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Fair price: Bt27.00
Upside (Downside): 22.2%

Bloomberg Ticker
Market Cap. (Bt m)
Current price (Bt)
Shares issued (m)

Par value (Bt)

52 Week high/low (Bt)
Foreign limit/ actual (%)
NVDR Shareholders (%)
Free float (%)

Number of retail holders

Dividend policy (%)

Industry Financials
Sector Finance & Securities
First Trade Date 10 May 2021
2021 CG Rate AbAAAA
Thai CAC Certified
SET ESG Ratings
Bank of Audhya PCL 30.0
Siam Asia Credit Access PTE. LTD. 201
South East Asia UK (TYPE C) Nominees Limited 5.2
9 BASIL PTE. LTD. 42
Thai NVDR Company Limited 36

2022 2023 2024E 2025E
PPOP (Bt m) 6,116.1 7,729.5 97117.6 10,589.5
Net Profit (Bt m) 3,640.2 3,790.4 45126 5,273.6
NP Growth (%) 14.9 4. 19.1 16.9
EPS (Bt) 1.50 1.40 1.55 1.81
PER (x) 19.7 16.0 14.3 12.2
BPS (Bt) 0.75 0.27 0.31 0.36
PBV (x) 29 2.2 2.0 1.8
DPS (Bt) 0.05 0.04 0.04 0.04
Div. Yield (%) 2.6 1.2 1.4 1.6
ROA (%) 4.8 4.1 4.2 4.3
ROE (%) 15.2 14.1 14.8 15.3

Source: Pi Estimated
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Not less than 20% of the Company's net

profit of the financial statement, after-tax
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wamsaduviulu 4Q23 ua:u 2023

Quarterly performance Change (%) Change (%)

(Bt m) 4Q22 1Q23 2Q23 3Q23 4Q23 QoQ YoY 2022 2023 YoY
Interest income 3,520 3,567 3,744 4,000 4,233 5.8 20.3 12,5632 15,545 24.0
Interest expenses (367) (395) (426) (484) (537) 1.0 46.4 (1,235) (1,842) 491
Net interest income 3,154 3,172 3,317 3,517 3,696 5.1 17.2 1,297 13,703 21.3
Non-interest income 847 778 786 834 1,030 23.5 21.6 2,742 3,427 25.0
Total operating income 4,001 3,950 4,103 4,351 4,726 8.6 18.1 14,039 17,130 22.0
Non-interest expenses (2,339) (2,120) (2,270) (2,409) (2,602) 8.0 1.3 (7,923) (9,401) 18.6
Preprovision profit 1,662 1,831 1,833 1,94 2,124 9.4 27.8 6,116 7,729 26.4
Loan loss prov/impair. (646) (635) (670) (681) (1,000) 46.8 54.8 (1,583) (2,986) 88.6
Earnings before taxes 1,016 1,196 1,164 1,260 1,124 (10.8) 10.6 4,533 4,744 4.6
Income tax (199) (241) (236) (253) (223) (12.1) 12.2 (893) (953) 6.7
Earnings after taxes 817 955 927 1,007 901 (10.5) 10.3 3,640 3,790 41
Non-controlling interests - - - - - N.M. N.M. - - N.M.
Recurring profit 817 955 927 1,007 901 (10.5) 10.3 3,640 3,790 41
Exceptional items - - - - - N.M. N.M. - - N.M.
Net profit 817 955 927 1,007 901 (10.5) 10.3 3,640 3,790 4.1
EPS (Bt) 0.35 0.38 0.37 0.36 0.32 (10.5) (7.4) 1.5 1.4 (6.3)
Loan growth (% QoQ) 71 2.2 5.1 58 6.1 32.2 19.9

NIM (%) 16.1 15.4 15.6 15.7 15.6 15.8 15.3

Cost to income (%) 58.5 53.7 55.3 55.4 55.1 60.0 56.4

NPL ratio (%) 1.6 1.5 1.5 1.5 1.4 1.6 1.4

Loan loss coverage ratio (%) 248.9 269.7 266.0 264.4 282.1 248.9 2821

Debt to equity ratio (X) 2.3 2.4 2.4 2.4 2.5 2.3 2.5

ROAA (%) 4.0 4.4 41 4.4 3.7 4.8 4.1

ROAE (%) 13.1 14.8 14.0 14.9 12.9 15.2 141

Source: Pi research, company data
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mstaulavov 5 = msiaulavovauldo
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Summary financials

Balance Sheet (Bt m) 2021 2022 2023 2024

Cash & equivalents 3,995 2,191 1,656 1,735 1,961
Interbank loans 0 0 0 0 0
Investment securities 0 0 0 0 0
Gross loans 61,458 81,265 97,457 13,262 129,012
Fixed assets - net 1,394 1,686 1,623 1,966 2,091
Other assets 2289 2784 3394 3955 4,901
Total assets 66,525 84,727 100,148 115,671 130,708
Deposits 0 0 0 0 0
Interbank deposits 0 0 0 0 0
Debt equivalents 41185 55749 68214 79,014 89,014
Other liabilitites 2,935 3,556 3,510 4,238 5,057
Total liabilities 44120 59,305 7,724 83252 94,07
Paid - up capital 8,580 9240 10,395 10,780 10,780
Premium on share 7,436 7,436 7,436 7,436 7,436
Others (4) 8 (51) (51) (51)
Retained earnings 6,393 8,738 10644 14254 18473
Non-controlling interests

Total equity 22,405 25422 28,424 32,419 36,637
Total liabilities & equity 66,525 84,727 100,148 115,671 130,708
Growth (%, YoY) 2021 2022 2023  2024E  2025E
Net interest income (%) 12.5 21.6 24.0 21.4 16.9
Fee & commission (%) 22.6 23.4 24.7 149 14.3
Preprovision profit (%) 21.0 40.0 26.4 18.0 16.1
Net profit (%) 312 14.9 41 191 16.9
EPS (%) 229 6.2 (6.3) 10.4 16.9
Gross loans (%) 19.7 322 19.9 16.2 13.9
Assets (%) 24.7 21.4 18.2 15.5 13.0
Customer deposits (%) N.M. N.M. N.M. N.M. N.M.
Profitability (%) 2021 2022 2023  2024E  2025E
Yield on loans 174 17.6 174 179 18.2
Cost of funds (2.8) (25) (3.0) (3.4) (3.5)
Net interest margin 15.4 15.8 15.3 15.5 15.8
Cost/Income ratio 61.5 60.0 56.4 54.9 55.1
ROAA 513 48 4. 42 43
ROAE 18.6 15.2 14.1 14.8 15.3

Source: Pi research, company data
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2021

Income Statement (Bt m)

Interest income 9,825
Interest expenses (1121)
Net interest income 8,704
Fee & commission income 2197
Fee & commission expenses 0
Net fee & commission income 2,197
Non-interest income 2222
Total operating income 10,926
Non-interest expenses (6,559)
Preprovision profit 4,367
Loan loss provision (414)
Earnings before taxes 3,953
Income tax (784)
After-tax profit 3,169
Non-controlling interests

Earnings from cont. operations 3,169
Exceptional items

Net income 3,169
EPS (Bt) 1.4
DPS (Bt) 0.3
Asset quality and liquidity 2021
Gross NPL (Bt m) 732
NPL ratio (%) 1.2
Loan loss coverage ratio (%) 356.6
Loan loss reserve/loans (%) 42
Credit costs (bps) 73
Debt/Equity (x) 20
Capital Adequacy 2021
Tier 1capital (%) NA.
Total capital ratio (%) N.A.
Total assets/equity () 3.0
Valuation 2021
PER (x) 25.9
PBV (x) 38
Dividend yield (%) 0.8

@ www.pi.financial

2022 2023 2024E  2025E
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(1235) (1,842 (2519) (2959)
11,297 13,703 16,359 19,101
2710 3380 3883 4438
0 0 0 0
2,10 3,380 3,883 4,438
2,742 3421 3939 4506
14,039 17,130 20,298 23,606
(7923) (9,401) (11,180) (13,017)
616 7,729 9,118 10,589
(1,583) (2986) (3,477) (3,998)
4,533 4,744 5641 6,592
(893)  (953) (1128) (1,318)
3640 3,790 4513 5274
3640 3790 4,513 5274
3,640 3,790 4,513 5274

15 14 15 18
0.8 0.3 0.3 04

2022 2023 2024E  2025E
1285 1412 1694 1948

16 14 15 15
2489 2821 3098 3726

3.9 41 46 5.6
222 334 330 330
23 25 26 26
2022 2023 2024E 2025E
NA. NA. NA. NA.
NA. NA. NA. NA.
3.3 3.5 3.6 3.6
2022 2023 2024E 2025E
19.7 16.0 143 122
29 2.2 20 18
26 12 14 16
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Corporate Governance Report of Thai Listed Companies 2022

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