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Fair price: Bt2.00
Upside (Downside): 8.7%

Bloomberg Ticker TIBTB
Market Cap. (Bt m) 177,786
Current price (Bt) 184
Shares issued (mn) 96,623

Par value (Bf) 0.95

52 Week highflow (Bt) 2.06/1.59
Foreign limit/ actual (%) 49.00/28.03
NVDR Shareholders (%) 6.4

Free float (%) 298
Number of retail holders 105,186

Dividend payments to the shareholders
Dividend policy (%)
based on its separate financial

Industry Financials

Sector Banking

First Trade Date 30 Apr 1975

CG Rate AAAAA

Thai CAC Certified

SET ESG Ratings A

Thanatchart Capital 244

ING Bank N.V. 229

Ministry of Finance nr

Vayupak Fund One by Krungthai Asset Management PCL 6.9

Thai NVDR Company Limited 6.4

Year End Dec 2023A  2024E  2025E  2026E
PPOP (Bt m) 39,682 39,391 37,942 38,476
Net Profit (Bt m) 18,462 20,907 21,418 22,607
NP Growth (%) 30.1 13.2 2.4 5.5
EPS (Bt) 0.19 0.22 0.22 0.23
PER (x) 8.7 8.5 8.3 7.9
BPS (Bt) 2.36 2.45 2.53 2.63
PBV (x) 0.7 0.8 0.7 0.7
DPS (Bt) (ON( 0.13 0.13 0.14
Div. Yield (%) 6.3 7. 7.2 7.6
ROA (%) 1.0 1.2 1.2 1.3
ROE (%) 8.2 9.0 8.9 9.0

Source: Pi Estimated
Analyst: Tanadech Rungsrithananon
Registration No.017926

Email: Tanadech.ru@pi.financial
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Earnings preview

Quarterly earnings Change (%)
(Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24E QoQ YoY
Interest income 21,000 21,084 21,044 20,664 19,813 (4.7) (5.7)
Interest expenses (6,052) (6,688) (6,859) (6,602) (6,199) (6.1 2.4
Net interest income 14,948 14,396 14,185 14,062 13,614 (3.2) (8.9)
Non-interest income 3,384 3,273 3,187 3,163 3,317 4.9 (2.0)
Total operating income 18,332 17,670 17,372 17,225 16,931 1.7) (7.6)
Non-interest expenses (8,336) (7,570) (7,210) (7,295) (7,732) 6.0 (7.3)
Preprovision profit 9,996 10,099 10,162 9,930 9,200 (7.4) (8.0)
Loan loss prov/impair. (9,326) (5.117) (5,281) (4,764) (4,561) (4.3) (51.1)
Earnings before taxes 670 4,982 4,881 5,166 4,639 (10.2) 592.5
Income tax 4,197 351 474 64 349 444.6 (91.7)
Earnings after taxes 4,867 5,334 5,355 5,230 4,988 (4.6) 2.5
Non-controlling interests (0] 0 (0) (0) 0 N.M. N.M.
Recurring profit 4,867 5,334 5,355 5,230 4,988 (4.6) 2.5
Exceptional items - - - - - N.M. N.M.
Net profit 4,867 5,334 5,355 5,230 4,988 (4.6) 2.5
EPS (Bt) 0.05 0.06 0.06 0.05 0.05 (4.6) 2.5
Loan growth (% QoQ) (2.5) (1.0) (1.4) (3.4) (0.2) N.A. N.A.
Loan to deposit ratio (%) 95.8 95.8 95.0 96.6 95.5 1.1) (0.3)
NIM (%) 3.4 3.3 3.3 3.3 3.3 (0.7) (0.2)
Cost to income ratio (%) 45.5 42.8 11.5 42.4 45.7 3.3 0.2
NPL ratio (%) 2.6 2.6 2.6 2.7 2.7 (0.0) 0.1
Loan loss coverage ratio (%) 154.9 155.4 151.6 149.3 148.1 (1.3) (6.8)
Tier 1 capital (%) 17.0 17.0 17.0 17.3 191 1.8 2.1
Capital adequacy ratio (%) 20.7 20.8 20.8 19.7 22.7 3.0 2.0
ROAA (%) 1.1 1.2 1.2 1.2 1.1 (0.0) 041
ROAE (%) 8.6 9.2 9.1 8.9 8.5 (0.5) (0.1)

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

TMBThanachart PCL

Summary financials

2023 2024 2025E  2026E 2022

Income Statement (Bt m)

Cash & equivalents 15,506 15,487 15,697 15,540 15,618 Interest income 65,627
Interbank loans 187,563 267,486 258,135 250,374 251626  Interest expenses (14,010)
Investment securities 2,432 179,088 167,439 164,038 164,858  Net interest income 51,617
Gross loans 1,376,118 1,327,964 1,250,145 1,247,827 1,258,508  Fee &commission income 14,025
Fixed assets - net 19,788 20,859 16,570 16,404 16,486  Fee & commission expenses (3,634)
Other assets 65485 68378 88,270 86,758 83,953  Net fee & commission income 10,391
Total assets 1,826,219 1,824,434 1,744,159 1,726,717 1,735,351  Non-interest income 14,236
Deposits 1,399,247 1,386,581 1,309,053 1,286,419 1,284,192  Total operating income 65,852
Interbank deposits 84710 87794 95929 94969 95444  Non-interest expenses (29,952)
Debt equivalents 59,644 59,531 35,531 32,531 35,531 Preprovision profit 35,900
Other liabilitites 63,611 61180 66,108 66,747 65146  Loanloss provision (18,353)
Total liabilities 1,607,211 1,595,087 1,506,621 1,480,667 1,480,313  Earnings before taxes 17,547
Paid - up capital 91937 92246 92246 92246 92246  Incometax (3,352)
Premium on share 43360 43374 43374 43,374 43,374 After-tax profit 14,195
Others 4,456 5,135 5,563 5508 5452 Non-controlling interests (0)
Retained eamings 79,253 87991 96,354 104,922 13,964  Earnings from cont. operations 14,195
Non-controlling interests 1 0 0 0 0  Exceptionalitems

Total equity 219,008 229,347 237,538 246,050 255,037  Netincome 14,195
Total liabilities & equity 1,826,219 1,824,434 1744159 1,726,117 1735351  EPS(Bt) 0.1
Growth (%, YoY) 2022 2023 2024 2025E  2026F RN 0.07
Net interest income (%) 1.2 10.8 1.7 (6.2) (V%I Asset quality and liquidity 2022
Fee & commission (%) 1.7) 0.1 (6.0) 5.0 50  GrossNPL (Bt m) 0,707
Preprovision profit (%) 46 10.5 0.7) 3.7 14 NPL ratio (%) 2.7
Net profit (%) 35.5 30.1 13.2 2.4 55 Loanloss coverage ratio (%) 137.6
EPS (%) 855 30.1 13.2 2.4 55 Loan loss reserve/loans (%) 42
Gross loans (%) 0.3 (3.5) (5.9) 0.2 0.9  Credit costs (bps) 133.6
Assets (%) 39 0. (4.4) (1.0) 0.5  Loan/deposit ratio (%) 98.3
Customer deposits (%) 45 (0.9) (5.6) (17) (VI Capital Adequacy 2022
Profitability (%) 2022 2023 2024E 2025E WV Tier1capital (%) 16.3
Yield on loans 45 5% 5.6 5.3 52  Total capital ratio (%) 20.0
Cost of funds (0.9) (1.4) (1.8) (1.6) (1.6)  Total assets/equity (x) 8.3
Net interest margin 3.0 32 8K 32 KNI VValuation 2022
Cost/Income ratio 455 441 431 429 424 PER(x) 9.6
ROAA 0.8 1.0 12 12 13 PBV(x) 0.6
ROAE 6.6 8.2 9.0 8.9 9.0  Dividend yield (%) 52

Source: Piresearch, 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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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 2023 (As of 15 July 2024)
Ratings : AAA

ADVANC AJ AMATA  BANPU  BAY BCP BGRIM BKIH BPP CKP CPALL
CPAXT  CPF CRC KBANK  KTB KTC M-CHAI  OR PR9 PTT PTTEP
PTTGC SABINA  SCC SCGP STA STGT TFMAMA  THCOM  TISCO TOP WHA
WHAUP
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
BGC BJC BLA BRI BTS CPN DRT EASTW  EGCO EPG ETC
FPI FPT GLOBAL GPSC GULF GUNKUL  HANA HMPRO  HTC INTUCH  IRPC
IVL MAJOR  MC MFEC MINT NOBLE  NVD ORI OSP PB PLANB
PPS RATCH RS S&J SAT sc SCB ScccC SGP SIRI SJWD
SMPC SPALI THANI T™T TPBI TPIPP TPIPL TTA TTB W VO
VGI WICE ZEN
ADB AH AOT ASW AWC CBG CENTEL  CFRESH  CK COLOR  COM7
DEMCO  DMT ERW HENG ICHI IRC ITEL LH KUMWEL MEGA MOONG
MSC MTC NDR NER NRF NYT PAP PEER PHOL PJW PM
PPP PSL QTC S SAK SCG SELIC SHR SICT SITHAI SNC
SNP SPI STEC SUTHA  SYNEX SYNTEC  TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL
AGE ARROW  BA csc GCAP GFPT 1] ILM JTS KEX KKP
KSL LHFG LIT PCSGH  PSH RBF SAPPE SAWAD  SSSC THANA  TPCS
TQM TVDH UPF
s:QuAslluU SET ESG Ratings

90-100 AAA

80 -89 AA

65-79 A

50 -64 BBB

Joyanusinnglulenansatutsarhdulasisngus:avAiwollumstkdoyaungavnuiiidu DlsmsiAuusthdunisavnukdonnuiBudunnKuIg
aanakannsweukous:iInAlne T1aTkRNsSusovlunMugndovuavdoyakdaludovuovmsidoufaouausvsanus:avhtawdula sounvliisudasau
dencwiderelaq Anadu sutdevuronmsthdoyaliiidountvaoulardenvkualuldniodwavksoins uws lisludnueuzlaq uenond aana
kannswerkous:inAlnguoavouanslunislaguudan uAty IWuIaudoyalidourtivaoulardenvrkua sourvilaguuaowa SET ESG Rating
muKkannuARMKUQ

UKaLAUT : SET ESG RATINGS : aa1akannsSweLikous:inATNg - AUGWAIUNSSADIWOAMUEVEU (Setsustainability.com)
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