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Bangkok Bank PCL

HOLD

Fair price: Bt168

Upside (Downside): 6.7%

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

BBLTB
300,668
157.50

1,909

10.00
163.00/131.00
30.00/26.04
23.2

98.5

61,136

Pays when company has profit
Financials
Banking

30 Apr 1975
AAAAA
Certified

AAA

South East Asia UK (Type C) Nominees Limited

Major Shareholders 11 September 2025

Thai NVDR Company Limited 232
City Realty Co., Ltd. 4.8
Social Security Office 4.3
South East Asia UK (Type C) Nominees Limited 3.8
State Street Bank and Trust Company 2.6

Year End Dec 2024A
PPOP (Bt m) 91,405
Net Profit (Bt m) 45,21
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
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Summary financials

Balance Sheet (Bt m) 2023 2024 2025E 2026E 2027E
Cash &equivalents 45,518 47364 43454 45970 46,430
Interbank loans 757120 752,269 754,732 781,491 766,091
Investment securities 972,287 989,975 1,052,051 1,011,342 1,021,455
Gross loans 2,671,964 2,693,301 2,666,368 2,719,695 2,774,089
Fixed assets - net 61925 60,095 73,186 73,552 74,288
Other assets 25,974 273,35 269,934 265037 275784
Total assets 4514,484 4551379 4574136 4,597,007 4,642,977

Deposits 3,184,283 3,169,654 3,193,255 3,180,930 3,207,040
Interbank deposits 334219 346936 31041 321,790 325,008
Debt equivalents 212505 213,785 208,785 203,785 188,785
Other liabilitites 252,647 264131 267,422 21049 273,652
Total liabilities 3,983,654 3,994,506 3,980,503 3,977,555 3,994,485
Paid - up capital 19,088 19,088 19,088 19,088 19,088
Premium on share 56,346 56,346 56,346 56,346 56,346
Others 44,270 38,112 43,829 41,637 42,054
Retained earnings 409,270 441,493 472,444 500,358 528,880
Non-controlling interests 1,855 1,834 1,926 2,022 2,123
Total equity 530,830 556,873 593,633 619,452 648,492
Total liabilities & equity 4514,484 4551379 4574136 4,597,007 4,642,971
Growth (%, YoY) 2023 2024 2025E 2026E 2027E
Net interest income (%) 28.0 2.3 (7.3) (5.0) 1.0
Fee & commission (%) 43 24 (2.0) 2.0 2.0
Preprovision profit (%) 2.1 6.6 4.4 (10.8) 21
Net profit (%) 421 8.6 4.4 (5.4) 22
EPS (%) 421 8.6 4.4 (5.4) 22
Gross loans (%) (0.4) 0.8 (1.0) 2.0 2.0
Assets (%) 21 0.8 05 05 1.0
Customer deposits (%) (0.8) (0.5) 0.7 (0.4) 0.8
Profitability (%) 2023 2024 2025E 2026E 2027E
Yield on loans 5.7 5.9 55 51 5.0
Cost of funds (1.7 (2.0) (1.8) (1.6) (1.5)
Net interest margin 3.0 3.0 2.8 2.6 2.6
Cost/Income ratio 48.8 48.0 46.6 49.8 49.3
ROAA 0.9 1.0 1.0 1.0 1.0
ROAE 8.1 8.3 8.2 74 72

Source: Pi research, company data
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Income Statement (Bt m) 2023
Interest income 194,365
Interest expenses (63,504)
Net interest income 130,861
Fee & commission income 42,899
Fee & commission expenses (15,665)
Net fee & commission income 27,234
Non-interest income 36,627
Total operating income 167,488
Non-interest expenses (81,775)
Preprovision profit 85,713
Loan loss provision (33,667)
Earnings before taxes 52,046
Income tax (9,993)
After-tax profit 42,053
Non-controlling interests (417)
Earnings from cont. operations 41,636
Exceptional items 0
Net income 41,636
EPS (Bt) 21.8
DPS (Bt) 1.0
Asset quality and liquidity 2023
Gross NPL (Bt m) 85,955
NPL ratio (%) 2.7
Loan loss coverage ratio (%) 3147
Loan loss reserve/loans (%) 9.7
Credit costs (bps) 125.7
Loan/deposit ratio (%) 83.9
Capital Adequacy 2023
Tier 1capital (%) 16.1
Total capital ratio (%) 19.6
Total assets/equity (x) 8.5
Valuation 2023
PER (x) 12
PBV (x) 0.6
Dividend yield (%) 45

@ www.pi.financial
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Corporate Governance Report of Thai Listed Companies 2024
CG Rating by the Thai Institute of Directors Association (Thai I0D)
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KUBLKQ : NanouLNUAMakIvaIWEsULUaLMUADIUIEEDUOVOa0RWLTU KEoaaavluvau:du

IOD 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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SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA

ACE Al AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB
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SCB SCCC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC PTPIPL TRUBB TTA TTW
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AH ALLA AOT ASK BDMS CFRESH CHASE CcM CLOLOR DELTA GCAP
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LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSC TGE THIP THREL
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AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA
szQuAzuuU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50-64 BBB
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HannswduHvUs:inAlngusavduanstumsilasuulav uAly twududayalisdsundvaiulandanvkua soufviudsunUavwa SET ESG Rating
mUHANINUARMKUQ

RUNELKQ : ** L3 SET ESG Ratings AdsasJvaaudayaluus:idudiudoudadau dvau Kaussyniiunavavusdnidumsiwuidu

UH&VAUT : SET ESG RATINGS : ca1asannsweitHous:tnAlng - gUeWcuUIssADIWonWEvE U (Setsustainability.com)
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