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4Q21 RESULTS

Year to 31 Dec (Btm) 4Q21 3Q21 4Q20 goq chg (%) yoy chg (%)
Total gross loans 2,588,339 2,523,772 2,368,238 2.6 9.3
Net interest income 21,717 20,705 19,264 49 127
Non-interest income 13,698 13,725 11,364 0.2) 20.5
Loan loss provision (8,127) (9,870) (7,203) (7.7) 12.8
Non-Interest Expenses (19,336)  (15,879)  (20,144) 21.8 (4.0)
Net income 6,318 6,909 2,398 (8.6) 163.5
EPS (Bt) 331 3.62 1.26 (8.6) 163.5
Ratio (%)

NPL Ratio 3.2 37 39

Net interest margin (NIM %) 21 2.0 2.1

Credit cost (bp) 127 159 121

Cost to income (%) 55 46 66

Common equity tier 1 (CET1) ratio (%) 15.2 15.3 14.9

Source: Bangkok Bank, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net interest income 77,046 82,156 85,158 90,236 97,287
Non-interest income 41,682 52,385 48,095 55,238 62,339
Net profit (rep./act.) 17,181 26,507 30,926 33,358 37,208
Net profit (adj.) 17,181 26,507 30,926 33,358 37,208
EPS (Bt) 9.0 13.9 16.2 17.5 19.5
PE (x) 14.7 9.5 8.1 7.6 6.8
P/B (x) 0.6 0.5 0.5 0.5 0.4
Dividend yield (%) 3.8 2.7 3.7 4.7 4.7
Net int margin (%) 23 21 2.0 2.0 21
Cost/income (%) 55.6 50.0 49.1 51.6 50.3
Loan loss cover (%) 186.8 225.8 210.0 205.8 216.3
Consensus net profit - - 26,782 30,811 34,336
UOBKH/Consensus (x) - - 1.15 1.08 1.08

Source BBL qunmbe[g UOB Ka Hian
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COMPANY DESCRIPTION

Bt132.00
Bt159.00
+20.5%

Bt154.00)

The third’s largest commercial bank in Thailand
in term of market capitalisation. The bank has a

strong focus on corporate lending,
which accounts for 41% of its loan book

STOCK DATA

GICS sector Financials
Bloomberg ticker: BBL TB
Shares issued (m): 1,908.8
Market cap (Btm): 251,967.3
Market cap (US$m): 7,656.3
3-mth avg daily t'over (US$m): 43.6

Price Performance (%)
52-week high/low

1mth 3mth 6mth
12.3 9.5 27.5
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STOCK IMPACT
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EARNINGS REVISION/RISK

(Btm) 2022F 2023F 2024F
old 27,980 30,889 -
New 30,926 33,358 37,208
% chg +105 +8.0 -

Source: UOB Kay Hian
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VALUATION/RECOMMENDATION
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BALANCE SHEET

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Interest income 114,313 120,289 131,155 146,074 Cash with central bank 62,552 53,490 56,749 59,333
Interest expense (32,156)  (35,131)  (40,920)  (48,787) Govt treasury bills & securities 803,637 840,363 892,131 927,822
Net interest income 82,156 85,158 90,236 97,287 Interbank loans 801,212 802,353 851,231 889,995
Fees & commissions 29,209 29,209 31,390 35,925 Customer loans 2,376,027 2,447,619 2,601,540 2,719,650
Other income 23,175 18,886 23,848 26,414 Investment securities 84,341 77,561 82,286 86,033
Non-interest income 52,385 48,095 55,238 62,339 Derivative receivables 42,359 61,514 65,261 68,233
Total income 134541 133253 145474 159,626 Associates & JVs 1,329 1,329 1,329 1,329
Staff costs (35,003)  (32,289)  (37,070)  (40,303) Fixed assets (incl. prop.) 74,476 74,464 75,543 78,337
Other operating expense (32,263)  (33,096)  (38,005)  (39,935) Other assets 87,348 91,286 94,219 96,545
Pre-provision profit 67,275 67,867 70,399 79,387 Total assets 4333281 4,449,978 4,720,288 4,927,276
Loan loss provision (34,134)  (28,503)  (27,939)  (32,027) Interbank deposits 288,709 213961 226,995 237,332
Pre-tax profit 33,141 39,365 42,460 47,360 Customer deposits 3,156,940 3,209,410 3,404,925 3,559,981
Tax (6,189) (7,873) (8,492) (9,472) Derivative payables 50,264 61,514 65,261 68,233
Minorities (445) (566) (610) (681) Debt equivalents 183,239 288,358 318,386 326,459
Net profit 26,507 30,926 33,358 37,208 Other liabilities 159,536 160,424 166,779 171,818
Net profit (adj.) 26,507 30,926 33,358 37,208 Total liabilities 3,838,688 3,933,667 4,182,346 4,363,823
Shareholders' funds 492,727 514,386 535983 561,394
Minority interest - accumulated 1,865 1,925 1,960 2,060
Total equity & liabilities 4,333,281 4,449978 4,720,288 4,927,276
OPERATING RATIOS KEY METRICS
Year to 31 Dec (%) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Capital Adequacy Growth
Tier-1 CAR 16.0 14.9 14.1 13.9 Net interest income, yoy chg 6.6 37 6.0 7.8
Total CAR 19.6 18.3 17.3 17.0 Fees & commissions, yoy chg 18.2 0.0 75 14.4
Total assets/equity (x) 8.8 8.7 8.8 8.8 Pre-provision profit, yoy chg 275 0.9 37 12.8
Tangible assets/tangible common 94 9.2 9.4 9.3 Net profit, yoy chg 54.3 16.7 7.9 115
equity (x) Net profit (adj.), yoy chg 54.3 167 79 115
Customer loans, yoy chg 8.5 3.0 6.3 45
Asset Quality Profitability
NPL ratio 32 36 36 34 Net interest margin 21 2.0 2.0 2.1
Loan loss coverage 225.8 210.0 205.8 216.3 Costlincome ratio 500 191 516 503
Loan loss reserve/gross loans 8.5 8.5 8.3 8.3 Adjusted ROA 06 07 0.7 08
Increase in NPLs (4.8) 12.2 6.1 (0.4) Reported ROE 56 61 6.4 6.8
Credit cost (bp) 1374 108.2 1014 1104 Adjusted ROE 56 61 6.4 6.8
o Valuation
Liquidity PIBV () 05 05 05 04
Loan/deposit ratio 75.3 76.3 76.4 76.4 PINTA (x) 06 05 05 05
Liquid assets/short-term liabilities 483 494 495 49.3 Adjusted P/E (x) 95 81 76 68
Liquid assets/total assets 385 38.1 38.1 38.1 Dividend Yield 27 37 47 47
Payout ratio 25.2 30.0 353 317
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
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STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
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