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Fair price: Bt100.00
Upside (Downside): 2.0%

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
Dividend policy (%)
Industry

Sector

First Trade Date

CG Rate

Thai CAC

SET ESG Ratings

Major Shareholders

CDIB & Partners Investment Holding PTE. LTD. 10.0

Thai NVDR Company Limited
Tokyo Century Corporation

South East Asia UK (TYPE C) Nominees Limited 3.9

Thanachart Capital

Year End Dec 2024A
PPOP (Bt m) 9,971
Net Profit (Bt m) 6,901
NP Growth (%) (5.5)
EPS (Bt) 8.62
PER (x) 1.4
BPS (Bt) 53.76
PBV (x) 1.8
DPS (Bt) 7.75
Div. Yield (%) 7.9
ROA (%) 2.4
ROE (%) 16.1

Source: Pi Estimated
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Earnings Preview

Quarterly earnings Change (%)
(Bt m) 2Q24 3Q24 4Q24 1Q25 2Q25E QoQ YoY
Interest income 4,744 4,749 4,746 4,589 4,525 (1.4) (4.6)
Interest expenses (1,357) (1,365) (1,344) (1,261) (1,217) (3.5) (10.3)
Net interest income 3,387 3,385 3,402 3,328 3,309 (0.6) (2.3)
Non-interest income 1,550 1,402 1,397 1,352 1,388 2.7 (10.5)
Total operating income 4,937 4,787 4,800 4,680 4,696 0.3 (4.9)
Non-interest expenses (2,353) (2,292) (2,348) (2,242) (2,258) 0.7 (4.0)
Preprovision profit 2,585 2,494 2,454 2,438 2,439 0.0 (5.6)
Loan loss prov/impair. (409) (359) (337) (386) (524) 35.9 28.2
Earnings before taxes 2,176 2,136 2,117 2,052 1,915 (6.7) (12.0)
Income tax (427) (423) (416) (409) (379) (7.3) 1.2)
Earnings after taxes 1,749 1,712 1,702 1,643 1,536 (6.6) (12.2)
Non-controlling interests (0) ©) 1 (0) (0) 7.8 (6.0)
Recurring profit 1,749 1,712 1,702 1,643 1,536 (6.6) (12.2)
Exceptional items - - - - - N.M. N.M.
Net profit 1,749 1,712 1,702 1,643 1,536 (6.6) (12.2)
EPS (Bt) 2.18 214 2.13 2.05 1.92 (6.6) (12.2)
Loan growth (% QoQ) (0.8) (1.5) 1.0 (0.4) 1.5 N.A. N.A.
Loan to deposit ratio (%) 112.9 112.3 112.4 112.0 112.0 0.0 (0.9)
NIM (%) 4.9 4.9 5.0 4.8 4.8 (0.06) (0.14)
Cost to income ratio (%) 47.6 47.9 48.9 47.9 48.1 0.2 0.4
NPL ratio (%) 2.4 2.4 2.4 2.4 2.4 0.0 (0.0)
Loan loss coverage ratio (%) 162.7 159.1 155.3 153.8 151.4 (2.4) (11.3)
Tier 1 capital (%) 16.3 17.2 17.0 171 171 0.0 0.8
Capital adequacy ratio (%) 19.5 19.0 18.6 18.8 18.8 0.0 (0.7)

Source: Pi research, company data
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Summary financials

Balance Sheet (Bt m) 2023 2024 2025E  2026E  2027E M Income Statement (Bt m) 2023 2024 2025E  2026E  2027E
Cash & equivalents 918 910 1,004 1029 1,060 Interestincome 17781 19,014 18941 18,974 19,637
Interbank loans 48,490 39,774 38,738 38,236 39,383 Interest expenses (4,208) (5,444) (4,988) (4,531) (4,666)
Investment securities 3314 4495 5739 5882 6,059  Netinterestincome 13,573 13570 13,954 14,443 1497
Gross loans 234,815 232,200 236,808 244,727 252,509  Fee &commission income 5311 5409 5679 5850 5967
Fixed assets - net 3179 3144 3,201 3,281 3,379  Fee & commission expenses (443) (437) (454) (468) (477)
Other assets 234,599 233,328 238,039 245,459 252,822  Net fee & commission income 4,867 497 5,225 5382 5,489
Total assets 290,726 281,877 286,951 294,124 302,948  Non-interestincome 5218 5657 5960 6143 6,262
Deposits 208,645 206,537 212,384 218,507 224,452  Total operating income 18,790 19,226 19,913 20,586 21,233
Interbank deposits 8,506 10,665 10,043 10,294 9,088  Non-interest expenses (9,340) (9,256) (9,207) (9,390) (9,572
Debt equivalents 17,286 8,076 6,076 7,076 8,076  Preprovision profit 9,450 9971 10,707 11196 11,661
Other liabilitites 13,840 13,554 14,730 13,823 16,171 Loan loss provision (359) (1,376) (2,580) (2,648) (2,735)
Total liabilities 248,277 238,832 243,233 249,701 257,787  Earnings before taxes 9,090 8,59 8127 8548 8,926
Paid - up capital 8,007 8007 8007 8007 8007 Incometax (1,788)  (1,694) (1,605) (1,688)  (1,763)
Premium on share 1,018 1018 1018 1,018 1,018 After-tax profit 7302 6902 6522 6860 7163
Others 2021 2025 2045 2,066 2087 Non-controllinginterests (0) (0) 0 0 0
Retained earnings 31,401 31992 32,644 33330 34,046  Earnings from cont. operations 7301 6901 6522 6860 7,163
Non-controlling interests - - - - - Exceptional items

Total equity 42,450 43,045 43,718 44,424 45,161  Netincome 7301 6901 6522 680 7163
Total liabilities & equity 290,726 281,877 286,951 294124 302,948  EPS(Bt) 9.1 8.6 8.1 8.6 9.0
Net interest income (%) 6.6 (0.0) 2.8 35 KA Asset quality and liquidity 2023 2024 2025E  2026E  2027E
Fee & commission (%) (4.0) 18 5.0 3.0 2.0  Gross NPL (Bt m) 5223 5464 5737 6,024 6325
Preprovision profit (%) 2.7) 5.5 1.4 4.6 41 NPL ratio (%) 2.2 2.4 2.4 2.5 2.5
Net profit (%) 11 (5.5) (5.5) 5.2 4.4 Loan loss coverage ratio (%) 189.8 155.3 158.0 161.3 165.2
EPS (%) 11 (5.5) (5.5) B2 4.4 Loan loss reserve/loans (%) 4.2 3.7 3.8 4.0 41
Gross loans (%) 12 (0] 2.0 33 3.2 Credit costs (bps) 16 59 10 110 110
Assets (%) 95 (3.0 18 2.5 3.0  Loan/deposit ratio (%) 12.5 12.4 ms5 120 12.5
Customer deposits (%) 10.8 (1.0) 2.8 2.9 YN Capital Adequacy 2023 2024  2025E  2026E  2027E
Profitability (%) 2023 2024 2025E  2026E 2027t EICIERVEIERCA! 16.3 17.0 16.7 16.6 16.1
Yield on loans 8.7 8.9 8.7 8.5 8.5  Total capital ratio (%) 19.5 18.6 18.5 18.6 18.3
Cost of funds (1.9) (2.4) 2.2) 2.0 (2.0)  Total assets/equity (x) 6.8 6.5 6.6 6.6 6.7
Net interest margin 49 48 5.0 5.1 51  NEIENO] 2023 2024 2025E  2026E  2027E
Cost/Income ratio 49.7 48.1 46.2 45.6 451 PER(x) 10.9 n.4 12.0 1.4 10.9
ROAA 2.6 2.4 2.3 2.4 2.4 PBV(x) 19 18 18 18 17
ROAE 171 16.1 15.0 15.6 16.0  Dividend yield (%) 18 79 15 79 8.2

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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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
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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:lLUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50-64 BBB

dayafusInnplulanaisavuisardulasdsanus:avAatwatllumsiidoyaungavnuiiidu GtgmstidwuzthdunisavnurgonuIRUGIUNDHUIE
aarardnnswsurous=inAlneDlaIRMs SusavluANugndavuavdayanialulEavuavmsidounaauausviagus:avAtawi:dula sounvlisuRasau
doncudsriglan Aadu sulisourminmsthdayalishdsundvdsulananorualuldHiadnvdvHéatweuwslistudnuaulaa usnoiniaaia

HannsweuHoUs:InAlNguaavauanstunisiuaguuday uilu twuidudoyaliisidurdvadsutardanoHua souAvUdsuuUavowa SET ESG Rating

MUuHANLAUARAHUQ
RUIELKQ: ** {8 SET ESG Ratings Adsasvanudiayaluus:idudhudoudadou uau KSpussuniuiauaousinlunistwuléiu
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