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Fair price: Bt210.00

Upside (Downside): 15.1%

Key Statistics
Bloomberg Ticker
Market Cap. (Bt m)
Current price (Bt)
Shares issued (mn)

Par value (Bt)

52 Week high/low (Bt)
Foreign limit/ actual (%)
NVDR Shareholders (%)
Free float (%)

Number of retail holders
Dividend policy (%)
Industry

Sector

First Trade Date

CG Rate

Thai CAC

SET ESG Ratings

BBL TB
348,393
182.50

1,909

10.00
200.00/139.50
30.00/26.04
23.4

98.5

58,581

Pays when company has profit
Financials
Banking

30 Apr 1975
AAAAA
Certified

AAA

South East Asia UK (Type C) Nominees Limited

Major Shareholders 12 March 2026

Thai NVDR Company Limited
City Realty Co., Ltd.
Social Security Office

State Street Bank and Trust Company

23.4
4.7
4.0
21

State Street ASIA UK (Type C) Nominees Limited 2.5

Year End Dec 2024A
PPOP (Bt m) 91,405
Net Profit (Bt m) 45,211
NP Growth (%) 8.6
EPS (Bt) 23.69
PER (x) 6.4
BPS (Bt) 290.8
PBV (x) 0.5
DPS (Bt) 8.5
Div. Yield (%) 5.6
ROA (%) 1.0
ROE (%) 8.3

Source: Pi Estimated

2025A  2026E 2027E
92136 82,063 83,885
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18 (14.6) 4.3
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7.0 8.9 8.5
300.7 3.4 323.0
0.6 0.6 0.6
10.0 10.0 10.0
5.9 5.5 5.5
1.0 0.8 0.9
8.2 6.7 6.8
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Bangkok Bank PCL
Quarterly earnings Change (%)

(Bt m) 3Q25 4Q25 1Q26 2Q26 3Q26E QoQ YoY
Interest income 47,318 45,151 42,698 42,540 44,245 4.0 (6.5)
Interest expenses (16,568) (15,886) (14,723) (14,771) (15,204) 2.9 (8.2)
Net interest income 30,750 29,266 27,975 27,769 29,041 4.6 (5.6)
Non-interest income 16,913 11,495 12,832 12,571 11,634 (7.5) (31.2)
Total operating income 47,662 40,761 40,807 40,340 40,675 0.8 (14.7)
Non-interest expenses (20,697) (24,820) (18,259) (19,954) (20,518) 2.8 (0.9)
Preprovision profit 26,966 15,940 22,549 20,386 20,157 (1.1 (25.2)
Loan loss prov/impair. (9,742) (6,598) (9,003) (8,433) (8,008) (5.0) (17.8)
Earnings before taxes 17,224 9,342 13,546 11,954 12,148 1.6 (29.5)
Income tax (3,331) (1,487) (2,452) (2,355) (2,550) 8.2 (23.5)
Earnings after taxes 13,819 7,730 10,993 9,498 9,489 (0.1) (31.3)
Non-controlling interests (74) (125) (101) (101) (110) 9.1 48.7
Recurring profit 13,819 7,730 10,993 9,498 9,489 (0.1) (31.3)
Exceptional items - - - - - N.M. N.M.
Net profit 13,819 7,730 10,993 9,498 9,489 (0.1) (31.3)
EPS (Bt) 7.2 4.0 5.8 5.0 5.0 (0.1) (31.3)
Loan growth (% QoQ) (3.9 0.1 2.0 0.6 0.5 (0.2) (0.4)
Loan to deposit ratio (%) 821 81.6 82.6 83.4 83.6 0.2 1.5
NIM (%) 2.8 2.6 2.5 2.4 2.5 01 (0.2)
Cost to income ratio (%) 43.4 60.9 447 49.5 50.4 1.0 7.0
NPL ratio (%) 3.3 3.0 3.1 3.3 3.2 (0.1) (0.1)
Loan loss coverage ratio (%) 294.2 324.1 318.1 306.3 3221 15.8 27.9
Tier 1 capital (%) 18.0 17.2 16.4 16.9 17.1 0.2 (0.9)
Capital adequacy ratio (%) 22.6 21.8 20.9 21.4 21.5 0.1 1.1

Source: Company data

@ @ Pi Securities @pisecurities @ support@pi.financial @ www.pi.financial Investing, simplified.




Stock Update

21 OCT 2026

mstiulavov
100,000 - - 60%
90,000 - 50%
80,000
- 40%
70,000
60,000 - 30%
50,000 - 20%
40,000 - 10%
30,000
- 0%
20,000
10,000 - (10%)
0 -~ (20%)
2021 2022 2023 2024 2025 2026E 2027E
PPOP (Bt m) I Provisions (Bt m)
[ Net profit (Bt m) =8=NP growth (RHS)
doucnvaantds (NIM)
7.0% -
6.0% -
5.0% -
4.0% -
3.0% - ././.—I\-\-_.
2.0% -
10% - A
0.0%
2021 2022 2023 2024 2025  2026E  2027E
| 0an yield ==Funding costs
== NIM NIM after provisions

daswansuunuivuduna

— Dividend yield -
17.0% 6.0%
16.5% o0%

4.0%
16.0%

3.0%
15.5%

2.0%
15.0% 1.0%
14.5% 0.0%

2021 2022 2023 2024 2025 2026E 2027E
I Tier 1 capital ~ =—@=Dividend yield (RHS)

Source: Pi research, company data

@ @ Pi Securities @pisecurities @ support@pi.financial

Bangkok Bank PCL

ASUgNgAULBo

2,800,000 -+ r 10.0%
8.0%
6.0%
4.0%

2,750,000 - F
2,700,000 -+ F
2,650,000 - F
2,600,000 - F
2,550,000 -+ F
2,500,000 F
2,450,000 - - (4.0%)

2.0%

0.0%

(2.0%)
2021 2022 2023 2024 2025 2026E 2027E

[ Loans (Bt m) =&=Y0oY Growth

AIMWAULED

3.5% - - 400%
3.0% - - 350%
L 0,
959% 300%
- 250%
2.0% -
- 200%
1.5% -
- 150%
10% 1 - 100%
0.5% - - 50%
0.0% - - 0%
2021 2022 2023 2024 2025  2026E  2027E
I Credti costs  =—=NPLratio  ====Coverage ratio (RHS)
wWssuinau P/BV ua: ROE
0.70 - 9.0%
0.60 - 8.0%
- 7.0%
0.50
- 6.0%
0.40 L 5.0%
0.30 - 4.0%
- 3.0%
0.20
- 2.0%
0.10 L 1.0%
0.00 - 0.0%
2021 2022 2023 2024 2025 2026E 2027E
mmmp/BY W10 years means  =i=ROE (RHS)

Source: Pi research, company data

@ www.pi.financial Investing, simplified.



Stock Update

Bangkok Bank PCL

Summary financials

Balance Sheet (Bt m) 2023 2024 2025 2026E 2027E B Income Statement (Bt m) 2023 2024 2025  2026E  2027E
Cash & equivalents 45,518 47,364 47,560 42,01 43,047 Interestincome 194,365 208,029 191,082 169,722 170,264
Interbank loans 757720 752,269  TN194 753,966 765276  Interest expenses (63,504)  (74129) (67452)  (57,586)  (55,595)
Investment securities 972,287 989,975 1108129 1154511 1147913  Netinterest income 130,861 133900 123,630 112136 114,669
Gross loans 2,671,964 2,693,301 2608286 2,699,576 2,780,563  Fee & commission income 42,899 43,916 42,944 45521 46,887
Fixed assets - net 61,925 60,095 7,501 70,684 7,745  Fee & commission expenses (15,665)  (16,192)  (15,753)  (16,479)  (16,879)
Other assets 251974 2713356 287,652 295602 296,609  Net fee & commission income 21,234 71724 21192 29,042 30,008
Total assets 4514484 4551379 4,606,342 4,712,288 4,782,972  Non-interestincome 36,627 MNon 54869 51479 52,455
Deposits 384,283 3,169,654 3,196,284 32722113 3,330,016  Total operating income 167,488 175811 178,498 163615 167,124
Interbank deposits 334219 346936 314,644 329,860 334,808  Non-interest expenses (81,775)  (84,405) (86,363) (80,958)  (81,504)
Debt equivalents 212505 213785 244,009 249,009 239,009  Preprovision profit 85713 91405 92136 82657 85,620
Other liabilitites 250,647 264131 275,721 263,455 257,768  Loan loss provision (33,667) (34,838)  (36,148)  (31,847)  (32,881)
Total liabilities 3,983,654 3,994,506 4,030,659 4,114,538 4,161,601  Earnings before taxes 52,046 56567 55988 50,810 52,739
Paid - up capital 19,088 19,088 19,088 19,088 19,088 Income tax (9,993) (10,946)  (9,622)  (9,654) (10,020)
Premium on share 56,346 56,346 56,346 56,346 56,346  After-tax profit 4,053 45622 46366 41156 42,719
Others 44,270 38,112 27,541 27,816 28,094  Non-controlling interests (417 (4n) (359) (329) (342)
Retained earnings 409270 44,493 470,947 492,686 515974  Earnings from cont. operations 1636 45211 46,007 40,827 42,377
Non-controlling interests 1,855 1834 1,761 1814 1,869  Exceptional items

Total equity 530,830 556,873 575684 597,750 621,372  Netincome M636 45211 46,007 40,827 42,377
Total liabilities & equity 4514484 4551379 4,606,342 4,712,288 4,782,972  EPS(Bt) 21.8 2.7 24,1 2.4 22
Growth (%, YoY) 2023 2024 2025 2026E /107714 DPS (Bt) 7.0 8.5 10.0 10.0 10.0
Net interest income (%) 28.0 2.3 @7 (9.3) VI Asset quality and liquidity 2023 2024 2025 2026E 2027E
Fee & commission (%) 43 24 2.2 6.0 3.0  GrossNPL (Bt m) 85,955 85833 94,664 99,397 102,379
Preprovision profit (%) 2.1 6.6 0.8 (10.3) 3.6  NPLratio (%) 2.7 2.7 3.0 3.0 3.0
Net profit (%) 4. 8.6 18 m.3) 3.8 Loan loss coverage ratio (%) 3147 334.3 3241 330.6 343.4
EPS (%) .1 8.6 18 m.3) 3.8 Loan loss reserve/loans (%) 9.7 10.1 1.2 1.5 1.8
Gross loans (%) (0.4) 0.8 (3.2) 3.5 3.0  Credit costs (bps) 125.7 1075 136.4 120.0 120.0
Assets (%) 21 0.8 12 2.3 1.5 Loan/deposit ratio (%) 83.9 85.0 81.6 82.5 83.5
Customer deposits (%) (0.8) (0.5) 0.8 24 [X: 30 Capital Adequacy 2023 2024 2025  2026E  2027E
Profitability (%) 2023 2024 2025 2026E 07719 Tier1capital (%) 16.1 17.0 112 16.8 17.0
Yield on loans 5.7 5.9 5.5 49 4.8  Total capital ratio (%) 19.6 20.4 218 211 212
Cost of funds 7 (2.0 (1.8) (1.5) (1.4)  Total assets/equity (x) 8.5 8.2 8.0 79 17
Net interest margin 3.0 3.0 2.8 25 YA Valuation 2023 2024 2025  2026E  2027E
Cost/Income ratio 48.8 48.0 48.4 49.5 488  PER(x) 12 6.4 7.0 9.4 9.0
ROAA 0.9 1.0 1.0 0.9 09 PBV(x) 0.6 0.5 0.6 0.6 0.6
ROAE 8.1 8.3 8.2 7.0 7.0 Dividend yield (%) 45 5.6 59 5.0 5.0

Source: Pi research, company data

@ @ Pi Securities @pisecurities @ support@pi.financial

@ www.pi.financial

Investing, simplified.



Stock Update

Bangkok Bank PCL

ESG : SET ESG Rating - “AAA”
Environment Social Governance : Bloomberg Score “3.47"

Environment (Bloomberg Score: 0.9)
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msyosanmilasurudssiiosvdiu Insomslkno1ug U Green Transition lla:kdngasco q goalkanAdnloEeon
ESG ua:usudomungs:ideulanidddudonaliignmionoiuudounso uazaonouidevdiuauidovoosunas
MsYseuIMs ESG AumsUdosauldelkusudodiudvioadou Uhiuonio Thailand Taxonomy LEWoISEUINISUGDE
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Social (Bloomberg Score: 5.15)

msaluayuanAasAsUgRoluMaBnNaa sunASIkAOIUEosIKEoaNARIASUNANS:NU U UhNou LazlASugRoy:ao
o soudvatuayulasvMsMASY WU “AfUF 1S1808” Yosaakllde LazlaSunUdUWUSanATus:e:en0
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gougnAssiougngaaialucvus:inA laglawUs:inAlunguloBaaduooni@avld (ASEAN) GogIWURNEMWaNA
lazasosglds:a:enolksunAs

aduayugus:noumsuunaidnuaznaiv (SME) Wukoolggunmu msUdesautdolk SME mulndoinguovanAigsio
s19lkey ¥ouli SME hdvukavidunu uazaulaluwdounu WumsuengguanAmila:anAUIEgdILUUNSONEED

Governance (Bloomberg Score: 4.04)

guMSIBULTOUASDUABUNDYNUED SLNASTHASIEOUIDUNDYNUEVNINASTIUEADUADIUIUADYOLSUIAIS BO8
SOVSUADUIUNIUYODIASUFAD Ladnaacv q 1dd WugaudvdAnyidoRuunusumsAifigy
MSUSKISADWIEEDIUUSETASSY sunAsidunisUaesduidoogivsounau 1donanmMRDAMW $08A2UAUKTIEY
uassnuadiosmwyovwals:nouMstkuauAuamwiAsugRohAo W TlLLUSOU

msweauninalulagua:zadna nmsavnulus:uuddna U Mobile Banking tia: Al WolWuUs:ansmwygoslkusnisan
463U ua:usmsAnUIEeLIAWUgTu 1TuTSsdAyluMSLLLTUAU fintech ua: digital bank

ADIULRU

BBL Doaudv ESG darou laglawn:d1u Governance 1a:d1u Environment lus:duavAnsuunalkajiiaiuisaduindou
Fuldodaoua:wdomua:ona (Green Finance) 1&03Y La:0S:UUMSUSKISADIUIEEY (Risk management) Audvunsoun
lﬁolﬁauﬁusuwmsfjlﬁau veusAAU Social WuMsag1s:uUTOA (Ecosystem) WUaNMoLANS Lla:Kovlgaumu (Supply
chain) ogosagivnouudounsolus:g:10 agwisAiau msiaulavevaudooroliigouinauuonvmsldosduiio
0€10s:J0s:30 ta:mMswWowignAssiouunalkeyildurkan AolumMmede AoWIEsLAUaMWATIMA (Climate risk) do
wasadudouunaliey
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Corporate Governance Report of Thai Listed Companies 2025
CG Rating by the Thai Institute of Directors Association (Thai I0D)

auAudolasuaaiiunssunsusyning (IOD)
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auevlumsdipsiAua:aaautolumsiddoyalaq NiRgonu
USUnoan:TguRLaavlUNaaIsoolNYT USENKaANSWE
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ADWKLNgUDVAILIUUN

KNBLAQ : WanouULNURMakIvaIDWEsULUALMUADIUIEEDUSVaaORWLTU KEoaavluveusUu

10D Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose
to the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate
governance of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does
not use any non-public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is
not a recommendation for investment in any securities of any listed companies or any recommendation whatsoever. Investors
should exercise their own judgment to analyze and consider any information relating to the listed companies presented in this
CGR report. No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness
or accuracy of the CGR report or the information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.
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gndovldegvauysal msdlAsAlusigvuatulidwengiudanasgiuvukanmsdiasiimodiudodsewugiuuiduunasiuadolaueu:
Tasbldwaunfo:tihlugmsdihudesiola Fodetausuuskard WudonaiuyevindiAsizk Foustndg Tid10 udeviFudosnudenaliu
donarotauelu Avd Unavnuuadigsrevualulnosidaoseugyreudoudous:noudos
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SET ESG RATING 2025 (As of 12 JUNE 2026)

Ratings : AAA

AAV ACE
BBGI BBL
CPALL CPAXT**
GUNKUL HANA
KTB KTC
NOBLE OR
PTTGC RATCH
SIRI** SJWD
THCOM  TISCO
WHA WHAUP

ADVANC

BDMS
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LOXLEY

AMATAV ASW

BGRIM
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ILM
MBK
PLANB
SAT
STECON
TPBI

BJC
EASTW
IVL

MC

BANPU
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GLOBAL
KJL

MTI

PTTEP
SCGP
TFMAMA

Ratings : AA

ADB AKP
CBG CIVIL
GFPT GULF
MINT MODERN
RBF SA

SPI SSP

TLI TOG

X0 ZEN

MOSHI

SAWAD

SUTHA
TPAC

AP
CMAN
ICHI
MSC
SCCC
SYNEX
TPIPP**

SCGD
TASCO
TRUBB

SFLEX
TCMC
TU

JMART
PCC
SHR

KUMWEL

PSL
SNNP
TIPH
VIH

AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG
CcM 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 SITHAl  SKR SNC SPC SSsC SYMC TAN TBN TGE
THANA  THIP THREL  TPA TPCS QM TRU TWPC UPF UPOIC VIBHA
WPH YUASA
AKR ASIMAR  CSC J LEO MEGA NL PRIN SE so SPRC
SUN TMILL TSTH wp
s:QuA:LUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50-64 BBB

Jayafusinnptuenaisavuisorhdulasisonus:avAatiallunstidayaurigavnuiindu GldmsiAdwuthdrumsavnurdonutiudungHue
aararannswduHous:inAlnelalRnsSusavluAugndavuavdayaHdatuldavusvnmisidviufaauausvianUs:avAlawidula soufvllisuRasaL
doAnuidsHetaa Aiadu  SullivvuioinnisthdeyalisiaukdvdsutanianonualuldrdodvsoHdawsuwslisitudnurulaa  usnoindaala
HannswéuHvUs:InAlngyaavoudnslumsiudsuwlay uily WWuldudayaliisidsuntvaiulandaniviua soufolUdsundavwa SET ESG Rating
UHANLATUARRIHUQ

HUNBLIKA: ** JI3 SET ESG Ratings Adsasivaaudayaluds:iGudiudoudadau Fuau Kpussunfuiauavussnlunisiwuléu

uKavALI : SET ESG RATINGS : aatarannsweitHous:=inAlne - quewauuissaotWanugudiu (Setsustainability.com)
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