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finls 1Q64 #No1AIR Iws1:n1ls9niuadnu (FVTPL)

mimm 1Q64 Winku 1 iiugruum Wuls 103% QoQ (+9% yoy) mﬂﬁmnﬂi
P AndEeRtELAzAANAANA wanznnlsanniedayaARuasu (FVTPL) A3
AUAULM (AR 1.2 WWAULN) Weuiy 1.16 Auunluananou nyusos
A9 UVRY U. ot SCBI10X (aeyuluy Start Up) mmﬂu Realized gam LAY
Unrealized Gain mumﬂim@mmumummmv NIM AN3ATA N29FA9INALI0
ﬂ'mm 3.01% suaelar1a79:HleNY T2aafa 9% QoQ W31y Bancassurance
lusanreuiiniafug Performance Fee tne Credit Cost ilulniup1nd 1.8%

ARAIAN 2.6% MMM 4Q63 MR ECL AMNULNUNAIUAILGA 2H63

UsuUsurinlsd 2564 a:nourinlseniiuadnuion 1Q64

deRdefudganalegnat 2564 - 65 WaanAdesiuean 1064 Haunnsdiulgs
FVTPL madnuiiiuanadnadusma 2 Wuduunm waziiaeeld Ansssanilea 1
2564 — 65 LAY 2% TnaAsanuFgu Credit Cost 1 2564 @ﬂ'wmﬁm:?ﬁwﬁ 2%
(isunans Audlalifu 2%) WezanR Credit Cost 199 2064 filamaifiadu
ANN19szuNAsEAaNnudaed COVID-19 uavilsziiuanasinaa 1.8% lull 2565
rﬂ’mLLquﬁumiﬁluﬁqmmmmgﬁ@ manaslsuilanalegnst 2564 - 65 ianade

12% 9l 3.3 URUAIULMN (+29% yoy) WAZ 3.75 NAUAIULIN (+13% yoy)

Switch ... s7A10 Risk to Reward 9191uAU

meldiszannunislus 85 GOM Lty ROE seixen9a7n 8.5% 17 9.2% 14 PBV
71 0.89 i (46N 0.8 Win) 1 FV Tusd] 2564 71 115 U (BN 102 W) T1ANYY
Tudeustas 3063 ﬂé”ur;Tﬁum@Qimzﬁu”lﬂﬁLﬁmmmﬂuLﬁm COVID-19 149
a9 Upside An1in Gaadiusinlsf Risk to Reward anadsladu Seuuztih SWITCH
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Us:uarunasaolavanAryninasivu

FAusam 31 s.A. 2562 2563 2564F 2565F 2566F
flsans 40,436 27,218 33,320 37,530 40,053
EPS (UN) 11.91 8.02 9.81 11.05 11.80
EPS growth (% yoy) 1.0% -327% 22.4% 12.6% 6.7%
PER (1%11) 8.9 13.3 10.9 9.6 9.0
PBV (Wi1) 0.90 0.88 0.83 0.78 0.74
Dividend yields 5.9% 2.2% 3.9% 4.2% 4.7%
ROE (%) 10.4% 6.7% 7.9% 8.4% 8.5%
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s1A1de9Uuu (U1n) 106.50
snAdnuae (Uan) 115.00
Upside (%) 8.0
Dividend Yield (%) 3.9
Total Return (%) 11.9
yanINaIN (aUUIN) 362,014
Technical Chart
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IWSsuiRguUs:u1tun1svod ASPS iU IAA consensus

EPS (un) ASPS IAA Cons % diff

2564F 9.81 10.03 -2%
2565F 11.05 11.07 0%
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wil199m 1Q64 Tn13918Th NPL 919 2.5 RUAIWUN (4Q63 71 4.3 RUAIWLN)
WAL Write - off U204 3.2 WHANLUIN (99ARWN 992 A 1ULNYN) a8i1alafa lian
1 NPL Formation Useannd 1.46 MAUATULNN (4Q63 A 2 nHUAULY) Tneiiiunig
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Winauludnsngandiennouaas NPL Formation lungud@udeetiaaainduiie

trunazduaeddesoaus iulUnnanioziassgia uaznisdndudnnnin i
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Tidwmengnanduiiu NPL (Stage 3) 1Win 3% QoQ N1 1.04 ULAWAIWLM ASITN

Audwaengnanduilu Stage 2 anas 2% QoQ douluaiaraiduimsznisivann

v
o

duilu Stage 3 ﬁmamwm?ﬁuﬁﬂﬁgnﬁm%mﬂu Stage 1 £98ARY 0.1% QoQ (W&l
Audeaasludaenssa 1% QoQ) ¥ail NPL Ratio (MK MD&A) Aty 3.79%
AN 3.68% 0 AuAnien WAL MENe NPL Ratio Ratluaaunas ey
Taifin 4% - 4.5%

mmzﬁmiﬂimuﬁﬂﬁLm‘ﬁw’muﬁ 2.9 ﬁ:uqum\iLﬁlmﬁ”un’nmuqumﬁxmmm
COVID-19 szaan 3 Hlanialdinandszunns 2.5 theulunisAsuAunITszLIn
Uszifiunszny GDP a5 1.4 — 3.3 LAUSIULN (0.9% - 2% 999 GDP lne) i
Weheddauesnnnmduningdaduladeifeadnss s Tmmfawwgﬂuﬁﬁﬁéqu
mmmm’mmﬁ@zgﬂuﬁmmﬁmms% o Aeam 1064 @fﬁﬂizmm 4.3 LAUATU
L (19% Teenedadude) Wadntanain 4 uaudnm (18% vaaweinduide)
o Eyu\mmri@u (z%umm 2Q63 mﬁ 8.4 LAURIULNN) AnFwidematies

Tneon 1Q64 gnuiNaanaINNIAINIITEmMARaININAUN T s s Uil NN G L
dszann 90% adslsfinaniunisainisszunnaes COVID-19 Tulna uaznisiia

dszineiadusinviesnaasee i NIuetjiu Herd Immunity Wudrdty Haauls

wiwangs Wuiladedassiaselfrasgnuil isnetesuas SME nnaandeidas
fapsaNnFAF U Credit Cost T 2564 7l 2% a0 2.14% Tl 2563

Auiso NPL Ifinlnu (NPL Formation) NPL na: NPL Ratio
3.68% 3.80%
. 3.32%
TR 0.75% Sk 3.05%
0.58%
0.53%
0.45%
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ANIOWAVIANUATUIASANNAINIR:INAVU annhliv1SoUUINSNISBOINGD

145.54%

139.80% 1Q21 relief program inched up to 19% of total loans with some re-entry in Retail

132.47% 1 o - Loans under the relief program = With the impact of the COVID-19s second
[Baht btson) wiave, the reliel program increased slightly to

19% of total loans at the end of the first
%, total loans 39% 9% e Qunriee
= Anincrease in the relief program was mainly
839 from Retail of which ~20% was a new
1 B enroliment
Corporate 216
Liic 24 + SMEs performed better than expected as
sqE” 217 0 4 customers continued to exit the relief program
02 following our restructuring efforts, limited
218 o 161 lockdown, and global trade recovery
PRetail 106 « Customers ability to pay upon program expiry
E m weakened but remained well within our

expectation. Over 60% of exiting customers

2020 3020 4020 192 repatd according to terms set by the bank,
1Q63 2Q63 3Q63 4Q63 1Q64 leaving under 40% requiring further
Mm«- ssmar than assistance. Overall, >90% still made payment
) v P . a 4. et oot The redel program itin 1021.
I AnHenae Ui wATARTiATAd Az iRATY (Rauum) Covergae Raio el ot
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finls 1Q64 ANo1AA Iwsn:n1ls9niuasnu (FVTPL)

miim]ﬁ 1Q64 WAL 1 uuumum‘w WuTh 103% QoQ (+9% yoy) ’“\]’mﬁ’]uﬂ’ﬁ,i‘
fin AndndheRseuazaannmn w31z lsaInnn9dnyaAI I uaey L (FVTPL) 3.2
WUAIULAN (AR 1.2 WWAILLAN) Ui 1.16 auumlusaanew nyusae R
A9 U289 U. tae SCBI10X (avyulu Start Up) 7y Realized gain La e
Unrealized Gain zﬁ'qumﬂiﬁmﬂmﬂﬁﬁqu%mx NIM ARAA NT9FAANALIIA
Aewd 3.01% uugmauﬁmmﬂﬁqmq 1% QoQ nyusAegnAaeluey, SME uas
sNelEiRg (auﬁﬂﬁﬁmﬂuuﬁﬂ) w3l Yield on loan anad 19 bps a1nn13Ususenig
mmﬁamqﬁnﬁ (Effective interest rate) m@qmimam%ﬁm AN TFRS 9 WAN®
1szpassildannFusnanad 2.9% QoQ uaz Cost of fund AAAT 4 bps AMN9IANAL
T 0.66% AusnelldAnsssuLiNY 1raefa 9% QoQ Wz Bancassurance 1
sannauiiniafuf Performance Fee Tt Credit Cost ulilauanadl 1.8% anas
AN 2.6% M9, 4Q63 ndada ECL gaaviinegaudaus 2H63

- -
Insvastsnglana: Cost to income ratio Yield on loan / NIM / Cost of fund
fuum
o 5.71%
13.6% 245% B 44.1% o
20.0% 516% 501% o
) 4.65% —— Yield on Loan
37,641 37,753
36,277 34,485 36,366
- 2191 - 3.54%
8,915 o1 - 11422 10439 220 3.12% 3.02% 301%
NIM
1.06% 0.86%
: 075% Ot oce e Cost of Fund
1Q63 2Q63 3Q63 4Q63 1Q64
- wlinenidufugyd oldrssndine g ulRTdnsdmdn Cost to income ratio 1063 2063 3063 463 1064
, ,
= a = a
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dneddeilfuilgannlegnall 2564 - 65 Tiaanadaaiuenm 1Q64 trunisilfuilga
FVTPL audauiiiuaadnedusa 2 siudmunm uazifinsels Asssuidan 1
2564 — 65 LadH 2% TnaAsannfgu Credit Cost 1 2564 atsaysnlaudl 2%
(i surmns A laifiu 2%) ina1zAne Credit Cost 9 2Q64 Rlannaifinay
annsszunnszaaniusaay COVID-19 uazilsuiiiuanadinae 1.8% Tull 2565 Au
LLmTﬁNm?ﬁuﬁmemHﬁﬁ@ nendsliulgerinlegnsl 2564 - 65 iy 12%

o 4 . 4 e
8¢9 3.3 UNURIULN (+29% yoy) UAT 3.75 UHUATULN (+13% yoy)

auungaulunisusuds:uarunis

Ty 1Ay % 1UAgunlag

2564F 2565F 2564F 2565F 2564F 2565F
rinlsquns (duum) 33,320 37,530 29,080 34,227 14.6% 9.7%
EPS (uw) 9.81 11.05 8.56 10.08 14.6% 9.7%
BVS (um) 128.69 137.09 127.49 133.52 0.9% 2.7%
DPS (u) 2.80 4.00 4.20 4.50 -33.3% -11.1%
ROE 7.9% 8.3% 6.9% 7.7%
Fair value (L") 115.00 102.00
Target PBV (x) 0.89 0.80
Long term ROE 9.2% 8.5%
Long term growth 2.0% 2.0%
mﬂ’Lﬁmmﬁyﬁuq«nE (@mum) 99,316 102,743 99,316 102,743 0.0% 0.0%
sneldiildnenide @wum) 51,058 51,601 48,328 50,734 5.6% 1.7%
- saldAnassilaas (@uum) 41,607 43,687 40,877 42,920 1.8% 1.8%
- e lTR s man () 9,451 7,914 7,451 7,814 26.8% 1.3%
Auidaqrid (% Growth) 4% 4% 4% 4%
NIM 3.11% 3.11% 3.11% 3.11%
Cost to income ratio 41.9% 41.9% 44.4% 44.3%
Credit Cost 2.0% 1.8% 2.0% 1.8%
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Js:iunouideviduntinaous:uacud 2564 vod SCB

NIM 8n&3A1N91AA %mm@n@xmu&immiﬁmnLﬁﬁi‘”mﬁqw% uaznnlagniaes
SCB lnemne 10 bp 199 NIM fiLlfusaanasannananizafll 2564 7i 3.11% agvinls
mﬂﬁ”mmﬁﬁqu%ﬂmmm 3% mnﬂmﬁuﬁ 99,316 A1UUM uaznlagnsll
2564 aAA4I1Y 7.7% mﬂﬂfaf«gﬂu‘ﬁ 33,320 a1ULM
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neaindwdeatAuiasindudmnng azdanansgnusianianisninglinenidafu
4ns NIM wazrinlagnsaes SCB InannT 1% 209A1nnsnfAwdegnsl 2564 7
anas Az lineldnenidasugnianadss 0.5% anilaqiiui 99,316 d1uun

wazinlegnatl 2564 ana3319 0.6% Antlaqiiui 33,320 A1uLm

mmiﬁqmmwz?um*wm’ﬁumiﬁm WENIIAIA AZAINANTENLAIANITILATIANY
1 AIRRTIANATNAT AR T (Expected Credit Loss : ECL) lﬁﬂi“uﬁagq?ﬁ”u Tnenn)
10 bps 184 ANANTT] Credit Cost 1] 2564 Afnduannisndiuls 200 bps A¥1
‘Lﬁm@mmnuﬁmmiﬁmﬁmmdw:ﬁmfﬁmﬁmw 5% a1nlaquisdi 46,007 A 1unm

wazyin Wi legnall 2564 anasilszanns 5.5% a1 33,320 A11UN
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wan1sAMtuIus18lnsunavod SCB

(duunn) 3062 4Q62 1Q63 2063 3063 4083 1Q64 %QoQ %Yoy 2563 2562 %Yoy
e/lipenidiefuani 26,191 22,960 25777 23,777 23,724 23,621 23,376 -1.0% -9.3% 96,899 99,404 -2.5%
mlgldnenide (Non - NI 34,260 12,074 11,863 12,499 10,761 12,745 14,377 12.8% 21.2% 47,869 66,696 -28.2%
-meldAnssnuilaae - qvd 7,391 8427 8915 7,681 8,570 11,422 10,439 -8.6% 17.1% 36,586 29,670 23.3%
- e/l dnssiiwumdn 26,869 3,648 2949 4,819 2,191 1,324 3938 197.5% 33.6% 11,282 13,026 -13.4%
squselAannasmifina 60,452 35,035 37,641 36,277 34,485 36,366 37,753 3.8% 0.3% 144,768 142,100 1.9%
prldane AT (17,563) (18,483) (16,393) (16,141) (15,747)  (16,050) (15,101) -5.9% 7.9% (64,330) (70,538) -8.8%
mmnuﬁmmﬁmﬁmmmLﬁm?fu (ECL) (15,273) (9,608) (9,726) (9,734) (12,955) (14,234) (10,008) 29.7% 2.9% (46,649) (36,211) 28.8%
mlsgns 14,798 5,506 9,251 8,360 4,641 4,965 10,088 103.2% 9.0% 27,218 16,439 65.6%
EPS (1) 435 162 272 246 137 1.46 297 103.2% 9.0% 8.01 11.90 -32.7%
fude 2150068 2,113,787  2,095504 2,144,385 2170777 2255242 2277458 1.0% 87% 2265242 2113787 6.7%
Rurn 2,193,822 2159425 2275960 2254738 2406641 2420455 2349471 2.9% 32% 2420455 2159425 12.1%
Yield on loan 561% 5.43% 5.71% 5.16% 5.01% 4.84% 4.65% 5.25% 5.43%

Funding Cost 1.53% 1.46% 1.06% 0.86% 0.75% 0.70% 0.66% 0.85% 1.49%

Spread 4.08% 397% 4.65% 4.30% 4.26% 4.14% 3.99% 4.41% 3.94%

NIM 3.68% 3.20% 3.54% 3.20% 3.12% 3.02% 3.01% 3.23% 3.42%

Credit cost 2.84% 1.80% 1.85% 1.84% 2.40% 257% 1.77% 2.14% 1.65%

Costto Income Ratio 29.05% 52.76% 43.55% 44.49% 45.66% 44.13% 40.00% 44 44% 49.64%

NPL/TL (sins MD&A) 3.01% 341% 3.47% 3.05% 3.32% 3.68% 3.80% 3.68% 341%

LLRINPL 14380%  13410%  13247%  14554%  139.80%  13534%  133.85% 135.34% 134.10%
o -
N AUNNTNU

Insvasavduiso IAsvasavivunan
dmum
AT 2,255,242 2,274,897
2,144,385 10,
:ZS;ZA 126785 131,115 i % - 27% 26% 24% 23% 23%
645,881 655,277 663,616 Gl GEEY
I I 4Q62 1Q63 2Q63 3Q63 4Q63 1Q64
1Q63 2Q63 3063 4Q63 1064
[l CASA Fix Deposit
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Us:uaruniswanasantiugaud 2564-66

Junilsvaanu (d1uunn)

?Tuam 31 s.A. 2563 2564F 2565F 2566F
eldnanidoiu 118,371 118,374 127,930 132,718
ﬁumuaantﬁUmU (21,472) (19,058) (25,187) (25,933)
-nu"ln’namﬂuﬂmﬁ 96,899 99,316 102,743 106,785
se'larsssuLdaNy - gnd 36,586 41,607 43,687 44,997
eldannnsefiuudug 11,127 9,288 7,742 7,975
Aladaaen vy (64,330) (63,018) (64,698) (67,933)
Andaviaodoazagey (46,649) (46,007) (43,062) (42,297)
mlsnaunFdule 33,788 41,349 46,583 49,704
W AnFdulel (6,794) (8,270) (9,317) (9,941)
fHruvaviaviusruias 224 241 264 290
Alsand 27,218 33,320 37,530 40,053
EPS (uw) 8.02 9.81 11.05 11.80
AlsannAIsEIHIBIY 72,243 77,539 78,716 80,417
Norm EPS (1) 21.28 22.84 23.18 23.68

Junmlsvannusielasuia (dauuin)

Fugn 31 s.A. 2Q63 3Q63 4Q63 1Q64
e'ldnanidosy 29,191 28,582 28,325 27,719
gunuaaniiadng (5,414) (4,858) (4,705) (4,344)
-nu"ln’namﬂuﬂmﬁ 23,777 23,724 23,621 23,376
se'larsssuLdaNy - gnd 7,681 8,570 11,422 10,439
seldannnisefiuudug 4,819 2,191 1,324 3,938
Aldae vy (16,141) (15,747) (16,050) (15,101)
FhLﬁawffﬂoﬁuaxigtg (9,734) (12,955) (14,234) (10,008)
AlsAauaidule’ 10,402 5,783 6,082 12,644
win aEdule (2,110) (1,204) (1,164) (2,597)
sHuvavfiaiusuan (68) (62) (48) 41)
Alsand 8,360 4,641 4,965 10,088
EPS (uw) 2.46 1.37 1.46 2.97
Mlsannniseniiuou 29,966 29,660 31,586 31,986
Norm EPS (1) 8.82 8.73 9.29 9.41
Tier 1 17.0% 17.6% 17.1% 17.1%
Tier 2 1.1% 1.1% 1.1% 1.1%
CAR 18.1% 18.7% 18.2% 18.2%

dnsndountunisivu

ﬁuam 31 s.A. 2563 2564F 2565F 2566F
Yield 3.94% 3.70% 3.87% 3.88%
Funding cost 0.85% 0.70% 0.90% 0.90%
Spread 3.10% 3.00% 2.97% 2.99%
NIM 3.23% 3.11% 3.11% 3.12%
Sudlasiadudnuandutu 90.7% 91.6% 92.5% 93.5%
Cost to income ratio 44.4% 41.9% 41.9% 42.5%
WaMBUUWNUNFUNINE LR 0.87% 1.00% 1.09% 1.12%
Nas\ammumnr{ﬁaﬁums‘fu 6.71% 7.85% 8.31% 8.35%
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Us:uatuniswanasanitiuinud 2564-66 (#0)

Juma (d1uunn)

dugn 31 s.A. 2563 2564F 2565F 2566F
Wuaauazdusdinsuiais 51,632 49,343 52,375 52,877
Wuawnu (FVTPL / FVTOCI) 339,828 356,820 374,661 393,394
fuila 2,255,242 2,345,452 2,439,270 2,536,841
10 eanidade¥u 14,508 16,000 14,000 12,000
Wn Andavilsodaagay (139,442) (145,449) (158,511) (165,808)
ﬁuLﬁaamﬂ 2,130,308 2,216,003 2,294,758 2,383,032
Fun¥weidu 756,616 773,185 791,195 805,991
Aunsweisiu 3,278,384 3,395,351 3,512,989 3,635,294
Wurn 2,420,455 2,493,069 2,567,861 2,644,897
Wugu 67,235 67,907 68,586 69,272
wildusiu 2,866,554 2,957,312 3,051,100 3,148,029
nuBun2dl sz 33,992 33,992 33,992 33,992
shsavdu 35,031 35,538 36,061 36,599
lsszan 342,407 367,917 391,186 415,959
dHuaaveifianiu 411,430 437,447 461,238 486,550
uilduuazdriuaaseifariu 3,278,384 3,395,351 3,512,989 3,635,294

yupasielasula (@uuin)

dugn 31 5.A. 2Q63 3Q63 4Q63 1Q64
Wudgauazdudinsuiais 42,871 41,445 51,632 43,309
Wuamu-gnd 296,574 356,805 339,828 265,521
fuila 2,144,385 2,170,777 2,255,242 2,277,458
1n eaniiaAe¥y 7,921 12,709 14,508 13,498
Wwh Andaviisodaavgay (115,845) (125,694) (137,318) (139,644)
Fulagus 2,036,461 2,057,792 2,132,432 2,151,312
Funsweidu 734,661 769,338 754,492 717,231
Aunsweisru 3,110,567 3,225,381 3,278,384 3,177,372
Wuehin 2,254,738 2,406,641 2,420,455 2,349,471
Wurfiu 281,239 252,789 265,726 238,230
uildusiu 2,707,039 2,819,227 2,866,954 2,756,543
nuisunszuan 33,992 33,992 33,992 33,992
sruuaviiiau 403,528 406,154 411,430 420,829
udAuuazdIuaafaiu 3,110,567 3,225,381 3,278,384 3,177,372

auuagiulunisus:zuinunis

ﬁu?{ﬂ 31 s.A. 2563 2564F 2565F 2566F
dasnsduiauacduiia 7.2% 4.0% 3.9% 3.9%
dnsnisidiulanaadudin 12.1% 3.0% 3.0% 3.0%
dnsinsidulanassaleaaisssudl 23.3% 13.7% 5.0% 3.0%
Credit cost 2.14% 2.00% 1.80% 1.70%
NPL Ratio 3.68% 4.25% 4.50% 4.50%
Tier1 17.1% 17.4% 17.8% 18.1%
CAR 18.2% 18.5% 18.9% 19.2%
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