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Fair price: Bt146.00

Upside (Downside): 9%

Key Statistics
Bloomberg Ticker
Market Cap. (Bt m)
Current price (Bt)
Shares issued (mn)

Par value (Bt)

52 Week high/low (Bt)
Foreign limit/ actual (%)
NVDR Shareholders (%)
Free float (%)

Number of retail holders

Dividend policy (%)

SCBTB
451,192
134.00

3,367

10.00
134.00/109.00
25.00/18.93
0.0

76.4

75,124

No less than 30 percent of net profit

Industry Financials
Sector Banking
First Trade Date 30 Apr 1975
CG Rate AAAAA
Thai CAC Certified
SET ESG Ratings AA

Major Shareholders 3 September 2025

His Majesty King Maha Vajiralongkorn Phra
Vajiraklaochaoyuhua

Vayupak Fund One by

Krunathai Asset

Thai NVDR Company Limited

State Street Europe Limited

Social Security Office

Year End Dec 2024A
PPOP (Bt m) 99,397
Net Profit (Bt m) 43,943
NP Growth (%) 1.0
EPS (Bt) 13.05
PER (x) 9.0
BPS (Bt) 14512
PBV (x) 0.8
DPS (Bt) 10.44
Div. Yield (%) 8.9
ROA (%) 1.3
ROE (%) 9.1

Source: Pi Estimated
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Earnings Review

Quarterly earnings Change (%)
(Bt m) 3Q24 4Q24 1Q25 2Q25 3Q25 QoQ YoY
Interest income 42,963 42,572 40,628 39,710 38,608 (2.8) (10.1)
Interest expenses (10,328) (10,120) (9,581) (9,306) (9,195) (1.2) (1.0)
Net interest income 32,635 32,452 31,047 30,404 29,413 (3.3) (9.9)
Non-interest income 9,661 1,377 11,949 13,247 14,268 7.7 47.7
Total operating income 42,295 43,829 42,997 43,651 43,681 0.1 3.3
Non-interest expenses (17,606) (18,702) (17,140) (17,530) (17,575) 0.3 (0.2)
Preprovision profit 24,689 25,127 25,857 26,120 26,106 (0.1 5.7
Loan loss prov/impair. (10,967) (9,799) (9,570) (10,12) (10,823) 7.0 (1.3)
Earnings before taxes 13,722 15,328 16,287 16,008 15,283 (4.5) 1.4
Income tax (2,626) (3,336) (3,545) (3,026) (3,036) 0.3 15.6
Earnings after taxes 10,941 1,707 12,502 12,786 12,056 (5.7) 10.2
Non-controlling interests (154) (286) (240) (196) (191) 2.7 23.3
Recurring profit 10,941 1,707 12,502 12,786 12,056 (5.7) 10.2
Exceptional items - - - - - N.M. N.M.
Net profit 10,941 1,707 12,502 12,786 12,056 (6.7 10.2
EPS (Bt) 3.2 3.5 3.7 3.8 3.6 (5.7) 10.2
Loan growth (% QoQ) (0.1) (1.2) 0.9 (1.3) (1.7) N.A. N.A.
Loan to deposit ratio (%) 100.1 97.2 98.1 97.1 94.2 (2.9) (5.9)
NIM (%) 4. 4.0 3.8 3.7 3.6 (0.2 (0.5)
Cost to income ratio (%) 41.6 42.7 39.9 40.2 40.2 0.1 (1.4)
NPL ratio (%) 3.4 3.4 3.5 L8 8.8 (0.0) (0.1)
Coverage ratio (%) 163.9 158.0 156.1 158.7 161.7 3.0 (2.2)
Tier 1 capital (%) 17.9 17.8 17.7 17.9 17.8 (0.1) (0.1)
Capital adequacy ratio (%) 19.0 18.9 18.8 19.0 18.9 (0.1 (0.1

Source: Pi research, company data
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Summary financials

Balance Sheet (Bt m) 2023 2024 2025E  2026E 2027t Income Statement (Bt m) 2023 2024  2025E  2026E  2027E
Cash & equivalents 40,676 43,801 44,018 44,238 44,680  Interestincome 161121 169,320 156,835 147,674 149,535
Interbank loans 436,797 553169 598,639 601,632 607,648 Interest expenses (36,439) (39,896) (36,980) (33,842) (34,416)
Investment securities 386,162 314,837 334533  3185M 321,696  Netinterestincome 124,682 129424 119,855 113,831 115119
Gross loans 2425573 2,404,285 2,368,221 2,403,744 2,439,800  Fee & commission income 45,052 43,820 43,600 44,472 45362
Fixed assets - net 45,988 45,208 44018 44238 44,680  Fee & commission expenses (12,328)  (12,676)  (11,859) (12,008)  (12,248)
Other assets 208054 248921 251848 24813 243,290  Net fee & commission income 32723 31144 31,741 32465 33,114
Total assets 3,438,722 3,486,539 3,521,404 3,539,011 3,574,401  Non-interestincome 46,421 42950 52061 51,068 51846
Deposits 2,442,860 2,473,626 2,492,864 2,503,900 2515258  Total operating income 171103 172,373 172,017 164,900 166,965
Interbank deposits 459 229,839 228,891 230,036 232,336  Non-interest expenses (m78n  (72977) (1,334) (68,318) (69,072)
Debt equivalents 109,91 106,745 116,745 121,745 126,745  Preprovision profit 99,323 99,397 100,682 96582 97,892
Other liabilitites 180,759 181,493 183,451 173,825 180,657  Loan loss provision (43,600) (42,594) (39,373) (36,983) (36,327)
Total liabilities 2,954,989 2991702 3,021,951 3,029,506 3,054,996  Eamings hefore taxes 55,723 56,803 61,309 59599 61,566
Paid - up capital 33,671 33,671 33,671 3367 3367  Incometax (1955) (12.224) (12,384) (1,920) (12,313)
Premium on share 1,019 11,019 1019 1019 1019  Aftertax profit 43768 44579 48925 47679 49,253
Others 20,833 20,795 15,596 16,064 16,064  Non-controlling interests (247) (636) (783) (75) (739)
Retained earnings 412,559 423151 432,719 442172 451,875  Eamings from cont. operations 43521 43,943 48142 46,964 48,514
Non-controlling interests 5,651 6,201 6,388 6,579 6,777 Exceptional items

Total equity 483,733 494837 499,453 509505 519,405  Netincome 13571 43943 48142 46964 48514
Total liabilities & equity 3,438,722 3,486,539 3,521,404 3,539,011 3,574,401 EPS(BY) 12.9 131 14.3 13.9 14.4
0FS () 03 04 ME W2 s
Net interest income (%) 15.6 38 (7.4) (5.0) (I Asset quality and liquidity 2023 2024 2025E  2026E  2027E
Fee & commission (%) (6.4) 27 (0.5) 20 20 GrossNPL(Btm) 96,832 97610 95658 97571 100,498
Preprovision profit (%) 175 0.1 13 ()] 1.4 NPLratio (%) 3.4 3.4 3.4 3.4 3.4
Net profit (%) 15.9 1.0 9.6 (2.4) 3.3 Loan loss coverage ratio (%) 159.9 158.0 165.8 164.6 161.1
EPS (%) 15.9 1.0 9.6 (2.4) 3.3 Loan loss reserve/loans (%) 6.1 6.2 6.2 6.2 6.3
Gross loans (%) 2.0 (0.9) (1.5) 15 15 Credit costs (bps) 181.6 115.1 165.0 155.0 150.0
Assets (%) (0.5) 14 1.0 0.5 1.0 Loan/deposit ratio (%) 99.3 972 95.0 9.0 97.0
Customer deposits (%) (4.4) 13 0.8 0.4 I Capital Adequacy 2023 2024  2025E  2026E  2027E
Profitability (%) 2023 2024 20256 2026E 2077 IR Ea T ielIVA] 17.6 17.8 18.2 18.5 1.6
Yield on loans 5.9 6.2 5.8 515 55 Total capital ratio (%) 18.8 18.9 19.3 19.6 8.0
Cost of funds (13) (1.4) (1.3) (12) (12)  Total assets/equity (x) 71 7.0 71 6.9 6.9
Net interest margin 38 4.0 36 34 34 NEUE 2023 2024  2025E  2026E  2027E
Cost/Income ratio 42.0 423 H5 M4 414 PER(x) 8.2 9.0 9.4 9.6 9.3
ROAA 13 13 14 13 14 PBV(x) 0.7 0.8 0.9 0.9 0.9
ROAE 9.3 9.1 9.8 9.4 9.6 Dividend yield (%) 9.8 8.9 8.5 8.3 8.6

Source: Pi research, company data
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Corporate Governance Report of Thai Listed Companies 2024
CG Rating by the Thai Institute of Directors Association (Thai I0D)

auAudvlasuaniuunssumsusyning (I0OD)
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lUuwanTanmsmsooua Us: luuuouanusunoon Wau 90-100 AAAAA Excellent Giaa
luaanakannswetkous:inAlng uazaarakannswe 1Bu 1o 80-89 AAAA Very Good Guan
To ("usgnoan:Tau") Wawedoansiseu: ua:ludoyans 70-79 AbLA Good a
avnunolUawisatdndold Hag1500avYNE195v10UNS 60-69 AA Satisfactory Gwold
u1lauouogafuquuo\)uo\)qmamauonmoumsgﬂumsm 50-50 A Pass WU
AuQuanonIsyovusynoan:lUau lagluldalunis P No logo given na. ha.
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ADIUKLNgUOVALLUELN

KUBLKQ : NanouLNUAMakIvaIWEsULUaLMUADIUIEEDUOVOa0RWLTU KEoaaavluvau:du

IOD 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

ACE Al AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB

PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™T TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK COoM7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

1] ILM INTUCH KKP LH MAJOR MINT MTI NRF NYT OosP
PLANB PPS PSH PSL PTTEP** QTC S S&J SAT SAWAD SC

sCB SCCC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC PTPIPL TRUBB TTA TTW
Val WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE cM CLOLOR DELTA GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSC TGE THIP THREL
UAC UBE VIH WACOAL XO
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AKR BA BLC DEMCO GABLE INSET IMT MICRO PDJ PRIME Q-CON
QLT SENA SKR so SUN SYMC THANA  UPF uPOIC VIBHA
s=QuAzlluUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65 - 79 A
50-64 BBB

dayafusinnpluanaisavuisarhdulosdsanus:avAtiallumsifdayaungavnuiriidu DigmstiduuthdhunisavnuriannuiuGIUNDHUIE
aarardnnswduHous:inAlne DIAIRNs SusavluANugndavuavlayanialuiZavuavnisidoiufaauausvianus:avAtawizdula sounvlisuRasau
doAnuiduHislaa Athadu suldovuimnmsthdayalishdsukidvasulandanvrualuldniodvsordame uwslistuanueutaa usnmndoala
HannswauHoUs:inAlngysavaudnstumsiudguulav uAly twuaudsyaliisndsuntvaiulanéanorua sounviUdsuulavna SET ESG Rating
muKanaARfKUQ

RUIELKQ : ** {8 SET ESG Ratings Adsasvanudayaluus:idudnudoudadon Joau HEpussynAutauaousintdunistwuLdiu

UH&VAUT : SET ESG RATINGS : aanarannswgiuHvus:inAlng - qugwaunssaoiwanugoéiu (Setsustainability.com)

(F) @) i securities @pisecurities (@) support@pi.financial @ www.pi.financial Investing, simplified.




