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Fair price: Bt2.00
Upside (Downside): 5.3%

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 (%)

HOLD

TIBTB
185,068
1.90

97,404

0.95
2.06/1.59
49.00/28.98
54

29.8

13,222

Dividend payments to the shareholders
based on its separate financial statements

Industry Financials

Sector Banking

First Trade Date 30 Apr 1975

CG Rate AAAAA

Thai CAC Certified

SET ESG Ratings AAA

Thanatchart Capital 24.4

ING Bank N.V. 22.8

Ministry of Finance n7

Vayupak Fund One by Krungthai Asset Management PCL 6.9

Thai NVDR Company Limited 5.4

Year End Dec 2023A  2024A 2025E 2026E
PPOP (Bt m) 39,682 39,828 36,385 35373
Net Profit (Bt m) 18,462 21,031 20,466 20,480
NP Growth (%) 30.1 13.9 (2.7) 0.1
EPS (Bt) 0.19 0.22 0.21 0.21
PER (x) 8.8 8.6 9.0 9.0
BPS (Bt) 2.36 2.44 2.53 2.61
PBV (x) 0.7 0.8 0.8 0.7
DPS (Bt) 0N 0.13 0.13 0.13
Div. Yield (%) 6.3 1.0 6.6 6.6
ROA (%) 1.0 1.2 1.2 12
ROE (%) 8.2 9.0 8.5 8.2

Source: Pi Estimated
Analyst: Tanadech Rungsrithananon
Registration No.017926

Email: Tanadech.ru@pi.financial
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Earnings Review

Quarterly earnings Change (%)
(Bt m) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY
Interest income 21,084 21,044 20,664 19,991 18,965 (5.1) (10.1)
Interest expenses (6,688) (6,859) (6,602) (6,182) (5,746) (7.1) 14.1)
Net interest income 14,396 14,185 14,062 13,809 13,219 (4.3) (8.2)
Non-interest income 3,273 3,187 3,163 3,324 3,335 0.3 1.9
Total operating income 17,670 17,372 17,225 17,133 16,553 (3.4) (6.3)
Non-interest expenses (7,520) (7,210) (7,295) (7,546) (7,097) (5.9) (5.6)
Preprovision profit 10,150 10,162 9,930 9,587 9,456 (1.4) (6.8)
Loan loss prov/impair. (517) (5,281) (4,764) (4,690) (4,580) (2.4) (10.5)
Earnings before taxes 5,033 4,881 5,166 4,896 4,876 (0.4) (3.1)
Income tax 341 474 64 175 220 25.6 (35.5)
Earnings after taxes 5,374 5,355 5,230 5,072 5,096 0.5 (5.2)
Non-controlling interests 0 (0) (0) 0 0 N.M. N.M.
Recurring profit 5,374 5,355 5,230 5,072 5,096 0.5 (5.2)
Exceptional items - - - - - N.M. N.M.
Net profit 5,374 5,355 5,230 5,072 5,096 0.5 (5.2)
EPS (Bt) 0.06 0.06 0.05 0.05 0.05 0.5 (5.2)
Loan growth (% QoQ) (1.0) (1.4) (3.4) (1.0) (2.4) N.M. N.M.
Loan to deposit ratio (%) 95.8 95.0 96.6 93.4 93.3 (0.1) (2.5)
NIM (%) 3.3 3.3 3.3 3.29 3.18 (0.1) (0.09)
Cost to income ratio (%) 42.6 41.5 42.4 44.0 42.9 (1.2) 0.3
NPL ratio (%) 2.6 2.6 2.7 2.6 2.8 0.2 0.2
Loan loss coverage ratio (%) 155.4 151.6 149.3 151.4 152.0 0.6 (3.4)
Tier 1 capital (%) 17.0 17.0 17.3 16.8 18.2 1.4 1.2
Capital adequacy ratio (%) 20.8 20.8 19.7 19.2 20.5 1.3 (0.3)

Source: Piresearch, company data
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Loan growth

Net profit growth .
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Summary financials

Balance Sheet (Bt m) 2022 2023 2024  2025E  2026E M Income Statement (Bt m) 2022 2023 2024 2025E  2026E
Cash & equivalents 15,506 15,487 14,809 15029 15059 Interestincome 65627 79134 82,783 70,864 65,494
Interbank loans 187,563 267,486 288,562 267,174 267,709 Interest expenses (14,010)  (21,926) (26,331) (20,542)  (17,613)
Investment securities M432 179,088 156,350 150,286 150,586  Net interest income 51,617 57,207 56,452 50,322 47,881
Gross loans 1,376,118 1,327,964 1,240,874 1,180,373 1,178,702  Fee & commission income 14,025 14,007 13,086 18,217 13,613
Fixed assets - net 19,788 20,859 15,392 14,699 14,728 Fee & commission expenses (3,634) (3,645  (3,712) (3,635) (3,744)
Other assets 65,485 68,378 83,121 92,792 96,845  Net fee & commission income 10,391 10,362 9,373 9582 9,870
Total assets 1,826,219 1,824,434 1,748,523 1,669,839 1,673,179  Non-interest income 14236 13,754 12948 13745 14,204
Deposits 1,399,247 1,386,581 1,328,594 1,249,072 1,234,243  Total operating income 65,852 70,961 69,399 64,066 62,085
Interbank deposits 84,710 87,794 90,184 91,841 92,025  Non-interest expenses (29,952) (31,280)  (29,571) (27,682)  (26,712)
Debt equivalents 59,644 59,531 29,247 24,247 27,247 Preprovision profit 35,900 39,682 39,828 36385 35373
Other liabilitites 63,61 61180 62,685 58,461 65207  Loanloss provision (18,353)  (22199) (19,852) (16,949) (15,924)
Total liabilities 1,607,271 1,595,087 1,510,710 1,423,620 1,418,722  Earnings before taxes 17,547 17,482 19976 19,436 19,450
Paid - up capital 91937 92246 92531 92531 92531  Incometax (3,352) 980 1,055 1,030 1,031
Premium on share 43,360 43,374 43,37 43,37 43,371 After-tax profit 14195 18,462 21,031 20,466 20,480
Others 4,456 5,735 4,395 4,615 4,661  Non-controlling interests (0) (0) (0) 0 0
Retained earings 79,253 87,991 97,514 105701 13,893  Earnings from cont. operations 14195 18,462 21,031 20,466 20,480
Non-controlling interests 1 0 0 0 0  Exceptionalitems

Total equity 219,008 229,347 237,812 246,219 254,457  Netincome 14195 18,462 21,031 20,466 20,480
Total liabilities & equity 1,826,219 1,824,434 1748523 1,669,839 1,673,179  EPS(Bt) 0.1 0.2 0.2 0.2 0.2
Growth (%, YoY) 2022 2023 2024 2025E 2026E N3] 0.07 0N 0.13 0.13 0.13
Net interest income (%) 12 10.8 (1.3) (10.9) () Asset quality and liquidity 2022 2023 2024  2025E  2026E
Fee & commission (%) (1.7) 01 (6.6) 1.0 3.0 GrossNPL (Btm) M707  M006 38,975 40,924 41,333
Preprovision profit (%) 4.6 10.5 0.4 (8.6) (2.8)  NPLratio (%) 2.7 2.6 2.6 28 29
Net profit (%) 355 30.1 139 27 0.1 Loan loss coverage ratio (%) 137.6 154.9 151.4 146.5 144.9
EPS (%) 35.5 30.1 13.9 2.7 0.1 Loan loss reserve/loans (%) 4.2 48 4.8 5.1 5.1
Gross loans (%) 0.3 (3.5) (6.6) (4.9 (0.1)  Credit costs (bps) 133.6 164.2 1546  140.0 135.0
Assets (%) 3.9 0.) (4.2) (4.5) 0.2  Loan/deposit ratio (%) 98.3 95.8 93.4 94.5 95.5
Customer deposits (%) 45 (0.9) (4.2) (6.0) (W)I Capital Adequacy 2022 2023 2024 2025E  2026E
Profitability (%) 2022 2023 kSN Tier1capital (%) 16.3 17.0 16.8 19.3 222
Yield on loans 45 5.3 5.6 5.2 50  Total capital ratio (%) 20.0 20.7 19.2 17 24.5
Cost of funds (0.9) (1.4) (1.8) (15) (1.3)  Total assets/equity (x) 8.3 8.0 14 6.8 6.6
Net interest margin 3.0 3.2 33 3.1 3.0  NElE 2022 2023 2024  2025E  2026E
Cost/Income ratio 455 441 42,6 43.2 43.0  PER(x) 9.6 8.8 8.6 9.0 9.0
ROAA 0.8 1.0 12 12 12 PBV(X) 0.6 0.7 0.8 0.8 0.7
ROAE 6.6 8.2 9.0 8.5 8.2  Dividend yield (%) 5.2 6.3 1.0 6.6 6.6

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)

auAudvlasuandunssumsusuning (I0D) .
wad1soon1sAAuqanonIsusynoaan: 1uaunuao\)bu

90-100 A A A A A Excellent Glaa
(IunaRidornmsdisootazUs: luuuouanusunoon 1eu B

80-89 AAAA Very Good auln
lunanakannswaukous:nAlne ua:aanakannswe due " AAA oo )
To ("usdnoan:1su”) Wawedoasiseu: tazlludoyansy i vy o0 o
avnurdUaUIsaldnEold waaisoodonaiodolums  °0%° ry satisfactory awalg
thiauedeyaluyuuevuovynpamauandeunasgiumsm  °9° _ Pass Hhu
AuqQuanonisyovusynoan:tdeu laglyldadunis <30 No logo given ne: ne:

Us: luuwamsUQuomunsomsmluunomsuox)usunoo
n:10su onn\)uYonuouamUTuuo\)usunoon WWouluns
Us=t0u dodu waansoon Laavisviuldibunssusevdona
AsUfUavIUKSoMIsAIlGUMsSUoLUSENDaN:LToU tasly
dollumstiAmuuzuirlunmsavnulusannsweuovusdnoa
n:zgukdomiuuzthlag ﬁ’fuuouaoonos?vomsmfwuuoo
autevlumsdipsiAla:anaulolumsiddoyalaq Ningonu
usUnoan:UguRLaavlunaasoolnvl USFNKanNSWe
wig 9170 (UKI1sU) TlaGugurdosSusovavAIUASUAOU
la:nndovuoLWadIsooavNaD

ADUKUIgYDYALLUEUN

KUNEILKQ : WaaeuLiNuAMAakdIveIWAsULIlaYMUANLIESYUevaaIaRIFLTU KEoaaavluvau:Uu

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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TogTlawaufo:thlugnsdihudesvla Bodetausuusikard WudoAauvevindiasi:k Fousdndg lidbudoviudosnudonaliku
donarotaualu fvd Unavnuua:dlEs1eviuatuinosigdoseuayieudoudous:noudos

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




Stock Update

TMBThanachart PCL

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
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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 coM7 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 IMT MICRO PDJ PRIME Q-CON
QLT SENA SKR so SUN SYMC THANA  UPF UPOIC VIBHA
stQuA=uUuUu SET ESG Ratings
90 -100 AAA
80 -89 AA
65 - 79 A
50-64 BBB
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aaranannswsuHvus:inAlne DlatEMsSusavluAugndavuDVDYaH3atulEpvusuMstdviuRapUaUDVINgUS :avAlawI:Sula SouRVILSURQBDU
donnuidgrisiaa Atiadu suldsvurmnmsthdisyaluisidsuntvasulandanorualuldHEadnvaoHEatwauwsTiituanuaulaa usnoininaia

HannsweuHoUsnAlngusavaudnsiunistudsunlav uAly tWuldudiayalisiasuntvasulanéanvHua soufvlUasunlavna SET ESG Rating

muHannunnmKua
KUNLHQ : ** (I3 SET ESG Ratings Adsasivasudayaluds:dududoudadou duau KEoussunfiunauaousintlunisiwuldu

UH&vALN : SET ESG RATINGS : aa1aHanNSwe uHoUsNATNe - AUSWIUNSSADLWaAUEVEU (Setsustainability.com)
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