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30 Apr 1975

AAAAA

Certified
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Major Shareholders 6 March 2025

Thai NVDR Company Limited
Chodthanawat Co.Ltd.
Eastern Sugar Co., Ltd
Ms. Thitinan Wattanavekin
Ramkhamhaeng Hospital PCL
2024A
PPOP (Bt m) 10,232
Net Profit (Bt m) 4,985
NP Growth (%) (8.4)
EPS (Bt) 5.92
PER (x) 8.9
BPS (Bt) 74.9
PBV (x) 0.7
DPS (Bt) 4.00
Div. Yield (%) 7.6
ROA (%) 1.0
ROE (%) 8.1

Source: Pi Estimated
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Earnings Preview

Quarterly earnings Change (%)
(Bt m) 3Q24 4Q24 1Q25 2Q25 3Q25E QoQ YoY
Interest income 7,638 7,273 6,937 6,693 6,453 (3.6) (15.5)
Interest expenses (2,701) (2,624) (2,491) (2,381) (2,256) (5.3) (16.5)
Net interest income 4,937 4,649 4,446 4,312 4,198 (2.7) (15.0)
Non-interest income 481 1,055 869 1,283 1,512 17.9 2141
Total operating income 5,419 5,704 5,315 5,595 5,709 2.1 5.4
Non-interest expenses (3,139) (3,011) (2,876) (2,860) (3,128) 9.4 (0.4)
Preprovision profit 2,279 2,693 2,438 2,735 2,581 (5.6) 13.2
Loan loss prov/impair. (681) (914) (1,104) (973) (930) (4.4) 36.5
Earnings before taxes 1,598 1,779 1,335 1,762 1,651 (6.3) 3.3
Income tax (282) (372) 27) (351) (330) (5.9) 17.3
Earnings after taxes 1,305 1,406 1,062 1,409 1,318 (6.5) 1.0
Non-controlling interests (12) 2) 2) (2) (3) 34.2 (77.5)
Recurring profit 1,305 1,406 1,062 1,409 1,318 (6.5) 1.0
Exceptional items - - - - - N.M. N.M.
Net profit 1,305 1,406 1,062 1,409 1,318 (6.5) 1.0
EPS (Bt) 1.6 1.7 1.3 1.7 1.6 (6.5) 1.0
Loan growth (% QoQ) 4.7) (1.5) (1.2) (1.2) 2.2) N.M. N.M.
Loan to deposit ratio (%) 108.3 1021 101.5 100.3 99.8 (0.5) (8.5)
NIM (%) 4.2 4.2 4.1 3.9 3.9 (0.07) (0.37)
Cost to income ratio (%) 57.9 52.8 541 511 54.8 3.7 3.1)
NPL ratio (%) 4.3 4.2 4.4 4.3 4.4 0.1 0.1
Loan loss coverage ratio (%) 135.9 134.2 131.0 132.7 132.5 (0.2) (3.4)
Tier 1 capital (%) 13.0 13.1 13.1 13.5 13.5 0.0 0.5
Capital adequacy ratio (%) 16.5 16.6 17.0 171 171 0.0 0.5

Source: Pi research, company data
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Summary financials

Balance Sheet (Bt m) 2023 2024  2025E  2026E  2027EM Income Statement (Bt m) 2023 2024  2025E  2026E  2027E
Cash & equivalents 1,382 1,248 1,192 1,174 1,180  Interestincome 30,717 30515 26275 24371 24,158
Interbank loans 62,029 38,985 38,080 35164 35340 Interest expenses (8,424) (10,667) (9,282) (8,145  (8,142)
[nvestment securities 36,262 34,540 40,460 37,508 37,696  Net interest income 22294 19,848 16,993 16,226 16,016
Gross loans 397,999 366,955 343,955 338,717 340,336  Fee &commission income 6,460 6,41 7,244 7751 7,906
Fixed assets - net 7,436 7,087 6,664 7,033 6,597  Fee & commission expenses (983)  (1,014)  (1,050) (1,085  (1,107)
Other assets 53,392 61,624 58752 61900 61,880  Netfee & commission income 5,476 5,396 6,194 6,666 6,799
Total assets 545,327 498,424 475995 468,855 471,200  Non-interest income 1,663 2,125 5,225 5,994 6,251
Deposits 358,903 359,306 343,955 335363 336,967  Total operating income 23,956 21973 22,218 22220 22,267
Interbank deposits 23,035 17,399 19,040 16,410 16,492  Non-interest expenses M,088)  (1,741) (11,944) (12,281)  (12,481)
Debt equivalents 68,900 27,350 12,350 11,350 12,350  Preprovision profit 12,869 10,232 10,274 9,939 9,786
Other liabilitites 33237 31,204 35367 38,670 36,527  Loanloss provision (6,082) (3,974) (3,910) (3,413) (3,226)
Total liabilities 484,074 435259 M0,712 401,793 402,335  Earnings before taxes 6,787 6258 6364 6526 6,560
Paid - up capital 8,468 8,468 8,468 8,468 8,468  Income tax (1,331)  (1,256)  (1,273)  (1,305)  (1,279)
Premium on share 9,356 9,357 9,357 9,357 9,357  After-tax profit 5,456 5,003 5,001 5,221 5,281
Others 1,981 2,327 2,792 2,876 2,962  Non-controlling interests (13) (18) (13) (13) (13)
Retained earnings M162 42,13 44,358 46,044 47,749  Earnings from cont. operations 5,443 4,985 5,079 5,208 5,268
Non-controlling interests 286 301 310 319 329  Exceptional items

Total equity 61253 63,165 65284 67,063 68,864  Netincome 5443 4985 5079 5208 5,268
Total liabilities & equity 545,327 498,424 475,995 468,855 471,200  EPS(Bt) 6.4 5.9 6.0 6.2 6.3
Growth (%, YoY) 2023 2024 2025E  2026E  2027E ISYGH) 3.0 4.0 41 42 4.2
Net interest income (%) 16.8 1.0) (14.4) (4.5) (%) Asset quality and liquidity 2023 2024 2025 2026  2027E
Fee & commission (%) (10.1) (0.8) 13.0 7.0 2.0  Gross NPL (Btm) 18,220 15975 16135 16,296 16,785
Preprovision profit (%) (11.4) (20.5) 0.4 (3.3) (1.5)  NPL ratio (%) 33 4.2 45 4.6 4.8
Net profit (%) (28.4) (8.4) 1.9 25 1.2 Loan loss coverage ratio (%) 164.6 134.2 130.3 125.4 1
EPS (%) (28.4) (8.4) 1.9 2.5 1.2 Loan loss reservefloans (%) 5.2 5.6 6.1 6.0 5.8
Gross loans (%) 5.4 (7.8) (6.3) (1.5) 0.5  Credit costs (bps) 156.9 103.9 110.0 100.0 95.0
Assets (%) 1.4 (8.6) (4.5) (1.5) 0.5  Loan/deposit ratio (%) 110.9 102.1 100.0 101.0 101.0
Customer deposits (%) 8.3 0.1 (4.3) (2.5) (VB Capital Adequacy 2023 2024 2025  2026E  2027E
Profitability (%) 2023 20242025 2026E 2027 B K11 1VA! 12.3 13.1 14.4 15.1 6.6
Yield on loans 71 13 6.7 6.5 6.5  Total capital ratio (%) 15.7 16.6 18.2 19.0 8.2
Cost of funds (2.0 (2.5) (2.4) 2.2) (2.2)  Total assets/equity (x) 8.9 79 13 1.0 6.8
Net interest margin 45 4.2 3.9 3.8 KX /aluation 2023 2024  2025E  2026E  2027E
Cost/Income ratio 46.3 53.4 53.8 55.3 56.1  PER(x) 78 8.9 9.9 9.7 9.6
ROAA 1.0 1.0 1.0 11 11 PBV(x) 0.7 0.7 0.8 0.8 0.7
ROAE 9.2 8.1 19 79 7.8 Dividend yield (%) 6.0 1.6 6.8 1.0 11

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)
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10D 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
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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=AuA:uUUu SET ESG Ratings
90 - 100 AAA
80 -89 AA
65-79 A
50 - 64 BBB
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MUHANINUANAIHUQ
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UHaVALN : SET ESG RATINGS : aa1akannswauHoUs:nAlNe - queWaIuIssADIWan1UEvEU (Setsustainability.com)
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