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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net Interest Income 124,682 129,424 116,051 104,915 106,475
Non-Interest Income 46,421 42,950 43,968 39,860 40,657
Net profit 43,521 43,943 42,325 41,575 42,821
Net profit (adj.) 43,521 43,943 42,325 41,575 42,821
EPS (Bt) 12.9 13.1 12.6 12.3 12.7
PE (x) 9.2 9.1 9.5 9.6 9.4
P/B (x) 0.8 0.8 0.8 0.8 0.8
Dividend yield (%) 8.7 8.8 8.5 8.3 8.3
Net Int margin (%) 3.8 4.0 3.6 3.3 3.2
Cost/income ratio (%) 42.0 42.3 40.1 395 38.3
Loan loss cover (%) 159.9 158.0 159.0 151.0 146.0
Consensus net profit (Btm) - - 43,436 45,115 47,552
UOBKH/Consensus (x) - - 0.97 0.92 0.90

Source: SCB X, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt121.00
Target Price Bt134.00
Upside +10.7%
(Previous TP Bt130.00)

COMPANY DESCRIPTION

One of the largest commercial banks with
roughly 15% share of Thailand’s credit
market. The bank has a strong focus on
retail lending, which accounts for 46% of its
loan book.

STOCK DATA

GICS sector Financials
Bloomberg ticker: SCBTB
Shares issued (m): 3,367.1
Market cap (Btm): 400,685.9
Market cap (US$m): 12,370.7
3-mth avg daily t'over (US$m): 35.4

Price Performance (%)

52-week high/low Bt128.00/Bt100.00

1mth 3mth 6mth 1yr YTD
0.8 2.6 (2.1) 16.1 1.3
Major Shareholders %
His Majesty King Maha Vajiralongkorn 23.58
Vayupak Fund 1 23.32
Thai NVDR 6.39
FY24 NAV/Share (Bt) 145.73
FY24 CAR Tier-1 (%) 18.77
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EARNINGS REVISION/RISK

2025 FINANCIAL TARGETS
NET PROFIT FORECASTS A%HZSI T2025 A2024|
ctua argets ctual
(Btm) 2025F 2026F 2027F Loan growth L8% 1-3% 1%
Old 39,567 40,721 41,474 NIM 362% 3.6-3.8% 3.85%
New 42,325 41,575 42,821 Netfee income growth ~ -1.2%  2-4% -5.6%
% chg 7.0% 2.1% 3.2% Cost to income 40%  42-44%  *41.7% 42.3%
Source: UOB Kay Hian Credit cost (k?p) 164bp  150-170bp 176bp
o o o o o % *exclude Robinhood one-off
o 5UsuinUszu1n1sA1lsa09 SCB 115Ul 2025-2027 A% 7.0%, 2.1% WaT 3.2% Source: SCB, UOB Kay Hian,
ATNBIAU ﬂ’]iﬂi‘uﬂiwﬂﬂmﬂﬂiﬂﬁx‘mﬂ%’daﬂti’]NNNNE]\?H‘UN'WF]LH%VL‘\J SEGE YI?]%F]’]’]NVLN
PE BAND
LL%%E]%SL%E]WW AnSinly éwiu n1susuuse mmmiﬂ 2025 151 laUSuLRnEnae 7% T

L%E]\‘i‘\ﬂﬂf«lﬁ"diwﬂﬁl‘ur]’]i 2Q25 fleananininAnetauiounds udasfinsusulszanmnisiils
o Liw\imamNua\mimmnamamimmmimmuwuﬁm%a Tasaran1sallif 1730p 1l
2025 (mﬂunmﬂwmwm SCB i 150- 170bp)

380,125
280, 11.3x

VALUATION/RECOMMENDATION

® AIATULIN fia ﬂ']‘c’ﬁ'lﬂ‘]t‘lj’]ﬁﬂd‘w%ﬂﬂ!luﬂ 134.00 un lagld Gordon Growth Model (cost
of equity 11%, long term growth 2% ) FIE]L‘U% 0.9x 2025F P/B vi3a AmiTn +2SD ALade S T T T T D e e T
gaunas 5 U Source: SCB, UOB Kay Hian
SHARE PRICE CATALYST P/B BAND
o walibniasughofianlaazinlinuawiunsngiiaam " Sored
ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG) ]
CG Report: 5 :: |
SET ESG Rating: AA 0 )
. Environmental o MM
- Low-carbon buildings. To enhance energy efficiency, adopt eco-friendly air TMm et Aot 1 wpdi Wardd ORI Maydd Newdt mds Oecds
conditioners, and opt for highly efficient machinery and equipment. Source: SCB, UOB Kay Hian
- Electric vehicles. 100% adoption of electric vehicles by 2028.
¢ Social

- Social well-being. SCB continues the initiatives in “Youth Development”, which is a
vital foundation for the country’s growth, and “Access to Water”, which is fundamental to
every walk of life and agriculture.

¢ Governance

- Established a sustainability governance structure at the group level, with the aim of
integrating sustainability principles and practices into the company culture.

- Emphasises oraanisational manaaement that operates with ethics. and intearitv.

2Q25 RESULTS

Year to 31 Dec (Btm) 2Q25 1Q25 2Q24 qoq chg (%) yoy chg (%)
Total gross loans 2,428,521 2,450,747 2,461,295 (0.9 (2.3
Net interest income 30,404 31,047 32,576 (2.1) (6.7)
Non-interest income 13,247 11,949 10,678 109 24.1
Loan loss provision (10,112) (9,570) (11,626) 5.7 (13.0)
Non-Interest Expenses (17,530) (17,140) (18,568) 2.3 (5.6)
Pre-provision operating profit 26,120 25,857 24,685 1.0 5.8
Netincome 12,786 12,502 10,014 23 277
EPS (Bt) 3.80 371 297 2.3 277
Ratio (%)

NPL Ratio 331 3.45 33

Loan loss coverage ratio 159 156 162

Net interest margin (NIM %) 3.59 3.67 3.90

Reported Credit cost (bp) 168 159 190

Cost to income (%) 40.2 40 43

Common equity tier 1 (CET1) ratio (%) 17.8 17.7 17.1

Source: SCB, UOB Kay Hian
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BALANCE SHEET

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Yearto 31 Dec (Btm) 2024 2025F 2026F 2027F
Interest Income 169,320 153,159 137,681 140,349 Cash With Central Bank 43,801 45,121 46,235 47,779
Interest Expense (39,896) (37,107) (32,766) (33,874) Govt Treasury Bills & Securities 314,837 356,392 354,708 356,625
Net Interest Income 129,424 116,051 104,915 106,475 Interbank Loans 553,169 493,811 497,992 536,729
Fees & Commissions 31,144 27,638 26,986 27,508 Customer Loans 2,280,603 2,221,841 2,290,102 2,380,692
Other Income 11,806 16,329 12,874 13,148 Investment Securities 114,352 124,575 128,845 133,224
Non-Interest Income 42,950 43,968 39,860 40,657 Derivative Receivables 47,497 46,164 47,829 49,604
Total Income 172,373 160,019 144,775 147,132 Associates & JVs 1,842 1,760 1,760 1,760
Staff Costs (35,494) (33,133)  (28,981)  (29,624) Fixed assets (incl. prop.) 73,432 72,079 72,981 74,962
Other Operating Expense (37,483) (30,983) (28,212) (26,796) Other assets 57,006 58,779 59,840 60,931
Pre-Provision Profit 99,397 95,903 87,582 90,712 Total Assets 3,486,539 3,420,521 3,500,291 3,642,306
Loan Loss Provision (42,594) (41,546) (33,964) (35,516) Interbank Deposits 229,839 231,670 239,307 247,520
Other Provisions 0 0 0 0 Customer Deposits 2,473,626 2,403,866 2,460,605 2,542,293
Associated Companies 0 0 0 0 Derivative Payables 46,281 43,491 44,741 46,342
Pretax profit 56,803 54,357 53,618 55,196 Debt equivalents 115,972 131,029 136,170 173,556
Tax (12,224) (11,204)  (11,260)  (11,591) Other Liabilities 125,985 113,714 114,882 117,929
Minorities (636) (827) (783) (783)  Total Liabilities 2,991,702 2,923,770 2,995,705 3,127,641
Net profit (adj.) 43,943 42,325 41,575 42,821 Shareholders' equity 488,636 490,661 498,495 508,574
Minority interest 6,201 6,091 6,091 6,091
Total liabilities & equity 3,486,539 3,420,522 3,500,292 3,642,306
OPERATING RATIOS KEY METRICS
Year to 31 Dec (%) 2024 2025F 2026F 2027F  Yearto 31 Dec (%) 2024 2025F 2026F 2027F
Capital Adequacy Growth
Tier-1 CAR 174 18.8 18.7 18.4 Net interest income, yoy chg 3.8 (10.3) (9.6) 15
Total CAR 185 19.9 19.8 195 Fees & commissions, yoy chg (4.8) (11.3) (2.4) 1.9
Total assets/equity (x) 7.1 7.0 7.0 7.2 Pre-provision profit, yoy chg 0.1 (3.5) (8.7) 3.6
Tangible assets/tangible common 74 7.2 7.3 74 Net profit, yoy chg 1.0 (3.7) (1.8) 3.0
Net profit (adj.), yoy chg 1.0 (3.7) (1.8) 3.0
Asset Quality Customer loans, yoy chg (0.9) (2.6) 31 4.0
NPL ratio 34 3.4 3.3 3.1 Customer deposits, yoy chg 1.3 (2.8) 2.4 33
Loan loss coverage 158.0 159.0 151.0 146.0 Profitability
Loan loss reserve/gross loans 6.1 6.4 5.9 53 Net interest margin 4.0 3.6 3.3 3.2
Increase in NPLs 0.8 (1.5) (.3) (3.3)  Costfincome ratio 42.3 40.1 395 383
Adjusted ROA 13 12 12 12
Liquidity Reported ROE 9.1 8.6 8.4 8.5
Loan/deposit ratio 92.2 92.4 93.1 936  Adjusted ROE 9.1 8.6 8.4 8.5
Liquid assets/short-term liabilities 336 33.8 332 336  Valuation
Liquid assets/total assets 26.2 26.2 25.7 258  PBV(x) 0.8 0.8 0.8 0.8
PINTA (x) 85.7 85.5 84.0 82.3
Adjusted P/E (x) 9.1 9.5 9.6 9.4
Dividend Yield 8.8 85 8.3 8.3
Payout ratio 80.0 80.0 79.6 78.0
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)
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