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Key Financials

HOLD (Upgraded)

Share Price Bt176.50
Target Price Bt180.00
Upside +2.0%
Previous TP Bt140.00
Analyst(s)
Thanawat Thangchadakorn
thanawat@uobkayhian.co.th
(662) 090 3360
Stock Data
GICS sector Financials
Bloomberg ticker: BBLTB
Shares issued (m): 1,908.8
Market cap (Btm): 336,910.8
Market cap (US$m): 10,853.4
3-mth avg daily t'over (US$m): 60.3
Price Performance (%)
52-week high/low Bt177.0 /Bt133.0
1mth 3mth 6mth 1yr YTD
11.7 10.7 14.6 19.7 4.1
Major Shareholders %
Thai NVDR 23.24
City Realty 477
The Social Security Office 4.30
Balance Sheet Metrics %
FY26 NAV/Share (Bt) 311.8
FY26 CAR Tier 1 (%) 18.6
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Year to 31 Dec (Btm) 2024 2025 2026F 2027F 2028F 140 1 o

Net interest income 133,899.6 123,629.7 113,983.9 124,256.1 125,825.8 1801

Non-Interest Income 41,9284 54,870.0 39,157.2 40,731.0 42,521.9 s %

Net profit (rep./act.) 45211.2 46,006.5 40,364.7 43,7976 44,937.7 40 1 Volume(m

Net profit (adj.) 45211.2 46,006.5 40,364.7 43,797.6 44,937.7 ZZ

EPS (Bt) 237 24 1 21.2 229 235 Feb25 Apr25 Jun25 Aug25 Oct25 Dec25 Feb26

PE (x) 74 7.3 8.4 7.7 7.5 .

PIB (x) 06 06 06 05 0.5  Source: Bloomberg

Divi(.jend yie!d (%) 5.6 5.7 5.7 5.7 5.7 Company Description

Net int margin (%) 3.0 2.8 2.6 2.8 2.7

Costlincome Ratio (%) 48.0 484 49.4 487 49.0 The third’s largest commercial bank in Thailand in term of market

Loan loss cover (%) 334.3 3041 318.0 317.0 315.0 capitalisation. The bank has a strong focus on corporate lending,
' ' ' ' ' which accounts for 41% of its loan book.

Consensus net profit n.a n.a 42,2134 43,795.2 46,007.8 ’

UOBKH/Consensus (x) n.a n.a 1.0 1.0 1.0

Source: Bangkok Bank, Bloomberg, UOB Kay Hian
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. » o . . y 2026 Target
nsilszaasndinasin lne BBL azwmdgAunsinaause NIM a1nn15Usuandnsinenile  Loan growth 2.3%
1 1 d d o o d & o o o i ~ 20
uleu1eas 25 bps A1gANI8EN 1.0% (HaTuil 25 N.W. 26 ¥BNINH L3160AITZRATZT0 “ml'ra“" 243/5"0/
' 1 [ ' Sl 0
WeanualddnelunisAniinendadumignssinlsgndnaiAyle 4Q25 agrelsiiann 1518 Netfee income Low single digit
- % 0% o o el o ) Cost to income High-40s%
supodeuansndusaundlily ROE isarndnsnisdreiduduua (dividend payout ratio)  Credit Costs 0%
fiuszniAeandn des1mIndnasnun llafiseauawanlnaii 42-43% Source: BBL, UOB Kay Hian
® a3Usu 4025 BBL v winlagnslu 4025 71 7.76 Wud U anay 25% yoy Uaz 44% 2025 Financial Targets
¢ 44 . o . . g , 2025 Actual 2025 Target 2024 Actual
qog B1NI17LTIAEARIAAIANTINLT 27% LHhaeanAnl591nNN 19 TwawAana881981N  oan growth 3.2% yid 349% 1%

lLae OPEX ﬁﬂ\?ﬂ'}lqﬂﬁlﬂ ﬁﬂﬁi"lﬁliﬁﬂﬁ]ﬂLﬁﬂﬂV]%ﬂﬂ\?ﬁ%qﬂqiaﬂﬂ\‘] 14% Lae 5% SL% NPL ratio 3.0% ~ 3% 2.7%
d ] o yoy ° dod NIM 2.75% 2829%  3.06%

4Q25 A NaUs2NaunN1SAewN1SAIA1589Y (PPOP) ARRI 24% yoy bae 41% qoq T Netfee income -1.9% yoy Lowsingle digit ~ +1.8%
4025 Cost to income 48.4% High-40s% 48.0%

Credit Costs 1.4% 0.9-1.0% 1.29%
4Q25 Results Recap Source: BBL, UOB Kay Hian
Year to 31 Dec (Btm) 4Q25 3Q25 4Q24 qoq chg (%)  yoy chg (%) :
Total gross loans 2627076 2627918 2,715,287 00) 32) SLEC CE5 (05 e
Net interest income 29,266 30,750 33,976 (4.8) (13.9) - recit Losts
Non-interest income 11,496 16,913 10,805 (32.0) 6.4 160 152 .
Loan loss provision (6,598) (9,742) (7,634) (32.3) (13.6) 1o 42z 13132 198 122 133
Non-Interest Expenses (24,822) (20,697) (23,757) 19.9 45 120 108 " o
Pre-provision operating profit 15,940 26,966 21,024 (40.9) (24.2) 100
Net income 7,759 13,789 10,404 (43.7) (25.4) g
EPS (Bt) 4.06 7.22 5.45 43.7) (25.4) .
Ratio (%) 2
NPL Ratio 3.0 3.3 2.7 0
Loan |OSS COVerage ratio (%) 324 294 334 1023 2Q23 3Q23 4Q23 1Q24 2024 3Q24 4024 1Q25 2025 3025 4025
Net interest margin (NIM %) 259 272 3.09 Source: BBL, UOB Kay Hian
Credit cost (bp) 100 145 114
Cost to income (%) 61 43 53 PE Band
CET1 ratio (%) 18.8 19.6 17.8 PE Forward
Source: BBL, UOB Kay Hian v oo +35.0., 9.4
Valuation/Recommendation "N o RO
o USuLiiadtuuzin 910 218 10w fe IaeldsimdananeiiaZmdn 180.00 un (1w ;

140.00 u1n) 17 Gordon Growth Model (cost of equity: 119%, long-term growth: 2.0%) N14% ¢

s1andiraneaina1aAaln 0.58x 2026F P/B #9agNiszau +2SD 2a9Aladadaunas 5 U

44
Feb-21 Aug-21 Jan22 Aug-22 Jan23 Jul-23 Jan24 Jul-24 Jan25 Jul-25 Jan26 Jul-26

Earnings Revision/Risk Source: BBL, UOB Kay Hian

e Taifusudseanainis P/B Band

Share Price Catalyst T

o Liinsnsn1sanedulumg “: /\_/J\ j::i

Environment, Social, Governance (ESG) Updates qgfbu\w o

CG Report: 5 ..:: .V v 250,041

SET ESG Rating: AAA ‘.Y w000

EnViron mental "Feb21 Aug-21 Mar22 Sep22 Apr-23 Oct23 May24 Dec24 Jun25 Jan26 Jul-26

. . . . e Source: BBL, UOB Kay Hian
e Responsible business practices support sustainable activities and /

environmental protection.

Social

e Creates a safe, fair, and supportive working environment where employees
can continuously develop their skills and fulfil their personal and professional
aspirations.

Governance

e 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.
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Profit & Loss

Balance Sheet

Year to 31 Dec (Btm) 2025 2026F 2027F 2028F  Year to 31 Dec (Btm) 2025 2026F 2027F 202
Interest income 191,082 169,762 179,698 186,846  Cash With Central Bank 47,560 53,333 54,418 55,
Interest expense (67,452)  (55,778)  (55,442)  (61,020)  Govt Treasury Bills & Securities 1,108,129 1,020,987 1,060,484 1,106,
Net interest income/(expense) 123,630 113,984 124,256 125,826  Interbank Loans 771,194 757,916 775,291 798,¢
Fees & Commissions 27,192 23,767 25,091 26,487  Customer Loans 2,320,306 2,361,382 2,418,995 2,480,
Net Trading Income 25,728 13,942 14,178 14,539 Investment Securities 104,951 107,662 110,101 12,4
Other Income 1,950 1,448 1,462 1,496  Derivative Receivables 98,058 91,232 91,980 93,7
Non-Interest Income 54,870 39,157 40,731 42,522 Associates & JVs 1,021 1,021 1,021 1,
Total Income 178,500 153,141 164,987 168,348  Properties & Other Fixed Assets 77,066 75,777 76,260 78,2
Staff Costs (36,759)  (29,499)  (33,206)  (33,684)  Goodwill & Intangible Assets 22,516 22,516 22,516 22,
Other Operating Expense (49,605)  (46,083)  (47,166)  (48,739)  OtherAssets 55,541 53,671 54,098 54,¢
Pre-Provision Profit 92,136 77,560 84,616 85,924  Total assets 4,606,342 4,545,498 4,665,165 4,803,¢
Loan Loss Provision (36,148)  (26,482)  (29,195)  (29,060) Interbank Deposits 314,644 320,273 326,679 3334
Pre-tax profit 55,988 51,077 0.0 0.0  Customer Deposits 3,196,284 3,206,060 3,266,635 3,334,¢
Tax (9,622)  (10,215)  (11,084)  (11,373)  Bills Payable 6,805 6,805 6,805 6,
Minorities (359) (497) (539) (553)  Derivative Payables 65,868 64,869 65,906 67,2
Net profit 46,007 40,365 43,798 44,938  Subordinated Debts 244,009 155,230 180,685 2142
Net profit (adj.) 46,007 40,365 43,798 44,938  Other Liabilities 203,048 195,186 196,637 199,4
Total liabilities 4,030,659 3,948,423 4,043,347  4,156,1
Shareholders' funds 573,923 595,199 619,905 645,7
Minority interest 1,761 1,877 1,913 1,¢
Total Equity & Liabilities 4,606,342 4,545499 4,665,165 4,803,¢
Operating Ratios Key Metrics
Year to 31 Dec (Btm) 2025 2026F 2027F 2028F  Year to 31 Dec (%) 2025 2026F 2027F 20z
Capital Adequacy Growth
Tier-1 CAR 18 19 19 19 Net Interest Income, yoy Chg (8) (8) 9
Total CAR 22 25 27 30  Fees & Commissions, yoy Chg 2) (13) 6
Total Assets/Equity 8 8 7 Pre-Provision Profit, yoy Chg 1 (16) 9
Tangible Assets/Tangible Common Equity 8 8 8 8  Net Profit, yoy Chg 2 (12) 8
Asset Quality Customer Loans, yoy Chg (4) 2 2
NPL Ratio 3 3 3 3 Profitability
Loan Loss Coverage 324 318 317 315 Net Interest Margin 3 3 3
Loan Loss Reserve/Gross Loans 12 1 1 11 Cost/Income Ratio 48 49 49
Increase in NPLs 10 1 )] (1) Adjusted ROA 1 1 1
Credit Cost (bp) 135 100 108 106  Reported ROE 8 7 7
Liquidity Adjusted ROE 8 7 7
Loan/Deposit Ratio 73 74 74 74 Valuation
Liquid Assets/Short-Term Liabilities 55 52 52 53  PBV 1 1 1
Liquid Assets/Total Assets 42 40 41 41 PINTA 1 1 1
Adjusted P/E 7 8 8
Dividend Yield 6 6 6




THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2025 (as of 9 January 2026)

AALAAA
AAI AAV ACE ADB ADVANC AEONTS AF AGE AIRA AJ AKP AKR
ALLA ALT AMA AMARIN AMATA AMATAV AOT AP ARIP ASIAN ASIMAR ASK
ASP ASW AUCT AURA AWC B BAFS BAM BANPU BAY BBGI BBL
BCH BCPG BDMS BEC BEM BEYOND BGC BGRIM BH BIZ BJC BKIH
BLA BLC BOL BPP BRI BRR BTG BTS BWG CBG CENTEL CFRESH
CGH CHASE CHEWA CHG CHOW CIMBT CIVIL CK CKP CMC CNT COLOR
Ccom7 CPALL CPAXT CPF CPL CPN CPW CRC CREDIT DCC DDD DELTA
DEMCO DITTO DMT DOHOME DRT DUSIT EASTW EGCO EPG ERW ETC ETE
FLOYD FN FORTH FPI FPT FSMART FSX FTI GABLE GC GCAP GFC
GFPT GGC GLAND GLOBAL GPSC GRAMMY GULF GUNKUL HANA HARN HENG HMPRO
HPT HTC ICC ICHI 1] ILINK ILM IND INET INSET INSURE IP
IRC IRPC IT ITC ITEL ITTHI IVL J JAS JMART JMT JTS
KBANK KCAR KCC KCE KCG KJL KKP KSL KTB KTC KUMWEL LH
LHFG LIT LOXLEY LRH LST M MAJOR MALEE MBK MC MEGA MFC
MFEC MGC MINT MODERN MONO MOONG MOSHI MSC MST MTC MTI NEP
NER NKI NOBLE NRF* NV NVD NYT occC ONEE OR ORI ORN
OSP PAP PB PCC PCSGH PDJ PG PHOL PIMO PJW PL PLANB
PLAT PLUS PM PMC PORT PPP PPS PQS PR9 PRG PRM PRTR
PSH PSL PSP PTC PTG PTT PTTEP PTTGC Q-CON QH QTC RABBIT
RATCH RBF ROCTEC RS RT S S&J SA SAAM SABINA SAK SAMART
SAMTEL SAT SAV SAWAD SC SCAP SCB SCC SCCC SCG SCGD SCGP
SCM SDC SE SEAFCO SEAOIL SELIC SENA SENX SFLEX SGC SGF SGP
SHR SICT SIRI SIS SITHAI SJWD SKR SKY SMPC SNC SNNP SNP
SO SONIC SPALI SPC SPCG SPI SPRC SR SSF SSP SSSC STA
STARM STECON STGT STI sSuc SUN SUSco SUTHA SVOA SYMC SYNEX SYNTEC
TACC TAN TASCO TBN TCAP TCMC TEAMG TEGH TEKA TFG* TFMAMA TGE
TGH THANA THANI THCOM THIP THRE THREL TIPH TISCO TKS TKT TLI
™ TMD TMILL T™MT TNDT TNITY TNL TOA TOG TOP TPAC TPBI
TQM TRUBB TRUE TSC TSTE TSTH TTA TTB TTCL TTW TU TVDH
TVH TVO TWPC UAC UBE UBIS up UPF UPOIC uv VGI VIBHA
VIH VNG WACOAL WGE WHA WHAUP WICE WINMED WINNER WP WPH ZEN

AbAA
28 A5 ABM ACG ADD AE AH* AIT ALUCON AMC ANAN APCO
APCS ATP30 BA BBIK BC BCP BE8 BIG BPS BR BSBM BTC
BTW BVG BYD* CFARM CH CIG CM CMAN CMO* COCOCO COMAN* CPI
CRD CsC DEXON DTCENT EAST EKH ESTAR EURO EVER FE FvC GEL
HUMAN ICN IFS JDF JPARK JSP JUBILE K KGI* KTIS KTMS KUN
LALIN LANNA LEO LHK LPN* MAGURO MATCH MBAX M-CHAI MCOT METCO MICRO
MVP* NC NCH NCL NDR NEO NL NSL NTSC NTV OKJ PATO
PDG PEACE PEER PREB PRI PRIME PRIN PRINC* PROUD PSGC PSTC PT
QLT RCL READY RPH SAMCO SANKO SAPPE SCI SCN SECURE SFT SINO
SKE SMT SPA SPVI SRS SUPER SvI* sSwC TAE TFM TIDLOR* TIPCO
TITLE TK TKN* T™MC T™I TNP TNR TPA TPCS TPIPL* TPIPP TPS
TQR TRP TRT TURTLE TVT UBA UREKA VCOM VRANDA WARRIX WAVE* WIN
X0 XPG XYz ZIGA

AAA
AHC AIE* AMANAH AMR ANI APURE ARIN ARROW ASIA ASN AYUD BIOTEC
BIS BJCHI BLAND CAZ CEN CHAO CHARAN* CHAYO CHIC CHOTI Cl CITY
CSP CSS CWT DIMET* DOD DPAINT Dv8 EA* EASON ECF* EFORL FNS
FTE GBX GPI GTB GYT IMH IRCP ITNS IVF JCK KBS KISS
KK KWC KWM L&E LDC LEE MCA MEB MEDEZE MENA MILL* MITSIB
MK MPJ NAM NATION NCAP NOVA NPK OGC PACO PANEL PCE PHG
PICO PIN PIS PLANET POLY PRAKIT PRAPAT PROEN PROS PTECH PYLON RAM
RJH RML ROCK RPC SAFE SALEE SE-ED SIAM SINGER SISB SK SKN
SMD100 SNPS SORKON SPREME SST STANLY STC STPI STX SVR SVT TAKUNI
TATG TFI THG* TMAN TOPP TPLAS TPOLY TRC* TRU TSE TSR* UKEM
UOBKH VARO VL WFX WIIK WORK YUASA ZAA

TIIATUNN sryanwal ANUNRNY

90-100 AAAAA fuie

80-89 AAAA dann

70-79 AAA @

60-69 AA dwald

50-59 A oI

@nin 50 - -
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SET ESG Ratings 2025 (as of 6 Jan 26)

AAA
AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY BBGI
BBL BDMS BEM BGC BGRIM BJC BKIH BPP BTG CENTEL CKP CPALL
CPAXT** CPF CPN CRC DITTO EASTW FPI FPT GLOBAL GPSC GUNKUL HANA
HENG HMPRO 1] ILM VL KBANK KCG KJL KKP KTB KTC LH
LOXLEY MAJOR MBK MC M-CHAI MFEC MTI NER NOBLE OR ORI OSP
PB PLANB PR9 PSH PTG PTT PTTEP PTTGC RATCH S S&J SABINA
SAT SC SCB SCC SCG SCGP SIRI** SJWD SKY SNP STA STECON
STGT SVOA TEAMG TEGH TFMAMA THCOM TISCO T™MT TOA TOP TPBI TTA
TTB TTW TVO VNG WHA WHAUP

AA
ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS CBG
CIVIL CK CMAN COLOR COM7 DMT DRT EGCO EPG ETC GFPT GULF
HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG MINT MODERN MOSHI
MSC MTC NVD NYT PCC PRM PSL QTC RBF SA SAWAD SCCC
SCGD SELIC SFLEX SHR SMPC SNNP SPALI SPI SSP SUTHA SYNEX TASCO
TCAP TCMC TGH THANI TIPH TKS TLI TOG TPAC TPIPP** TRUBB TSC
TU UAC UBE VIH WICE X0 ZEN

A
AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG CM
CPL CREDIT ERW GABLE HARN HUMAN INSET IRC ITC JMT KSL M
MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD PRTR PSP Q-CON
QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX SGC SICT SITHAI SKR
SNC SPC SSSC SYMC TAN TBN TGE THANA THIP THREL TPA TPCS
TQM TRU TWPC UPF UPOQIC VIBHA WPH

BBB
AKR ASIMAR CcsC J LEO MEGA NL PRIN SE SO SPRC SUN
TMILL TSTH WP YUASA

Anti-corruption Progress Indicator (1Q26)

Tasun1ssusas
2S AAI ACE ADB ADVANC AE AF AH Al AIE AIRA AJ
AKP AMA AMANAH AMARIN AMATA AMATAV AP APCS AS ASIAN ASK ASP
ASW AWC AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP
BCPG BES8 BEC BEYOND BGC BGRIM BLA BPP BPS BRI BRR BSBM
BTC BTG BTS BWG CAZ CBG CEN CENTEL CFRESH CGH CHASE CHEWA
CHOTI CHOW [¢]] CIG CIMBT CM CMC COM7 CPALL CPAXT CPF CPI
CPL CPN CPW CRC CREDIT CcsC CVv DCC DELTA DEMCO DEXON DMT
DOHOME DRT DUSIT EAST EASTW EGCO EMC EP EPG ERW ETC ETE
FNS FPI FPT FSMART FSX FTE GABLE GBX GC GCAP GEL GFPT
GGC GLOBAL GPI GPSC GULF GUNKUL HANA HARN HENG HMPRO HTC ICC
ICHI ICN IFS 1] ILINK ILM INET INOX INSURE IRPC ITC ITEL
IVL JAS JMART JMT JR JTS K KASET KBANK KCAR KCE KGEN
KGI KJL KKP KSL KTB KTC L&E LANNA LH LHFG LHK LIT
LPN LRH M MAJOR MALEE MATCH MBAX MBK MC MCOT MEDEZE MEGA
MENA META MFC MFEC MGC MINT MODERN MONO MOONG MOSHI MSC MST
MTC MTI NATION NCAP NEP NER NKI NOBLE NRF NWR occC OGC
OR ORI OsP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO
PK PL PLANB PLANET PLAT PLUS PM PMC PPP PPPM PPS PQsS
PR9 PREB PRG PRIME PRINC PRM PROEN PROUD PRTR PSH PSL PSTC
PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QLT QTC RABBIT
RATCH RBF RML RS RWI S S&J SA SAAM SABINA SAK SAPPE
SAT SAWAD SC SCAP SCB SCC SCCC SCG SCGD SCGP SCM SCN
SEAOIL SE-ED SELIC SENA SENX SFLEX SFT SGC SGP SHR SINGER SINO
SIRI SIS SITHAI SJWD SKE SKR SMIT SMPC SNC SNNP SNP SORKON
SPACK SPALI SPC SPI SPRC SRICHA SSF SSP SSSC SST STA STARM
STGT STOWER SUSCO Svi SVOA SVT SYMC SYNTEC TAE TAKUNI TASCO TBN
TCAP TCMC TEGH TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE
THREL TIPCO TIPH TISCO TKN TKS TKT T™MC TMD TMILL T™T TNITY
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