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Fair price: Bt100.00

Upside (Downside): 3.4%

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 (%)
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CG Rate

Thai CAC

SET ESG Ratings
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77,428

96.75
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10.00
103.50/89.50
49.00/45.6
8.9

774

45,834

50% or more of net profit
Financials

Banking

30 Apr1975
AL AALA

Certified
AAA

Major Shareholders 7 March 2023

CDIB & Partners Investment Holding PTE.LTD. ~ 10.0

Thai NVDR Company Limited

South East Asia UK (TYPE C) Nominees Limited 7.0

Tokyo Century Corporation
State Street Bank and Trust Company

Year End Dec 2023A
PPOP (Bt m) 9,613
Net Profit (Bt m) 7,301
NP Growth (%) 11
EPS (Bt) 9.12
PER (x) 10.9
BPS (Bt) 53.01
PBV (x) 1.9
DPS (Bt) 7.75
Div. Yield (%) 7.8
ROA (%) 2.6
ROE (%) 171

Source: Pi Estimated
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32
2024E  2025E  2026E
10,152 10,569 11,026
6,928 6,605 6,927
(5.1) (4.7 4.9
8.66 8.25 8.66
1.2 1.7 1.2
54.28 55.46 56.69
1.8 1.7 1.7
7.45 7.10 7.44
7.7 7.3 7.7
2.4 2.3 2.4
16.1 15.0 15.4
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wanisatiuviulu 3Q24

Quarterly performance Change (%)
(Bt m) 3Q23 4Q23 1Q24 2Q24 3Q24 QoQ YoY
Interest income 4,666 4,775 4,774 4,744 4,749 01 1.8
Interest expenses (1,110) (1,273) (1,378) (1,357) (1,365) 0.6 23.0
Net interest income 3,557 3,502 3,395 3,387 3,385 (0.1) (4.8)
Non-interest income 1,250 1,260 1,307 1,550 1,402 (9.5) 12.2
Total operating income 4,807 4,762 4,703 4,937 4,787 (3.1) (0.4)
Non-interest expenses (2,329) (2,353) (2,263) (2,353) (2,292) (2.6) (1.6)
Preprovision profit 2,478 2,409 2,440 2,585 2,494 (3.5) 0.7
Loan loss prov/impair. (147) (187) (279) (409) (359) (12.2) 144.7
Earnings before taxes 2,332 2,222 2,161 2,176 2,136 (1.9) (8.4)
Income tax (457) (442) (428) (427) (423) (0.9) (7.4)
Earnings after taxes 1,874 1,780 1,733 1,749 1,712 (2.1) (8.7)
Non-controlling interests (0) (0) (0) (0) ©) 737.6 684.0
Recurring profit 1,874 1,780 1,733 1,749 1,712 (2.1) (8.7)
Exceptional items - - - - - N.M. N.M.
Net profit 1,874 1,780 1,733 1,749 1,712 (2.1 (8.7)
EPS (Bt) 2.34 2.22 2.16 2.18 214 (2.1) (8.7)
Loan growth (% QoQ) 0.6 1.3 0.2 (0.8) 1.5)
Loan to deposit ratio (%) 115.4 112.5 112.8 112.9 112.3
NIM (%) 5.2 5.0 4.8 4.9 4.9
Cost to income ratio (%) 48.4 49.4 481 47.6 47.9
NPL ratio (%) 2.3 2.2 2.3 2.4 2.4
Loan loss coverage ratio (%) 205.8 189.8 177.8 162.7 159.1
Tier 1 capital (%) 16.6 16.3 16.3 16.3 17.2
Capital adequacy ratio (%) 19.9 19.5 19.5 19.5 19.0
ROAA (%) 2.7 2.5 2.4 2.5 2.5
ROAE (%) 18.6 17.2 16.0 16.4 16.5

Source: Pi research, company data

asuwamsadiiauviulu 3Q24

« flsanduoa 3Q24 eonUIMUAIAR 1.7 Wuduuin (-8.7% YoY, -2.1% QoQ) uiseldnnlsaonidgiaulagomnsisld
msssmuau?ussnomamnu (§SADKANNSWE 1La:N1STONDOVNUSOU) Llas stanSlwuuuommsoouom\)msmunoo
uamooauamamsssumustmsomonu (FVTPL) udifhisgnsaaav Yoy 91n (1) swwldaonifognsusuanan ws: NIM
aqav taaudoaaav (2) d150vKGd USUquuuasn\)uuaamfg (+145% YoY) dourirlsaaav QoQ luoomﬂnﬂsans
quuumﬂmsoouom\)msmunoouamooauamamsssumustnsoumnu (FVTPL) acavilukan

o AuBoKado 1.5% QoQ (-0.8% YoY) lua\)mﬂmsUsuaoa\)UO\)auwalmzsosaaucﬂhu Fuido SME ua:audousdnuuna
ey wihauBedhnaeuvenedo mikauGelu 9M24 anav 2.1% YTD

e AEUMWAUGOSOUNSYAD WkiFsluduosthn:Tsus:wudu Tag NPL ratio NSHAd QoQ A 2.4% la:das1doumsav
dsovki coklide (Coverage ratio) USuaaaon 159.1%

e NIM Usmwuuulaﬂuoan 4.9% Wiovonsasmaneuinuaudetwudumnngy High yield doudununsiBunsodo

« Cost to income ratio IRUTUIEALGOY QoQ MnSIBTGNMSANTUMUACAY Ueu: nmsnounum?uowmluumumio du
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Loan growth
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Summary financials

Balance Sheet (Bt m) 2022 2023 2024E  2025E  2026E M Income Statement (Bt m) 2022 2023  2024E  2025E  2026E
Cash & equivalents 1,005 918 977 991 1,021 Interest income 14904 17944 18,999 18,799 19,142
Interbank loans 40,277 48,490 39,074 39,660 40,849 Interest expenses (217 (4,208) (5452) (5,071) (4,966)
Investment securities 3990 3314 2,791 2833 2,918  Netinterest income 12,734 13,735 13548 13,728 14,175
Gross loans 219,004 234,815 231,814 235,455 242,890  Fee & commission income 5,535 5311 5523 585 6,030
Fixed assets - net 2,786 3179 3,052 3,097 3,190  Fee & commission expenses (453)  (443) (442)  (468) (494)
Other assets 207147 234,599 232,979 236,474 243,568  Net fee & commission income 5081 4,867 5081 5386 5536
Total assets 265,414 290,726 279,097 283,284 291,782  Non-interest income 5,607 5218 5876 6,217 6,395
Deposits 188,266 208,645 205509 208,368 214,000  Total operating income 18,341 18,953 19,424 19,946 20,570
Interbank deposits 6195 8506 9,768 9,915 10,212  Non-interest expenses (8,630) (9,340) (9,272) (9,377) (9,544)
Debt equivalents 15,757 17,286 6,286 6,786 7,786 Preprovision profit 9,711 9613 10152 10,569 11,026
Other liabilitites 12,405 13,840 14,073 13,810 14,388  Loan loss provision (723) (6522)  (1517) (2.336) (2,392
Total liabilities 222,623 248,277 235,637 238,878 246,386  Earnings before taxes 8988 9090 8636 8233 8634
Paid - up capital 8,006 8,007 8,007 8,007 8007 Incometax (1,766)  (1,788)  (1,706)  (1,626)  (1,705)
Premium on share 1,018 1,018 1,018 1,018 1,018 After-tax profit 7222 1302 6930 6607 6,929
Others 1,831 2021 2061 2082 2,103 Non-controlling interests (0) (0) W] 2 2
Retained earnings 31932 31,401 3237 33,295 34,265  Earnings from cont. operations 7222 7301 6928 6605 6927
Non-controlling interests Exceptional items

Total equity 42,791 42,450 43,460 44,405 45,396  Netincome 7222 1301 6928 6605 6927
Total liabilities & equity 265,414 290,726 279,097 283,284 291,782  EPS (Bt) 9.0 9.1 8.7 8.3 8.7
Growth (%, YoY) 2022 2023 2024E  2025E  2026E (] 18 78 1.4 IA 1.4
Net interest income (%) 2.2 79 (1.4) 1.3 KRS Asset quality and liquidity 2022 2023  2024E  2025E  2026E
Fee & commission (%) (9.6) (4.0) 4.0 6.0 3.0  Gross NPL (Bt m) 4577 5223 5745 6205 6515
Preprovision profit (%) (7.9) (1.0) 5.6 41 4.3 NPLratio (%) 2.1 2.2 2.5 2.6 2.7
Net profit (%) 6.5 11 X)) (4.7) 4.9  Loan loss coverage ratio (%) 258.8 189.8 152.0 146.1 148.3
EPS (%) 6.5 11 (5.1) (4.7 4.9  Loan loss reserve/loans (%) 5.4 4.2 3.8 3.9 4.0
Gross loans (%) 79 1.2 (1.3) 1.6 3.2 Credit costs (bps) 34 23 65 100 100
Assets (%) 8.9 9.5 (4.0) 15 3.0  Loan/deposit ratio (%) 116.3 112.5 112.8 113.0 13.5
Customer deposits (%) 13.0 10.8 (1.5) 1.4 NI Capital Adequacy 2022 2023 2024E  2025E  2026E
Profitability (%) 2022 2023 2024E  2025E  2026E EENREEIEIRVA) 171 16.3 16.4 16.6 16.6
Yield on loans 15 8.7 8.9 8.7 8.6  Total capital ratio (%) 20.6 19.5 19.8 20.2 20.3
Cost of funds ()] (1.9) (2.4) (2.3) (2.2)  Total assets/equity (x) 6.2 6.8 6.4 6.4 6.4
Net interest margin 5.0 5.0 48 5.0 50  NEIELLY 2022 2023 2024  2025E  2026E
Cost/Income ratio 471 49.3 477 47.0 46.4  PER(x) 11.0 10.9 1.2 1.7 1.2
ROAA 2.8 2.6 2.4 2.3 2.4 PBV(x) 1.9 1.9 18 1.7 1.7
ROAE 17.2 171 16.1 15.0 5.4 Dividend yield (%) 78 18 17 13 17

Source: Pi research, company data
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Corporate Governance Report of Thai Listed Companies 2023
CG Rating by the Thai Institute of Directors Association (Thai I0D)
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ADUKUNgUDLALLIUUN

KUNEILKQ : WaaeULINURMAKILORIWEULIUaLMUADIUIEDUODaaNaRIWLTU Koanavluveu:U

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.

s1wvuavud sarmdulagisnnus:avAalnauadoyatia:unaoiumsdinsi:K laglddoyatia:inoascivg AlASUNSINg WS HoansISeu:
1a90oUNNMSFUMUIUSKISUOLUSENAILY  LIUS:nULa:[GWeNeNuasIaounIugndovogvs:IJas:OY LdAluanuisagdugunoiu
gndovldegvauysal MmsdlAsiKlusIgvILaUUTdwengudanasgiuuukdanmsdlasiimodudosswugiuuniiuunasyuasdolausiius
Togdldwaufo:ihludnssinudesivla Fodotausuzikad WudoAalRuyevlindias1k Fousyng WdudoviRudognudonaliu
donanotauelu Avd Unavnula:{lgs1evuaduinosidaonsaugyieu doudous:noudoy
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SET ESG RATING 2023 (As of 15 July 2024)

Ratings : AAA
ADVANC A)J 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 scce SGP SIRI SJWD
SMPC SPALI THANI ™T TPBI TPIPP TPIPL TTA TTB W TVO
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 I 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

Joyanusinnglulenansavutsarhdulasisagus:avAiwotlunmstkdoyausngavnuiiidu DlEnmsauusthdumsavnukdonnuiBudungkuig
aanakannsweukous:inATNe T1alNssusovlunugndovuavdoyakdaluidovuovnmsidmufneuausvianus:avAtawi:dula sounvlisudasou
dencwidgKelaq AtAadu sutdiovurmnnsthdoyaliisndouktvaoulardonvkualuldksedwavksawg uws lisluanueuslag uonmnd aaa
kaNNSWelLIKoUs:INATNgyaavouansluMsIUagunan uATy WuIdudayaliisndouktivaoulakdonvkua sounviudgutilavwa SET ESG Rating
mukanNEUARMKUQ

UKEDALY : SET ESG RATINGS : aaakannsweiikous:inATNg - AUGWAIUISSADIWOAEVEU (Setsustainability.com)
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