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Fair price: Bt36.00

Upside (Downside): 4.3%

Key Statistics

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 (%)

Industry
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First Trade Date
CG Rate
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Financials

Finance & Securities

8 May 2014

AAAAA

Certified

AA

Major Shareholders 9 May 2024

Miss Thida Kaewbootta

UBS AG SINGAPORE BRANCH
Miss Doungchai Kaewbootta
Mrs. Jariya Kaeobutta

Thai NVDR Company Limited

2023A
PPOP (Bt m) 8,392.3
Net Profit (Bt m) 5,000.8
NP Growth (%) 1.7
EPS (Bt) 3.64
PER (x) 1
BPS (Bt) 20.52
PBV (x) 2.0
DPS (Bt) 0.n
Div. Yield (%) 0.3
ROA (%) 5.5
ROE (%) 18.6

Source: Pi Estimated
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Srisawad Corporation PCL
Quarterly earnings Change (%)
(Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24 QoQ YoY
Interest income 4,546 4,595 4,662 4,478 4,292 (4.1) (5.6)
Interest expenses (749) (789) (793) (813) (786) (3.3) 4.9
Net interest income 3,797 3,806 3,869 3,665 3,507 (4.3) (7.6)
Non-interest income 767 818 666 796 739 (7.1) (3.6)
Total operating income 4,564 4,623 4,535 4,461 4,246 (4.8) (7.0)
Non-interest expenses (2,281) (2,492) (2,325) (2,280) (2,225) (2.4) (2.4)
Preprovision profit 2,283 2,131 2,210 2,181 2,021 (7.3) (11.5)
Expected credit loss (664) (486) (637) (488) (402) (17.5) (39.4)
Earnings before taxes 1,619 1,645 1,673 1,693 1,619 (4.4) (0.0)
Income tax (333) (367) (352) (328) (339) 3.3 1.7
Earnings after taxes 1,267 1,261 1,265 1,301 1,224 (5.9) (3.4)
Non-controlling interests - - - - - N.M. N.M.
Recurring profit 1,267 1,261 1,265 1,301 1,224 (5.9) (3.4)
Exceptional items - - - - - N.M. N.M.
Net profit 1,267 1,261 1,265 1,301 1,224 (5.9) (3.4)
EPS (Bt) 0.84 0.84 0.84 0.86 0.81 (5.9) (3.4)
Loan growth (% QoQ) 4.6 1.4 0.1 (2.8) (8.1 (0.3) (7.7)
Loan to borrowings (%) 135.5 134.6 134.3 140.3 1421 1.8 6.6
NIM (%) 15.2 15.0 15.0 14.4 14.2 (0.22) (1.00)
Cost to income (%) 50.0 53.9 51.3 51.1 52.4 1.3 2.4
NPL ratio (%) 3.0 3.2 3.3 3.4 3.5 0.1 0.5
Loan loss coverage ratio (%) 61.1 63.1 66.0 68.0 67.0 (1.0) 59
Debt to equity ratio (X) 2.6 2.5 2.4 2.1 2.0 (0.2) (0.6)

Source: Pi research, company data
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Balance Sheet (Bt m) 2022 2

023

Srisawad Corporation PCL

Summary financials

2024  2025E  2026E 2022

Income Statement (Bt m)

Cash & equivalents 2,823 3,962 5,814 3,947 3,569 Interestincome 8,780
Interbank loans Interest expenses (862)
Investment securities Net interest income 7,918
Gross loans 58,166 99,554 95,182 101,730 108,674  Fee & commission income 1,215
Fixed assets - net 598 764 757 789 833  Fee & commission expenses

Other assets 7979 8,170 7,470 7,989 8017  Net fee & commission income 1,215
Total assets 69,482 111,464 107,909 112,765 118,967  Non-interestincome 3,527
Deposits Total operating income 1,445
Interbank deposits Non-interest expenses (5,442)
Debt equivalents 35,014 74490 67,020 66,920 67,920  Preprovision profit 6,002
Other liabilitites 5,463 5,779 4,587 4,739 4,171 Expected credit loss (78)
Total liabilities 40,477 80,268 71,607 71,659 72,691  Earnings before taxes 5,924
Paid - up capital 1,373 1,373 1,510 1,662 1,662  Income tax (1,097)
Premium on share 6,243 6,243 6,243 6,243 6,243  After-tax profit 4,827
Others (1,374)  (1,392) (1,488)  (1,488)  (1,488)  Non-controlling interests (351)
Retained earnings 19,420 21,951 26,871 31,523 36,693  Earnings from cont. operations 4,476
Non-controlling interests 3,342 3,020 3,166 3,166 3,166  Exceptional items

Total equity 29,005 31,196 36,302 41,906 46,276 Net income 4,476
Total liabilities & equity 69,482 111,464 107,909 112,765 118,967  EPS (Bt) 3.3
Growth (%, YoY) 2022 2023 2024  2025E  2026F EEDIRE(E) 1.8
Net interest income (%) 30.6 70.2 10.2 (3.9) JA Asset quality and liquidity 2022
Fee & commission (%) 15.3 (19.9) (39.1) (19.6) 10.0  Gross NPL (Bt m) 1,385
Preprovision profit (%) 11 39.8 18 13 10.5  NPL ratio (%) 2.4
Net profit (%) (5.2) n7 1.0 2.3 1.1 Loan loss coverage ratio (%) 54.0
EPS (%) (5.2) n7 (8.2) (7.0) 111 Loan loss reserve/loans (%) 1.3
Gross loans (%) 57.4 n2 (4.4) 6.9 6.8  Credit costs (bps) 16
Assets (%) 39.1 60.4 (3.2 45 5.5  Debt/Equity (x) 1.4
Customer deposits (%) Capital Adequacy 2022
Profitability (%) 2022 2023 20245 2025E2026 E BRI ETE Ko loie: IV

Yield on loans 17.9 19.3 18.2 17.4 17.3  Total capital ratio (%)

Cost of funds (3.3) (4.1) (4.5) (4.7) (4.6)  Total assets/equity (x) 2.4
Net interest margin 16.0 16.4 15.0 14.2 143 NEIENDY 2022
Cost/Income ratio 47.6 49.7 52.2 50.9 49.7  PER(x) 15.0
ROAA 75 55 46 47 50  PBV(x) 2.6
ROAE 17.8 18.6 16.5 14.5 142 Dividend yield (%) 3.7

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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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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Srisawad Corporation PCL

SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA

ACE Al AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
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TEGH TFMAMA THCOM TISCO T™T TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK COomM7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC
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PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
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UAC UBE VIH WACOAL XO
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AKR BA BLC DEMCO GABLE INSET IMT MICRO PDJ PRIME Q-CON
QLT SENA SKR so SUN SYMC THANA UPF UPOIC VIBHA
s=QuA=lLlUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50-64 BBB
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HannswduHoUs:inAlngusavdudndlunistudguulav ualy lWUlﬁUﬁBU“aIUJ'"IE—iDUHl'j\)EiDUIOH§Bﬁ\)HUO saufvdsuulavwa SET ESG Rating
UKANINUARMKUQ

HUIELHQ : ** A3 SET ESG Ratings Adsasvanudayaluus=idududvidadsy doau KEpussynautauovusynidunistwuLéu

UKavALI : SET ESG RATINGS : aa1asannswduHous:tnAlne - gUSWaIUISSADIWaAIUEvEU (Setsustainability.com)
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