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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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Quarterly Earnings

Quarterly earnings Change (%)
(Bt m) 3Q25 4Q25 1Q26 2Q26 3Q26E QoQ YoY
Interest income 17,718 17,194 16,570 16,493 16,610 0.7 (6.3)
Interest expenses (5,313) (4,922) (4,419) (4,228) (4,123) (2.5) (22.4)
Net interest income 12,405 12,271 12,150 12,265 12,487 1.8 0.7
Non-interest income 3,908 4,158 4,582 5,079 4,847 (4.6) 24.0
Total operating income 16,313 16,430 16,732 17,343 17,334 (0.1) 6.3
Non-interest expenses (7,403) (7,762) (7,642) (8,051) (8,066) 0.2 9.0
Preprovision profit 8,910 8,668 9,090 9,292 9,267 (0.3) 4.0
Loan loss prov/impair. (3,980) (3,631) (3,994) (4,040) (4,073) 0.8 2.3
Earnings before taxes 4,930 5,036 5,095 5,252 5,194 (1.1) 5.3
Income tax 369 204 74 255 249 (2.4) (32.4)
Earnings after taxes 5,299 5,240 5,170 5,508 5,444 (1.2) 2.7
Non-controlling interests 0 0 0 (0) 0 N.M. N.M.
Recurring profit 5,299 5,240 5,170 5,508 5,444 (1.2) 2.7
Exceptional items - - - - - N.M. N.M.
Net profit 5,299 5,240 5,170 5,508 5,444 (1.2) 2.7
EPS (Bt) 0.06 0.05 0.06 0.06 0.06 (1.2) 2.8
Loan growth (% QoQ) (0.7) 0.6 (2.2) 0.5 (0.5) (1.0) 0.2
Loan to deposit ratio (%) 94.3 94.9 93.8 92.9 91.3 (1.6) (3.0)
NIM (%) 3.0 3.0 3.0 3.1 3.1 0.0 0.1
Cost to income ratio (%) 45.4 47.2 45.7 46.4 46.5 0.1 1.2
NPL ratio (%) 2.8 2.9 2.9 2.9 3.0 0.0 0.2
Loan loss coverage ratio (%) 151.0 152.0 154.0 157.0 157.0 0.0 6.0
Tier 1 capital (%) 17.9 17.5 17.7 17.0 17.0 0.0 (0.9
Capital adequacy ratio (%) 19.9 19.5 19.7 19.0 19.0 0.0 (0.9)

Source: Pi research, company data
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Loan growth

Net profit growth
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P/BV and ROE
Dividend yield
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Summary financials

Balance Sheet (Bt m) 2023 2024 2025 2026E 2027E
Cash & equivalents 15,487 14,809 12,633 16,935 16,765
Interbank loans 267,486 288,562 181,399 177,813 176,035
Investment securities 179,088 156,350 237,852 237,084 234,713
Gross loans 1,327,964 1,240,874 1,204,800 1,193,234 1,181,302
Fixed assets - net 20,859 15,392 15,186 15,110 14,959
Other assets 68,378 83,121 101,321 107,579 108,971
Total assets 1,824,434 1,748,523 1,701,966 1,693,456 1,676,521
Deposits 1,386,581 1,328,594 1,269,509 1,276,186 1,256,704
Interbank deposits 87,794 90,184 98179 93140 92,209
Debt equivalents 59,531 29,247 15,126 15,747 20,747
Other liabilitites 61,180 62,685 74,958 76,089 75,542
Total liabilities 1,595,087 1,510,710 1,457,772 1,461,162 1,445,201
Paid - up capital 92,246 92,531 92,693 92,693 92,693
Premium on share 43,374 4331 43363 43,363 43,363
Others 5,735 4,395 7,457 7,084 7,155
Retained earnings 87,991 97,514 ! 100,681 89,109 88,064
Non-controlling interests 0 0 0 45 45
Total equity 229,347 237,812 244194 232,294 231,320
Total liabilities & equity 1,824,434 1,748,523 1,701,966 1,693,456 1,676,521
Growth (%, YoY) 2023 2024 2025 2026E 2027E
Net interest income (%) 10.8 (1.3) (10.3) (2.4) 0.5
Fee & commission (%) 0. (6.6) 6.9 20.0 10.0
Preprovision profit (%) 10.5 0.4 (9.3) 1.8 1.0
Net profit (%) 301 139 (1.9) 3.8 (7.3)
EPS (%) 30.1 13.9 (1.9) 3.8 (7.3)
Gross loans (%) (3.5 (6.6) (2.9) (1.0) (1.0)
Assets (%) [(0X)] (4.2) 27 (0.5) (1.0)
Customer deposits (%) (0.9) (4.2) (4.4) 0.5 (1.5)
Profitability (%) 2023 2024 2025 2026E 2027E
Yield on loans 583 5.6 5.2 4.9 5.0
Cost of funds (1.4) (1.8) (1.5) (1.2) (1.2)
Net interest margin 3.2 3.3 3.1 3.1 3.1
Cost/Income ratio 441 42.6 45.0 46.6 47.4
ROAA 1.0 1.2 1.2 1.3 1.2
ROAE 8.2 9.0 8.6 9.0 8.6

Source: Pi research, company data
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2023 2024 2025  2026E  2027E

Income Statement (Bt m)

Interest income 79134 82783 72,097 66,299 66,739
Interest expenses (21,926) (26,331) (21,460) (16,873) (17,060)
Net interest income 57207 56,452 50,637 49,427 49,679
Fee & commission income 14,007 13,086 13,985 16,782 18,460
Fee & commission expenses (3,645)  (3712)  (3,776) (4,028)  (4,338)
Net fee & commission income 10362 9373 10209 12,754 14122
Non-interest income 13,754 12,948 15040 19,497 20,965
Total operating income 70,961 69,399 65,677 68924 70,644
Non-interest expenses (31,280) (29,571 (29,533) (32,136) (33,498)
Preprovision profit 30,682 39828 36,144 36,788 37,146
Loan loss provision (22199) (19,852) (16,485)  (16,187)  (14,841)
Earnings before taxes 17,482 19976 19,658 20,601 22,305
Income tax 980 1,055 981 824 (2,454)
After-tax profit 18,462 21,031 20,639 21,425 19,852
Non-controlling interests 0) ) 0 0 0
Earnings from cont. operations 18,462 21,031 20,639 21,425 19,852
Exceptional items - - - -
Net income 18,462 21,031 20,639 21,425 19,852
EPS (Bt) 0.2 0.2 0.2 0.2 0.2
DPS (Bt) 0.1 0.13 0.13 0.16 0.15
Asset quality and liquidity 2023 2024 2025  2026E  2027E
Gross NPL (Bt m) 41,006 38,975 39,066 39,457 39,851
NPL ratio (%) 26 26 29 29 3.0
Loan loss coverage ratio (%) 154.9 151.4 152.0 158.8 161.8
Loan loss reserve/loans (%) 48 4.8 4.9 5.3 55
Credit costs (bps) 164.2 154.6 134.8 135.0 0.0
Loan/deposit ratio (%) 95.8 93.4 94.9 93.5 94.0
Capital Adequacy 2023 2024 2025  2026E  2027E
Tier 1 capital (%) 17.0 16.8 17.5 20.0 20.2
Total capital ratio (%) 20.7 19.2 19.5 21.9 221
Total assets/equity (x) 8.0 14 7.0 73 72
Valuation 2023 2024 2025  2026E  2027E
PER (x) 8.8 8.6 9.3 13.9 15.0
PBV (x) 0.7 0.8 0.8 1.3 1.3
Dividend yield (%) 6.3 7.0 6.6 5.0 4.7
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ESG : SET ESG Rating - “AAA”
Environment Social Governance : Bloomberg Score “5.26"

Environment (Bloomberg Score: 2.1)
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Social (Bloomberg Score: 8.35)

msunUtymhuns:nseuem\)luus uu mSluumsTHauwoosn\)suwououua \Wusssu (Responsible Lending) taz
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A1sgAS:AU Financial Well-being vovaulngsu suiA1sdtUikurgtlu “The Bank of Financial Well-being lag
ThusmsuuumsdagnAndurudgnalv (Customer centric) ASoUAaUNDMSOoU A avnu ta:Us:AuEoslkanAll
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Governance (Bloomberg Score: 4.55)

urasgiuussnfivialla: ESG Rating go su1A1siasu CGR s:au “alan” dotiov tla: ESG Rating s:AU AAA SOUED
0Q S&P Sustainability Yearbook a:ﬁauumsgwumsﬁwﬁuquar‘ilu‘j\)uns}\ﬂus:duama
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Corporate Governance Report of Thai Listed Companies 2025

CG Rating by the Thai Institute of Directors Association (Thai I0D)

AnAuAviESLEOunssUMSUSIInG (100) (doonuuu AvuSnunl  Deseripion  avwming

waawsoomsmﬂuouaﬂomsusunoon lUUUﬂllEIO\)YOU

90-100 AAAAA Excellent alaa
Hunanidornmsaisoouasus: Wudoyanusynoan:1lau )
80-89 AAAA Very Good Guan
TuaanakannsweilKous:INATNg La:aanakannswe 18U 1o . AAA oo 3
To ("Usdnoan:1TsU") Wawedoasiseu: ua:lludoyans AA ooe T
aonuriclUaisatdndold waaisoodvnarodoldums o0 = Satisfactory awats
u1lauouoqaluuuUO\)Uoquﬂamauondoumsgwumsm 2059 : Pass o
<50 No logo given na. na.

AuQuanonIsyevusynoan:lUau lagluldlunis
Us: lDuwamsUﬁGc‘wmuvséomsdwlUuﬁomsua\)u§Gnoo
n:lsu onnw?cﬂvuouamsﬂuuonusunoon wWoulunis
Us=10u dolu WaansooRLaavtaoluldidumssusovavna
AsUguaviuksonisaltiunisuovussnoan:tiou uaslu
doldumstiAuu:zunlunisavnulukannswguoousinoa
naiboursomuztnhlag mvuouaomosivomsmfgwmuo\)
auevlumsdipsiAua:aaautolumsiddoyalaq NiNgonu
uSUnoan:TguRLaavluNaaIsoolnYT USENKaNNSWE
wig 9110 (UKk1su) D1agudurdosSusovivAIUASUADU
uaz9nAdovyoLWadIsoDavNaD

ADIUKLNgUOVALLUELN

KUNBLAQ : NanouLNURMakIvaIWEsULUaLMUADUIEEDUOVOa0RWLTU KEoaaavluvau:du

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.

s190uauul sarhdulagisagus:avAwelhiauadoyalia:unaoumsainsik laglddoyauaiioansdivg RldSunsiweuws doansiseus
02900UNNMSTUMUBAIPUSKISUDLUSENCIVY  LIUS:NDULLA:IGWENEIASIDEOUAINANGDVOENDSIIASIY Ldflianuisadugu oy
gndevldagvauysal MsdiAsiAlusiBvualUiidwengudaunasgiuvukanmsdiasimodulosewugiuunibuunasiuado auauus
Taobldwaufo:tihlugmsdihudesiola Fodetausuuszkard WudonaliuyevindiAsizk Foustndg Tid1d udeviBudosnudenaliu
donanotauslu Nvd UnavnuuadidsiovualuinosiEamsauaeudoudous:noudoy
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SET ESG RATING 2025 (As of 12 JUNE 2026)

Ratings : AAA

AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BTG CENTEL CKP
CPALL CPAXT** CPF CPN CRC DITTO EASTW FPI FPT GLOBAL GPSC
GUNKUL HANA HENG HMPRO 1 ILM IVL KBANK KCG KJL KKP

KTB KTC CH LOXLEY MAJOR MBK MC M-CHAI  MFEC MTI NER
NOBLE OR ORI osP PB PLANB PRO PSH PTG PTT PTTEP
PTTGC RATCH S S&J SABINA SAT SC SCB SCC SCG SCGP
SIRI** SJWD SKY SNP STA STECON STGT SVOA TEAMG TEGH TFMAMA
THCOM  TISCO T™MT TOA TOP TPBI TTA TTB TTW TVO VNG
WHA WHAUP

Ratings : AA

ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS
CBG CIVIL CK CMAN COLOR COM7 DMT DRT EGCO EPG ETC
GFPT GULF HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG
MINT MODERN MOSHI MSC MTC NVD NYT PCC PRM PSL QTC
RBF SA SAWAD SCCC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI SSP SUTHA SYNEX TASCO TCAP TCMC TGH THANI TIPH TKS
TLI TOG TPAC TPIPP** TRUBB TSC TU UAC UBE VIH WICE
X0 ZEN

AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG
CcM CPL CREDIT ERW GABLE HARN HUMAN INSET IRC ITC JMT
KSL M MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD
PRTR PSP Q-CON QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX
SGC SICT SITHAI SKR SNC SPC SSSC SYMC TAN TBN TGE
THANA THIP THREL TPA TPCS TOM TRU TWPC UPF UPOIC VIBHA
WPH YUASA

Ratings : BBB

AKR ASIMAR  CSC J LEO MEGA NL PRIN SE Sso SPRC
SUN TMILL TSTH wp
s=auA:zllUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50-64 BBB

JoyafusInnntuenaisavuisorhdulasisonus:avAatialdunmstiidayaurigavnuiitdu GlemsiAwuthdunmsavnurgonNUIRUGUADHLAE
aanrarannsweuHous:inAlneGlalRMsSusavlunugndovupvdayaHdatuldovuoonmsiduiufaauausviaaUs:avAlawidula soufvllisuRasaL
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