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TMBThanachart PCL

Fair price: Bt1.95

Upside (Downside): 10.8%

Bloomberg Ticker TIBTB
Market Cap. (Btm) 170,056
Current price (BY) 1.76
Shares issued (mn) 96,623
Parvalue (BY) 09
52 Week high/low (BY) 1921149
Foreign limit/actual (%) 49.00/28.03
NVDR Shareholders (%) 64
Free float (%) 298
Number of retail holders 105,186
Dividend payments to the shareholders based
Dividend policy (%)
on its separate financial statements
Industry Financials
Sector Banking
First Trade Date 30 Apr 1975
CGRate AAAAA
Thai CAC Certified
SET ESG Ratings M

Major Shareholders 5 March 2024

Thanatchart Capital
ING BankN.V.

Ministry of Finance

Vayupak Fund One by Krungthai Asset Management PCL

Thai NVDR Company Limited

Year End Dec 2023A
PPOP (Bt m) 39,682
Net Profit (Bt m) 18,462
NP Growth (%) 30.1
EPS (Bt) 0.19
PER (x) 8.7
BPS (Bt) 2.36
PBV (x) 0.7
DPS (Bt) 0.1
Div. Yield (%) 6.3
ROA (%) 1.0
ROE (%) 8.2

Source: Pi Estimated
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TMBThanachart PCL
wamsatiuvmulu 2Q24
Quarterly performance Change (%)

(Bt m) 2Q23 3Q23 4Q23 1Q24 2Q24 QoQ YoY
Interest income 19,441 20,217 21,000 21,084 21,044 (0.2) 8.2

Interest expenses (5,349) (5,552) (6,052) (6,688) (6,859) 2.6 28.2

Net interest income 14,093 14,665 14,948 14,396 14,185 (1.5) 0.7

Non-interest income 3,668 3,335 3,384 3,273 3,187 (2.6) (13.1)
Total operating income 17,760 18,000 18,332 17,670 17,372 1.7) (2.2)
Non-interest expenses (7,863) (7,777) (8,336) (7,570) (7,210) (4.8) (8.3)
Preprovision profit 9,897 10,222 9,996 10,099 10,162 0.6 2.7

Loan loss prov/impair. (4,244) (4,354) (9,326) (5,17) (5,281) 3.2 24.4

Earnings before taxes 5,653 5,868 670 4,982 4,881 (2.0) (13.7)
Income tax (1,087) (1,133) 4,197 351 474 35.0 (143.6)
Earnings after taxes 4,566 4,735 4,867 5,334 5,355 0.4 17.3

Non-controlling interests (0) (0) 0 0 (0) N.M. N.M.
Recurring profit 4,566 4,735 4,867 5,334 5,355 0.4 17.3

Exceptional items - - - - - N.M. N.M.
Net profit 4,566 4,735 4,867 5,334 5,355 0.4 17.3

EPS (Bt) 0.05 0.05 0.05 0.06 0.06 0.4 17.3

Loan growth (% QoQ) 0.4 (0.1) (2.5) (1.0) (1.4)

Loan to deposit ratio (%) 97.7 102.5 95.8 95.8 95.0

NIM (%) 3.2 3.4 3.4 3.3 3.3

Cost to income ratio (%) 44.3 43.2 45.5 42.8 41.5

NPL ratio (%) 2.6 2.7 2.6 2.6 2.6

Loan loss coverage ratio (%) 143.8 143.7 154.9 155.4 151.6

Tier 1 capital (%) 16.1 16.3 17.0 17.0 17.0

Capital adequacy ratio (%) 19.8 19.9 20.7 20.8 20.8

ROAA (%) 1.0 11 1.1 1.2 1.2

ROAE (%) 8.1 8.5 8.6 9.2 9.1

Source: Pi research, company data
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Summary financials

Income Statement (Bt m)
Interest income

Interest expenses

Net interest income

Fee & commission income
Fee & commission expenses
Net fee & commission income
Non-interest income

Total operating income
Non-interest expenses
Preprovision profit

Loan loss provision
Earnings before taxes
Income tax

After-tax profit
Non-controlling interests
Earnings from cont. operations
Exceptional items

Net income

EPS (Bt)

DPS (Bt)

Asset quality and liquidity
Gross NPL (Bt m)

NPL ratio (%)

Loan loss coverage ratio (%)
Loan loss reserve/loans (%)
Credit costs (bps)
Loan/deposit ratio (%)
Capital Adequacy

Tier 1 capital (%)

Total capital ratio (%)

Total assets/equity (x)

PER (x)

TMBThanachart PCL
Balance Sheet (Bt m) 2022 2023 2024 2025 2026E
Cash & equivalents 15506 15487 15894 15656 15687
Interbank loans 187,563 267,486 254,311 243539 244,026
Investment securities M43 179,088 180137 173,956 165,589
Gross loans 1,376,118 1,327,964 1,270,729 1,267,793 1,280,471
Fixed assets - net 19,788 20,859 17661 17,396 17,430
Other assets 65485 68,378 82767 78825 78,915
Total assets 1,826,279 1,824,434 1,766,052 1,739,561 1,743,040
Deposits 1,399,247 1,386,581 1,330,606 1,300,300 1,299,970
Interbank deposits 84710 87794 91835 86978 87,152
Debt equivalents 59,644 59,531 44531 39531 34,531
Other liabilitites 6361 61180 61877 67258 67,104
Total liabilities 1,607,211 1,595,087 1,528,849 1,494,067 1,488,757
Paid - up capital 91937 92246 92246 92246 92246
Premium on share 43,360 43,374 43374 43314 43,374
Others 4,456 5,735 5,448 5176 4,917
Retained earnings 79253 87991 96134 104,697 113,745
Non-controlling interests 1 0 0 0 0
Total equity 219008 229,347 237,203 245,494 254,283
Total liabilities & equity 1,826,279 1,824,434 1,766,052 1,739,561 1,743,040
Growth (%, YoY) 2022 2023 2024 2025E  2026E
Net interest income (%) 12 10.8 (2.0) (1.3) (0.4)
Fee & commission (%) 1 0.0 (8.0) 3.0 3.0
Preprovision profit (%) 46 10.5 (5.5) (2.0) 15
Net profit (%) 355 301 103 52 57
EPS (%) 35.5 30.1 10.3 52 57
Gross loans (%) 0.3 (3.5) (4.3) 0.2) 1.0
Assets (%) 3.9 [(N)} 3.2 (1.5) 0.2
Customer deposits (%) 45 (0.9) (4.0) (2.3) (0.0)
Profitability (%) 2022 2023 2024 2025 2026E
Yield on loans 45 5% 5.6 57 5.6
Cost of funds (0.9) (1.4) (1.8) (1.9 (19)
Net interest margin 3.0 3.2 3.2 3.3 3.3
Cost/Income ratio 455 441 454 46.2 456
ROAA 0.8 1.0 1 12 13

Source: Pi research, company data
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TMBThanachart PCL

Corporate Governance Report of Thai Listed Companies 2023
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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