Stock Update
SCBX PCL

ouluwagv udmstaulal 2025 ladoy

AvANLUELT "Bo" yaAWugnu 129 UTn 1S TYUUELITUNATVKAD
mMsUs:¥uUN31AS1:KoUT 1S1A10371 SCB o:idasiwaceutinu
wuluwagogalungusuiAsi 8.7% Tul 2025 udwsa: Upside
gain AoudvIAaKkavoInsIAKUUSUTUagvdeLlov Tay
wuzthRmdokoBoavnuidesimsouds s1USUUSLIEUNS
flsandwudusio 4% Ul 2025-26 ta:marhisozaula 1.5%
WU 2025 kavonwamsailduvulu 4Q24 Gndima agvlsia
A1ad1filsgnsoztaulatwew 1.5% ul 2025 duwanis
duduviulu 4Q24 flsansudounson 11.7 Wuau. (+6.5% Yo,
+7% QoQ) NPL ratio anavi 3.3% a: Coverage ratio N 158%

MSUS=3UUNDIIASIK

o Ul 2025 nagnsduladounisiaulaliunIsiIWuUs:ansmw
uazadoyamlus:g:910 SCBX oduussaddenaAulunisidu
“nguinalulagmomsiBuRthdusuigaluninma” 91nAsado
SINGIUALUAY ta:01o1hke ROE 10U 2 kanTus:gznany

o (ASUgADNIGUla 2.4% Tul 2025 (dSuwans:nuOIALIASAS
AaAunsAwevnsul 2.0 ua:inouEgvgoRaksgd 0:159n
AumBuhidhaumdvoonuaving

« WhkurgnIsioul 2025 (1) auideiaula 1-3% (2) doudiv
aontlugns (NIM) A 3.6-3.8% (3) s191dAsssULloUaNEMS
1@ula 2-4% (4) Cost to income ratio it 42-44% lagA1391
MsAbUIUD:ABUTNIONSLADDINT 2024 La: (5) Credit costs
A 150-170 bps 0T WIKLIEMLAISIBUGD ISOUNANSNUYDY
Tasomsusulasvad vkl “Atud 151598” sounvulguiens
Sedulunagvogs:augolul 2025

« anARaUAsIdNsSoulAsos “Atud 1S1808” Jolluuin ua:
uusTduRMUNEUAgTOADUTVFIAQ

aq Credit cost KADAMSADUAUATUMWEUGONTGNSIAQ

« ADWaWISANMSAdUAUAtUMWEUGoTU 4Q24 ua:aoandov
WhKkuemMsIBuyoL SCB IsUSuaaauu@gu Credit cost av 5
bps do 160/150 bps Ul 2025-26 uonond USuaa Cost to
income ratio av 0.5% (K30 43.3% uU 2025-26 KaVIIN
Algghemsdituoulud 2024 chadima

o ISWSUWUMaMsadrnlsgnss1o 4% Ul 2025-26 o€0(SAT
madrlsgnsosiaulawen 1.5% WU 2025 uazisodsiutlu
5.3% TuU 2026 rlkA1a31 ROE o:Usuaaavh 9% Tl 2025
wa:usudutdu 9.3% uazauuagudasinmsongbudunan 80%
vovmisansiul 202526

e SWWs:bunn 10 bps yov Credit cost Raqavdvwadous:uieu
msflsgnalut 2025 WU 4.3% 010 44.6 Wuau. Ul 2025

AVALUELT "Bo" doayaAWugu 129 UIn

AvALUzUN “do” USuyaAmwugiutdu 129 uan (1au 125 uan)
AUDEUGD8D5 GGM (ROE 9%, TG 2%) 5V91n 0.9x PBV'25E K30
-0.5SD doAag 10 U

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

Fair price: Bt129

Upside (Downside): 5.3%

Bloomberg Ticker
Market Cap. (Btm)
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

SCBTB
416,401
122.50
3,399

10.00
119.5/100.00
25.00/18.93
53

764

75,053

No less than 30

percent of net profit
Financials

Banking

30 Apr 1975

AA A AA
Certified

AA

Major Shareholders 6 September 2024

His Majesty King Maha Vajiralongkorn Phra Vajiraklaochaoyuhua ~ 23.6
Vayupak Fund One by Krungthai Asset Management PCL 16.3

Thai NVDR Company Limited

South East Asia UK (Type C) Nominees Limited

State Street Europe Limited

Year End Dec 2023A
PPOP (Bt m) 99,323
Net Profit (Bt m) 43,521
NP Growth (%) 15.9
EPS (Bt) 12.93
PER (x) 8.2
BPS (Bt) 141.99
PBV (x) 0.7
DPS (Bt) 10.34
Div. Yield (%) 9.8
ROA (%) 1.3
ROE (%) 9.3

Source: Pi Estimated
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Earnings review

Earnings review Change (%)
(Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24 QoQ YoY
Interest income 43,436 41,380 42,406 42,963 42,572 (0.9) (2.0)
Interest expenses (10,023) (9,619) (9,830) (10,328) (10,120) (2.0) 1.0
Net interest income 33,413 31,761 32,576 32,635 32,452 (0.6) (2.9)
Non-interest income 9,130 11,234 10,678 9,661 11,377 17.8 24.6
Total operating income 42,543 42,995 43,253 42,295 43,829 3.6 3.0
Non-interest expenses (19,517) (18,100) (18,568) (17,606) (18,702) 6.2 (4.2)
Preprovision profit 23,026 24,895 24,685 24,689 25,127 1.8 9.1
Loan loss prov/impair. (9,330) (10,201) (11,626) (10,967) (9,799) (10.7) 5.0
Earnings before taxes 13,696 14,694 13,059 13,722 15,328 1.7 11.9
Income tax (2,628) (3,354) (2,908) (2,626) (3,336) 27.0 26.9
Earnings after taxes 10,995 11,281 10,014 10,941 1,707 7.0 6.5
Non-controlling interests (73) (59) (137) (154) (286) 84.9 289.1
Recurring profit 10,995 11,281 10,014 10,941 1,707 7.0 6.5
Exceptional items - - - - - N.M. N.M.
Net profit 10,995 11,281 10,014 10,941 1,707 7.0 6.5
EPS (Bt) 3.3 3.4 3.0 3.2 3.5 7.0 6.5
Loan growth (% QoQ) (1.1) 1.0 (0.4) (0.1) (1.2) N.A. (0.1)
Loan to deposit ratio (%) 99.3 101.6 99.2 100.1 97.2 (2.9) (2.1
NIM (%) 4.1 4.0 4.1 4.1 4.0 (0) (0)
Cost to income ratio (%) 45.9 421 429 1.6 427 1.0 (3.2
NPL ratio (%) 3.4 3.5 383 3.4 3.3 (0.1) (0.2)
Coverage ratio (%) 159.9 160.6 161.7 163.9 158.0 (5.9) (1.9)
Tier 1 capital (%) 17.6 17.5 17.7 17.9 17.8 (0.1) 0.2
Capital adequacy ratio (%) 18.8 18.6 18.8 19.0 18.9 (0.1) 0.1

Source: Pi research, company data
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Summary financials

Balance Sheet (Bt m) 2022 2023 2024 2025E 2026 [ Income Statement (Bt m) 202 2023 2024 2025E  2026E
Cash & equivalents 47254 40,676 43801 42,466 43,903 Interestincome 126,993 161121 169,320 163,848 165,818
Interbank loans 522,056 436,797 553,169 566,214 574,707 Interest expenses (19127) (36,439) (39,896) (38,466) (38,745)
Investment securities 390,671 386,162 314,837 318,495 323273  Netinterestincome 107,865 124,682 129,424 125,382 127,073
Gross loans 2371215 2,425,573 2,404,285 2,452,371 2,501,418  Fee &commission income 48143 45,052 43,820 45134 46,488
Fixed assets - net 46,457 45988 45208 44,235 44,899  Fee & commission expenses (10,996) (12.328) (12,676) (12,863) (13,249)
Other assets 200,167 228,054 248,921 242,003 233,203  Net fee & commission income 31048 32723 344 32271 33,239
Total assets 3,454,452 3,438,722 3,486,539 3,538,837 3,591,919  Non-interestincome 46,555 46,421 42,950 44794 45920
Deposits 2,555,800 2,442,860 2,473,626 2,515,252 2,552,467  Total operating income 154,420 171,103 172,373 170,176 172,993
Interbank deposits 181,347 221,459 229,839 230,024 233,475  Non-interest expenses (69,874)  (n781) (7297) (73,692)  (7517)
Debt equivalents 71996 10991 106,745 10291 107,91  Preprovision profit 84,547 99,323 99,397 96,484 97,821
Other liabilitites 178697 180,759 181,493 186,497 184,121  Loanloss provision (33,829) (43,600) (42,594) (38,853) (37,183)
Total liabilities 2,987,840 2,954,989 2,991,702 3,034,684 3,077,974  Eamings before taxes 50,718 55723 56,803 57,631 60,668
Paid - up capital 33,671 33,671 33,671 33,671 33,67  Income tax (13,592)  (11,955) (12,224)  (12,391) (13,044)
Premium on share 1,019 1,019 1,019 1019 1,019  After-tax profit 37125 43768 44579 45240 47,624
Others 2195 20833 20,795 21,003 21213  Non-controlling interests in (2471 (636) (633 ! (667)
Retained eamings 394587 412,559 423151 432,072 AM1,464  Earnings from cont. operations 37546 43521 43943 44,607 46,958
Non-controlling interests 5,380 5,651 6,201 6,388 6,579  Exceptionalitems
Total equity 466,612 483,733 494,837 504152 513946  Netincome 371546 43521 43943 44,607 46,958
Total liabilities & equity 3,454,452 3,438,722 3,486,539 3,538,837 3,591,919  EPS(BY) 1.2 12.9 131 13.2 13.9
Growth (%, YoY) 2022 2023 2024 2025E  2026E iRY ) 6.7 103 104 10.6 1.2
Net interest income (%) 183 15.6 3.8 3. [ Asset quality and liquidity 2022 2023 2024 2025E 2026
Fee & commission (%) (4.4) (6.4) 2.7 3.0 3.0 GrossNPL (Bt m) 95,329 96,832 90,101 91,903 93,74
Preprovision profit (%) (2.6) 17.5 0.1 2.9 14 NPLratio (%) 8 3.4 83 82 3.2
Net profit (%) 55 15.9 1.0 15 53 Loanloss coverage ratio (%) 159.7 159.9 158.0 173.3 172.2
EPS (%) 55 15.9 1.0 15 53 Loan loss reserve/loans (%) 6.3 6.1 6.2 6.2 6.2
Gross loans (%) 3.3 2.0 (0.9 2.0 2.0 Credit costs (bps) 144.6 181.6 1764  160.0 150.0
Assets (%) 42 (0.5) 14 15 15 Loan/deposit ratio (%) 93.0 99.3 972 975 98.0
Customer deposits (%) 3.6 (4.4) 13 17 (I Capital Adequacy 2022 2023 2024  2025E  2026E
2024 2025E Tier 1 capital (%) 1.1 17.6 17.8 18.1 18.2
Yield on loans 5.0 59 6.2 5.9 59 Total capital ratio (%) 18.9 18.8 18.9 19.2 19.3
Cost of funds (0.7) (1.3) (1.4) (1.4) (13)  Total assets/equity (x) 1.4 A 7.0 7.0 7.0
Net interest margin 3.4 3.8 4.0 3.8 38  NENEG 2022 2023 2024 2025E  2026E
Cost/Income ratio 452 4.0 4.3 433 435 PER(x) 9.6 8.2 9.0 9.2 8.8
ROAA 11 13 13 13 13 PBV(x) 0.8 0.7 0.8 0.8 0.8
ROAE 8.3 9.3 9.1 9.0 9.3 Dividend yield (%) 6.3 9.8 8.9 8.7 9.1

Source: Pi research, company data
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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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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
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AKR BA BLC DEMCO GABLE INSET IMT MICRO PDJ PRIME Q-CON
QLT SENA SKR so SUN SYMC THANA UPF uPOIC VIBHA
s=QuA:uUU SET ESG Ratings
90 - 100 AAA
80 -89 AA
65-79 A
50 - 64 BBB

doyanusinnnlulenaisavuisardulasianus:avAadallumsiidoyauniaonuiindu Dlgmistiduu:tiidhumsavnuriannuiudiungHuIe
aarosannswauHoUs:nAlneGlalimssusaviuaugndavusvdayarialuidsvusvmsidviuiasuausviagus:avAtawi:duta souivlisuRasau
doAnuldsHglaa AtAadu SutlipouionmsidayaliisidsukivdsutandonvrualuldHéodvsoHéawouws s tudnueuiaa usnondaaia
rannsweuHoUs:inAlnguaavdudnsiumsiuasuudav uAlu twuidudsyaliisidsundvdsulardanvHua soufoludsuudavwa SET ESG Rating
cUKANINEUARMKUQ

RUNYLHQ: ** QI3 SET ESG Ratings Adsasivasudayaluds:idudiudvudadsu doAu K$aussyniulauavussnildunistwulay

UK&EVALI : SET ESG RATINGS : aa1aHannswéuHoUs:tnAlNg - gUSWoUU1ssADLtWanWgvEu (Setsustainability.com)
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