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Fair price: Bt45.00

Upside (Downside): (2.7%)

Key Statistics
Bloomberg Ticker
Market Cap. (Bt m)
Current price (Bt)
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Foreign limit/ actual (%)
NVDR Shareholders (%)
Free float (%)

Number of retail holders
Dividend policy (%)

Industry
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First Trade Date
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Thai CAC
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24,824

Not less than 50 percent of net profit after
income tax and appropriation to legal reserve
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26 Nov 2014

AAAAA
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AAA

Major Shareholders 5 March 2024

Mrs. Daonapa Petampai

Mr. Chuchat Petaumpai

Thai NVDR Company Limited

South East Asia UK (TYPE C) Nominees Limited

Thai Life Insurance Public Company Limited
2023A
PPOP (Bt m) 14,962
Net Profit (Bt m) 7,295
NP Growth (%) 3.1
EPS (Bt) 2.83
PER (x) 15.4
BPS (Bt) 13.90
PBV (x) 31
DPS (Bt) 127
Div. Yield (%) 29
ROA (%) 6.8
ROE (%) 216

Source: Pi Estimated
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16,027 16,351 16,832
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3.2 2.7 2.5
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Krungthai Card PCL
Quarterly earnings Change (%)

(Bt m) 1Q24 2Q24 3Q24 4Q24 1Q25 %QoQ %YoY
Interest income 5,552 5,539 5,657 5,819 5,648 (2.9 1.7

Interest expenses (451) (448) (453) (454) (439) (3.3) (2.6)
Net interest income 5,101 5,091 5,204 5,364 5,209 (2.9) 2.1

Non-interest income 1,211 1,243 1,233 1,203 1,184 (1.6) (2.2)
Total operating income 6,312 6,333 6,437 6,567 6,392 (2.7) 1.3

Non-interest expenses (2,369) (2,359) (2,460) (2,435) (2,400) (1.4) 1.3

Preprovision profit 3,943 3,975 3,977 4133 3,992 (3.4) 1.3

Expected credit loss (1,683) (1,690) (1.611) (1,777) (1,594) (10.3) (5.3)
Earnings before taxes 2,259 2,284 2,366 2,356 2,398 1.8 6.1

Income tax (467) (469) (470) (471) (570) 21.0 22.1

Earnings after taxes 1,803 1,826 1,919 1,889 1,861 (1.5) 3.2

Minority interest 10 1 24 4 32 686.1 207.0

Recurring profit 1,803 1,826 1,919 1,889 1,861 (1.5) 3.2

Exceptional items - - - - - N.M. N.M.
Net profit 1,803 1,826 1,919 1,889 1,861 (1.5) 3.2

Reported EPS (Bt) 0.70 0.7 0.74 0.73 0.72 (1.5) 3.2

Loan growth (% QoQ) (6.2) 0.4 0.4 47 (3.7) N.M. N.M.
Loan to borrowings (%) 177.5 170.8 176.8 179.6 190.9 1.4 13.4
NIM (%) 18.7 19.3 19.6 19.7 19.1 (0.65) 0.35
Cost to income (%) 37.5 37.2 38.2 371 37.5 0.5 0.0
NPL ratio (%) 2.0 2.0 1.9 2.0 2.0 0.0 (0.0)
Loan loss coverage ratio (%) 353.8 363.3 373.3 369.3 384.5 15.2 30.7
Debt to equity ratio (X) 1.8 2.0 1.8 1.8 1.6 (0.2) (0.3)

Source: Piresearch, company data
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Summary financials

Balance Sheet (Bt m)

2022 2023 2024  2025E  2026E

Cash & equivalents 2,182 5344 3,063 2,846 2,684
Interbank loans

Investment securities - - - - -
Gross loans 104194 112,346 111,162 14,011 117,043
Fixed assets - net 348 m 390 400 410
Other assets 3,863 4,466 447 4,420 4,433
Total assets 101,796 112,814 111,066 113,843 116,689
Deposits

Interbank deposits - - - -
Debt equivalents 61,635 61904 60,409 61,009 59,509
Other liabilitites 8585 15064 10,757 8745 8769
Total liabilities 70,220 76,968 71166 69,754 68,278
Paid - up capital 2,578 2,578 2,518 2,578 2,578
Premium on share 1,892 1,892 1,892 1,892 1,892
Others 429 430 424 424 424
Retained earnings 26,455 30,781 34916 39102 43,422
Non-controlling interests 223 164 90 92 95
Total equity 31,576 35845 39,900 44,089 48,41
Total liabilities & equity 101,796 112,814 111,066 113,843 116,689
Growth (%, YoY) 2022 2023 2024  2025E  2026E
Net interest income (%) 8.9 10.6 45 3.1 2.9
Fee & commission (%) - - - -
Preprovision profit (%) 8.1 8.9 11 2.0 29
Net profit (%) 20.4 3.1 1.9 2.3 3.2
EPS (%) 20.4 3.1 1.9 2.3 3.2
Gross loans (%) 12.5 1.8 ()] 2.6 2.7
Assets (%) 13.8 10.8 (1.5) 2.5 25
Customer deposits (%) - - - - -
Yield on loans 19.7 19.9 20.2 20.5 20.3
Cost of funds (2.4) (2.8) (3.0 3.9) (2.9)
Net interest margin 18.3 18.4 18.6 19.0 19.1
Cost/Income ratio 311 37.0 315 38.4 38.5
ROA 7.4 6.8 6.6 6.8 6.8
ROE 24.1 21.6 19.6 18.1 17.0

Source: Pi research, company data
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Income Statement (Bt m) 2022 2023 2024  2025E  2026E
Interest and fee income 19,355 21576 22,566 23,128 23,501
Interest expenses (1,392)  (1,703) (1,806)  (1,732) (1,491)
Net interest income 17,962 19,874 20,760 21,397 22,010
Fee & commission income

Fee & commission expenses

Net fee & commission income - - - - -
Non-interest income 3,894 3,889 4,889 5,125 5,355
Total operating income 2,856 23,763 25,649 26,522 27,365
Non-interest expenses (8117) (8,801 (9,622)  (10171) (10,532)
Preprovision profit 13,740 14,962 16,027 16,351 16,832
Expected credit loss (4,868) (5894) (6,762) (6,868)  (7,047)
Earnings before taxes 8,871 9,068 9,265 9,483 9,785
Income tax (1,818)  (1.819)  (1.87)) (1925  (1,986)
After-tax profit 7,054 7,250 7,388 7,558 7,799
Non-controlling interests 26 46 49 53 55
Earnings from cont. operations 1,079 1,295 1,437 7,61 7,853
Exceptional items - - - - -
Net income 7,079 7,295 7,437 7,611 7,853
EPS (Bt) 2.7 2.8 2.9 3.0 3.0
DPS (Bt) 1.2 1.3 1.3 1.3 1.4
Asset quality and liquidity 2022 2023 2024  2025E  2026E
Gross NPL (Bt m) 1846 2,439 2,157 2,265 2,378
NPL ratio (%) 1.8 2.2 2.0 2.0 2.0
Loan loss coverage (%) 476.3  400.3 369.3 345.9 3314
Loan loss reserve/loans (%) 8.4 8.7 1.2 6.9 6.7
Credit costs (bps) 4947 544.4 605.1 610.0 610.0
Debt/Equity (x) 2.2 2.1 1.8 1.6 1.4
Capital Adequacy 2022 2023 2024  2025E  2026E
Tier 1capital (%)

Total capital ratio (%) - - - -
Total assets/equity (x) 3.2 3.1 2.8 2.6 2.4
Valuation 2022 2023 2024  2025E  2026E
PER (x) 215 15.4 17.3 15.7 15.2
PBV (x) 48 3.1 32 2.7 2.5
Dividend yield (%) 1.9 2.9 2.6 2.9 3.0
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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 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 CcoM7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC
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LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
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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:QuA:uuu SET ESG Ratings
90-100 AAA
80 -89 AA
65-79 A
50-64 BBB

dayafusinnpluenansavuisardulasbsanus:avAatwatdumstidoyaungavnuiriitu DtgnstiAu:thdunisavnurnnANUIRUGIUNNHUIE
aararannswéuHous:inAlne DIalRMs SusavluANugndavuavlayarialuldavuavnisidviufcauausvianus:avAlawiz3ula sounvlisurasau
donnuidsHslaa Aliadu sullisouiminmsithdeyalisidsundvasutandanvrualutdniamvsoHdameuwsTuisntudanuruiaa usnondaaia
HannswduHoUs:tinAlngyaavaudnstumsiudsuulav uAly twuLaudayaliishdsundvadsutanianvrua sounvludsuuUavia SET ESG Rating
muRaNNUARTKUQ

KUIELHQ : ** A8 SET ESG Ratings Adsasvanudayaluus=dududvuadan doau KEaussyniutauovusdnidunistwuLdiu

uKavAU : SET ESG RATINGS : aa1asannswauHous:tnAlne - guWauIssAotwanIugvEiu (Setsustainability.com)
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