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WHAT’S NEW
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STOCK IMPACT
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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net Interest Income 130,860 133,900 131,533 130,824 134,048
Non-Interest Income 36,642 41,928 39,846 34,649 33,604
Net profit 41,636 45,211 44,536 47,048 49,338
Net profit (adj.) 41,636 45,211 44,536 47,048 49,338
EPS (Bt) 21.8 23.7 23.3 24.6 25.8
PE (x) 71 6.5 6.6 6.2 6.0
P/B (x) 0.6 0.5 0.5 0.5 0.5
Dividend yield (%) 4.5 5.1 5.2 5.4 5.8
Net Int margin (%) 3.0 3.0 29 29 2.8
Cost/income ratio (%) 48.8 48.0 48.8 48.6 48.5
Loan loss cover (%) 314.7 334.3 320.0 299.5 289.0
Consensus net profit (Btm) - - 45,440 47,129 50,105
UOBKH/Consensus (x) - - 0.98 1.00 0.98
Source: Bangkok Bank, Bloomberg, UOB Kay Hian
ﬂmmmﬁﬁ%ﬁﬁﬁu&ﬁqmﬁnﬁﬂﬂnﬂmﬁﬂi1Lﬂﬁ%ﬁﬂﬁﬂ1ﬁm1ﬂﬁuﬂwnﬁﬁwmugrﬁ'fmmﬂmmmitﬁmﬁmaﬁu-] Toen Brivmarvawe
e kannumsnisne Finnghmesmaei i elsifaudannih nemenit i e el ke mairsulsmaninan el

nnnglunenu

www.utrade.co.th

2|

Thimsthimmibiinsemshmstaimneaming asmsnsnemsislas

THAILAND

Wednesday, 19 February 2025

HOLD

(Maintained)

Share Price Bt154.00
Target Price Bt170.00
Upside +10.4%

COMPANY DESCRIPTION

The third's largest commercial bank in Thailand
in terms 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): 293,961.8
Market cap (US$m): 8,719.8
3-mth avg daily t'over (US$m): 27.5

Price Performance (%)

52-week high/low Bt159.50/Bt129.00

1mth 3mth 6mth 1yr YTD
2.3 3.7 18.0 10.0 2.0
Major Shareholders %
Thai NVDR 23.8
CITY REALTY Co., Ltd. 4.1
The Social Security Office 4.0
FY24 NAV/Share (Bt) 305.85
FY24 CAR Tier-1 (%) 18.59
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EARNINGS REVISION/RISK

NET PROFIT FORECASTS

(Btm) 2025F 2026F 2027F
Old 44,797 47,408

New 44,536 47,048 49,338
% chg -0.6% -0.8%

Source: UOB Kay Hian
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VALUATION/RECOMMENDATION

e paAwuz fa Arasiadnne lsilaaundash 170.00 uan 19 Gordon Growth Model
(cost of equity: 11%, long-term growth: 2.0%) 89 0.55x 2025F P/B #¢lnalAseiu +0.5SD
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SHARE PRICE CATALYST
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AA
o Environmental

- Responsibly doing business helps support sustainable activities and protects the
environment.

- Builds employee awareness of resource and energy conservation and implement
effective environmental and resource management systems to reduce our ecological
and carbon footprint, working towards becoming a green organisation.

o Social

- Creates a safe, fair, and supportive working environment where employees can

continuously develop their skills and fulfil their personal and professional aspirations.
¢ Governance
- The bank promotes conducting its business in accordance with the principles of good

corporate governance, which form the foundation for sound performance results, a
strong and stable financial position, and sustainable growth.

4Q24 RESULTS RECAP

Year to 31 Dec (Btm) 4Q24 3Q24 4Q23
Total gross loans 2,715,287 2,660,778 2,684,327
Net interest income 33,976 33,367 35,165
Non-interest income 10,805 12,460 7,028
Loan loss provision (7,634) (8,197) (7,343)
Non-Interest Expenses (23,757) (21,839) (23,621)
Pre-Provision Operating Profit 21,024 23,987 18,572
Net income 10,404 12,476 8,863
EPS (Bt) 5.45 6.54 4.64
Ratio (%)

NPL ratio 2.7 34 27
Loan loss coverage ratio 334 267 315
Net interest margin (NIM %) 31 31 32
Credit cost (bp) 114 122 108
Cost to income (%) 53 48 56
Common equity tier 1 (CET1) ratio (%) 17.8 184 16.9

Source: Bangkok Bank, UOB Kay Hian
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FINANCIAL TARGETS VS ACTUAL
2024 2024 2024 2023

Target Target  Actual Target
Loan growth (yoy) 3-4% 3-5% +0.8%  4-6%
NPL ratio (gross) ~3% ~3% 27% ~3.5%
NIM 2.8-2.9% ~28% 3.06% ~25%

Net fee income Lowsingle Lowsingle +1.8% Flat
digit digit
Cost to income ratio  High-40s% High-40s% 48.0% Low 50s

Credit cost (bp) 09-1.0% 09-1.0% 129% 1.0%
Source: BBL, UOB Kay Hian
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Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Yearto 31 Dec (Btm) 2024 2025F 2026F 2027F
Interest Income 208,029 204,323 200,617 205,055 Cash With Central Bank 47,364 55,875 57,799 61,359
Interest Expense (74,129)  (72,789)  (69,793)  (71,007) Govt Treasury Bills & Securities 989,975 970,841 1,034,897 1,094,447
Net Interest Income 133,900 131,533 130,824 134,048 Interbank Loans 752,269 698,439 722,483 766,993
Fees & Commissions 27,724 27,316 22,306 20,728 Customer Loans 2,428,321 2,510,358 2,621,634 2,806,414
Other Income 14,205 12,531 12,343 12,876 Investment Securities 105,577 81,019 83,809 88,971
Non-Interest Income 41,928 39,846 34,649 33,604 Derivative Receivables 87,266 64,256 66,469 70,563
Total Income 175,828 171,380 165,473 167,652  Associates & JVs 1,011 1,011 1,011 1,011
Staff Costs (35,896)  (38,369)  (35,455)  (35,901) Fixed assets (incl. prop.) 66,015 71,715 73,675 77,656
Other Operating Expense (48,527) (45,227) (44,907)  (45,361) Other assets 73,581 88,764 90,496 93,700
Pre-Provision Profit 91,405 87,783 85,110 86,390  Total Assets 4,551,379 4542279 4,752,276 5,061,115
Loan Loss Provision (34,838) (30,920) (25,039)  (23,396) Interbank Deposits 346,936 223,501 231,196 245,438
Other Provisions 0 0 0 0 Customer Deposits 3,169,654 3,268,695 3,381,243 3,589,529
Associated Companies 0 0 0 0 Derivative Payables 64,702 64,256 66,469 70,563
Pretax profit 56,567 56,863 60,071 62,994 Debt equivalents 220,910 236,649 288,733 331,721
Tax (10,946)  (11,941)  (12,615)  (13,229) Other Liabilities 192,305 163,498 167,249 174,192
Minorities (411) (386) (407) (427)  Total Liabilities 3,994,506 3,956,599 4,134,891 4,411,444
Net profit (adj.) 45211 44,536 47,048 49,338 Shareholders' equity 555,039 583,819 615,474 647,698
Minority interest 1,834 1,861 1,912 1,974
Total liabilities & equity 4,551,379 4542279 4,752,277 5,061,116
OPERATING RATIOS KEY METRICS
Year to 31 Dec (%) 2024 2025F 2026F 2027F  Year to 31 Dec (%) 2024 2025F 2026F 2027F
Capital Adequacy Growth
Tier-1 CAR 17.7 18.6 18.9 18.8 Net interest income, yoy chg 2.3 (1.8 (0.5) 25
Total CAR 21.2 22.3 225 22.3 Fees & commissions, yoy chg 1.8 (1.5) (18.3) (7.1)
Total assets/equity (x) 8.2 7.8 7.7 7.8 Pre-provision profit, yoy chg 6.6 (4.0 (3.0 15
Tangible assets/tangible common 8.6 8.1 8.0 8.1 Net profit, yoy chg 8.6 (1.5) 5.6 49
Net profit (adj.), yoy chg 8.6 (1.5) 5.6 49
Asset Quality Customer loans, yoy chg 0.1 34 4.4 7.0
NPL ratio 2.7 2.7 2.7 25 Customer deposits, yoy chg (0.5) 31 34 6.2
Loan loss coverage 3343 320.0 299.5 289.0 Profitability
Loan loss reserve/gross loans 10.6 10.1 9.3 8.5 Net interest margin 3.0 2.9 2.9 2.8
Increase in NPLs (4.1) 32 1.2 1.0  Cost/income ratio 48.0 48.8 48.6 485
Adjusted ROA 1.0 1.0 1.0 1.0
Liquidity Reported ROE 8.3 7.8 7.8 7.8
Loan/deposit ratio 76.6 76.8 715 782  Adjusted ROE 8.3 78 7.8 78
Liquid assets/short-term liabilities 50.8 493 50.1 50.0  Valuation
Liquid assets/total assets 39.3 38.0 38.2 380 PBV(X) 0.5 05 05 05
PINTA (x) 55.8 52.9 50.0 474
Adjusted P/E (x) 6.5 6.6 6.2 6.0
Dividend Yield 51 5.2 54 5.8
Payout ratio 334 34.0 339 34.7
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC FPI FPT
GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC
MFEC MINT NOBLE NVD ORI OSP PB PLANB PPS RATCH RS S&J
SAT SC SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI
TPIPL TPIPP TTA TTB TTW TVO VGl WICE ZEN

A
ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR com7 DEMCO
DMT ERW HENG ICHI IRC ITEL KUMWEL LH MEGA MOONG MSC MTC
NDR NER NRF NYT PAP PEER PHOL PJW PM PPP PSL QTC
S SAK SCG SELIC SHR SICT SITHAI SNC SNP SPI STECON SUTHA
SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA TOG TSC TSTH
TTCL TWPC UBE WACOAL

BBB
AGE ARROW BA CsC GCAP GFPT 1l ILM JTS KEX KKP KSL
LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS TQM TVDH
UPF

Anti-corruption Progress Indicator

lasun1ssusav
25 AAI ADB ADVANC  AE AF AH Al AIE AIRA AJ AKP
AMA AMANAH  AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AWC
AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BE8
BEC BEYOND  BGC BGRIM BLA BPP BRI BRR BSBM BTG BTS BWG
cAZ CBG CEN CENTEL  CFRESH  CGH CHEWA CHOTI CHOwW cl ciG CIMBT
cM cMC com? CPALL CPAXT CPF CPI cPL CPN cPW CRC csc
cv DCcC DELTA DEMCO DIMET DMT DOHOME ~ DRT DUSIT EASTW ECF EGCO
EP EPG ERW ETC ETE FNS FPI FPT FSMART  FSX FTE GBX
GC GCAP GEL GFPT GGC GJS GLOBAL  GPI GPSC GSTEEL  GULF GUNKUL
HANA HARN HEALTH  HENG HMPRO HTC Icc ICHI IFS il ILINK ILM
INET INOX INSURE INTUCH IRPC ITEL VL JAS JR JTS KASET KBANK
KCAR Kce KCE KGEN KGl KKP KSL KTB KTC L&E LANNA LH
LHFG LHK LPN LRH M MAJOR MALEE MATCH MBAX MBK MC MCOT
MEGA MENA META MFC MFEC MILL MINT MODERN  MONO MOONG  MSC MTC
MTI NATION NCAP NEP NER NKI NOBLE NRF occ 0GC OR ORI
osP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL
PLANB PLANET  PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC PRM
PROS PRTR PSH PSL PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON
Q-CON QH aLT QTc RABBIT RATCH RBF RML RS RWI S&J SA
SAAM SABINA SAK SAPPE SAT sc scB scc scce ScG SCGP ScMm
SCN SEAOIL SE-ED SELIC SENA SENX SFLEX SGC SGP SIRI sis SITHAI
SKR SM SMIT SMPC SNC SNP SORKON  SPACK SPALI sPC SPI SPRC
SRICHA  SSF SsP sssC ssT STA STGT STOWER  SUSCO svI SVOA SVT
SYMC SYNTEC  TAE TAKUNI TASCO TCAP TEGH TFG TFI TFMAMA  TGE TGH
THANI THCOM THIP THRE THREL TIDLOR TIPCO TIPH TISCO TKN TKS TKT
T™MD TMILL ™T TNITY TNL NP TNR TOG TOP TOPP TPA TPCS
TPLAS TRT TRU TRUE TsC TSI TSTE TSTH TTB TTCL TU TURTLE
TVDH TVO TWPC UBIS UEC UKEM UPF uv VCOM VGl VIBHA VIH
WACOAL  WHA WHAUP WICE WIIK WPH X0 YUASA ZEN
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