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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net interest income 71,376 71,071 78,057 85,560 87,503
Non-interest income 49,947 62,582 41,022 40,891 43,804
Net profit (rep./act.) 35,330 35,816 20,546 24,040 27,249
Net profit (adj.) 35,330 35,816 20,546 24,040 27,249
EPS (Bt) 18.5 18.8 10.8 12.6 14.3
PE (x) 5.1 5.0 8.8 7.5 6.6
P/B (x) 04 0.4 0.4 0.4 0.4
Dividend yield (%) 6.9 71 4.0 4.7 5.3
Net int margin (%) 23 23 23 23 2.2
Cost/income (%) 45.5 411 53.1 52.1 51.6
Loan loss cover (%) 190.9 220.2 154.2 159.4 169.3
Consensus net profit - - 22,880 27,048 32,206
UOBKH/Consensus (x) - - 0.90 0.89 0.85

Source: BBL, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt93.75
Target Price Bt125.00
Upside +33.3%
(Previous TP Bt133.00)
COMPANY DESCRIPTION

BBL is the largest commercial bank in Thailand
with roughly 15% of the credit market. The
bank's strong focus in on corporate lending,
which accounts for 41% of loan book.

STOCK DATA

GICS sector Financials
Bloomberg ticker: BBL TB
Shares issued (m): 1,908.8
Market cap (Btm): 180,862.9
Market cap (US$m): 5,786.3
3-mth avg daily t'over (US$m): 29.7
Price Performance (%)

52-week high/low Bt179.00/Bt88.00
1mth 3mth 6mth 1yr YTD
(1.0) (9.8) (9.3) (43.8) (41.4)
Major Shareholders %
NVDR 25.8
SET for Depository 4.4
State Street Bank 3.4
FY20 NAV/Share (Bt) 232.53
FY20 CAR Tier-1 (%) 14.38
PRICE CHART
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STOCK IMPACT EARNINGS GROWTH OUTLOOK
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EARNINGS REVISION/RISK 20,000

NET PROFIT FORECAST i

(Btm) 2020F 2021F 2022F

Old 22,065 24,987 27,885 R i RS
New 20,546 24,040 27,249 Source: BBL, UOB Kay Hian

% chg 6.9% 3.8% -23%

Source: UOB Kay Hian 5.0%
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
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NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
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Anti-corruption Progress Indicator 2019
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