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BUY

(Maintained)

Share Price Bt95.75
Target Price Bt133.00
Upside +38.9%
COMPANY DESCRIPTION

The largest commercial bank in Thailand with
roughly 15% of the credit market. The bank
focuses on corporate lending, which accounts for

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net interest income 71,376 71,071 76,275 84,128 85,990
Non-interest income 49,947 62,582 38,943 40,140 42,872
Net profit (rep./act.) 35,330 35,816 22,065 24,987 27,885
Net profit (adj.) 35,330 35,816 22,065 24,987 27,885
EPS (Bt) 18.5 18.8 11.6 13.1 14.6
PE (x) 5.2 5.1 8.3 7.3 6.6
P/B (x) 04 0.4 0.4 0.4 0.4
Dividend yield (%) 6.8 71 4.2 4.8 5.3
Net int margin (%) 23 23 2.2 2.2 2.2
Cost/income (%) 45.5 411 491 50.3 50.0
Loan loss cover (%) 190.9 220.2 154.2 152.5 161.9
Consensus net profit - - 23,427 27,672 32,390

UOBKH/Consensus (x) - - 0.94 0.90 0.86

Source: BBL, Bloomberg, UOB Kay Hian
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41% of loan book.

STOCK DATA

GICS sector

Bloomberg ticker:
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Market cap (Btm):

Market cap (US$m):
3-mth avg daily t'over (US$m):
Price Performance (%)
52-week high/low

1mth 3mth 6mth
(7.9) 9.7) 8.8
Major Shareholders

NVDR

SET for Depository

State Street Bank

FY20 NAV/Share (Bt)
FY20 CAR Tier-1 (%)

PRICE CHART

BANGKOK BANK PUBLIC COLTD

(ley)
200

Financials
BBL TB
1,908.8

182,771.7
5,805.6

325

Bt180.00/Bt88.00
1yr YTD
(46.1) (40.2)
%

258

4.4

3.4

234.31
14.42

(%)

BANGKOK BANK PUBLIC CO LTDISET INDEX

180

160

140

120

100

80

110

100

Volume (

T)
50
o badter I wm«hmdmm

Sep19 Nov19 Jan20 Mar20 May20 Jul20

Source: Bloomberg

ANALYST(S)

Tanadech Rungsrithananon
+662 659 8439
tanadech@uobkayhian.co.th

q‘%m Her (Usznelve) ﬁ']nﬁll(wm) FasvhmsmAvalumas Renus e
e kranaumsanisne pinnglunenueiis elbispudwonnh nemumit Al innad Lm"lﬁﬂ%nmmsm%u’lmumu%ﬂ'lu’lﬂ EhmdhdmmiliinasmahmsteBenevamvine Wesmmsmnamsilag




UOBKayHian

your trusted financial partner

Company Update

STOCK IMPACT
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3Q20 RESULTS PREVIEW

Profit & Loss (Btm) 3Q19 2Q20 3Q20F qoq%chg  yoy%chg
Net interest income 17,944 18,110 18,998 5 6
Net interest margin 2.3% 2.1% 2.1%

Non-interest income 12,295 14,175 8,764 (38) (29)
Operating income 30,239 32,285 27,761 (14) (8)
Overhead expenses (12,679) (15,026) (14,681) 2 16
Cost-Income Ratio 41.9% 46.5% 52.9%

Pre-provision profit 17,560 17,259 13,081 (24) (26)
Loan loss provision (5,381) (13,238) (5,826) (56)

Credit cost - annualized (bps) 107 240 100

Pre-tax profit 12,179 4,021 7,255 80 (40)
Net profit 9,438 3,095 5,659 83 (40)
EPS (Bt) 49 16 30

BVS (Bt) 2255 2298 229.8

Financial Ratios (%)

Loan growth (0.8) 11.2 (2.0)

Deposit growth 0.4 13.4 (0.8)

Loan/deposit Ratio 84.7 825 815

NPL ratio 3.6 41 44

Loan loss coverage 183.4 170.5 154.7

Tier-1 CAR 17.8 14.0 147

Total CAR 20.9 16.6 173

Sources: BBL, UOB Kay Hian
EARNINGS REVISION/RISK
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EARNINGS GROWTH OUTLOOK
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mmmm= Net profit (Btm)
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TIER-1 AND TIER-2 CAPITAL
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
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ssc SSF SST STANLY STPI suc SUN sSusco SUTHA swc
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NDR NER NNCL NPK NUSA OCEAN PAF PF PICO PIMO
PK PLE PMTA POST PPM PROUD PTL RCI RJH ROJNA
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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