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Fair price: Bt2.00
Upside (Downside): 7.5%

Bloomberg Ticker TTBTB
Market Cap. (Bt m) 181,172
Current price (Bt) 1.86

Shares issued (mn) 97,404

Par value (Bt) 0.95

52 Week high/low (Bt) 2.06/1.59
Foreign limit/ actual (%) 49.00/28.98
NVDR Shareholders (%) 5.4

Free float (%) 29.8
Number of retail holders 113,222

Dividend policy (%) Dividend payments to the shareholders based

on its separate financial statements

Industry Financials

Sector Banking

First Trade Date 30 Apr 1975

CG Rate AAAAA

Thai CAC Certified

SET ESG Ratings AAA

Thanatchart Capital 24.4

ING Bank N.V. 28

Ministry of Finance ni

Vayupak Fund One by Krungthai Asset ManagementPCL 6.9

Thai NVDR Company Limited 5.4

Year End Dec 2024A 2025E 2026E 2027E
PPOP (Bt m) 39,828 36,970 36,239 37,065
Net Profit (Bt m) 21,031 20,204 20,732 17,845
NP Growth (%) 13.9 (3.9) 2.6 (13.9)
EPS (Bt) 0.22 0.21 0.21 0.18
PER (x) 8.6 9.0 8.7 10.2
BPS (Bt) 2.44 2.54 2.53 2.47
PBV (x) 0.8 0.7 0.7 0.8
DPS (Bt) 0.13 0.13 0.13 oM
Div. Yield (%) 1.0 6.8 6.9 6.0
ROA (%) 12 12 1.3 11
ROE (%) 9.0 8.3 8.4 1.3

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) 3Q24 4Q24 1Q25 2Q25 3Q25E QoQ YoY
Interest income 20,664 19,991 18,965 18,220 17,462 (4.2) (15.5)
Interest expenses (6,602) (6,182) (5,746) (5,479) (5,110) (6.7) (22.6)
Net interest income 14,062 13,809 13,219 12,742 12,352 3.1) (12.2)
Non-interest income 3,163 3,324 3,335 3,639 3,993 9.7 26.2
Total operating income 17,225 17,133 16,553 16,381 16,345 (0.2) (5.1)
Non-interest expenses (7,295) (7,546) (7,097) (7,271) (7,184) (1.2) (1.5)
Preprovision profit 9,930 9,587 9,456 9,10 9,160 0.6 (7.7)
Loan loss prov/impair. (4,764) (4,690) (4,580) (4,294) (4,337) 1.0 (9.0)
Earnings before taxes 5,166 4,896 4,876 4,816 4,823 0.2 (6.6)
Income tax 64 175 220 188 203 7.5 215.8
Earnings after taxes 5,230 5,072 5,096 5,004 5,026 0.4 (3.9)
Non-controlling interests (0) 0 0 0] 0 N.M. N.M.
Recurring profit 5,230 5,072 5,096 5,004 5,026 0.4 (3.9)
Exceptional items - - - - - N.M. N.M.
Net profit 5,230 5,072 5,096 5,004 5,026 0.4 (3.9)
EPS (Bt) 0.05 0.05 0.05 0.05 0.05 0.4 (3.9
Loan growth (% QoQ) (3.4) (1.0) (2.4) (0.4) (1.5) N.M. N.M.
Loan to deposit ratio (%) 96.6 93.4 93.3 93.5 94.0 0.5 (2.6)
NIM (%) 3.3 3.3 3.2 3.1 3.0 (0.1) (0.3)
Cost to income ratio (%) 42.4 44.0 42.9 44.4 44.0 (0.4) 1.6
NPL ratio (%) 2.7 2.6 2.8 2.7 2.7 0.0 0.0
Loan loss coverage ratio (%) 149.3 151.4 152.0 149.0 148.7 (0.3) (0.6)
Tier 1 capital (%) 17.3 16.8 18.2 17.8 17.8 0.0 0.5
Capital adequacy ratio (%) 19.7 19.2 20.5 20.0 20.0 0.0 0.3

Source: Pi research, company data
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Summary financials

Balance Sheet (Bt m) 2023 2024  2025E  2026E 2027E [ Income Statement (Bt m) 2023 2024  2025E  2026E  2027E
Cash & equivalents 15,487 14,809 15,029 16,997 16,035  Interestincome 79134 82783  T,720 64170 63,081
Interbank loans 267,486 288,562 267174 259,159 224,496 Interest expenses (21926) (26,331) (21,209) (17,663) (17,258)
Investment securities 179,088 156,350 150,286 145777 160,355  Net interest income 57,207 56,452 50511 46507 45,824
Gross loans 1,327,964 1,240,874 1,183,995 1,145,070 1,150,795  Fee & commission income 14,007 13,086 14,264 16,403 17,715
Fixed assets - net 20,859 15,392 14,699 14,258 14,15 Fee & commission expenses (3,645 (372 (3922 (4,429)  (4,783)
Other assets 68,378 83121 88,956 90,158 88,655  Net fee & commission income 10,362 9,373 10,341 11,974 12,932
Total assets 1,824,434 1,748,523 1,669,839 1,619,744 1,603,546  Non-interest income 13,754 12,948 15,187 17,050 18,195
Deposits 1,386,581 1,328,594 1,246,310 1,205,337 1,198,745  Total operating income 70,961 69,399 65698 63557 64,018
Interbank deposits 87,794 90,184 91,841 89,086 88,195  Non-interest expenses (31.280)  (29,571) (28,728) (27,318) (26,953)
Debt equivalents 59,531 29247 19,247 18247 17,247 Preprovision profit 39,682 39,828 36970 36239 37,065
Other liabilitites 61180 62685 65095 60,434 58,563  Loan loss provision (22199) (19,852) (17.580) (16,303)  (16,071)
Total liabilities 1,595,087 1,510,710 1,422,494 1,373,104 1,362,751  Earnings before taxes 17482 19976 19,390 19,935 20,994
Paid - up capital 92246 92531 92531 92531 92531  Income tax 980 1,055 814 797 (3,149)
Premium on share 43374 A337 43371 4331 43371 After-tax profit 18,462 2,031 20204 20,732 17,845
Others 5,735 439 10549 10,654 10,761 Non-controlling interests (0) (0) 0 0 0
Retained earnings 87,991 97514 100,894 100,083 94,132  Earnings from cont. operations 18,462 2,031 20204 20,732 17,845
Non-controlling interests 0 0 0 0 0  Exceptional items

Total equity 229,347 237812 247,345 246,640 240,796  Netincome 18,462 2,031 20204 20,732 17,845
Total liabilities & equity 1,824,434 1748523 1,669,839 1,619,744 1603546  EPS(Bt) 0.2 0.2 0.2 0.2 0.2
Net interest income (%) 10.8 (1.3) (10.5) (7.9) () Asset quality and liquidity 2023 2024  2025E  2026E  2027E
Fee & commission (%) (OR)] (6.6) 9.0 15.0 8.0  Gross NPL (Bt m) 4,006 38975 40144 40,546 40,951
Preprovision profit (%) 10.5 0.4 (1.2) (2.0) 2.3 NPLratio (%) 2.6 2.6 2.8 2.9 3.0
Net profit (%) 30.1 13.9 (3.9) 2.6 (13.9)  Loan loss coverage ratio (%) 154.9 151.4 145.9 145.2 144.0
EPS (%) 30.1 13.9 3.9 2.6 (13.9)  Loan loss reserve/loans (%) 48 48 49 5.1 5.1
Gross loans (%) (3.5) (6.6) (4.6) (3.3) 0.5  Credit costs (bps) 164.2 154.6 145.0 140.0 0.0
Assets (%) [(ON)} (4.2 (4.5) (3.0) (1.0)  Loan/deposit ratio (%) 95.8 93.4 95.0 95.0 96.0
Customer deposits (%) (0.9 4.2) (6.2) (3.3) (XY Capital Adequacy 2023 2024 2025 2026 2027E
Profitability (%) 2023 2024  2025E  2026E 0y Tier1capital (%) 17.0 16.8 19.3 29 9.4
Yield on loans 53 5.6 5.2 4.9 4.9  Total capital ratio (%) 20.7 19.2 N7 25.3 10.4
Cost of funds (1.4) (1.8) (15) (1.3) (1.3)  Total assets/equity () 8.0 74 6.8 6.6 6.7
Net interest margin 3.2 3.3 31 3.0 3.0 NEDENL 2023 2024  2025E  2026E  2027E
Cost/Income ratio 44.1 426 437 43.0 421 PER(x) 8.8 8.6 9.0 8.7 10.2
ROAA 1.0 12 12 13 11 PBV(X) 0.7 0.8 0.7 0.7 0.8
ROAE 8.2 9.0 8.3 8.4 7.3 Dividend yield (%) 6.3 7.0 6.8 6.9 6.0

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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KUBLKQ : NanouLNUAMakIvaIWEsULUaLMUADIUIEEDUOVOa0RWLTU KEoaaavluvau:du

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 BBGlI BCH BJC
BLA BRI BTS CBG CK coMm7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

1] ILM INTUCH KKP LH MAJOR MINT MTI NRF NYT osP
PLANB PPS PSH PSL PTTEP** QTC S S&J SAT SAWAD SC

SCB SCCC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC PTPIPL TRUBB TTA TTW
VGl WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CM CLOLOR DELTA GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSC TGE THIP THREL
UAC UBE VIH WACOAL XO

Ratings : BBB

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

Jayafusinnpluenaisavuisarhdulosbsanus:avAatiatdumsiidayaurgavnuiiidu GlgmstAdwuzthdunisavnusganuRuduNgHUIE
aa1aHannswauHvUs:inAlne ol sSusavtuaugndavuavdayanialuldavusvnstdviufaauausvinaus:avAtawiaula sounvlisSuRasau
donnuidgristaa Atiadu sullisourmnmsihdoyallisndsundvdsutandanorualuldniodvsoHdainsuwsTintuanurulaa uanondaaia
HannSweuHoUs:inAlngyaavIudnstunistudsunlav uAly twududisyalisidsurtvaiulandanorua soufvUasuulavna SET ESG Rating
cuHANINUARMKUQ

KUYBLHQ : ** JIG SET ESG Ratings Adsasivanudayaluds:iududoudadou duau HEoussunfunauoousintlunistwuldu

UHavALN : SET ESG RATINGS : aa1aHannSweuHoUs:tnAlNe - AUSWaIUNSsADLWaAUSvEU (Setsustainability.com)
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