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Peer table
3{0]3 Share Price
(%) Performance
BB Ticker 20F 1M 3M 6M
BBL TB BANGKOK BANK PUBLIC CO 5,723 87 63 04 04 (42.8) 39.2 4.3 4.7 (2.3) (9.9) (7.2) (41.4)
KBANK TB KASIKORNBANK PCL 5,645 8.1 65 04 04 (429) 243 3.4 48 (2.0) (13.1) (13.6) (50.7)
KKP TB* KIATNAKIN PHATRA BANK PCL 1,029 6.5 6.1 0.7 0.7 (17.7) 6.2 7.8 10.7 3.4 (5.00 (5.0) (42.4)
KTB TB KRUNG THAI BANK PUB CO LTD 3,822 64 56 03 03 (36.5 15.0 5.8 52 (3.4) (15.3) (17.8) (47.9)
SCBTB SIAM COMMERCIAL BANK PUB 7,032 82 72 05 05 (335 13.0 5.4 6.6 1.2 (8.5) (1.9) (46.5)
TMBTB*  TMB BANK PCL 2,528 80 74 04 04 (31.3) 88 3.8 52 (8.9) (19.6) (9.9) (51.2)
TISCO TB* TISCO FINANCIAL GROUP PCL 1,799 9.7 9.1 1.4 1.4 (19.9) 6.5 7.9 148 115 49 (2.8) (29.2)
Average (simple) 7.9 69 06 06 (32.1) 161 5.5 7.4

Source: Company data, Bloomberg, Krungsri securities
*Bloomberg consensus

Krungsri Securities Research



Krungsri's
9

/M 8
el /5

Saauiiies Anniversary

Company Update | BBL 27 9@aAU 2563 freneer el et

Financial statement

Profit and Loss Statement
FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022

Interest income (Btm) 103,814 102,443 105,476 110,781 112,565 115,261 121,426 131,314
Interest expense (Btm) 46,304 38,445 38,851 39,405 41,494 36,805 39,170 45,011
Net interest income (Btm) 57,510 63,998 66,625 71,376 71,071 78,456 82,256 86,302
Non-interest income (Btm) 45,218 41,860 45,843 50,025 62,675 38,926 41,242 43,677
Operating expenses (Btm) 45,045 50,505 48,948 55,165 54,963 60,602 60,481 63,635
Pre-provision profit (Btm) 57,683 55,352 63,520 66,236 78,783 56,781 63,017 66,345
Provision (Btm) 14,654 15,728 22,370 21,965 32,351 31,167 26,697 25,121
Pre-tax profit (Btm) 43,030 39,624 41,150 44,271 46,432 25,614 36,320 41,224
Tax (Btm) 8,630 7,556 7,832 8,554 10,219 4,739 7,264 8,245
Equities & minority interest (Btm) 220 254 309 387 397 376 523 594
Net profit (Btm) 34,181 31,815 33,009 35,330 35,816 20,499 28,533 32,385
EPS (Bt) 17.9 16.7 17.3 18.5 18.8 10.7 14.9 17.0

DPS (Bt) 6.50 6.50 6.50 6.50 7.00 4.00 5.50 6.50

Balance Sheet

FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022
Cash (Btm) 61,432 66,338 65,473 62,394 58,090 64,335 75,469 77,081
Interbank assets (Btm) 372,007 394,612 437,738 450,700 472,349 673,002 545513 552,728
Investments (Btm) 520,805 547,941 593,180 558,395 649,434 697,157 833,023 848,538
Gross loans (Btm) 1,868,903 1,941,093 2,003,989 2,083,160 2,061,309 2,391,118 2,462,852 2,561,366
Accrued interest receivable (Btm) 4,279 4,653 5,061 5,624 4,013 4,782 4,926 5,123
Loan loss reserve (Btm) 104,187 119,518 140,021 153,003 174,276 196,443 214,140 230,261
Net loans (Btm) 1,768,995 1,826,227 1,869,029 1,935,781 1,891,046 2,199,458 2,253,638 2,336,228
Total assets (Btm) 2,835,852 2,944,230 3,076,310 3,116,750 3,216,743 3,773,450 3,854,067 3,971,892
Deposits (Btm) 2,090,965 2,178,141 2,310,743 2,326,470 2,370,792 2,813,080 2,863,781 2,944,099
Interbank liabilities (Btm) 128,681 130,928 133,584 136,862 144,681 168,785 171,827 176,646
Borrowings (Btm) 138,403 137,815 107,190 116,348 134,346 182,850 186,146 191,366
Total liabilities (Btm) 2,473,821 2,564,985 2,674,303 2,703,591 2,788,627 3,332,094 3,394,154 3,491,407
Minority interest (Btm) 199 229 283 345 365 741 1,264 1,857
Paid-up capital (Btm) 19,088 19,088 19,088 19,088 19,088 19,088 19,088 19,088
Total Equities (Btm) 362,031 379,245 402,007 413,159 428,116 441,356 459,914 480,485
BVPS (Bt) 190 199 211 216 224 231 241 252

Key Assumptions and Financial

FY December 31 2017 2018 2019 2020F 2021F 2022

Growth

YoY loan growth (%) 4.9 3.9 3.2 4.0 (1.0) 16.0 3.0 4.0

YoY NIl growth (%) (2.5) 11.3 4.1 7.1 (0.4) 10.4 4.8 4.9

Profitability

Yield on earn'g assets (%) 3.9 3.7 3.6 3.8 3.7 3.2 3.3 3.5

Cost on int-bear'g liab (%) 2.2 1.8 1.7 1.7 1.8 1.4 1.4 1.6

Spread (%) 1.7 1.9 1.9 2.1 2.0 1.8 2.0 2.0

Net interest margin (%) 2.2 2.3 2.3 2.4 2.4 2.2 2.3 2.3

ROE (%) 9.4 8.4 8.2 8.6 8.4 4.6 6.2 6.7

ROA (%) 1.4 1.3 1.2 1.1 1.1 1.1 1.1 0.5

Asset Quality

NPLs/Total Loans (%) 2.5 2.9 3.5 3.1 3.1 3.9 4.2 4.3

LLR/NPLs (%) 5.6 6.2 7.0 7.3 8.5 8.2 8.7 9.0

Provision expense/Total loans (%) 0.8 0.8 1.1 1.1 1.6 1.4 1.1 1.0

Liquidity

Loans/Deposits & borrowings (%) 83.8 83.8 82.9 85.3 82.3 79.8 80.8 81.7

Efficiency

Cost to income ratio (%) 43.8 47.7 43.5 454 41.1 52.0 49.3 49.3

Capital Fund

Capital adequacy ratio (%) 18.3 18.4 18.7 18.5 19.1 16.4 17.5 17.7
Tier-1 (%) 16.6 16.7 17.0 16.9 17.5 14.9 15.9 16.1
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AAV ADVANC AIRA AKP AKR AMA AMATA AMATAV ANAN AOT AP ARROW BAFS BANPU
BAY BCP BCPG BOL BRR BTS BTW BWG CFRESH CHEWA CHO CK CKP CM
CNT CoL COMAN CPALL CPF CPI CPN CSS DELTA DEMCO DRT DTAC DTC EA
EASTW ECF EGCO GBX GC GCAP GEL GFPT GGC GPSC GRAMMY GUNKUL HANA HARN
HMPRO ICC ICHI 1} ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE KKP
KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO MALEE MBK MBKET MC MCOT
MFEC MINT MONO  MTC NCH NCL NKI NSI NVD NYT OISHI OoTO PAP PCSGH
PDJ PG PHOL PJW PLANB PLANET PORT PPS PR9 PREB PRG PRM PSH PSL
PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC RATCH RS S S&J SABINA SAMART
SAMTEL SAT SC SCB SCC SCCC SCN SDC SEAFCO SEAOIL SE-ED  SELIC  SENA SIs
SITHAI  SNC SORKON SPALI SPI SPRC SSSC STA STEC SVI SYNTEC TASCO TCAP THAI
THANA THANI  THCOM THIP THREL TIP TISCO TK TKT TMB TMILL TNDT TOA TOP
TRC TRU TRUE TSC TSR TSTH TTA TTCL TTW TU TVD TVO U UAC
uv VGI VIH WACOAL WAVE  WHA WHAUP WICE WINNER

28 ABM ADB AF AGE AH AHC AIT ALLA ALT AMANAH AMARIN APCO APCS
AQUA  ARIP ASAP ASIA ASIAN  ASIMAR ASK ASN ASP ATP30  AUCT AYUD B BA

BBL BDMS BEC BEM BFIT BGC BGRIM BIZ BJC BJCHI BLA BPP BROOK CBG
CEN CENTEL CGH CHG CHOTI CHOW CI CIMBT COLOR COM7 COTTO CRD CsC CspP
DCC DCON DDD DOD EASON ECL EE EPG ERW ESTAR ETE FLOYD FN FNS
FORTH FPI FPT FSMART FSS FvC GENCO GJS GL GLOBAL GULF HPT HTC HYDRO
ICN IFS INET INSURE IRC IRCP IT ITD ITEL J JCK JCKH JMART  JMT
JWD KBS KCAR KGI KIAT KOOL KWC KWM L&E LALIN LANNA LDC LHK LOXLEY
LRH LST M MACO MAJOR MBAX MEGA METCO MFC MK MODERN MOONG MPG MSC
MTI NEP NETBAY NEX NINE NOBLE NOK NTV NWR OocCcC OGC ORI OosP PATO
PB PDG PDI PL PLAT PM PPP PRECHA PRIN PRINC PSTC PT QLT RCL
RICHY RML RWI S11 SAAM SALEE SAMCO SANKO SAPPE SAWAD SCG SCI SCP SE

SFP SIAM SINGER SIRI SKE SKR SKY SMIT SMK SMPC  SMT SNP SONIC  SPA
SPC SPCG SPVI SR SRICHA SSC SSF SST STANLY STPI sSuc SUN SUSCO SUTHA
SwC SYMC SYNEX T TACC TAE TAKUNI TBSP TCC TCMC TEAM TEAMG TFG TFMAMA
THG THRE TIPCO  TITLE TIW TKN TKS ™ T™MC TMD T™I T™MT TNITY  TNL
TNP TNR TOG TPA TPAC TPBI TPCORP TPOLY TRITN  TRT TSE TSTE TVI TVT
TWP TWPC  UBIS UEC umi UOBKH UP UPF UPOIC UT uwc VNT WIIK X0

YUASA ZEN ZMICO

A ABICO ACAP  AEC AEONTS AJ ALUCON AMC APURE AS ASEFA AU B52 BCH
BEAUTY BGT BH BIG BLAND BM BR BROCK BSBM BSM BTNC CCET CCP cGD
CHARAN CHAYO CITY CMAN  CMC CMO CMR CPL CPT CSR CTW CWT D DIMET
EKH EMC EP ESSO FE FTE GIFT GLAND GLOCON GPI GREEN GTB GYT HTECH
HUMAN  IHL INGRS INOX  JTS JUBILE KASET KCM KKC KWG KYE LEE LPH MATCH
MATI M-CHAI MCS MDX META  MGT MJD MM MVP NC NDR NER NNCL  NPK
NUSA  OCEAN PAF PF PICO PIMO  PK PLE PMTA POST PPM PROUD PTL RCI
RJH ROJNA RPC RPH SF SGF SGP SKN SLP SMART SOLAR SPG sQ sSSP
STI SUPER SVOA TCCC THE THMUI  TIGER  TNH TOPP  TPCH TPIPP TPLAS TQM TTI
Disclaimer
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IRC J JKN JMART  JMT JSP JTS KWG LDC MAJOR META NCL NOBLE NOK
PK PLE ROJNA  SAAM SAPPE  SCI SE SHANG SINGER SKR SPALI SSP STANLY SUPER
SYNEX THAI TKS TOPP TRITN TTA UPF uv WIN ZIGA
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2s ADVANC Al AIE AIRA AKP AMA AMANAH AP AQUA  ARROW ASK ASP AYUD
B BAFS BANPU BAY BBL BCH BCP BCPG BGC BGRIM BJCHI BKI BLA BPP
BROOK BRR BSBM  BTS BWG CEN CENTEL CFRESH CGH CHEWA CHOTI CHOW CIG CIMBT
cMm cMC coL COM7  CPALL CPF CPI CPN csc DCC DELTA DEMCO DIMET DRT
DTAC DTC EASTW ECL EGCO FE FNS FPI FPT FSS FTE GBX GC GCAP
GEL GFPT  GGC GJS GPSC  GSTEEL GUNKUL HANA  HARN  HMPRO HTC Icc ICHI IFS
INET INSURE INTUCH IRPC ITEL IVL K KASET KBANK KBS KCAR  KCE KGI KKP
KSL KTB KTC KWC L&E LANNA LHFG LHK LPN LRH M MAKRO MALEE MBAX
MBK MBKET MC MCOT MFC MFEC MINT MONO MOONG MPG MSC MTC MTI NBC
NEP NINE NKI NMG NNCL NSl NWR occ OCEAN 0GC ORI PAP PATO PB
PCSGH PDG PDI PDJ PE PG PHOL PL PLANB PLANET PLAT PM PPP PPPM
PPS PREB PRG PRINC PRM PSH PSL PSTC PT PTG PTT PTTEP PTTGC PYLON
Q-CON QH QLT QTC RATCH RML RWI s&J SABINA  SAT sc SCB scc scce
SCG SCN SEAOIL SE-ED SELIC SENA  SGP SIRI SITHAI  SMIT SMK SMPC  SNC SNP
SPACK SPC SPI SPRC  SRICHA SSF SSSC  SST STA SUSCO SV SYNTEC TAE TAKUNI
SORKON  SPACK SPC SPI SPRC  SRICHA SSF SSSC  SST STA SUSCO sV SYNTEC TAE
TAKUNI TASCO TBSP TCAP TCMC TFG TFI TFMAMA THANI  THCOM THIP THRE  THREL TIP
TIPCO TISCO TKT TMB TMD TMILL TMT TNITY TNL TNP TNR TOG TOP TPA
TPCORP TPP TRU TRUE TSC TSTH TTCL TU TVD TVI TVO TWPC U UBIS
UEC UKEM  UOBKH UWC VGI VIH VNT WACOAL WHA WHAUP WICE  WIK X0 ZEN
N/A

3K-BAT A A5 AAV ABM ACAP ACC ACE ACG ADB AEC AEONTS AFC AGE
AH AHC AIT AJ AJA AKR ALL ALLA ALUCON AMC AOT APCO  APCS  APEX
APP AQ ARIN ARIP AS ASAP  ASEFA ASIA ASIAN  ASIMAR ASN ATP30 AU AUCT
AWC BA BAM BC BCT BDMS BEAUTY BEC BEM BFIT BGT BH BIG BIZ
BJC BLAND BLISS BOL BR BSM BTNC BTW CAZ CBG CCET CCP CGD CHARAN
CHAYO CHG CITY CK CKP CMAN  CMO CMR CNT COLOR COMAN CPH CPL CPR
CPT CPW CRANE CRC CRD CSP CSR CSS CTW CWT D DCON DOD DOHOME
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