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4Q23 RESULTS !
strong focus on corporate lending,
Year to 31 Dec (Btm) 4Q23 3Q23 4Q22 qog chg (%) yoy chg (%) which accounts for 41% of its loan book
Total gross loans 2,696,200 2,734,157 2,692,829 (1.4) 0.1
Net interest income 35,165 34,130 30,454 3.0 155 STOCK DATA
Non-interest income 7,028 8,443 6,431 (16.8) 9.3 GICS sector Financials
Loan loss provision (7,343) (8,969) (7,914) (18.1) (7.2) Bloomberg ticker: BBL TB
Non-Interest Expenses (23,621) (19,208) (19,071) 230 239 Shares issued (m): 1.908.8
Pre-Prowsmn Operating Profit 18,572 23,365 17,815 (20.5) 42 Market cap (Btm): 276,782.2
Net income 8,863 11,350 7,569 (21.9) 171 )
EPS (BY) 464 5.95 397 (219) 171 Market cap (US$m): 77796
Ratio (%) 3-mth avg daily t'over (US$m): 33.0
NPL ratio . 2.1 3.0 31 Price Performance (%)
Loan loss coverage ratio 315 283 261 52-week high/low Bt174.50/Bt145.00
Net interest margin (NIM %) 3.2 3.1 2.8
Credit cost (bp) 108 132 115 1mth 3mth  6mth  1yr YTD
Cost to income (%) 56 45 52 (4.6) (13.4) (11.0) ®.1 (7.3)
Common equity tier 1 (CET1) ratio (%) 16.7 16.7 16.5 Major Shareholders %
Source: Bangkok Bank, UOB Kay Hian Thai NVDR 24.0
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KEY FINANCIALS "o
Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F 1e0 100
Net interest income 102,223 130,860 117,494 117,482 120,134 140 9
Non-interest income 36,672 36,642 38,632 37,123 33,563 %] | Volume (m)
Net profit (rep./act.) 29,306 41,636 44,112 47,543 50,171 fg
Net profit (adj.) 29,306 41,636 44,112 47,543 50,171 Ono Mz Meyzs uz> Senzs Novs sanzs
EPS (Bt) 15.4 21.8 23.1 24.9 26.3
PE (x) 9.4 6.6 6.3 5.8 5.5 Soure: Boamberg
P/B (x) 05 05 05 05 0.4
Dividend yield (%) 2.8 3.4 42 43 4.6 ANALYST(S)
Net int margin (%) 2.4 3.0 2.7 2.8 2.8 Tanaporn Visaruthaphong
Cost/income (%) 49.7 48.8 49.0 49.2 49.0 +662 659 8305
Loan loss cover (%) 260.8 314.7 336.0 3255 297.2 tanaporn@uobkayhian_co.th
Consensus net profit - - 41,913 45,659 47,844
ASSISTANT ANALYST
UOBKH/Consensus (x) - - 1.05 1.04 1.05 SsIS ST®)
Source: Bangkok Bank, Bloomberg, UOB Kay Hian Thanawat Thangchadakorn
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(Upgraded)

Share Price Bt145.00
Target Price Bt176.00
Upside +21.4%
(Previous TP Bt170.00)

COMPANY DESCRIPTION

The third's largest commercial bank in Thailand
in term of market capitalisation. The bank has a
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STOCK IMPACT INDEX RETURNS AND BOND YIELD
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NET PROFIT FORECASTS

(Btm) 2024F 2025F 2026F
old 43,198 45,084

New 44,112 47,543 50,171
% chg 2.1% +5.5%

Source: UOB Kay Hian
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Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Interest income 194,365 184,974 182,878 183,431 Cash with central bank 45,518 52,589 53,923 55,619
Interest expense (63,504) (67,481) (65,396) (63,297) Govt treasury bills & securities 972,287 864,127 903,168 949,459
Net interest income 130,860 117,494 117,482 120,134 Interbank loans 757,120 657,357 674,033 695,243
Fees & commissions 27,234 27,259 25,284 21,469 Customer loans 2,425,661 2,360,174 2,441,213 2,544,869
Other income 9,408 11,373 11,839 12,094 Investment securities 88,978 76,253 78,188 80,648
Non-interest income 36,642 38,632 37,123 33,563 Derivative receivables 70,603 60,477 62,011 63,962
Total income 167,502 156,126 154,606 153,697 Associates & JVs 1,403 1,403 1,403 1,403
Staff costs (35,921)  (37,072)  (36,274)  (35,175) Fixed assets (incl. prop.) 72,855 72,714 73,973 76,878
Other operating expense (45,868)  (39,377)  (39,723)  (40,166) Other assets 80,060 90,843 92,043 93,571
Pre-provision profit 85,712 79,676 78,608 78,355 Total assets 4514484 4235936 4,379,956 4,561,653
Loan loss provision (33,667)  (22,586)  (17,856)  (14,244) Interbank deposits 334,219 210,354 215,691 = 222,478
Pre-tax profit 52,046 57,091 60,753 64,111 Customer deposits 3,184,283 3,076,430 3,154,475 3,253,739
Tax (9,993)  (12)560)  (12,758)  (13,463) Derivative payables 63,462 60,477 62,011 63,962
Minorities (417) (419) (452) (477) Debt equivalents 212505 160,790 181530 214,497
Net profit 41,636 44,112 47543 50,171 Other liabilities 189,185 164,543 167,144 170,453
Net profit (adj.) 41,636 44,112 47,543 50,171 Total liabilities 3,983,654 3,672,594 3,780,851 3,925,129
Shareholders' funds 528,975 561,434 597,143 634,520
Minority interest - accumulated 1,855 1,909 1,962 2,004
Total equity & liabilities 4514484 4235937 4,379,956 4,561,653
OPERATING RATIOS KEY METRICS
Year to 31 Dec (%) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Capital Adequacy Growth
Tier-1 CAR 17.6 16.3 16.9 174 Net interest income, yoy chg 28.0 (10.2) 0.0 23
Total CAR 213 19.7 20.3 20.8 Fees & commissions, yoy chg (1.0) 0.1 (7.2) (15.1)
Total assets/equity (x) 8.5 75 7.3 7.2 Pre-provision profit, yoy chg 22.7 (7.0) (2.3 0.3)
Tangible assets/tangible common 9.0 8.0 7.7 75 Net profit, yoy chg 421 5.9 7.8 55
equity (x Net profit (adj.), yoy chg 421 5.9 78 55
Customer loans, yoy chg (1.0) (2.7 34 42
Asset Quality Profitability
NPL ratio 27 29 27 27 Net interest margin 3.0 2.7 2.8 2.8
Loan loss coverage 3147 336.0 3255 297.2 Costlincome ratio 488 490 492 490
Loan loss reserve/gross loans 10.0 10.2 9.5 8.5 Adjusted ROA 0.9 10 11 11
Increase in NPLs (14.3) (2.2) (2.3) 15 Reported ROE 8.1 8.1 8.2 8.1
Credit cost (bp) 124.9 84.8 67.1 52.0 Adjusted ROE 81 81 8.2 81
o Valuation
Liquidity PIBV (x) 05 05 05 0.4
Loan/deposit ratio 76.2 76.7 714 782 PINTA (x) 06 05 05 05
Liquid assets/short-term liabilities 50.3 478 483 48.8 Adjusted PIE (x) 6.6 63 58 55
Liquid assets/total assets 393 372 372 373 Dividend Yield 34 42 43 46
Payout ratio 22.9 26.4 24.9 255
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Anti-corruption Progress Indicator 2022
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