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Free float (%)

Number of retail holders
Dividend policy (%)
Industry

Sector

First Trade Date
CGRate
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SET ESG Ratings

Major Shareholders

Bank of Audhya PCL

Siam Asia Credit Access PTE.LTD.
Thai NVDR Company Limited
9BASILPTE.LTD.

South East Asia UK (TYPE C) Nominees Limited

2024A
PPOP (Bt m) 8,704
Net Profit (Bt m) 4,230
NP Growth (%) n.6
EPS (Bt) 1.47
PER (x) 1.6
BPS (Bt) 6.23
PBV (x) 2.7
DPS (Bt) 0.44
Div. Yield (%) 2.6
ROA (%) 41
ROE (%) 14.4

Source: Pi Estimated
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TIDLOR Holding PCL
Quarterly earnings Change (%)

(Bt m) 2Q24 3Q24 4Q24 1Q25 2Q25 QoQ YoY
Interest income 4,566 4,727 4,702 4,658 4,762 2.2 4.3
Interest expenses (590) (623) (654) (631) (644) 2.0 9.1
Net interest income 3,976 4,104 4,048 4,027 4,118 2.3 3.6
Non-interest income 898 884 1,075 982 994 1.2 10.6
Total operating income 4,874 4,987 5,123 5,010 5,112 2.0 4.9
Non-interest expenses (2,604) (2,742) (3,117) (2,730) (2,789) 2.2 7.1
Preprovision profit 2,270 2,245 2,006 2,280 2,323 1.9 2.3
Expected credit loss (905) (1,005) (702) (772) (692) (10.3) (23.6)
Earnings before taxes 1,365 1,241 1,304 1,508 1,631 8.1 19.5
Income tax (274) (250) (259) (303) (326) 7.8 19.3
Earnings after taxes 1,085 991 1,045 1,198 1,296 8.2 19.5
Non-controlling interests (6.6) 0.0 0.0 (7.3) (7.9) 7.5 20.0
Recurring profit 1,085 991 1,045 1,198 1,296 8.2 19.5
Exceptional items - - - - - N.M. N.M.
Net profit 1,085 991 1,045 1,198 1,296 8.2 19.5
EPS (Bt) 0.38 0.34 0.36 0.4 0.44 8.2 17.5
Loan growth (% QoQ) 2.9 (0.3) 1.2 0.8 1.1 0.4 (1.8)
Loan to borrowings (%) 143.1 141.8 147.4 148.1 1371 (11.1) (6.1)
NIM (%) 15.7 16.0 15.7 15.4 15.6 0.20 (0.01)
Cost toincome (%) 53.4 55.0 60.8 54.5 54.6 0.1 1.1
NPL ratio (%) 1.9 1.9 1.8 1.8 1.8 0.0 (0.1)
Loan loss coverage ratio (%) 227.3 230.6 242.7 255.7 262.4 6.7 35.1
Debt to equity ratio (X) 2.5 2.5 2.5 2.4 2.5 0.1 (0.1)

Source: Pi research, company data
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TIDLOR Holding PCL

Summary financials

Balance Sheet (Bt m) 2023 2024 2025E 2026E 2027E M Income Statement (Bt m) 2023 2024 2025 2026E 2027E
Cash & equivalents 1,656 1711 6,328 5333 4906 Interestincome 15545 18,369 19125 20,029 20,808
Interbank loans 0 0 0 0 0 Interest expenses (1,842) (2,424) (2,651) (2571) (2,489)
Investment securities 0 0 0 0 0  Netinterest income 13,703 15,945 16,474 17,458 18,320
Gross loans 97,457 103,929 108,556 112,961 117,885  Fee & commission income 3380 3734 4028 4240 4,465
Fixed assets - net 1,623 1M 1726 1,659 1594  Fee & commission expenses 0 0 0 0 0
Other assets 3394 3673 3326 3503 3431  Netfee & commissionincome 3,380 3,734 4,028 4,240 4,465
Total assets 100,148 106,531 115,054 118,505 122,653  Non-interestincome 34271 3792 4103 4318 4545
Deposits 0 0 0 0 0  Total operating income 17130 19,737 20,576 21,776 22,864
Interbank deposits 0 0 0 0 0  Non-interest expenses (9,401) (1,033) (1,498) (11,978) (12,423)
Debt equivalents 68,214 70,507 77,007 76,707 76,707  Preprovision profit 7729 8,704 9,079 9,797 10,44
Other liabilitites 3510 5501 4179 4205 4342  Expected credit loss (2986) (3421) (2975) (3101) (3232
Total liabilities 7,724 76,008 81,186 80,912 81,049  Earnings before taxes 4744 5283 6,104 6,696 7,209
Paid - up capital 10395 18,133 10,715 10,715 10,715  Income tax (953) (1,053)  (1,221) (1,339) (1,442)
Premium on share 7,436 0 7391 7391 7391  Aftertax profit 3790 4,230 4,883 5357 5767
Others (51) (17 (197)  (199)  (201)  Non-controlling interests

Retained earnings 10,644 12,377 15,774 19502 23515  Earnings from cont. operations 3,790 4,230 4,883 5357 5,767
Non-controlling interests - - - - - Exceptional items

Total equity 28,424 30,339 33,684 37,409 41,420  Netincome 3,790 4,230 4,883 5357 5,767
Total liabilities & equity 100,148 106,531 115,054 118,505 122,653  EPS(Bt) 1.4 1.5 17 1.8 2.0
Net interest income (%) 24.0 18.2 41 47 KK Asset quality and liquidity 2023 2024 2025E 2026E 2027E
Fee & commission (%) 24.7 10.5 79 5.3 5.3 Gross NPL (Bt m) 142 1877 1933 1991 2,090
Preprovision profit (%) 26.4 126 4.3 79 6.6 NPL ratio (%) 1.4 1.8 1.8 1.8 1.8
Net profit (%) 41 11.6 14.7 9.7 7.7  Loan loss coverage ratio (%) 2821 2427 2525 2487 2470
EPS (%) (6.3) 48 13.9 9.7 7.7 Loan loss reserve/loans (%) 41 4.4 45 4.4 4.4
Gross loans (%) 19.9 6.6 45 41 4.4 Credit costs (bps) 334 340 280 280 280
Assets (%) 182 6.4 8.0 3.0 35  Debt/Equity (x) 2.5 2.5 24 2.2 19
Customer deposits (%) NM.  NM. NM. NM. NM. Rezjeiel A Y 2023 2024 2025E 2026E 2027E
Profitability (%) 2023 2024 2025E 2026E 2027E EEEICEEETIEEA] N.A. N.A. N.A. N.A. N.A.
Yield on loans 17.4 182 18.0 18.1 18.0  Total capital ratio (%) N.A. N.A. N.A. N.A. N.A.
Cost of funds (3.0)  (35) (3.6) (3.3) (32)  Total assets/equity (x) 35 35 3.4 3.2 3.0
Net interest margin 15.3 15.8 15.5 15.8 (5 V/aluation 2023 2024 2025 2026E 2027E
Cost/Income ratio 564 549 559 559 550 PER(X) 16.0 11.6 10.9 9.9 9.2
ROAA 4. 41 4.4 46 48  PBV(x) 2.2 2.7 1.6 14 1.3
ROAE 14.1 14.4 15.1 14.9 145  Dividend yield (%) 1.2 2.6 2.8 3.0 33

Source: Pi research, company data

@ @ Pi Securities @pisecurities @ support@pi.financial @ www.pi.financial Investing, simplified.




Stock Update

TIDLOR Holding PCL

Corporate Governance Report of Thai Listed Companies 2024
CG Rating by the Thai Institute of Directors Association (Thai I0D)
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I0OD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose
to the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate
governance of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does
not use any non-public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is
not a recommendation for investment in any securities of any listed companies or any recommendation whatsoever. Investors
should exercise their own judgment to analyze and consider any information relating to the listed companies presented in this
CGR report. No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness
or accuracy of the CGR report or the information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.
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SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA
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TIDLOR Holding PCL
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Ratings : AA

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK CcoM7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC
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AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA
s:auA:uuu SET ESG Ratings
90-100 AAA
80 -89 AA
65-79 A
50 - 64 BBB

dayafusInnplulenaisavuisardulasdsanus:avAatwatdumstidayaurgavnuiildu DtdmstidwuzthdunisavnurEonNUIRUGIUNDHUIE
aarardnnswsuruus=inAlne DlaTRMsSusavluANugndavuavlayanialulEavuavmsidvuiaauausviangus:avAtawidula sounvlisuRasau
donxudsuriglan Aiadu sullisourminmsthdoyaliishdsukdodsutanianorualutdHiadnvdoHdawsuwslisntudanueuiaa uanondaaia
HannswduHous:inAlngyaavoudnstunistudsuulav uAly twuaudayaliisrdsundvasulandanokua soufvlldsuulavna SET ESG Rating
muKannaARfIKUQ

KUIELKQ : ** §I8 SET ESG Ratings Adsasvanudinyaluus:iudnudoudadou uau KEpussynauiauaoussnlunistwuLéy

WH&VAUT : SET ESG RATINGS : aataHannsweiuHvUs:inAlng - quewauuissaotwanugvéiu (Setsustainability.com)

@ www.pi.financial Investing, simplified.

@ @ Pi Securities @pisecurities @ support@pi.financial




