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Bangkok Bank PCL

HOLD

Fair price: Bt174.00
Upside (Downside): 3.9%

Bloomberg Ticker BBL TB
Market Cap. (Bt m) 319,758
Current price (Bt) 167.50

Shares issued (mn) 1,909

Par value (Bt) 10.00

52 Week high/low (Bt) 181.00/135.00
Foreign limit/ actual (%) 30.00/26.04
NVDR Shareholders (%) 23.4

Free float (%) 98.5

Number of retail holders 61,136
Dividend policy (%) Pays when company has profit
Industry Financials
Sector Banking

First Trade Date 30 Apr 1975
CG Rate ALAAA
Thai CAC Certified

SET ESG Ratings AAA

South East Asia UK (Type C) Nominees Limited

Major Shareholders 12 March 2026

Thai NVDR Company Limited 23.4
City Realty Co., Ltd. 47
Social Security Office 4.0
State Street Bank and Trust Company 2.8

State Street ASIA UK (Type C) Nominees Limited 25

Year End Dec 2024A  2025A 2026E 2027E
PPOP (Bt m) 91,405 92,136 83,312 85,524
Net Profit (Bt m) 45211 46,007 42,928 44,920
NP Growth (%) 8.6 1.8 (6.7 4.6
EPS (Bt) 23.69 2410 22.49 23.53
PER (x) 6.4 1.0 7.4 71
BPS (Bt) 290.8  300.7 ang 325.4
PBV (x) 0.5 0.6 0.5 0.5
DPS (Bt) 8.5 10.0 10.0 10.0
Div. Yield (%) 5.6 5.9 6.0 6.0
ROA (%) 1.0 1.0 0.9 1.0
ROE (%) 8.3 8.2 7.3 1.4

Source: Pi Estimated

Analyst: Tanadech Rungsrithananon
Registration No.017926

Email: Tanadech.ru@pi.financial
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Bangkok Bank PCL
Quarterly earnings Change (%)

(Bt m) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY
Interest income 49,470 49,142 47,318 45,151 42,698 (5.4) (13.7)
Interest expenses (17,562) (17,436) (16,568) (15,886) (14,723) (7.3) (16.2)
Net interest income 31,908 31,706 30,750 29,266 27,975 (4.4) (12.3)
Non-interest income 13,745 12,716 16,913 11,495 12,832 11.6 (6.6)
Total operating income 45,654 44,421 47,662 40,761 40,807 0.1 (10.6)
Non-interest expenses (20,752) (20,094) (20,697) (24,820) (18,259) (26.4) (12.0)
Preprovision profit 24,902 24,328 26,966 15,940 22,549 41.5 (9.5)
Loan loss prov/impair. (9,067) (10,740) (9,742) (6,598) (9,003) 36.4 (0.7)
Earnings before taxes 15,835 13,587 17,224 9,342 13,546 45.0 (14.5)
Income tax (3132) (1,672) (3,331) (1,487) (2,452) 64.9 (21.7)
Earnings after taxes 12,618 11,840 13,819 7,730 10,993 42.2 (12.9)
Non-controlling interests (85) (75) (74) (125) (101) (19.3) 18.5
Recurring profit 12,618 11,840 13,819 7,730 10,993 42.2 (12.9)
Exceptional items - - - - - N.M. N.M.
Net profit 12,618 1,840 13,819 7,730 10,993 42.2 (12.9)
EPS (Bt) 6.6 6.2 7.2 4.0 5.8 42.2 (12.9)
Loan growth (% QoQ) 1.0 (0.3) (3.9 0.1 2.0 (0.2) (0.4)
Loan to deposit ratio (%) 84.4 84.9 82.1 81.6 82.6 1.0 (1.8)
NIM (%) 2.8 2.8 2.8 2.6 2.5 (0.2) (0.4)
Cost to income ratio (%) 45.5 45.2 43.4 60.9 44.7 (16.1) (0.7)
NPL ratio (%) 3.0 3.2 88 3.0 3.1 01 01
Loan loss coverage ratio (%) 300.3 283.6 294.2 324.1 318.1 (6.0) 17.8
Tier 1 capital (%) 16.5 17.5 18.0 17.2 16.4 (0.8) (0.1)
Capital adequacy ratio (%) 21.0 22.0 22.6 21.8 20.9 (0.9) (0.1

Source: Company data
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Bangkok Bank PCL
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Balance Sheet (Bt m) 2023

2024

Bangkok Bank PCL

Summary financials

2025 2026E 2027E 2023

Income Statement (Bt m)

Cash & equivalents 45,518 47,364 47,560 46,754 47456 Interest income 194,365
Interbank loans 757120 752,269 TN94 794,824 783,019  Interest expenses (63,504)
Investment securities 972,287 989,975 108,129 1122105 1,138,937  Net interest income 130,861
Gross loans 2,671,964 2,693,301 2,608,286 2,660,452 2,740,265  Fee & commission income 42,899
Fixed assets - net 61,925 60,095 7,501 70,132 7184 Fee & commission expenses (15,665)
Other assets 251974 273356 287,652 284,345 282,434  Netfee & commission income 27,234
Total assets 4514484 4,551,379 4,606,342 4,675,437 4,745569  Non-interestincome 36,627
Deposits 3,184,283 3,169,654 3,196,284 3,224,790 3,281,755  Total operating income 167,488
Interbank deposits 334219 346936 314644 327281 332190  Non-interest expenses (81,775)
Debt equivalents 212505 213785 244,009 249,009 239,009  Preprovision profit 85,713
Other liabilitites 252,647 264,131 275721 271536 269,659  Loan loss provision (33,667)
Total liabilities 3,983,654 3,994506 4,030,659 4,078,615 4122613  Eamings before taxes 52,046
Paid - up capital 19,088 19,088 19,088 19,088 19,088 Income tax (9,993)
Premium on share 56,346 56,346 56,346 56,346 56,346  After-tax profit 42,053
Others 44,270 38,112 27,541 24,787 25,034 Non-controlling interests (417)
Retained earnings 409,270 44,493 470,947 4947787 520,619  Earnings from cont. operations 1,636
Non-controlling interests 1,855 1,834 1,761 1,814 1,869  Exceptional items

Total equity 530,830 556,878 575684 596,822 622,956  Netincome 41,636
Total liabilities & equity 4,514,484 4551379 4,606,342 4,675,437 4,745569  EPS(Bt) 28
Growth (%, Yo) 2023 2024 2025 2026E 7lJl3  DPS (Bt) 7.0
Net interest income (%) 28.0 2.3 (17 (7.6) (VI Asset quality and liquidity 2023
Fee & commission (%) 43 24 22 2.0 2.0  Gross NPL (Bt m) 85,955
Preprovision profit (%) 2.1 6.6 0.8 (9.6) 2.7 NPLratio (%) 21
Net profit (%) .1 8.6 18 6.7 4.6 Loan loss coverage ratio (%) 314.7
EPS (%) 9.1 8.6 1.8 6.7 4.6 Loan loss reserve/loans (%) 9.7
Gross loans (%) 0.4 0.8 3.2) 2.0 3.0  Credit costs (bps) 125.7
Assets (%) 21 0.8 12 15 15 Loan/deposit ratio (%) 83.9
Customer deposits (%) 0.8) (0.5) 0.8 0.9 [X:I Capital Adequacy 2023
Profitability (%) 2023 2024 2025 2026E s Tier1capital (%) 16.1

Yield on loans 5.7 5.9 5.5 5. 4.9  Total capital ratio (%) 19.6

Cost of funds 1.7) (2.0) (1.8) (1.6) (15)  Total assets/equity () 8.5

Net interest margin 3.0 3.0 28 25 yA 0 Valuation 2023
Cost/Income ratio 48.8 48.0 48.4 49.7 49.0  PER(x) 12
ROAA 0.9 1.0 1.0 0.9 1.0 PBV(Y) 0.6
ROAE 8.1 8.3 8.2 13 7.4 Dividend yield (%) 45

Source: Pi research, company data
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Bangkok Bank PCL

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

Environment (Bloomberg Score: 0.9)

auidoFTouawaomua:ona suimsaluayuaudelussniowdomukyuBeu sosudiwih  tazlnsoadowugud
[Weo soudvaulde “UoKkaoonsu” WerosanmMUsSudagdinsuginmsuauc Yosadvlomatdulalku ua:aanouiden
91nssAvLaulus:g=eno

msygosgnMilasurugssiododu TnsomslkAoIug 13U Green Transition uakdngascio q doslkanAdnloBoo
ESG ua:usudomungs:iWaulaniddiudonalikanmidnoiuudounso ua:aanouidgvdududouovsuims
MsyseuIMms ESG AumsUdesaudoliusudoduavuoadou Uhiuono Thailand Taxonomy UNTBWoISEUINISUGDE
auido ¥osAaNsoLsSADATIAUIAYLAEIUEDIDAZOU La:WUadoussod g mldwosaauiolncumw a:sovsu
mswWagutlavluounaldd

Climate Risk mslaguuUavamwainiAo1ons:NUaNASSAD U WADVIU 9d0Kd Lasinuas ororiEs1gldandn
a0av lla:ns:nuAtuMWAUGouovsINATS 9810IsAMU sUIMSTvaISaAaIdoNaNALLEa:USKISAOUIESY AT

Social (Bloomberg Score: 5.15)

msaluayugnimuasiAsugiolumodnga sunAsikAougoskdagnARldsSunans:NU WU tiow azAsugRou:ao
o soudvatuauulasoMsMASY WU “Atud 1S1508” ¥osaakllde LazlaSuAUaUWUSaNATUS e
TRAUztMOYMSIDULA:gSAD sUNAISSUNANSEo8aNANDSI9g081a:gsADIUNMSIDIWUMSIDULLA:NSAdNU SOUED
gosgnMsshougnuaanaludious:ina laglawrussinAlunguieiBaa:suoontdenld (ASEAN) ZogiwuAngMwanA
la:as1osglds:g:e10lisuIMs

aduayugus:nounmsunaidnuia:naiv (SME) Hukoolgguniu msUaesdutdelk SME miundoinguovgnAssno
s19lkey $o8lk SME hdvukavidunu uazidulaluwdounu umMsugggIUaNAIE:a0AIUIEEDIUUASIEAD

Governance (Bloomberg Score: 4.04)

gu=MsIBULdounSOLA:IBUNDLNUED SUNAISTSASIEOUIDUNDYNUEONINASTIUEAOUADIUIUADYODSLNAS BO8
SOVSUADUUNIUYDLIASUZAD tadnaadv q 1da WugaudvéAeyloiRsuAusunmsaiRgu
MsUSKIsAoWIEeDLUUS=Tas:30  sunmsidunmsudosduibootosounou (donanAlncumw $ogAdUAUKTIEY
uassnuiadiosmwuovrals:nouMSIKN:auAUaMwWIASUgAoRDAUTLIUUSU

mswauuninaluladua:adma msavnulus:uuddna wu Mobile Banking ta: Al tWolWUUs:ANEMWE08TRUSMSaNAN
463U ua:usKisAmUIELIAIWUgTU WDUTDSsEAYTUMSIWOTUAU fintech La: digital bank

ADIULAU

BBL Doaufv ESG dawu laglaw:diu Governance ia:du Environment lus:duavdAnsuunalkeyRanuisaduindou
Fuldodeoua:waoviua:o1a (Green Finance) 1d03Y La:s:uUMSUSKISAOULEEY (Risk management) AudvunsvLIN
lﬁolﬁauﬁusmmspjlﬁau yeu:AAU Social WIUMSEEVS:UUTLOA (Ecosystem) WuanMovAnS Lla:Kovlgdgumu (Supply
chain) Fvgogagwanuudounsolus:e:e1o egwisiau msi@ulavevaudoaroligounmuuuomomsuaesaudo
og1vs:Uas:3 tasmswowignmssiouualkeyldukdan AouMMmeds AoWEsLAUaMWATIMA (Climate risk) do
wasaduidouunaliey
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Corporate Governance Report of Thai Listed Companies 2025

CG Rating by the Thai Institute of Directors Association (Thai I0D)
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90-100 Ll ala
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awnunoTUmmsmma\)To Haa1s9dvNa19301TuNTS 60-69 eV Satisfactory Gwatd
50-59 A Pass Wiu

u1lauovoqaluquuoouowqnnamauonmoumsgwumsm
AuqQuanonisuovusynoan:lbgu lagluldalunis <50 No logo given na. na.
Us: lDuwamsUﬁGﬁmUH%ﬂBmlUuﬁomsuo\)u§Gnoo

n:lsu onn\)UTcﬂvuouama?uuoousunoon wWoulunis

Us=10u dodu WaansooRLaavtanluldidumssusovaona
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doldumstiAuu:zuinlunisavnulukannswguoousinoa

nzigursomuzthlag wTuuouaomosTuomseusgwsuu0\)

auevlumsdipsiAua:aaautolumsiddoyalaq NiRgonu

USUnoan:TguRLaavlUNaaIsoolNYT USENKaANSWE

wig 91fia (UKkisu) DlagudurdosSusovdvAIUASUADU

uaz9nAaovyoLWadIsoDavNaID

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.

s19v1uaUul sarhdulosidngus:avAelniauadoyataunaoiumsdiasiKk laslddoyauazinoansdivg RIASUMSINEUWS doansIseus
02900UNNMSTUMUBAIPUSKISUDLUSENCIDY  IUS:NDULLA:IGWENEINASIDEOUAINANGDVOENDSIIASIY Ldflianuisadugu oy
gndovldegvauysal msdlAsAlusigvuatulidwengiudanasgiuvukanmsdiasiimodiudodsewugiuuiduunasiuadolaueu:
Tasbldwaunfo:tihlugmsdihudesiola Fodetausuuskard WudonaiuyevindiAsizk Foustndg Tid10 udeviFudosnudenaliu
donarotauelu Avd Unavnuuadigsrevualulnosidaoseugyreudoudous:noudos
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SET ESG RATING 2025 (As of 9 January 2026)

Ratings : AAA

AAV ACE ADVANC AlJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BPP BTG CENTEL
CKP CPALL CPF CPAXT** CPN CRC DITTO EASTW FPI FPT GLOBAL
GPSC GUNKUL HANA HENG HMPRO 11 ILM IVL KBANK KCG KJL
KKP KTB KTC LH LOXLEY MAJOR MBK MC M-CHAI MFEC MTI
NER NOBLE OR ORI OosP 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 TOA TOP TPBI TTA TTB TTW TVO
VNG WHA WHAUP
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** TSC TU UAC UBE VIH WICE X0
ZEN
AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG
CM CPL CREDIT ERW GABLE HARN HUMAN INSET IRC ITC JMT
KSL MODERN MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD
PRTR PSP Q-CON QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX
SGC SICT SITHA SKR SNC SPC SSSC SYMC TAN TBN TGE
THANA THIP THREL TPA TPCS TOM TRU TWPC UPF UPOIC VIBHA
WPH
AKR ASIMAR csc J LEO MEGA NL PRIN SEAOIL SO SPRC
SUN TMILL TSTH wpP YUASA
szauA:uuu SET ESG Ratings
90 -100 AAA
80 -89 AA
65 -79 A
50 -64 BBB

doyanusinnnlulanaisavuisarihdulasdsanus:avatwalbumsikdayaungavnuinidu OlEnistRAuu:idunisavnuriaANUIRUAUNDHUNE
aararannswaduHous:inAlneGlatRms SusavluncugndavuavdayarnialudavusvnistdviufnauauavianUs:avAlawidula soufvllisurasal
doAuidsHIstaa AlAadu suttiovuroinmsthdayalisidsurtvasulandaivsualuldHEodvsoR3ning uwsTU tudnurutaa usnoindaala
KannswduHvUs:tnAlnguaavsudnstunisidsuulay uAly iWWuLdudayalisrdsukdvasulandonvkua soufviudsuudavna SET ESG Rating
muHANUARFKUQ

HUNELKQ: ** PI8 SET ESG Ratings Adsass>danudayaluus:idududvudadou dvau HEpussunfaulauoousdntdunistwuldiy

uH&avAUT : SET ESG RATINGS : aanasannswauHoUs:inAlne - gudwaiuissaotwanougvéiu (Setsustainability.com)
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