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Major Shareholders
MBK PCL.

Thai NVDR Company Limited
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24.6

55

South East Asia UK (TYPE C) Nominees Limited 2.8

Mr. Somchai Limthilakun

State Street Europe Limited

Year End Dec 2023A
PPOP (Bt m) 8,918
Net Profit (Bt m) 6,603
NP Growth (%) 26.5
EPS (Bt) 6.30
PER (x) 7.9
BPS (Bt) 66.67
PBV (x) 0.7
DPS (Bt) 3.20
Div. Yield (%) 6.5
ROA (%) 4.5
ROE (%) 9.7

Source: Pi Estimated
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Earnings Review

Quarterly earnings Change (%)
(Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24 %QoQ %YoY
Interest income 1,365 1,294 1,299 1,299 1,301 0.2 (4.7)
Interest expenses (526) (521) (528) (525) (520) (1.0) (1.2)
Net interest income 839 772 770 773 781 1.0 (7.0)
Non-interest income 2,001 2,278 2,591 2,240 1,993 (11.0) (0.4)
Total operating income 2,840 3,050 3,361 3,014 2,774 (8.0) (2.3)
Non-interest expenses (862) (842) (883) (862) (871) 1.0 1.0
Preprovision profit 1,978 2,208 2,479 2,151 1,903 (11.6) (3.8)
Loan loss prov/impair. (362) (131) (251) (397) (536) 34.9 48.0
Earnings before taxes 1,616 2,078 2,227 1,754 1,366 (22.1) (15.4)
Income tax (104) (153) (177) (78) (29) (62.7) (71.8)
Earnings after taxes 1,435 1,762 1,926 1,621 1,304 (19.6) (9.1)
Non-controlling interests (77) (162) (130) (55) (34) (39.0) (56.6)
Recurring profit 1,435 1,762 1,926 1,621 1,304 (19.6) 9.1)
Exceptional items - - - - - N.M. N.M.
Net profit 1,435 1,762 1,926 1,621 1,304 (19.6) (9.1)
EPS (Bt) 1.4 1.7 1.8 1.5 1.2 (19.6) (9.71)
Loan growth (% QoQ) (1.8) (3.0) 0.8 (2.0) (2.8) N.A. N.A.
NIM (%) 3.9 3.5 3.5 3.6 3.7 0.0 (0.2)
Cost to income ratio (%) 30.4 27.6 26.3 28.6 31.4 2.8 1.0
NPL ratio (%) 4.3 4.4 4.4 4.8 4.8 (0.0) 0.4
Coverage ratio (%) 99.4 98.7 98.1 95.3 100.7 5.4 1.3
Debt to equity ratio (X) 1.0 1.1 1.1 1.2 1.2 (0.0) 0.2

Source: Pi research, company data
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Balance Sheet (Bt m) 2022

Cash & equivalents 5
Interbank loans 4,828
Investment securities 56,986
Gross loans 59,083
Fixed assets - net 682
Other assets 32,204
Total assets 157,089
Deposits

Interbank deposits 16,415
Debt equivalents 47,730
Other liabilitites 20,414
Total liabilities 84,558
Paid - up capital 1,457
Premium on share 2,066
Others (3,757)
Retained earnings 56,998
Non-controlling interests 5,767
Total equity 72,531
Total liabilities & equity 157,089
Growth (%, YoY) 2022
Net interest income (%) 12.5
Fee & commission (%) (21.7)
Preprovision profit (%) (4.3)
Net profit (%) (1.3)
EPS (%) (1.3)
Gross loans (%) 1.6
Assets (%) 10.1
Customer deposits (%)

Profitability (%) 2022
Yield on loans 7.2
Cost of funds 2.7
Net interest margin 3.6
Cost/Income ratio 29.9
ROAA 4.3
ROAE 79

Source: Pi research, company data
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Summary financials

2023 2024  2025E  2026E

Income Statement (Bt m)

7 2 3 3 Interestincome
4,208 9,466 8,741 8,785 Interest expenses
59,324 61,940 60,394 59,898  Netinterest income
61,582 57,299 55,214 56,036  Fee & commission income
574 493 476 478  Fee & commission expenses
32,951 33,538 32517 32927  Netfee & commission income
161,646 164,697 158,932 159,727  Non-interest income
Total operating income
1477 10,765 10,331 10,382  Non-interest expenses
53,321 52,859 45,859 41,859  Preprovision profit
21,039 22123 20,186 21,120  Loan loss provision
85,837 85,748 76,375 73,361  Earnings before taxes
10,486 10,486 10,486 10,486  Income tax
2,066 2,066 2,066 2,066  After-tax profit
(3,909) (3,963) (3,963) (3,963)  Non-controlling interests
61,267 64,535 68,084 71,835  Earnings from cont. operations
5,899 5825 5883 5942  Exceptionalitems
75,809 78,949 82557 86,366  Netincome
161,646 164,697 158,932 159,727  EPS(Bt)
2023 2024  2025E  2026E EEEYYER)
12.3 (8.2) (0.3) X Asset quality and liquidity
(22.2) (15.6) (1.0) 3.0  Gross NPL (Bt m)
15.9 (1.6) 29 4.2 NPLratio (%)
26.5 0.7 6.8 5.7  Loan loss coverage ratio (%)
26.5 0.7 6.8 5.7  Loan loss reserve/loans (%)
4.2 (7.0) (3.6) 1.5 Credit costs (bps)
2.9 1.9 (3.5) 0.5  Debt/Equity (x)
Capital Adequacy
2023 2024 22025E 2026 F BERICTRNeETehe V)]
1.7 79 79 8.0  Total capital ratio (%)
8.2) (3.3) (3.4) (8.3)  Total assets/equity (x)
3.9 3.6 3.7 3.9  NEINEL
21.7 28.3 28.0 275  PER(x)
4.5 4.3 4.6 50  PBV(x)
9.7 9.3 9.5 9.5  Dividend yield (%)

@ www.pi.financial

2022 2023 2024 2025E 2026E
4,563 5338 5191 5108 5,051
(1,559) (1,964) (2,095) (2,020) (1,815)
3,004 3374 3,09 3,088 3,237
1477 1148 969 960 989
(363) (366) (355) (355) (366)
1113 782 615 605 623
7,964 8,955 9,137 9,459 9,751
10,968 12,329 12,233 12,547 12,988
(3,276) (3,410) (3,458) (3,515) (3,576)
7693 8,918 8775 9,033 9,412
(493) (1,016) (1,316) (1,125) (1,057)
7,200 7,902 7,459 7,907 8,355
(772)  (695) (432) (435) (460)
6,428 7,207 7,027 7472 7,895
(1,208) (604) (381) (374) (395)
5220 6,603 6,646 7,099 7,501
5220 6,603 6,646 7,099 7,501
5.0 6.3 6.3 6.8 1.2
31 3.2 3.3 3.4 3.6
2022 2023 2024 2025E 2026E
2547 2918 2952 3,041 3,132
3.9 4.3 4.8 5.1 5.2
106.9  99.4 1007 1019 100.7
4.2 43 4.8 5.2 5.2
88.0 168.5 2214 200.0 190.0
12 11 11 0.9 0.8
2022 2023 2024 2025E 2026E
22 2.1 2.1 1.9 1.8
2022 2023 2024 2025E 2026E
8.5 19 8.0 15 71
0.7 0.7 0.7 0.7 0.7
7.3 6.5 6.5 6.6 7.0
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Corporate Governance Report of Thai Listed Companies 2024
CG Rating by the Thai Institute of Directors Association (Thai I0D)
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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 BBGlI BCH BJC
BLA BRI BTS CBG CK coMm7 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 osP
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 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

Ratings : BBB

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

Jayafusinnpluenaisavuisarhdulosbsanus:avAatiatdumsiidayaurgavnuiiidu GlgmstAdwuzthdunisavnusganuIRuduNgHUIE
aa1aHannswauHvUs:inAlne ol ssusavtuaugndavuavdoyanialuldavusvnstdoufaauausvinaus:avAtawiaula sounvlisuRasau
donxuidgristaa Atiadu sullisourmnmsihdoyallisndsukdvdsutandanorualuldniodvdoHdainsuwsTintuanuruaa uanondaaia
HannSweuHoUs:inAlngupavIudnstunistudsunlav uAly twududisyalisidsurtvaiulanéanonua soufvlUasuulavna SET ESG Rating
cuHANINUARMKUQ

KUYBLHQ : ** JIG SET ESG Ratings Adsasivanudayaluds:iududoudadou duau HEoussunfiunauoousdntlunistwuldu

UHavALN : SET ESG RATINGS : aa1aHanNSweuHoUs:tnATNe - AUSWaIUNSsADIWaAUSvEU (Setsustainability.com)
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