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. Current |  Previous Close 2020 TP Exp Return THAI CAC CG 2019
| BUY | BUY 69.75 80.0 +11.4% Certified 5
Consolidated earnings - . Vo4 A -
BT mn) 2018 2019 2020E 2021E ﬁ):m%mvl‘smaam'aaa‘l%’ﬁ'sdﬂmaawadﬂ
Loans (Bt bn) 2,170 2,147 2,211 2,322
Growth (%) > 1 3 3 uwalita 2Q20-4Q20 mmm NIM uaz Non-NIl growth 2za@adann 1Q20

PPOP (Bt m) 73,586 95,560 69,044 70,250 ilm.;nm%mmusammumuqmma 13181997115 2020 TRARILTITIN
Growth (%) 6 30 28 z 35%Q-Q Uaz 45%Y-Y masm 55 6.0 Wuay. 131Usuandszanmnisnaly
Net profit (Bt m) 40,068 40,436 30,816 34,627 gn5il 2020 ay 14% Liw 3.08 WAWAL. -23.8%Y-Y drulngiiiunsdiuvan

EPS (BY) 179 1179 9.06 10.18 old WAZNNNTAIRN DY ﬂsuamwmmmwauaamaﬂﬂ 80 U
EPS (Bt)-Fully diluted 11.79 1179  9.06  10.18 Lsin Sodandh

Growth (%) 7 0 23 12 ) Coad 4 . L.

PE () 59 5.9 27 o8 13 1020 wiezdnign Freimdevelmlsezdanaia

PE (x)-Fully diluted 5.9 5.9 7.7 6.8 madszguindiensilwinaunt guimadampiilsgns 1020 (9.25 Wiaw.
DPS (Bt) 550  8.00 600  6.50 +68%QQ +1%Y-Y @mmmm@m@ 59l RUHANIZNLIN COVID-19 8819
Yield (%) 79 115 8.6 9.3 meLuaamﬂmiﬂsmwmwaoﬂuvl,cﬂmﬁ'ﬁmuwmu’lmmmmﬂmsmﬂﬂsmu
BVPS (Bt) 111.80  117.78  119.31 123.50 uwazanAdaduiiuiamaniudnd  uazdununmenmaiusaaiitosandunwiu
PBV (x) 0.6 0.6 0.6 0.6 ¥N#3 FIDF 084970 0.46% 1% 0.23% HHarud

Par (Bt) 10 10 10 10 suasiswr lindsuihnanslugaanansd LWEI@]NE]T]S“’YIUWHG]H]W%‘TT‘] COVID-

Source: Company data, FSS estimates 19 Tagfiswenslst guidance Fumalifn 2Q20-4020 Y]Gi’]EJVL@@EmLUUﬁYI'ﬁ (NIM)

uaz Non-NIl growth 9z8@8937N 1Q20 Tas NIM 22 ld3unansznuannmsysuan

SamaniSoidu (MLR, MRR unz MOR 0.40% lwing 2020) sownelélals

sector Banking aaniiioaz aaummmnmsﬂ@mmwaaﬁmmimmlﬂmnsmmammmmﬁwaa
Close (21/04/2020) 69.75 a9 wonaninluedednasezdugasvasmsiindnlden ENINIIARIAURS
SET Index 1,252.92 alddwdug  lisandualdiodonsldnudas gdndnin - (@
Foreign limitactual (%) 45.81/16.48 seasonal expenses Iumaaﬂsafl%m) §a% NPL waznsendnsedy g3l6fiaanw
Paid up shares (million) 3,395.59 TAA% (LIANAINIeE WRaTuanunIe LATEINA) oM Fwdaliud 3-
Free float (%) 71.14 5% Waz 1Q20 v'le -0.9%YTD 4 Upside 31 Soft loan program, ﬁiﬂm‘ﬂaﬂu
Market cap (Bt m) 236,842.43 mnmﬁmmwumumm(ﬂmﬂmwmﬂumiﬂﬂmﬁmmsmn"fu LaEMINALAN
Avg daily T/0 (Bt m) (2020 YTD) 1,634.47 VBIMININ CAPEX maamﬂﬁsnﬂumoﬂma

hi, lo, avg (Bt) (2020 YTD) 122.50, 58.00, 85.99

ﬂsnﬂizmmminﬂsmﬂ 2020 89 14% 1T 3.08 BARAL. -23.8%Y-Y

wwlituils 2Q20 #19:U5UAARITNN 35%Q-Q AT 45%Y-Y maam 5.5-6 Wi
au. lasfauudguiwdasaas 1-2%Q-Q, NIM 8981 20bps, seldfnsysuitoy
a‘mi 25%Q-Q Waz Cost to income ratio N 50% muﬂ‘idﬂﬁmmmmwﬁﬂ%
nauwndulng  eeiniesinliinls 2H20 Wum‘lmmm"luﬂauaﬂﬂmLwan”
ScB mﬂ"ﬁmumnmsmLuumu'ﬂaﬂrl,mmummﬂLqumiﬂmImoaﬁﬂuﬂ
Aaunin mﬂﬁma@ﬂiwmmmsm"lmmi‘l 2020 §9 14% Ju 3.08 wiluau. -
23.8%Y-Y I(ﬂamul%mtﬂumsﬂatuamw”lw Wa qumsmmsaw

Source: Setsmart
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Income Statement (Consolidated, Important Ratios (Consolidated,

SCB (scB TB)

Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Interest and dividends 125,113 129,127 135,025 124,767 125,912 Growth (%)
Interest costs 32,804 32,758 35,624 23,913 25,327 Gross loans 5.0 5.3 -1.1 3.0 5.0
Net interest income 92,310 96,369 99,402 100,854 100,585 Total assets 3.8 5.4 -7.0 4.0 -0.4
Non-interest income 95,189 97,395 82,070 39,650 41,960 Net interest income 4.4 4.4 3.1 1.5 -0.3
Operating Income 136,212 138,225 166,098 135,649 135,455 Non-interest income 0.3 2.3 -15.7 -51.7 5.8
Operating costs 57,650 64,639 70,538 62,605 62,705 Operating costs 11.6 12.1 9.1 -11.2 0.2
PPOP 78,562 73,586 95,560 73,044 72,750 Provision costs 11.3 -4.2 50.7 -3.3 -14.3
Provisions 25,067 24,023 36,211 35,000 30,000 Pre-Provision profit -3.8 -6.3 29.9 -23.6 -0.4
Optg. Profit after Provns. 53,496 49,563 59,349 38,044 42,750 Net profit 9.4 -7.1 0.9 -23.8 12.4
Net non-operating Profitability etc. (%)
items 1,611 2,930 29,407 4,000 2,500 Operating costincome 4.3 46.8 42.5 46.2 46.3
Pre-tax profit 53,496 49,563 59,349 38,044 42,750 Gross loans/deposits 98.4 100.5 99.4 100.4 103.3
Tax charge 10,291 9,468 19,098 7,228 8,122 Average earnings yield 4.4 4.3 4.5 4.3 4.2
Profit after tax 43,152 40,068 40,436 30,816 34,627 Average funding cost 1.5 1.4 1.5 1.0 1.0
Minority interests Net interest margin 3.2 3.2 3.3 3.5 3.4
Net profit 43,152 40,068 40,436 30,816 34,627 Fee incomeRevenue 21.2 21.0 21.5 23.4 24.3
Non-interest inc/Income 28.1 26.9 25.7 241 25.0
Optg income Total Assets a5 43 56 44 44
Bt mn) 2017 2018 2019 2020E 2021E Optg. costs/Total Assets 1.1 1.0 1.2 0.8 0.8
Gross loans 2,059,948 2,170,101 2,146,867 2,211,273 2,321,837 ROA 1.5 1.3 1.3 1.0 1.1
Accrued interest 3,328 3,334 2,946 3,034 3,277 ROE 12.4 10.8 10.4 7.6 8.4
LLR 89,990 103,273 114,272 117,701 121,232 Asset quality )
Net loans & accrued 1,948,070 2,040,622 2,002,461 2,062,535 2,165,721 NPLs/Total loans 2.8 2.9 3.4 3.3 3.3
Cash 40,797 47,117 47,615 45,000 38,000 NPLsTotal assets 2.2 2.2 2.9 2.9 2.9
Interbank assets 316,733 377,905 433,510 500,000 400,000 Provisions/Loans 1.3 1.2 1.7 1.6 1.3
Investments 570,371 568,854 312,065 280,000 280,000 Loan Loss ReservesNPLs 137.3 146.7 134.1 132.5 132.1
Foreclosed Capitalization (%)
properties 11,284 13,450 16,642 17,000 16,150 Tier 1 15.1 15.0 15.0 16.4 17.5
Fixed assets 44,164 43,206 40,777 40,000 40,200 Tier 2 2.1 2.1 2.1 1.1 1.2
Other assets 31,007 28,965 28,280 60,000 50,000 Total 17.2 17.0 17.0 17.6 18.7
Total assets 3,024,032 3,187,340 2,963,746 3,083,235 3,070,271 Per share data
Customer deposits 2,092,457 2,159,631 2,159,425 2,202,614 2,246,666 Shares in issue (million) 3,399 3,399 3,399 3,400 3,400
Interbank liabilities 108,573 142,529 145,844 150,000 100,000 Reported EPS (Bt) 12.69 11.79 11.79 9.06 10.18
Short-term borrowings 0 0 0 0 0 Pre-Provision EPS (Bt 23.11 21.65 28.11 21.48 21.40
Long-term borrowings 0 0 0 0 0 BVPS Bt 106.93 111.80 117.78 119.31 123.50
Other liabilities 335,716 360,154 117,741 144,954 153,711 DPS Bt) 5.50 5.50 8.00 6.00 6.50
Total liabilities 2,660,269 2,806,357 2,562,900 2,677,568 2,650,377 Valuations x
Paid up Capital 33,992 33,992 33,992 33,993 33,993 PE 5.5 5.9 5.9 7.7 6.8
Share premium 11,124 11,124 11,124 11,125 11,125 Normalized PE 3.0 3.2 2.5 3.2 3.3
Appropriated PBV 0.7 0.6 0.6 0.6 0.6
reserves 7,000 7,000 7,000 7,000 7,000 Dividend yield <) 7.9 7.9 11.5 8.6 9.3
Unappropriated
reserves 291,362 312,242 332,072 335,694 349,921
Minority interests 299 956 489 300 300
Shareholders' funds 363,463 380,027 400,358 405,367 419,594

Source: Company data, FSS research
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wsEnnanniwg Adulde lada dde (uzu) aradlugguasgainasas (Market Maker) uazgaanluddgyuaansdndaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uay SET50 Future Tagissng anadavinunmiiasnzvizasvdnningdieaedonan dofu dinamuaisdnesaandaaly
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
2i19A U Heydnuol A2UUNNEY
100-90 A A A ALan
80-89 ADA A dun
70-79 V- @
60-69 A A | fwa ld

50-59 AR

<50 no logo given n/a

deydnual N/R visnaéiv <bidsngdalusiaeiu CGR-
IOD (10D Disclaimer)

wadinaInsifuguafiansdsvaaneiauiuaanelid  Hunaildannmsainauaslssfudayaduisnaansdauluaaandnninduviodlsanalng  uay
pataudnning &u 1 la ("Bvaanadau”) Wawadassisae wasiudayadgamuiildaansaidingeld nadinadonandaiunninauadayaluyunag
aaguAARAEUANGAINATFIUNSAAUgUARINTIas I Eaanadau Taalailaiflunislssfiunanisliifourianissifudanisuasiivaansdau nfeile
lifayanmaluzasd¥naansfaulunsdsaiu dofu wadinaduaasisolilafumsiusasdonanislfidouvdamsaifiunmsuasdinaansfiou uaylida
Hunstrduusinlumsasnulundnniwduavidvnaanadauviaduuziinle glddayaivasliinsaanauasauiaslumsiesziuazdafulatunsiddaya
10 q MAmAuEEnaanadsuAugaslunadinail
oil usEinudnnswed Adiude a%a s1fa (uiau) Slafiudiuiiaiusasisanuasudiunargadadaavnadisadsnanusadnela

Tasenisuursudfiiduasaraanauinalunisaasiunaza (THAI CAC)
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