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EPS Growth 249.0% -15.7% -18.7% 42.9% 35.5%
BVS (1) 0.57 0.99 2.17 2.41 2.72
DPS (1) - - 0.10 0.14 0.19
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Tnsuaswaudovod SGC IUIAIINISTABU (Stage)

SGC (Ruiifavan) 2562 2563 2564 1Q65 2065
Stage 1 (Normal) 74.3% 80.1% 84.3% 82.9% 81.5%
Stage 2 (Special Mention) 16.4% 15.6% 11.8% 13.3% 15.0%
Stage (NPL) 9.3% 4.4% 3.9% 3.8% 3.5%
Total 100.0% 100.0% 100.0% 100.0%  100.0%
fuidlanhda 2562 2563 2564 1Q65 2065
Stage 1 (Normal) 64.6% 68.0% 75.1% 72.7% 71.9%
Stage 2 (Special Mention) 21.2% 24.1% 17.5% 20.0% 21.4%
Stage (NPL) 14.2% 7.9% 7.3% 7.3% 6.7%
Total 100.0% 100.0% 100.0% 100.0%  100.0%
Auidialduddin 2562 2563 2564 1Q65 2Q65
Stage 1 (Normal) 92.4% 94.2% 93.4% 92.5% 90.5%
Stage 2 (Special Mention) 7.6% 5.6% 6.2% 7.1% 9.0%
Stage (NPL) 0.0% 0.3% 0.4% 0.5% 0.5%
Total 100.0% 100.0% 100.0% 100.0%  100.0%
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U 2564 (Aquuin) SGC MTC TIDLOR SAWAD ASK THANI MICRO
&uidlaans 10,962 91,901 61,458 34,054 55,682 49,396 3,796
d61A5LALTH 63.8% 29.3% 19.7% -14.1% 25.2% 3.0% 49.3%
ne'lasu 1,782 16,038 12,047 10,231 4,414 4,226 632
d61A5LALTH 30.7% 8.6% 14.1% -6.9% 22.8% -0.9% 39.3%
ilsgnd 593 4,945 3,169 4,722 1,203 1,709 187
danatiule 42.4% -5.2% 31.2% 4.7% 36.2% -8.1% 38.8%
flsans/dudaaniiads 6.7% 6.1% 5.6% 12.8% 2.4% 3.5% 5.9%
Net Profit Margin 33.3% 30.8% 26.3% 46.2% 27.2% 40.4% 29.6%
Yields 19.7% 18.6% 17.4% 18.0% 7.6% 7.0% 15.9%
Cost of funds 5.7% 3.4% 2.7% 3.5% 2.5% 2.5% 4.6%
Spread 13.9% 15.3% 14.7% 14.5% 5.1% 4.6% 11.3%
Cost to Income Ratio 28.1% 43.4% 54.4% 34.0% 23.8% 13.8% 29.4%
Credit cost 2.3% 0.9% 0.7% -1.2% 1.5% 1.2% 3.5%
NPL/ﬁuvffaawﬁ 3.9% 1.4% 1.2% 3.7% 2.7% 3.8% 3.5%
Coverage Ratio 72.6% 143.6% 356.6% 58.9% 88.4% 79.7% 122.9%
D/E 3.74 2.73 1.97 0.85 5.12 3.26 1.06
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Tnsuasnuyiionuves SGC nouna:nay IPO (aunu)
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nau IPO nav IPO
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uwwanund anuru:lnAu 0.00 0.0% 0.00 0.0%
uennAWIF nundlasnu 0.00 0.0% 0.00 0.0%
IPO 0.00 0.0% 820.00 25.1%
SouU 2,450.00 100.0% 3,270.00 100.0%
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AFNIAaNITEVAVU...duSKH1s9ANISIn

famasnmnendeulsnisvessuinsuisUsemalnsasuiugeiulunn  2H65-
2566 \ileruauniziuile Tassnmnenidoulouisvednedianegil 1.00% uay
fhedfoussdiuindnsnendouloue a AUl 2565 aweef 1.25% waedluuald
Uuiinduldanlud 2566 avdmanszvulnemssedusznounisante waeasd
fuyuaenilodiegaulud 2566-67 esndudiBuves SGC fagasurimun
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fiail dhe3deUsaidiuin SGC azanunsnuImadantsdununanisiuld asfeuain
1) J930u SGC I#Fun1sdnsusiuiasinan Tris fisziu “BBB” Outlook Stable
Joganiilutedl  SINGER  eenvufnounthilfldsunisindusuiesinann  Tris
“BBB-” yhl¥ine 3o ssiiiutnug Cost of funds ves SGC azUsuifinduanilagiiu
7l 5.75% tha uAfuimsdanisld 2) sGC azldRuainnisszaanu 1IPO Tune
4Q65 Fsmainazifivsnedmiumsudesaudoauiisuansd 2566 silsidslsidaanu
Pdudesidutunnsuinsrsoseniudivallunn  1H66 waz 3) windunu
N19M158UVAY SGC qa%u f1gAdUsziliudn SGC fmnuaunsalunimeay
Usutudasnanidefugnénldrenadasiudusznaunislugaamnssuduie

weransznuiinadunanssuiigramnssadude S wwliuana
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ansananitaulaulrgvadsurnasinads:indAlng Iasvasavntaunionis:naniig918vod SGC IUIAIU
anunuzAaNITY ru Fudon 1H65
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Arnrialsanse=iAuinnions:Tanlul 2566-67

Feddeninnisalinlsansy 2565-67 vaa SGC atAuln 8.6% yoy, 42.9% yoy uaz
355% yoy enuEeiu annsselaesdudediuimeideusaussnnuindu
wenand  delarauananunliuaildineninisiuanamasainladussauu

310 IPO Tpgaguanufgiumeane lun1sussananisnlsgnst 2565-66 @all

1) mwmmhw‘lé’manﬁa%’qu%’f] 2565 azivle 18.0% yoy 1l 1.6
WUAIUUW mﬂamagmﬁuﬁaqw%ﬂ 2565 zdulefa 37.7% yoy 17l
1.5 iU Pnmsiurenedudesaynuuarauieide
wiedldlwihdadios Tnededdusmun Spread wdeT 2565 Wiy
10.63% (amasan 13.92% lul 2564) vuaunfgiu Yields 1ded 2565 1
16.43% anasan 19.66% 1wl 2564 wsizUsedfiuin SGC auiiudude
dulslududosnimadoulundn 39l Vields smnidudonde uay
AR SGC azlﬁ%’uﬁuqmmwm% NPL a1nnisneiededidlniiiann
SINGER ana94 ﬁumzﬁﬁmumamagm Cost of funds LaAsl 2565 71 5.80%
WisTuann 5.75% Tud 2564
uananil Ssmanisalneldnenideiuausd 2566 awifivlads 36.6%
yoy 17 2.2 Wuduum mmm’ﬂﬁu?{uﬁaqm%ﬂ 2566 L@AULRDY 31.4%
yoy 179 2.0 wiludum IngiedunmunauuRgIy Spread Wdel
2566 Wiy 10.23% UuaNLRs Yields wastl 2566 Nsediu 16.23% wag

Cost of funds t@aet 2566 WNTLAT 6.00%
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2) a1mn1sal Cost to income ratio U 2565 %%U%ULWN%UNWﬁ 29.0% a1n
28.1% Tul 2564 wmansynuanLuILNAlTIENENOULaTAUIEALN
(Incentive) Irmdneuauidonasmuniiiiuiy  denadostuuualiunis
dulavesduide wazAmanisal Cost to income ratio T 2566 axUSuanas
1171 28.5% nn1sUsEnnerwIn

3) a1AnTsal Credit cost 1@AeT 2565-66 WU 1.8% anasain 2.3% lud
2564 nuultiunananuinuasiniiaaiasinluanas stz SGC
Whuenedudesavhduunnnidudondewrdeddluin  Tnedudesavi
Suiidmdunidedesniduideideiniodddlnih

avuiagaulunasus:uaunis

avungaulunisus:zuarunas 2564 2565F 2566F 2567F

fuidlagna 10,962 15,091 19,824 26,191
2051NLAUTH 63.8% 37.7% 31.4% 32.1%
nilguidiaszaanidusne 7,504 10,040 10,124 15,078
20510 5LAL TR 56.7% 33.8% 0.8% 48.9%
ne'lananidesy 1,736 2,140 2,834 3,752
A ldanananide (353) (509) (605) (788)
me'ldnanidosugng 1,383 1,631 2,229 2,965
2051N5LAU TR 25.3% 18.0% 36.6% 33.0%
Alsgnd 593 644 920 1,246
2051NTLAUTH 42.4% 8.6% 42.9% 35.5%
Yields gsfiaizhdia 23.39% 18.00% 18.00% 18.50%
Yields gsfiawduniiu 15.77% 15.10% 15.00% 15.00%
Yields 1ade 19.66% 16.43% 16.23% 16.31%
Cost of Funds 5.75% 5.80% 6.00% 6.25%
Spread 13.92% 10.63% 10.23% 10.06%
Cost to Income Ratio 28.1% 29.0% 28.5% 28.0%
Credit cost 2.3% 1.8% 1.8% 1.8%
NPL/TL 3.9% 3.6% 3.3% 3.1%
Coverage Ratio 72.6% 73.2% 71.9% 70.3%
D/E 3.74 1.67 1.55 1.96
ROE 36.7% 13.5% 12.3% 14.9%
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1) dwdegnsidulanindinin lneselandnnit 99% vee SGC 1wl
noniledu  BINNIATEALALAINTTUNUATENIVLADAT  FLAWANTENUAD

wwIltudueansuasilsgrsves SGC la

2)  densdaseendedundu  wzdwansznuseuuliungldnendeiu
gvisuay Spread 194 SGC L118931N SGC A¥ADINENIINTUIATHALDBNYUA ISR

aoniefgedu naduwwildudlsgrsves SGC 1

3)  auawdEuniwduasuwaldunisiin NPL 110y miniAsugiaseasd

waznzRuilegs  Azdwansenudewwilduanuanunsalunisinsevilvesgnuil

[
v o

VI SGC fwwaldunsdseamni gy naduuwwiliduilsansees SGC 1

4)  mswasuwlasnguaneuazdateduanmasy  01M  N1IAIUANER

£%
U =

aonilefiussnanunsafAniugnAlanasnisauausnsAmamiliugnmil 1Dusu

Y

FAIR VALUE T 2566 In1fiu 6.20 u1n

Fe 39 Useiiu Fair value U 2566 v83 SGC WU 6.20 UMW 84 PBV 2.6 i1 Ay
35 Gordon Growth Model 1 ROE 12@8sveze1n 15.0% waznmsiiulpindoszes
g1 (Terminal growth) 7 6.5% Wieuwin PER T 2566 7 22.0 i1 way PBV 2.6 11
lnedgdeUsediuin SGC ddnenmlunisiiulagsluszereny nawindiseaumu
PO U anmsveneAudelungusnvhiiuseies nyududedulnliluszeren
n1sUs:iuyanWugau 5958 GORDON GROWTH MODEL vou SGC

Gordon growth model

Sustainable ROE 15.0%
g 6.5%
ROE-g 8.5%
Beta 0.97
Risk free rate 4.0%
Risk premium 6.0%
COE 9.8%
COE-g 3.3%

(P/BV)

BVS 2.41
Fair Value 6.20
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IUSsuinguveyan1IN1siiuvay SGC na:anviluanainnssud 2566

U 2566F (Aauunn) SGC MTC TIDLOR SAWAD ASK THANI
Juidiagnd 19,824 145,557 92,933 56,814 76,654 57,223
a0ATLALTA 31.4% 20.0% 17.4% 20.6% 15.7% 8.0%
Alsana 920 5,805 4,439 4,688 1,700 2,229
a0ANTLALTA 42.9% 8.8% 19.8% 11.7% 14.7% 10.0%
das1drUNIINNSISU

Yields 16.2% 18.0% 17.5% 18.0% 7.8% 6.8%
Cost of Funds 6.0% 4.0% 3.0% 3.8% 3.0% 2.5%
Spread 10.2% 14.0% 14.5% 14.3% 4.8% 4.3%
Cost to Income Ratio 28.5% 40.9% 50.7% 37.0% 19.5% 13.6%
Credit cost 1.8% 2.0% 2.0% 1.2% 1.5% 0.8%
NPL/Ruitiagna 3.3% 1.2% 1.8% 3.7% 2.8% 4.0%
Coverage Ratio 71.9% 214.3% 306.8% 55.2% 88.8% 97.7%
D/E 1.6 3.3 2.2 1.3 6.0 3.3
Beta 2 1l - 1.00 0.94 1.32 0.82 0.83
Tris/Fitch Rating BBB BBB+ A BBB+ A A-
Valuation

EPS 0.28 2.74 1.78 3.41 3.22 0.39
PER* 22.0 12.8 14.2 11.9 10.0 10.7
BVS 2.41 16.24 11.85 23.07 20.63 2.22
PBV* 2.6 2.2 2.1 1.8 1.6 1.9
DPS 0.14 0.41 0.36 1.80 1.61 0.24
Div Yields* 2.3% 1.2% 1.4% 4.4% 5.0% 5.6%
ROA 4.7% 4.2% 5.1% 7.1% 2.3% 4.0%
ROE 12.3% 18.2% 16.0% 16.9% 16.2% 17.0%

*A1sa1al PER PBV uag Div Yields 1ag SGC 1af Fair value Tunséiuial
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Us:zuatuniswanisaliuvud 2565-2567 vod SGC

ourhisynanu (Fuun)

duga 31 s.A. 2564 2565F 2566F 2567F
ne'ldaanidesu 1,736 2,140 2,834 3,752
sunuaaniiadne (353) (509) (605) (788)
ne'ldnanidaand 1,383 1,631 2,229 2,965
9in wammwumumsﬁmﬁmmhamﬁm’fu (203) (234) (314) (414)
'5'1u”l,m”manLﬁus{mﬁuﬁowammmumumsﬁm 1,180 1,397 1,914 2,550
Nne'ladu 46 40 60 80
Aldaalunisanauazusmsuasdu (500) (632) (825) (1,073)
Alsnaunsule 726 805 1,150 1,557
wn maEdule (132) (161) (230) (311)
A'lsgna 593 644 920 1,246
EPS (1) 0.24 0.20 0.28 0.38
asdulauasnelananiingnd 25.3% 18.0% 36.6% 33.0%
Astiiuiauasnilsgng 42.4% 8.6% 42.9% 35.5%

ourhisunanusielasing (&uun)

1Q64 2Q64 1Q65 2Q65
ne'ldaanidaiu 379 472 488 526
siunuaanidaang (72) (86) (115) (141)
ne'ldnanidoana 307 386 373 385
9in wammmumumsﬁmﬁmmhamﬁm’fu (46) (33) (40) (55)
na'lsnanfingnindonananusuiasio 261 353 332 330
ne'laduy 15 5 7 10
Aldanalunisanauazusmsuasdug (128) (122) (152) (155)
Alsnaunidule 148 236 188 186
wn MEdule (30) (45) (32) (35)
Alsgna 118 191 156 151
EPS (1n) 0.05 0.08 0.06 0.06
asdulauaineldnaniingnd N.A. 25.8% N.A. 3.2%
AstiiuiauasAilsgng N.A. 61.4% N.A. -2.7%
dasdoumvmsiou
duga 31 s.A. 2564 2565F 2566F 2567F
Yields 19.7% 16.4% 16.2% 16.3%
Cost of Funds 5.7% 5.8% 6.0% 6.3%
Spread 13.9% 10.6% 10.2% 10.1%
Cost to income ratio 28.1% 29.0% 28.5% 28.0%
ROA 6.4% 4.2% 4.7% 5.4%
ROE 36.7% 13.5% 12.3% 14.9%
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Us:uaruniswansaaiGudaud 2565-2567 vou SGC (79)

ouga (@uun)

duaa 31 sA. 2564 2565F 2566F 2567F
Wudauagdurdhnguiais 391 3,794 280 224
fwdla 12,59 17,042 22,156 28,975
#n ne'ldaandaddelidaflune e (1,634) (1,951) (2,331) (2,784)
Wi Alanaanusuasiainainasiindu (307) (335) (380) (435)
ﬁutﬁ'a:\mﬁ 10,655 14,756 19,444 25,756
Runiweidu 384 366 382 377
Aunswenu 11,430 18,916 20,106 26,357
Wuddu 7,504 10,040 10,124 15,078
nildudu 1,513 1,782 2,098 2,385
wil&unu 9,016 11,822 12,222 17,463
NnuizansELaE? 2,450 3,270 3,270 3,270
ghutAuyamiu - 3,280 3,280 3,280
Alssgau 938 1,518 2,309 3,318
gruvavniiaiu 2,414 7,094 7,885 8,893
wilduuardiuzaidaviu 11,430 18,916 20,106 26,357
ougasielasina (@uun)

4Q64 1Q65 2Q65
Wugauazdurdhnsunag 391 374 349
fwdla 12,59 14,207 15,998
wn ne'ldaandaddelidaiune e (1,634) (1,850) (2,190)
Win Audanaanusuasiaiinainasiiadu (307) (329) (342)
Auidaans 10,655 12,028 13,467
Runiwedu 384 338 366
Juniwenu 11,430 12,740 14,182
Sugd 7,504 8,751 10,377
nilgudu 1,513 1,420 1,525
wil&unu 9,016 10,171 11,902
nuzansELaEd 2,450 2,450 2,450
futAuyaniu - - -
A'lssyau 938 1,094 804
fruvaviiiaiu 2,414 2,570 2,280
vilguuardiuuasdaru 11,430 12,740 14,182
auud@piulumsus:nrums
ﬁuaa 31 sA. 2564 2565F 2566F 2567F
fannsidulavasdudanu 63.8% 37.7% 31.4% 32.1%
denEdule 18.3% 20.0% 20.0% 20.0%
Credit Cost 2.3% 1.8% 1.8% 1.8%
NPL/ﬁuLﬁaﬂu 3.9% 3.6% 3.3% 3.1%
Coverage Ratio 72.6% 73.2% 71.9% 70.3%
wildu/mu 3.74 1.67 1.55 1.96
wiluszazdu/ wildunu 0.2% 0.1% 30.2% 0.1%
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