
 

 
1. Key Metrics Snapshot 

Source: Kadoo Calculations, Company Audited Financial statements 2024 

 
2. Profitability  
This analysis highlights key profitability metrics such as Net 
income and Earnings per share (EPS) to assess performance 
from an investor’s standpoint. 
 
Net Income 

NMB Bank reported a net income after tax of TZS 646.9 
billion, a 19% increase from the previous year, while CRDB 
Bank achieved a net income after tax of TZS 551.5 billion, up 
30% from 2023. 
 

 
  Source: Kadoo Calculations, Company Audited Financial statements 2024 

 
Insight: Although CRDB's income grew at a faster rate, NMB 
outperformed in absolute terms, maintaining its lead in 
profitability. 
 

 
 

Earnings Per Share (EPS) 

NMB Bank’s EPS stood at TZS 1,296 significantly 
higher than CRDB Bank’s EPS of TZS 211. 

 

 Source: Kadoo Calculations, Company Audited Financial 
statements 2024 

Insight: NMB delivers higher per-share value to 
investors, which may translate into better 
dividend potential and shareholder wealth. 

Fewer outstanding shares allow NMB to deliver 
more earnings per share, enhancing shareholder 
value and supporting potential dividend payouts 
per share. 

3. Cost Structure 
This section analyses and compares the cost 
structures of NMB and CRDB across components, 
such as Operating Expenses and Cost-to-Income 
Ratio (CIR). 
 
Operating Expenses 
NMB Bank reported non-interest expenses of TZS 
618.4 billion, while CRDB Bank recorded non-
interest expenses of TZS 744.2 billion. 
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Metric NMB Bank CRDB Bank Note 

Net Income (TZS) 646.9B 551.5B 
Both Profitable; NMB Leads 
in return 

Outstanding 
Shares 500M 2.6B NIL 

ROE 25.00% 27.70% 
CRDB delivers higher equity 
returns 

ROA 5.0% 5.1% Marginal edge to CRDB 

CIR 38.0% 45.9% NMB is more efficient 

Total Asset (TZS) 13.74T 16.70T CRDB is Larger 

Loan Book (TZS) 8.50T 10.36T CRDB dominated in Lending 
Customer 
Deposits (TZS) 9.43T 10.84T CRDB attracts more deposits 

EPS (TZS) 1,296 211 
NMB offers higher 
shareholder value per share 

Asset Growth 13% 25.40% CRDB is more Aggressive 

NPL Ratio 2.90% 2.90% Both manage credit risk well 

    NMB VS CRDB COMPARATIVE ANALYSIS FOR AUDITED FINANCIALS 2024              



 

 

Insight: CRDB incurs significantly higher operating costs, 
which may be attributed to its rapid expansion and broader 

footprint, such as larger and more geographically diverse 
banking operations, which can increase costs in the short 
term. 

Cost-to-Income Ratio (CIR) 

NMB Bank sustained its position as the more cost-efficient 
institution, maintaining a CIR under 40% in both years. The 
slight YoY improvement shows consistent focus on cost 
control without compromising growth. 

CRDB Bank made significant efficiency gains in 2024, cutting 
CIR from 49.5% to 45.9%. This suggests that operational 
investments made in previous years are starting to deliver 
productive returns. 

Table Showing Year-on-Year Change for CIR 

  Source: Kadoo Calculations, Company Audited Financial statements 2024 
 

Insight: NMB is far more cost-efficient, spending only 38 
cents for every shilling earned, compared to CRDB’s 46 cents. 
This demonstrates NMB’s discipline in managing expenses 
and optimising resource use. However, CRDB's downward CIR 
trend is a positive signal, indicating room for future 

profitability improvements as it scales. 

4. Stock Market Performance 

This section evaluates recent market behaviour, trading 
multiples, and relative attractiveness for investors on NMB 
and CRDB Shares. 
 
Share Price (as of April 17, 2025) 

Bank 
Share Price 

(TZS) 
52- Week Range 

(Approx.) Market Cap (TZS) 

NMB 6,000 4,500 – 6,300 3,000,000,000,000 

CRDB 790 460 - 800 2,054,000,000,000 
Source: Kadoo Calculations, DSE 
 

Insight: CRDB shows higher price volatility, in line with its 
growth profile, while NMB has been more stable, appealing 

to conservative investors. 
 
 
 

 
Source: Kadoo Calculations, DSE 

 
Valuation Metrics 

Source: Kadoo Calculations, DSE 

 
Analysts Remarks: 

NMB Bank is best suited for investors seeking stable 
earnings, strong dividends, and reliable valuation metrics. 

CRDB Bank remains an appealing choice for growth and 
value investors comfortable with larger market exposure 
and slightly higher operating costs in exchange for upside 
potential. 

Final Recommendations 

Source: Kadoo securities Advisory Team 

Contact Details: 0763 889 000 
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52 Week Range Share Price Movement

NMB CRDB

Metric NMB CRDB 
Share Price (TZS) at 

17/04/25 6,000 790 

EPS (TZS) 1,296 211 

BVPS (TZS) 5,119 836.6 

P/E Ratio 4.62x 3.74x 

P/B Ratio 1.17x 0.94x 

Bank 2023 2024 %Change (YoY) 

NMB 38.90% 38.00% ▼ 2.31% 

CRDB 49.50% 45.90% ▼ 7.27% 

Bank Recommendation Investment Profile 

NMB BUY Income & Stability Focus 

CRDB BUY AND HOLD Growth & Value Strategy 



                                                                                                                 

 

Disclaimer 
Past performance does not guarantee future results. Prices of securities may fall or rise rapidly or unpredictably 
depending on the prevailing market conditions.  
This report is intended for informational purposes only and is not to be relied on as an offer or solicitation of an 
offer to buy or sell any securities. The opinions expressed herein may change as subsequent market conditions 
vary. Information and views presented in this report have been obtained from sources believed Kadoo Securities 
Co Limited to be reliable, but Kadoo Securities Co Limited. makes no representation as to their accuracy or 
completeness.  
Kadoo Securities Co Limited accepts no liability for loss arising from the use of the material presented in this 
report.  
This publication is confidential for the information of the addressee only and may not be reproduced in whole 
or in part, copies circulated, or disclosed to another party, without the prior written consent of Kadoo Securities 
Co Limited 
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