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The Siam Commercial Bank Plc.
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SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31

Issued Shares (m) 3,396
Par Value (Bt) 10.00
Market Capitalization (Btm) 323,430
Estimated Free Float (%) 7%
Foreign Shareholders (Actual / Limit) (%) 16.73% / 45.81%

YTD Avg Daily Turnover (Btm) 1,268

YTD Turnover Ratio (%) 27%
Statistical Beta (Raw / Adjusted) 1.22/1.07
ROE / COE (%) 2020 6.7%/10.8%
Constituent SET50 / SETHD/SETTHSI
Auditor KPMG Phoomchai Audit Limited
CG Rating Excellent
Anti-corruption Progress Indicator 4 : Certified
MAJOR SHAREHOLDERS as of 4 Mar 21
nrzLmaNRanszainnddtatva 23.38%
nmv!umqun’nﬁuﬁa Tne uaa. 18ueNE 11.56%
nawgummmﬁnﬁuﬁa ot uaa. ngslng 11.56%
ua. neidudnens 10.23%
Aninaudsziudaan 3.40%
State Street Europe 2.19%
FORECASTS & VALUATION consolidated
Year End 2019 2020 2021F  2022F
Net Interest Income (Btm) 99402 96899 97,837 100,793
Total Revenue (Btm) 166,067 144,846 148649 154,662
Net Profit (Btm) 40,436 27,218 34,585 39,577
EPS (Bt) 1.91 8.02 10.19 11.66
EPS Growth (%) 09% -32.7% 27.1% 14.4%
DPS (Bt) 4.75 2.30 4.00 4.60
P/E (x) 8.0 1.9 9.4 8.2
DIP (%) 5.0% 2.4% 4.2% 4.8%
BV (Bt) 17.9 121.2 127.6 135.3
P/B (x) 0.81 0.79 0.75 0.70

ROE (%) 10.4% 6.7% 8.2% 8.9%

Source : Company, LHSEC Estimate
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Statements of Comprehensive Income

consolidated

Quarterly Results (Btm) 2Q20 3Q20 4Q20 1Q21 2Q21 % QoQ % YoY 1H20 1H21 % YoY
Interest income 29,191 28,582 28,325 27,719 27,653 -0.2% -5.3% 61,463 55,372 -9.9%
Interest expense (5,414) (4,858) (4,705) (4,344) (4,178) -3.8% -22.8% (11,909) (8,522) -28.4%
Net Interest Income 23,777 23,724 23,621 23,376 23,475 0.4% -1.3% 49,555 46,850 -5.5%
Net fee & services income 7,681 8,570 11,422 10,439 9,812 -6.0% 27.7% 16,595 20,251 22.0%
Gain from investments 3,556 1,759 1,178 3,254 2,653 -18.5% -25.4% 4,303 5,907 37.3%
Total Non-NII 12,578 10,761 12,745 13,966 12,956 -7.2% 3.0% 24,441 26,923 10.2%
Total Revenue 36,355 34,485 36,366 37,342 36,431 -2.4% 0.2% 73,996 73,773 -0.3%
Operating expenses (16,141) (15,747) (16,050) (15,101) (15,376) 1.8% -4.7% (32,534) (30,478) -6.3%
Pre-provision profit 20,214 18,738 20,316 22,241 21,054 -5.3% 4.2% 41,462 43,295 4.4%
Provision/Expected Credit Loss (9,734) (12,955) (14,234) (10,008) (10,028) 0.2% 3.0% (19,460) (20,036) 3.0%
Corporate tax (2,110) (1,204) (1,164) (2,597) (2,304) -11.3% 9.2% (4,426) (4,900) 10.7%
Net Profit 8,360 4,641 4,965 10,088 8,815 -12.6% 5.4% 17,611 18,902 7.3%
EPS (Bt) 2.46 1.37 1.46 2.97 2.60 -12.6% 5.4% 5.19 5.57 7.3%
Statements of Comprehensive Income consolidated
Yearly Results (Btm) 2018 2019 2020 2021F 2022F
Interest income 129,127 135,025 118,371 116,908 122,136
Interest expense (32,758) (35,624) (21,472) (19,071) (21,342)
Net Interest Income 96,369 " 99,402 " 96,899 97,837 100,793
Net fee & services income 28,456 29,670 36,586 38,416 40,336
Gain from investments 2,930 5,383 9,365 10,301 11,331
Total Non-NII 41,808 66,666 47,947 50,813 53,868
Total Revenue 138,177 166,067 144,846 148,649 154,662
Operating expenses (64,639) (70,538) (64,330) (63,044) (64,304)
Pre-provision profit 73,539 95,529 80,516 85,606 90,357
Provision (24,023) (36,211) (46,649) (42,556) (41,069)
Corporate tax (9,468) (19,098) (6,794) (8,610) (9,858)
Net Profit 40,068 40,436 27,218 34,585 39,577
EPS (Bt) 11.80 11.91 8.02 10.19 11.66
Statements of Financial Position consolidated
Year End (Btm) 2018 2019 2020 2021F 2022F
Interbanks 377,905 433,510 547,504 577,919 612,594
Investments 568,854 312,065 311,796 281,454 298,341
Gross loans 2,140,561 2,118,787 2,255,242 2,345,452 2,486,179
Net loans 2,040,622 2,002,461 2,130,308 2,200,897 2,330,747
Total assets 3,187,340 2,963,746 3,278,384 3,348,705 3,547,423
Interbanks 142,529 145,844 198,491 190,038 217,683
Deposits 2,159,631 2,159,425 2,420,455 2,505,171 2,642,956
BE & Debentures 107,561 77,952 67,235 67,571 67,909
Total liabilities 2,806,357 2,562,900 2,866,554 2,915,156 3,086,836
Paid-up capital 33,955 33,956 33,956 33,956 33,956
Total shareholders' equity 380,983 400,846 411,829 433,549 460,588
Key Financial Ratios consolidated
Yearly Results (%) 2018 2019 2020 2021F 2022F
% Yield on earning assets 4.30% 4.54% 3.96% 3.70% 3.70%
% Cost of funds -1.40% -1.49% -0.85% -0.70% -0.75%
Spread 2.90% 3.05% 3.12% 3.00% 2.95%
NIM 3.21% 3.34% 3.24% 3.10% 3.05%
Cost to income ratio -46.8% -42.5% -44.4% -42.4% -41.6%
% NPLs 2.85% 3.41% 3.68% 4.63% 4.59%
Coverage ratio 146.7% 134.1% 137.4% 143.2% 146.5%
Credit cost -1.15% -1.70% -2.14% -1.85% -1.70%
BV (Bt) 111.92 117.91 121.17 127.56 135.52
ROE 10.78% 10.36% 6.71% 8.19% 8.86%
ROA 1.29% 1.31% 0.87% 1.04% 1.15%
Key Growth Drivers consolidated
Yearly Results (%) 2018 2019 2020 2021F 2022F
Loan to deposit 99.1% 97.9% 93.2% 93.6% 94.1%
% Loan growth 5.20% -1.25% 6.69% 4.00% 6.00%
Net fee income growth -6.2% 4.3% 23.3% 5.0% 5.0%
Non-NII growth -4.8% 59.5% -28.1% 6.0% 6.0%
OPEX growth 12.1% 9.1% -8.8% -2.0% 2.0%
PPOP growth -6.4% 29.9% -15.7% 6.3% 5.6%
Net profit growth -71% 0.9% -32.7% 27.1% 14.4%
Source : Company, LHSEC Estimate
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DISCLOSURES & DISCLAIMERS
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