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1s1ALATLLUELN "Ho" doyarIWUgIU 149 Uin Us:lDUdo853
GGM (ROE 7.5%, Terminal growth 2%) &vAu 0.48x PBV'25E
Ao IASUgRogLIurhlALUTiuUMs:d1sovkid go lagAa
flsgnso:Usuaaav 0.5% tull 2025 uazaaavdoltiov 5% lul
2026 naAulk ROE Usugoulloavikdo 7.8%/7% tul 2025-26
wusliuwanisdilduviulu 2H25 Aarisgnso:doudoaviv
HoH ua: YoY Bvorotdulisonadusimiu og1v(sAad 1s100v3n
vuqaudounsy Valuation Iuwv tazmanacsulnuibuluwa
gv$10 5.8% WU 2025 10ulo9891IaANURUKNOUZOUDVSIAMKU

MSUSUUNILIASIEK

o JUsuaamstaulatAsugaolngikdo 1.5-2.0% Ul 2025 (1aU
<2%) waﬂs:nUmmﬁuouLTnn'o\)lr‘iaouuomuv:aoﬁmﬁauﬁu
35.5 auAulul 2024 veusAidasiMBU g aksgd Agodutwu
nowAIMedensiauladveoniu 2H25 veusAUOVIINTMA
oWBguldsuus:lasubibunulkdlkadniunoma lagUs:ou
Fisurmsidsunans:nudina levoinddadouduidoma
msinuash 80 Wuau. (3% vovauldosou) ua:dadouduidon
RevlgvAumsavoonluarsgs:au High single digit

e WKUIEMSIBU (1) FUlBousnado 3% (1KUY 3-4%) (2) dou
d1vaentfegns (NIM) $10 2.8% (1U1KUIER 2.8%-2.9%) U
auud@gusasiaentfoulovigusuaaav 1 Ado u 2H25 (3)
sasrdoumidongdesigldmsdiduvu (CIR) uusliudinga
WWhKLEA High-40s% (4) NPL ratio N$10 3% wuoldukideo:
Wudulu 3Q udaaaviu 4Q doukivoinmsusulasvasvki
la: 5) drsovkiy thdtAgw 34.8 Wuau. ul 2024 ik Credit
cost gon31101kUI8A 90-100 bps vevauULFosoU LHoVOIN
ADWIEIOAULASUZADAGOTU

o sumsbidunevnuuivinsLA 22% Dulsngmsseduluna
doRu (DPS) gv uuoliu DPS U 2025 thatAgonulut) 2024 A
8.50 U'n ua:lidulguemMsdoRUAU

e Permata Dgauzn1sBULdvUNSY Futdous19do 5% YTD Tu
1H25 1RguLthKkg 5-7% Tl 2025 ta: Coverage ratio goN3N
300%

IASugADMMeWUNMS:d1sovkta aamsiavlas:aodo

« BBL ODWugunIsiButdounsono Coverage ratio o 284%
ua:1dunavnudeaunsweidaogo 22% sovsuaculitiuou
NVIASUFAD 0ENVISAT ADUIFEILMLIASUYADAZLIUNSNUGD
MMSUEN8AD La:hd1AymMs:drsovkld s:augv 1s1madifils
anso:aaav 0.5% lul 2025 uazaaavdotliov 5% Wl 2026
uono1nl Ma ROE 9:USUaqavi 7.8%/7% Ul 2025-26

e 157d0AUUADU Credit costs WY 2025 r‘il 130 bps thalAgvAU
Ul 2024 wazUs:10u3INn 10 bps AtWududowans:nudo
Uszneumsmlsgnsiul 2025 vovisianav 5%
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HOLD

Fair price: Bt149
Upside (Downside): 1%

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 (%)
Industry

Sector

First Trade Date

CG Rate

Thai CAC

SET ESG Ratings

BBL TB
281,578
147.50

1,909

10.00
161.50/129.00
30.00/26.04
22.6

98.5

54,487

Pays when company has profit
Financials
Banking

30 Apr 1975
AAAAA
Certified

AAA

Major Shareholders 6 March 2025

Thai NVDR Company Limited

Social Security Office

South East Asia UK (Type C) Nominees Limited

City Realty Co., Ltd.
Vayupak Fund One

Year End Dec
PPOP (Bt m)
Net Profit (Bt m)
NP Growth (%)
EPS (Bt)

PER (x)

BPS (Bt)

PBV (x)

DPS (Bt)

Div. Yield (%)
ROA (%)

ROE (%)

2024A
91,405
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8.6
23.69
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1.0

8.3

Source: Pi Estimated
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Summary financials

Balance Sheet (Bt m) 2023 2024 2025E 2026E 2027E
Cash & equivalents 45,518 47,364 44003 46,888 47,357
Interbank loans 757120 752,269 812421 797101 781,394
Investment securities 972,287 989,975 951,693 937,766 947144
Gross loans 2,671,964 2,693,301 2,760,634 2,829,649 2,886,242
Fixed assets - net 61925 60,09 74,279 75,021 15,712
Other assets 251974 273,356 281514 302,984 316,094
Total assets 4,514,484 4,551,379 4,642,407 4,688,831 4,735,719
Deposits 3,184,283 369,654 3,228,811 327,271 3,336,696
Interbank deposits 334219 346,936 348181 328,218 331,500
Debt equivalents 212505 213785 243,785 228,785 213,785
Other liabilitites 252,647 264131 227,744 239,671 205,051
Total liabilities 3,983,654 3,994,506 4,048521 4,067,946 4,087,033
Paid - up capital 19,088 19,088 19,088 19,088 19,088
Premium on share 56,346 56346 56,346 56,346 56,346
Others 44,270 38,112 45,734 46,192 46,654
Retained eamings 409,210 44,493 470,791 497237 524,475
Non-controlling interests 1,855 1,834 1,926 2,022 2123
Total equity 530,830 556,873 593,886 620,885 648,686
Total liabilities & equity 4,514,484 4,551,379 4,642,407 4,688,831 4,735,719
Growth (%, YoY) 2023 2024 2025E 2026E 2027E
Net interest income (%) 28.0 2.3 6.7 (15) 11
Fee & commission (%) 4.3 2.4 15 3.0 3.0
Preprovision profit (%) 2.1 6.6 (0.4) (4.9) 05
Net profit (%) 91 8.6 (0.5) (5.2) 2.2
EPS (%) 421 8.6 (0.5) (5.2) 22
Gross loans (%) (0.4) 08 25 25 2.0
Assets (%) 21 0.8 2.0 1.0 1.0
Customer deposits (%) (0.8) (0.5) 19 13 2.0
Profitability (%) 2023 2024 2025E 2026E 2027E
Yield on loans 5.7 59 5.4 5.2 5.1
Cost of funds (1.7) (2.0) (1.8) (17 (1.6)
Net interest margin 3.0 3.0 2.8 21 2.1
Cost/Income ratio 488 48.0 483 497 49.8
ROAA 0.9 1.0 1.0 0.9 0.9
ROAE 8.1 8.3 18 7.0 6.9

Source: Pi research, company data
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2023

Income Statement (Bt m)

Interest income 194,365
Interest expenses (63,504)
Net interest income 130,861
Fee & commission income 42,899
Fee & commission expenses (15,665)
Net fee & commission income 27,234
Non-interest income 36,627
Total operating income 167,488
Non-interest expenses (81,775)
Preprovision profit 85,713
Loan loss provision (33,667)
Earnings before taxes 52,046
Income tax (9,993)
After-tax profit 42,053
Non-controlling interests (417)
Earnings from cont. operations 41,636
Exceptional items 0
Net income 41,636
EPS (Bt) 218
DPS (Bt) 7.0
Asset quality and liquidity 2023
Gross NPL (Bt m) 85,955
NPL ratio (%) 21
Loan loss coverage ratio (%) 3147
Loan loss reserve/loans (%) 9.7
Credit costs (bps) 125.7
Loan/deposit ratio (%) 83.9
Capital Adequacy YA}
Tier 1capital (%) 16.1
Total capital ratio (%) 19.6
Total assets/equity (x) 8.5
Valuation 2023
PER (x) 12
PBV (x) 0.6
Dividend yield (%) 45

@ www.pi.financial

2024 202E  2026E  2027E
208,020 192,614 186,353 185,641
(14129) (67675 (63,266)  (61195)
133,900 124939 123,087 124,446
43916 445714 45912 47289
(16192)  (16,493)  (16,987)  (17,497)
21724 28,082 28,924 29,792
aN.91m 51148 48,801 48,783
175,811 176,087 171,888 173,229
(84,405)  (85,063) (85,343) (86,208)
91,406 91024 86546 87,02
(34,838)  (35,451) (33,542) (32,866)
56,567 55573 53,004 54,155
(10,946) (10,281  (10,071)  (10,289)
45622 45292 42,933 43,865
(4m (294) (219) (285)
42 44998 42654 43,580
0 0

b2 44998 42654 43,580
281 236 23 2.8
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3343 331.0 318 3648
10.1 10.5 10.9 13
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85.0 85.5 86.5 86.5
2024 202E  2026E  2027E
1.0 16.8 17.4 14
204 20.0 20.6 8.7
8.2 18 16 13
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6.4 6.3 6.6 6.5
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Corporate Governance Report of Thai Listed Companies 2024
CG Rating by the Thai Institute of Directors Association (Thai I0D)

auAudvlasuanuunssumsusuning (I0D)

wuamsozomsmﬂuouanon&susunoon luaunuamﬂou w0100 AAAAA Excollont Giaa
Wuwandornmisaisoouazus:ioudayanusynoan:iau 50.89 AAAA Very Good o
luaarakannswelikous:inATNY tazaanakannswe 18u 1o B
P oo . o e 70-79 AAA Good a

o ("usS¥noan:Tau") Wawsdoaisiseu: Lazludoyann ) o

- 2 o2 - I o @ e 60-69 Ab Satisfactory awols

avnunolUawsalddvid waarsooavnarodoidunis co-c0 A . ,

tiauadoyaluyuuevyovyanameuoncouIasgIUNIS 2 e
<50 No logo given na. na.

AuqQuanonIsyovusynoan:tdeu laglyldadunis
Js: luuwamsUQuomunsomsmluunomsuowusunoo
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

ADUKUIgYDYAILLUEUN

KUNEILKQ : WaaeuLiNuAMAakIveI0WAsULIlavMUANLIESYUevaaaRIFLTU KEoaaavluva:UU

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.

s1wvuaUul sarmdulagisnnus:avAalniauadoyatia:unaoumsdinsi:k laglddoyatia:inoaiscivg AlASUNSING WS HoaNSSeu:
1a009UNMSTUMUBIRIUSKISUOLUSENAIDY  UIUS:noULa:[GWENEIUOSI080UADILONGOVOEINSIASIY LA TUauIsagugunol
gndovldegvauysal MsdlAsiKlus1gvIuaUUTdwengudanasgiuuukdanmsdlasiimodudodsswugiuuiuunasyuasdolausiius
lagTlawaufo:thlugnsdiudesvla Fodetausuusikard WudoAauvevindiasi:k Fousundg lidbudoviudosnudonaliku
donarotaualu fvd Unavnuua:dlEs1eviuatuinoslgdoseuayieudoudous:noudos
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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™MT TOP TPBI TPIPP TTB TVO WHA
WHAUP

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

1]l ILM INTUCH KKP LH MAJOR MINT MTI NRF NYT OSsP
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
VGl WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CcM 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=QuAzllUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50 -64 BBB

doyanusinnpluldnansavuisardulasianus:avAatwallumsiidoyauniaonuiiidu DlgmistiFuu:tiidhumsavnurdannuiiudungHuie
aarakannswauHvUs:nAlneGldlimssusaviunugndsvuavdayarialuidavuavnisidvunasuauaviagus:avAtawi:autla sounvlisuRasau
donnwidsrislaa AlAadu suttsvurvinmsthiayaliisrdiuntvdsulardanvrualuldHiosvsorialwsuwslisituanuauiaa usnoindaaia
HannswéduHoUs:inAlnsusavouanstunisiuasunlav uAlu iIWulaudayalisidsundvasulanianvriua soufvludsunlavna SET ESG Rating
aUHANNEUARMHUQ

KUNELHQ : ** {3 SET ESG Ratings Adsasidaaudayaluds:dududoudadou duAu KEoussunaiurauaousuntdunistwuilau

uHavALN : SET ESG RATINGS : aatakannswauHoUs:nAlne - quawaiuissAstwanugvéiu (Setsustainability.com)
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