Stock Update

wulunagosawsamsiaulangvsoulo

1s1AvALUELh "Bo" uduSuaayamwumukde 1.96 uIn (1aU
2.00 uIn) AMUDEUA2838 GGM (ROE 8%, TG 2%) 59010 0.8x
PBV'25E 1a: 9.5x P/E'25E lag TTB s1gvuiisanslu 2Q25
o0AUIA 5 WUAUUIN (-6.6% YoY, -1.8% QoQ) ueu=A NPL ratio
a0avf 2.7% la: Coverage ratio a0avh 149% 1S10VI1A0L
[FoooniAsugAogoiunALUTIIEMBUVaKSY msnomnao
ua: msusTnnoouuon:nmo rlkuovaIMs:ahsovkld 9:30n30
ma Wisimsgonoms Ua. suwa oxgoswus e ldrsssutden
(sUSuaamisandav 1%/2% Wl 2025-26 a:mamisiul 2025-
26 9:USuanav 3.9%/0.4% auardu oehvlsAd uovlasoms
FoRUAU llazMaNaaoULNUIBUTUNAgYASID 6.7% Ul 2025
¥08aaAURNUNOUYOYSIATKU dKkSuluoliulu 2H25 1s1AQ
f(S0:NSVAD HoH tazaaavidndos YoY

Us=yuundLAsIzk

e WhKUgse:10 (1) ROE L1NANDT 10% (2) High yield loan mix
30-35% uvovauliosiggos (3) Cost to income ratio (CIR) ch
AS1 40% Las (4) Normal credit cost Al 125-135 bps

e yuuovaudeaulggMBuovakrsy lagviiansals:iiuna
Asznulddalou wsduAusasIMEnaumingo:gnLAu

o UoduidovdiuiAsugioml®  TTB  dvdhsovkly  douliu
(Management overlay) souU 2.3 Wuau. dowalk Credit cost
SOUR 147 bps W 1H25 wa:du Normal 110 bps RgUAU
(Kt 2025 A 125-135 bps

« Tax benefit ADKED 8.2 Wuduun anunsaldidevl 2028 Aol
TTB DuWutwupwansammis adogfAum Cross selling la:
aadunumsdilduviu Weuuns:uu 1T iWoaadadourldsne
dosreldmsdidumu (Cost to income ratio) soudivmisla
llWU Inorganic model

« MsToAoMS Ua. sura 1do1aE0 1 n.A. WIduavnusoy 2.1
wuauun Suwud:Mm Cross selling s:k310aNAUDOLEUNIAS
lla: ua. sUB1Q Boo: sawsaranuAtut 2025

 lAasoms “AEUg 151508" FuiBoRdnineuristd 73 Wuduuin
(6% UO\)auwosou) AU eu (dou . 8. dulBonldtnlasvmsi
$10 31 Wuau. (42% vov 73 wuau.) aouThfglUuauwonoq
oFladosasud lnsvmsyoss:aonsiiuktiFedudde
ankll  veusALUSTdUankGhlAsoMso:aaavrilknans:nu
AoUTILIAQ LlazmMarans:nulagsoudosuimMsUIunaIL

AWNMMaMvIAsygaonadumsiauladouuo

e AOWWENEUTUMSADUALAUNUMSHITULIU WaULNS:UU IT
uazWuUNaaeulNUIWeasvwaneulnuibiadgsmwdoido
AU WmMaomislul 2025-26 9:USuaaav 111031 TTB 9:
awmsamamuduwa?olmﬂun 0.13 uIn/Ku Tul 2024 dog
f'nSlWU Payout ratio GvUU MAaraaoULNUIBUTUNAZY 6.7 %
sounv TasvmsBoRuAula: 7 Wuduuin 9:508aanans:nu
ADIUWUNOUSIAMKUTUSE:E10

@ @ Pi Securities @pisecurities @ support@pi.financial

TMBThanachart PCL

HOLD

Fair price: Bt1.96

Upside (Downside):

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
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Financials
Banking

30 Apr 1975
AAAAA
Certified
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Major Shareholders 5 March 2025

Thanatchart Capital

ING Bank N.V.

Ministry of Finance

Vayupak Fund One by Krungthai Asset Management PCL
Thai NVDR Company Limited

Year End Dec 2024A
PPOP (Bt m) 39,828
Net Profit (Bt m) 21,031
NP Growth (%) 13.9
EPS (Bt) 0.22
PER (x) 8.6
BPS (Bt) 2.44
PBV (x) 0.8
DPS (Bt) 0.13
Div. Yield (%) 1.0
ROA (%) 1.2
ROE (%) 9.0

Source: Pi Estimated
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Earnings Review

Quarterly earnings Change (%)
(Bt m) 2Q24 3Q24 4Q24 1Q25 2Q25 QoQ YoY
Interest income 21,044 20,664 19,991 18,965 18,220 (3.9) (13.4)
Interest expenses (6,859) (6,602) (6,182) (5,746) (5,479) (4.6) (20.1)
Net interest income 14,185 14,062 13,809 13,219 12,742 (3.6) (10.2)
Non-interest income 3,187 3,163 3,324 3,335 3,639 9.1 14.2
Total operating income 17,372 17,225 17,133 16,553 16,381 (1.0) (5.7)
Non-interest expenses (7,210) (7,295) (7,546) (7,097) (7,271) 2.4 0.8
Preprovision profit 10,162 9,930 9,587 9,456 9,110 (3.7) (10.4)
Loan loss prov/impair. (5,281) (4,764) (4,690) (4,580) (4,294) (6.2) (18.7)
Earnings before taxes 4,881 5,166 4,896 4,876 4,816 (1.2) (1.3)
Income tax 474 64 175 220 188 (14.4) (60.3)
Earnings after taxes 5,355 5,230 5,072 5,096 5,004 (1.8) (6.6)
Non-controlling interests (0) (0) 0 0 0 N.M. N.M.
Recurring profit 5,355 5,230 5,072 5,096 5,004 (1.8) (6.6)
Exceptional items - - - - - N.M. N.M.
Net profit 5,355 5,230 5,072 5,096 5,004 (1.8) (6.6)
EPS (Bt) 0.06 0.05 0.05 0.05 0.05 (1.8) (6.6)
Loan growth (% QoQ) (1.4) (3.4) (1.0) (2.4) (0.4) N.M. N.M.
Loan to deposit ratio (%) 95.0 96.6 93.4 93.3 93.5 0.3 (1.4)
NIM (%) &8 3.3 &8 3.2 3.1 (0.1) (0.2)
Cost to income ratio (%) 1.5 42.4 44.0 429 44.4 1.5 2.9
NPL ratio (%) 2.6 2.7 2.6 2.8 2.7 (0.0) 01
Loan loss coverage ratio (%) 151.6 149.3 151.4 152.0 149.0 (3.0) (2.6)
Tier 1 capital (%) 17.0 17.3 16.8 18.2 17.8 (0.4) 0.8
Capital adequacy ratio (%) 20.8 19.7 19.2 20.5 20.0 (0.5) (0.8)

Source: Pi research, company data
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Summary financials

Balance Sheet (Bt m) 2023 2024 2025E 2026 2027E
Cash & equivalents 5,487 14809 15029 16,612 16,718
Interbank loans 267,486 288562 267174 265785 234,887
Investment securities 179,088 156,350 150,286 149,504 167,777
Gross loans 1,327,964 1,240,874 1,183,995 1,168,750 1,178,769
Fixed assets - net 20,859 15392 14,699 14,623 14,769
Other assets 68,378 83,721 88956 97346 116,614
Total assets 1,824,434 1,748,523 1,669,839 1,661,156 1,677,767
Deposits 1,386,581 1,328,594 1,246,310 1,223,822 1,208,994
Interbank deposits 87,794 90,184 91,841 91,364 92,271
Debt equivalents 59,531 29,247 19,247 16247 18,347
Other liabilitites 61180 62,685 70,647 89,920 126,229
Total liabilities 1,595,087 1,510,710 1,428,045 1,421,353 1,445,847
Paid - up capital 92246 92531 92531 92531 92,531
Premium on share 43374 43371 4331 433M 43,37
Others 5,135 4,39 5,494 5,549 5,605
Retained eamings 87,991 97514 100,397 98,351 90,413
Non-controlling interests 0 0 0 0 0
Total equity 229347 231,812 241,794 239,803 231,920
Total liabilities & equity 1,824,434 1,748,523 1,669,839 1,661,156 1,677,767
Growth (%, YoY) 2023 2024 2025E 2026 2027E
Net interest income (%) 10.8 (1.9) (10.8) (5.0) 0.1
Fee & commission (%) [(ON); (6.6) 10.0 12.0 5.0
Preprovision profit (%) 10.5 0.4 (12) (1.6) 3.0
Net profit (%) 30.1 13.9 (3.9 (0.4) m2)
EPS (%) 301 13.9 (3.9 (0.4) M2
Gross loans (%) (3.5) (6.6) (4.6) (1.9) 0.9
Assets (%) (0.1) (4.2) (4.5) (0.5) 1.0
Customer deposits (%) (0.9 4.2 (6.2) (1.8) (12)
Profitability (%) 2023 2024 2025E 2026 2027E
Yield on loans 5.3 5.6 52 5.0 50
Cost of funds (1.4) (1.8) (15) (1.3) (1.3)
Net interest margin 3.2 3.3 31 3.0 3.0
Cost/Income ratio 441 42,6 43.6 43.7 428
ROAA 1.0 12 12 12 11
ROAE 8.2 9.0 8.4 8.4 16

Source: Pi research, company data
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Income Statement (Bt m) 2023 2024 2025E  2026E  2027E
Interest income 79134 82,783 7567 65978 65736
Interest expenses (21,926) (26,331 (21,209) (18,130)  (17,832)
Net interest income 57,207 56,452 50,358 47,848 47,904
Fee & commission income 14,007 13086 14394 16122 16,928
Fee & commission expenses (3645  (3,712) (3,958)  (4,353)  (4,57M)
Net fee & commission income 10,362 9,373 10,436 11,769 12,357
Non-interest income 18,754 12948 15194 16,832 17,639
Total operating income 70,961 69,399 65551 64,680 65543
Non-interest expenses (31,280)  (29,571) (28,574) (28,297) (28,077)
Preprovision profit 39,682 39,828 36,977 36,383 37,466
Loan loss provision (22199) (19,852) (17,580) (17,057) (16,433)
Earnings before taxes 17,482 19976 19,397 19,326 21,033
Income tax 980 1,055 815 812 (3,155)
After-tax profit 18,462 21,031 20212 20,137 17,878
Non-controlling interests () (0) 0 0 0
Earnings from cont. operations 18,462 2,031 20212 20137 17,878
Exceptional items

Net income 18,462 21,031 20212 20,137 17,878
EPS (Bt) 0.2 0.2 0.2 0.2 0.2
DPS (Bt) 0.1 0.13 013 0.13 0.1
Asset quality and liquidity 2023 2024 2025E  2026E  2027E
Gross NPL (Bt m) 1,006 38975 40,924 4333 41746
NPL ratio (%) 26 26 28 29 29
Loan loss coverage ratio (%) 154.9 151.4 143.2 144.3 143.9
Loan loss reserve/loans (%) 48 48 49 5.1 5.1
Credit costs (bps) 1642 1546 1450 1450 0.0
Loan/deposit ratio (%) 95.8 93.4 95.0 95.5 975
Capital Adequacy 2023 2024 2025E  2026E  2027E
Tier 1 capital (%) 17.0 16.8 19.3 2.3 8.9
Total capital ratio (%) 20.7 19.2 N7 24.6 9.9
Total assets/equity (x) 8.0 14 6.9 6.9 12
Valuation 2023 2024 2025  2026E  2027E
PER (x) 8.8 8.6 9.1 9.1 103
PBV (x) 0.7 0.8 0.8 0.8 0.8
Dividend yield (%) 6.3 7.0 6.7 6.6 59
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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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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
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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

doyafusinnpluenaisavuisardulagdsanus:avatwatdumsifdoyaungavnuirintu Dtgmstiduu=thdunisavnuriannuRudIUNNHUIE
aarakannswauHous:nAlne DIAtRMs SusavluANugndavuavlayarialuidavusvnisidviuftauausvianus:avAlawizdula sounvlisurasau
donnwidsHistan Aliadu sullisourminmsithdeyallisidsundvdsutandanvrualutdniomvsondawsuwsTusntuanuruiaa usnondaaia
HannswduHoUs:inAlngyaavaudnstumsiudsunlav uAly twuldudoyaliishdsuntvasulananorua soufvludsuuUavna SET ESG Rating
muRaNIAUARTKUQ

KUIELKQ : ** A8 SET ESG Ratings Adsasvanudayaluus:dududondadan dvuau HEpussynautauovusnidunistwuLéu

uHavALI : SET ESG RATINGS : aa1asannswguHous:tnAlne - gudwaunssastWan1ugviiu (Setsustainability.com)
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