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BUY BUY 161.50
Consolidated earnings
BT (mn) 2017 2018 2019E 2020E
Loans (Bt bn) 2,004 2,083 2,021 2,082
Growth (%) 3 4 3 3
PPOP (Bt m) 53,304 54,446 53,545 52,565
Growth (%) 13 2 -2 -2
Net profit (Bt m) 33,009 35,330 34,757 33,692
EPS (Bt) 17.29  18.51  18.21  17.65
EPS (Bt) - fully diluted 17.29  18.51  18.21  17.65
Growth (%) 4 7 -2 -3
PE (x) 9.3 8.7 8.9 9.1

E (x) - fully diluted 9.3 8.7 8.9 9.1

DPS (Bt) 700 650 650  6.50
Yield (%) 4.3 4.0 4.0 4.0
BVPS (Bt) 210.45 216.26 231.87 235.80
P/BV (x) 0.8 0.7 0.7 0.7
ROE (%) 8.7 8.9 8.3 7.7

Source: Company data, FSS estimates

Sector

Close (12/12/2019)

SET Index

Foreign limit/actual (%)

Paid up shares (million)

Free float (%)

Market cap (Bt m)

Avg daily T/0 (Bt m) (2019 YTD)
hi, lo, avg (Bt) (2019 YTD)
Source: Setsmarts

Banking
161.50
1,563.85
25.00/25.00
1,908.84
98.57
308,278.13
910.55

216.00, 160.00, 186.90
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BBL (BBL TB)

Table 1: Financial forecast before and after merge with Permata

BBL Only BBL+Permata Change
Item (Btmn) 2020E 2021E 2020E 2021E 2020E 2021E
Net profit 33,692 35,386 34,442 38,686 2.23% 9.33%
Loan O/S 2,082,024 2,186,125 | 2,322,024 | 2,450,125 11.53% 12.08%
ROE (%) 7.71% 7.79% 7.75% 8.38% 0.04% 0.59%
ROA (%) 1.06% 1.10% 0.99% 1.10% -0.07% 0.00%
NIM (%) 2.23% 2.27% 2.29% 2.35% 0.06% 0.08%
NPL Ratio (Gross, %) 3.69% 3.44% 3.65% 3.43% -0.04% -0.01%
Source: Bloomberg, BBL, Permata, Finansia
Tabl2 Permata Bank, Indéhearzcial data (Btmn)
Item 2018 9M19 2019E 2020E
Net profit 2,044.40 3,317.10 3,213.80 | 3,432.50
Loan O/S 240,687.10 | 233,926.70
ROE (%) 5.0
ROA (%) 0.8
NIM (%) 4.1
NPL Ratio (Gross, %) 4.4
Source: Bloomberg, Permata
Tentative Timeline of the Transaction @
Subject to Regulatory Approvals and Conditions
3Q 2020 3Q 2020
12 December 2019 (Tentative) (Tentative)

Announcement

Bangkok Bank
Shareholder

Approval

Completion of
89.12% Stake

Acquisition (Post
Approvals from

OJK and BOT)

Mandatory

Tender Offer

Source: BBL, more please click : https://www.bangkokbank.com/-/media/files/investor-relations/presentation/permata-bangkokbank.pdf?la=th-

th&hash=547936345B9F 1D9B36A00A70F6ED28D7F590FD36
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