.0 215
Total assets/equity (x) 8.7 8.5 8.2 18 76
Valuation 2022 2023 2024 2025E  2026E
PER (x) 9.6 12 57 53 50
PBV () 0.6 0.6 05 0.4 0.4
Dividend yield (%) 3.0 45 5.6 6.0 6.4
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Corporate Governance Report of Thai Listed Companies 2022

CG Rating by the Thai Institute of Directors Association (Thai I0D)
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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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