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Fair price: Bt54.00

Upside (Downside): 8%
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Major Shareholders
MBK PCL.

Thai NVDR Company Limited

South East Asia UK (TYPE C) Nominees Limited

Mr. Somchai Limthilakun

State Street Europe Limited
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Earnings Review

Quarterly earnings Change (%)
(Bt m) 2Q24 1Q25 2Q25 %QoQ %YoY
Interest income 1,205 1,165 1,138 (2.3) (5.6)
Interest expenses (506) (485) (480) (1.0) (5.1)
Net interest income 700 680 658 (3.3) (6.0)
Non-interest income 2,059 1,805 2,383 32.0 15.8
Total operating income 2,758 2,486 3,041 22.3 10.2
Non-interest expenses (408) (379) (425) 121 4.1
Preprovision profit 2,350 2,107 2,616 24.2 1.3
Loan loss prov/impair. (246) (200) (261) 30.4 6.1
Earnings before taxes 2,104 1,906 2,355 23.5 11.9
Income tax 147) (132) 179) 34.8 21.4
Earnings after taxes 1,836 1,710 2,067 20.9 12.6
Non-controlling interests (149) (120) (129) 7.4 (13.8)
Recurring profit 1,836 1,710 2,067 20.9 12.6
Exceptional items - - - N.M. N.M.
Net profit 1,836 1,710 2,067 20.9 12.6
EPS (Bt) 1.8 1.6 2.0 20.9 12.6
Loan growth (% QoQ) 0.8 (4.3) (0.2) N.A. N.A.
NIM (%) 3.2 3.2 3.2 (0.0) (0.0)
Cost to income ratio (%) 14.8 15.2 14.0 (1.3) (0.8)
NPL ratio (%) 4.4 4.9 5.5 0.6 1.1
Coverage ratio (%) 98.1 114.0 93.2 (20.7) (4.8)
Debt to equity ratio (X) 1.0 1.2 1.2 (0.0) 0.2
ROAA (%) 4.5 4.3 5.2 0.9 0.7
ROAE (%) 10.2 9.1 10.9 1.8 0.6

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 7 2 7 8 8  Interestincome 5,338 5191 4,483 4,173 4,224
Interbank loans 4,208 9,466 1471 7589 7779  Interest expenses (1,964) (2,095  (1,827)  (1,368)  (1,304)
Investment securities 59,324 61940 59,814 60,712 62229  Netinterest income 3374 309 265 2805 2,920
Gross loans 61,582 57,087 51,537 52,451 53,976  Fee &commission income 1,148 969 533 507 522
Fixed assets - net 574 493 458 465 4T Fee & commission expenses (366) (355) (219) (203) (209)
Other assets 32,951 29,868 32906 33,347 33988  Netfee & commission income 782 615 315 304 313
Total assets 161,646 160,791 149,536 151,779 155,573  Non-interest income 8,955 9,137 8144 8232 1,794
Deposits Total operating income 12,329 12233 10,799 1,037 10,714
Interbank deposits 1,477 10,765 5,981 6,071 6,223  Non-interest expenses (3,410)  (3,458) (1,600)  (1,620)  (1,646)
Debt equivalents 53,321 52,859 42,859 40,859 40,859  Preprovision profit 8918 8755 9199 9418 9,068
Other liabilitites 21,039 16,685 17,662 17,788 17,823  Loan loss provision (1,016)  (1,316) (923) (832) (798)
Total liabilities 85,837 80,309 66,503 64,718 64,905  Earnings before taxes 7902 7459 8215 8586 8,270
Paid - up capital 10,486 10,486 10,486 10,486 10,486  Income tax (695)  (432) (612)  (644) (620)
Premium on share 2,066 2,066 2,066 2066 2066  After-tax profit 7207 7,027 7663 7942 7,650
Others (3909) (3967) (4,760)  (4,522) (4,567)  Non-controlling interests (604) (381) (467) (477) (459)
Retained earnings 61,267 65920 69,564 73,296 76,892  Earnings from cont. operations 6,603 6,646 7196 7,465 1191
Non-controlling interests 5,899 5977 5678 5735 5792  Exceptionalitems

Total equity 75,809 80,482 83,033 87,061 90,668 Netincome 6,603 6,646 7196 7,465 7191
Total liabilities & equity 161,646 160,791 149,536 151,779 155573  EPS(Bt) 6.4 6.4 7.0 7.1 6.9
Growth (%, YoY) 2023 2024 2025E  2026E 2027 RGN 32 33 3.5 36 3.4
Net interest income (%) 12.3 (8.2) (14.2) 5.7 NI Asset quality and liquidity 2023 2024  2025E  2026E  2027E
Fee & commission (%) (22.2) (15.6)  (45.0) (5.0) 3.0  Gross NPL (Bt m) 2918 2952 2863 2949 3,038
Preprovision profit (%) 15.9 (1.6) 48 2.4 (3.7 NPLratio (%) 43 4.8 5.6 5.6 5.6
Net profit (%) 28.4 0.6 8.4 2.0 (3.7)  Loanloss coverage ratio (%) 99.4 105.6 1011 102.7 102.9
EPS (%) 28.4 0.6 8.4 2.0 (3.7 Loan loss reserve/loans (%) 4.3 5.0 5.6 5.7 5.8
Gross loans (%) 42 (7.3) 9.7) 1.8 2.9  Credit costs (bps) 168.5 2.8 170.0 160.0 150.0
Assets (%) 29 0.5 (1.0) 15 25  Debt/Equity (x) 11 1.0 0.8 0.7 0.7
Customer deposits (%) Capital Adequacy 2023 2024  2025E  2026E  2027E
Profitability (%) 2023 2024520252026 2027 B IIE VA

Yield on loans 17 8.0 14 1.3 7.3 Total capital ratio (%)

Cost of funds 3.2) (3.3) (3.4) (2.9) (2.8)  Total assets/equity (x) 2.1 2.0 1.8 17 17
Net interest margin 39 3.6 32 3.5 KX Valuation 2023 2024  2025E  2026E  2027E
Cost/Income ratio 217 28.3 14.8 14.7 5.4 PER(x) 17 78 72 7.0 1.3
ROAA 4.6 4.4 5.0 5% 50  PBV(x) 0.7 0.7 0.7 0.6 0.6
ROAE 9.8 9.3 9.6 9.4 8.7 Dividend yield (%) 6.5 6.5 7.0 11 6.9

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)

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

[Dunanidonmsaisoouazus: WudeyaRusBnoan:1Deu 90-100 AAAAA Excellent EE]
Tuaanakanndwgurkous:inANg tazaanakannswe 18y 6] 80-89 AAAA Very Good dun
{o ("usunoan:1Ugu") Wawsdoasiseu: uazlludoyany 70-79 AAA Good a
avnunolUawsalddvid waarsooavnarodoidunis 60-69 AA Satisfactory awals
thiauadeyaluyuuovydvyAnaMeuaNtoLIASTIUNISAT 50-59 A Pass wu
AuqQuanonIsyovusynoan:tdeu laglyldadunis <50 No logo given na. na.
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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.
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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
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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)
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