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EQUITY TALK

4Q67 EARNING PREVIEW

ARNILS 4Q67 1IaUln

AAMISENS 4Q67 (JUUS:NTA 7 N.W. 68) At 1,049 &Uu1n IUTN 6% QOQ
(+16% YOY) rUUnogIudIuusalninulem NNFUGanazseliAsssuItdoud

(MUNANIA) Us:naununAniy CREDIT COST au MU NPL oglun1suskns

IANIS ANANSIAD QOQ N 1.9% KaIDNISINUNIIAM NPL gounounun,

ulsuneguoUsosTkuviugom 1a:N1SAUIRUKURAVU

OUTPERFORM 91ns:AU PER ovig 10 Inn TuiwaileifiouAunadud veushi

UINSNISNS=AUIASYININIASTEON THB8  ANnEouliAtUNIWEUNSWEBOY

mINanoaglunisnouny

Js:=uarunasmalavanAryn1inasivu

éuaﬂ S.A. 2565 2566 2567F 2568F 2569F
lsand (@uum) 3,640 3,790 4,140 4,903 5,719
EPS (vw) 1.46 1.35 1.42 1.68 1.96
EPS growth (%) 6.7% -7.4% 5.3% 18.4% 16.7%
PER (1vin) 11.7 12.6 12.0 10.1 8.7
BVS (vw) 10.2 10.1 10.9 12.2 13.6
PBV (ivi1) 1.7 1.7 1.6 1.4 1.2
DPS (uwm) 0.75 0.41 0.43 0.50 0.59
Dividend Yields (%) 4.4% 2.4% 2.5% 3.0% 3.5%
ROE (%) 15.2% 14.1% 13.7% 14.6% 15.2%

AUN: 8NENNUDTE Ua. 10188 Wad / runeinm DPS T 2565 - 66 sounuduwa

TECHNICAL CHART/COMMENT
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1uolUUVeds1AN: Sideways
IIUdSU : 14.60 uN
IUOKMNU : 18.10/19.70 UIN
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TIDLOR

Outperform
s2nU90U (UNN) 17.00
shaidhrune (Uan) 19.50
Upside (%) 14.7
Dividend yield (%) 3.0

CONSENSUS ANALYSIS
EPS (u1n) ASPS IAA Cons % diff
2568F 1.68 1.68 0%
2569F 1.96 194 1%

AUN: IAA consensus, ANEUGIE Ua. 19158 Wad

ESG RATING
SET ESG Ratings -
CG Score -
Anti-corruption Arun133usas Yes
AUN: SET

\ J

RESEARCH DIVISION

USBNKaNNSWe 10158 Wad

N1aNs KIDIUINSHY
UndiAs1:KJadeRugIUAUKANNSWE
1avn=IGgutindins=H: 093372

OUTPERFORM: nsrﬁﬁﬁnﬁlﬂsw:H\/T/msn,nOvv‘anom%umaﬁugwuuémﬁudﬁsnﬂﬂﬁquGnﬁﬁﬁmsﬁlﬂsw:HGIanﬁaﬁv:aéwumamaunnuﬁiﬁu:m|a§uvau SECTOR nsSouu: SET INDEX

NEUTRAL: nsritngIAs :Hme1snundedeionasunawuguiaoifuons1ATiuUSINAnnns3ins zkilonane:asauanauinuiwaqAuAniodgved SECTOR réawoeiu SET INDEX

UNDERPERFORM: nsrﬁﬁt]n5|ﬂstﬁm’msmwva‘allomavaum\]v‘\?umLulavmﬁudwswmﬁuué@nﬁﬁwmsﬁlﬂsw:HUI@mﬁﬁv:géwuamouunuﬁudm|a§avou SECTOR $olignon SET INDEX
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EQUITY TALK

A1Anls 4Q67 In QoQ na: NPL aglunispauau

theddemariilsans 4Q67 (EUUs:MA 7 n.w. 68) N 1,049 d1uun 1AUTR
6% QoQ (+16% YoY) nyunounusluusielniAuln ia: Credit cost ad
Kinda OPEX IumungMa Inediyuuadsiosienisrnaniat

NIl 9gA 4.2 WuduuN (+2% QoQ, +14% YoY) MnauaiAuln (+2%
QoQ, +7% YoY) lundusunn:iduusnia:igigosnussnn veuzAnagnsns
UsuimuneniDudmnsuaueuaeslni 1ruu Yield on loan Souunise Cost
of fund BIVEUVU MIUNS Repricing MK Loan spread IMAU 15.5% 9N
15.3% JonNau (15.0% Jon 4Q66)

Non — NIl IN1AU 1.1 wuaiuuin 1auln 22% QoQ (+4% YoY) 9INssNv
unertnus:=nune Iulunudavenania

OPEX 519 3 Wuduuin govu 11% QoQ (+17% YoY) iwsn:Anlging
Mspan lla=ATSIeMUWansIAITUKTIAAUWGNIIU AUNANIA, NS
Unalinu 81 awn @ut 2567 g 1,778 @) Inusou Cost to income
ratio (CIR) 98R 58% 91N 55% JoAroU (4Q66 N 55%) doundt) 2567 o¢h
$19 55% nalreudnou na:aonndainuidirnuigussnd

Credit cost auindo 3.5% (INdIALVANI0AY 1HB7) IRBU 4.0% Jonnou Ila:
4.3% Jon 4Q66 (2567F N 3.6% VS 3.4% U 2566) 1tioda1nnis Write-off
ANad KAIIANNSTUDULNNEIREUKUN, UlsungAuGoUaoslruniugom l1a:
MSMUIRUKURVU d0nSUNUANEINENSIAIRUKTVIIAU

ARUNWAUNSWE Us:10Us:U NPL Nsusid QoQ A 1.9% @uU 2566 A 1.4%)
lla= Coverage ratio INAIALVEUIONNOUST0 232% AOUIMAWAIRLONU Credit
cost Anaonauntin

AU mnrnlsgns 4Q67 10UlUMUAA 9:rMrrlsgnsy 2567 INMU 4.2
WUSUUNN (+12% YoY) llaz EPS A 1.47 Unn (+5.5% YoY, ﬁuouﬁua\l\’lu
nnUnauiwsr:ruduwa) IuinnpwNUszuruNMIsJIUULINUN
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EQUITY TALK

AFN19nalst 2568 ve1ei9 svddenduide

NOISINIA HOHVY3IS3IH A9

InoUs:unrunisinlsanst 2568 ogh 4.9 Wuduuin (+18% YoY) uu
AUUATIUAUGOINY 15% YoY, CIR anauidnUioy Iws1:n1sUs:HEnan
VUNA VruzA Loan spread NSUAD YoY lia: Credit cost rindoggousnytiou
A 3.7% 1W9sauSUAIUTLILUDUVAVIASYINIUKNIA (UURATIUTIFUIIU
SOUWAINUINSNNS ARG 157808 Bd U AU 8.A. WuuAaLURDTUIBo:)

Outperform Iws1: PER Ingunaud Iunwy

TunnsUs:DuyaA1dy GGM (ROE A 14.5%, COE $10 11%) TA PBV 1 1.6
I T8 FV A 19.5 uAn (IRguinn PER A 12 1IN #NdnANRageisnann
A 18 In) AVIIU:UN Outperform 97Ns:AU PER ovag 10 1nn Tuiwaidioiieu
AuNauY  VouAUIMSNISNS:AUIASUEANIASTE0l  1HE8  ARKouTH
ACUNIWEUNSWEBOIRINAN00¢TUNTISAOUAU

wamouinunulunaw ru 27 u.A. 68 HISTORICAL PBV
Return 1-Day  1-Week 1-Month 3-Month 6-Month 1-Year | YTD X
SET -1.0% 00%  -43% 7%  26%  20% | -42% 5
SETFIN 0.2% 35%  -44% -125% 85% -13.1% | -52% jz
AEONTS 0.4% 13%  76% -153% 40% -234% | -94% 60
KTC 0.5% 10%  35%  57% | 289% 171% | 2.5% R T N L T R R h -
MTC 0.0% 18%  -89% -167% 88%  42% | 9.4% 40 e T i
SAWAD 0.6% 48%  61% -115% 141% 107% | -7.8% 5 — i
TIDLOR 1.2% 104% 12% -34%  69% -188% | 0.0% ) FER——————————. A . S¥ S i
ASK 0.6% 6.0% -127% -282% -19.1% q -13.6% ;Z """" 250
THANI 1.5% 55% -157% -356% -23.0%  -42.9% | -16.3% & g g 3
AuN: BLOOMBERG AuN: BLOOMBERG
HISTORICAL PER GGM
i Sustainable ROE 14.5%
g 5.0%
ROE-g 9.5%
Beta 1.2
) Risk free rate 2.8%
N Risk premium 7.0%
COE 10.9%
b ik COE-g 5.9%
fiu: BLOOMBERG AUN: NENNUDTY Ua. 1018y wad
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NOISINIA HOHY3IS3H Ag

EQUITY TALK

Us:iiunoquidena: Sensitivity Analysis

1. AuloiRuTnMINSEUURAZIU 91NNND:IASUEAD Tnonn 1% veuduidon
anad (IWUVU) INAUURAFIU 9:8dwali NIl anau (W) 0.5% la=rilsans
anav (IWUVU) $19 0.4% dou FV AVIAU

2. Loan Spread r;f'mo'ﬂauuﬁg']u Inunn 1% vou Loan spread Ranay
(IWUVU) NAUURAZIU 9=auwali NIl anad (W) 6.5% lla=rilsansanad
(IWUVU) Us:unnu 8% duwali ROE 10dganay (IWUU) 0.3% rinli FV nscl
34 PBV INMIAU anad (IWUVU) $10 1 Uan

3. Arunmwaundweieindnann duwali Credit cost gindnauungnu lnenn
20bps Vou Credit Cost RIWUTU (anay) 9NaUURATIU 9:8dwali ECL
IWUVU (anay) 6% lla:rnlsansanay (W) 4% adwali ROE loauanau
(IWUVU) 0.2% MK FV Nsclidu PBV INMIAW anad (Wuvu) Us:uacu 1 un

4, Regulatory risk 91910UIKATH 3 auuRTIUTFAUIUAsUIUaY

5. WhoARUlMrydunu 2 o1 SIAM ASIA CREDIT ACCESS PTE. LTD. 1So
SACA (ru 20 1.8, 66 fioudnadou 20.1%) Bufiorulne Private equity 9610
CVC Tongdna @uanlus:rowl 2567 — 69 18oIsnstl Ml Vuognu
NoulvArKUATS) mMURUSENY TRTRIWalurtEaEsouURIs IPO (T 2564)
ogIsiimutudFouauoUnsingd Private equity a@u1snann:idoulku
Wovenes:o:10anle

ESG vou TIDLOR

AdondeL USENY WauuNUnsingo aunsnignidodiiu Wiug) ATM ovan
nsiAuNUEIVIvavanAtannisUdasawy lia: OPEX Tuanva

AAUIKIACUAT ANTUINUAIUIUONNNISTEUSNNSaNAogIdusssy 1la:
MsthauBoogWNIUSUEIRBOU (RL) mUIudN1Ivad sun.

Governance N1SNNURAIANYINISATUNNNINYIVOJIAzHANSSSUINUNA

ESG Comment N1SIKGuBoodWidnduSuUilnsoU (RL) ¥o8anliSsnnanu
AuntinsoiSousio GDP uonkio GDP  Tnglus:o:910  Anwdousio
AUENISNTUNSEs:nvadanil vruzAUnsAnGe dounsiAulnlnsnu

auigelrnuusend tolduyaiividoiRounuusEndulungudiuin:1ITeu
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NOISINIA HOHVY3IS3IH A9

EQUITY TALK

waus:=nounistelnsund
aiuuin 2Q66 3Q66 4Q66 1Q67 2Q67 3Q67 4Q67F %QoQ %YoY 2567F 2566  %YoY
i’lﬂiﬁ'm’amﬁﬂﬁl 3,744 4,000 4,233 4,374 4,566 4,727 4,852 2.6% 14.6% 18,519 15,545 19.1%
ﬁunum@mﬁvﬂdm (426) (484) (537) (557) (590) (623) (655) 5.1% 22.0%  (2,425) (1,842) 31.7%
sﬂﬂ'lﬁmmﬁﬂé’qu?i (NII) 3,317 3,517 3,696 3,818 3,976 4,104 4,197 2.3% 13.6% 16,094 13,703 17.5%
i‘wwﬂ"lﬁﬁ‘mﬁwLL@:U?‘M@‘LL@&@WH?JI'LA (Non - NII) 786 834 1,030 935 898 884 1,074 21.5% 4.3% 3,790 3,427 10.6%
s1elagan 4,103 4,351 4,726 4,752 4,874 4,987 5,271 5.7% 11.5% 19,885 17,130 16.1%
Anldanelunisneuaziismg (2,270)  (2,409)  (2,602) (2,569) (2,604) (2,742)  (3,055) 11.4% 17.4% (10,970)  (9.401) 16.7%
lsnaudsas (PPOP) 1,833 1,941 2,124 2,183 2,270 2,245 2,216 -1.3% 4.3% 8,915 7,729 15.3%
mammﬂqum’mmiﬁm*?immwmﬁmﬁuu (ECL) (670) (681)  (1,000) (809) (905)  (1,005) (902) -10.3% -9.8%  (3,621)  (2,986) 21.3%
flsnaumBduls 1,164 1,260 1,124 1,374 1,365 1,241 1,314 5.9% 16.9% 5294 4,744 11.6%
9 mERulY (236) (253) (223) (270) (274) (250) (265) 6.2% 19.2%  (1,059) (953) 11.1%
ﬁ’ﬂiqw‘é 927 1,007 901 1,104 1,091 991 1,049 5.9% 16.4% 4,235 3,790 11.7%
EPS (u) 0.33 0.36 0.32 0.39 0.37 0.34 0.36 5.9% 12.2% 1.47 1.39 5.5%
Fudde 85,882 90,506 96,020 98,666 101,463 101,024 103,045 2.0% 7.3% 103,045 96,020 7.3%
ﬁwﬁm (i‘wvﬁaumuﬁmmwﬁ’m’m TFRS 16) 61,5627 64,664 68,980 71,460 72,828 73,245 74,710 2.0% 8.3% 74,710 68,980 8.3%
Yield on loan 17.9% 18.1% 18.2% 18.0% 18.3% 18.7% 19.0% 18.6% 17.7%
Cost of fund 2.8% 3.0% 3.2% 3.2% 3.3% 3.4% 3.5% 3.4% 2.9%
Spread 156.1% 15.1% 15.0% 14.8% 15.0% 15.3% 15.5% 15.2% 14.7%
Cost to Income Ratio 55.3% 55.4% 55.1% 54.1% 53.4% 55.0% 58.0% 55.2% 54.9%
Credit cost 3.2% 3.1% 4.3% 3.3% 3.6% 4.0% 3.5% 3.6% 3.4%
NPL / Loan 1.5% 1.5% 1.4% 1.6% 1.9% 1.9% 1.9% 1.9% 1.4%
LLR/ Loan 4.2% 41% 4.1% 4.3% 4.3% 4.4% 4.4% 4.4% 4.1%
Coverahe Ratio (LLR / NPL) 266.0% 264.4%  282.1% 264.1% 227.3% 230.6% 232.1% 2321%  282.1%

AL: JUNNSRU llas 8e9udde ua. 10i8s waa

KUNBIKe : dnsMsiUasuIadves EPS yon 3Q67 183 YOY TuinAunisiyasuiagvedrinlsans iwsis91uouiwuvusnniuduwaninavuluson 2Q67
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EQUITY TALK

gahjlla: LLR neons18 STAGE n1a: COVERAGE RATIO
(@uunn) 1Q66 2Q66 3Q66 4Q66 1Q67 2Q67 3Q67 % QoQ % YoY % YTD

NOISINIA HOHV3IS3H A9

FuiBollun Stage (SOUADNITUASU)

Stage 1 66,999 70,865 75,294 80,023 82,054 83,333 82,687 -1%  10% 3%
- dmimzifauuazu 60279 64524 68884 73592 75331 76971 76952 0% 12% 5%
- virasausanilenes 6721 6341 6410 6431 6723 6362 5735 -10% -11%  -11%
Stage 2 14,793 15,037 15,203 16,022 16,473 17,792 18,078 2%  19%  13%
- dmimzifeuuaziu 11254 11374 11659 12489 13,111 14277 14631 2% 25%  17%
- vinesausannileney 3539 3663 3544 3533 3362 3515 3447 2% -3% -2%
Stage 3 (NPL) 1,247 1,344 1,391 1412 1607 1916 1935 1%  39% 37%
- dmjmadouuaziu 965 1050 1,114 1,157 1332 1621 1645 1% 48%  42%
- vinasausannilenes 283 293 277 255 275 296 290 -2% 5% 14%
Total 83,040 87,246 91,888 97,457 100,133 103,042 102,700 0%  12% 5%
- dmimzifauuaziu 72498 76948 81658 87,238 89,774 92869 93228 0% 14% 7%
- vinasausmnilenes 10,542 10,297 10230 10219 10,360 10,173 9472  -7% 1% 1%

] — v —— ] p— 1
ANOWAVIANUANUIASAANATIAON9:INAVU (LLR)

Stage 1 1,131 1,217 1,261 1,390 1,524 1,616 1,715 6% 36% 23%
Stage 2 1,428 1,491 1517 1,604 1,654 1,691 1,789 6% 18% 12%
Stage 3 805 866 900 988 1,066 1,049 957 -9% 6% -3%
Total 3,364 3,573 3,678 3,981 4,244 4356 4,461 2% 21% 12%

Stage / Loan

Stage 1 80.7% 81.2% 81.9% 82.1% 81.9% 80.9% 80.5%
Stage 2 17.8% 17.2% 16.5% 16.4% 16.5% 17.3% 17.6%
Stage 3 1.5% 1.5% 1.5% 1.4% 1.6% 1.9% 1.9%

Total 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
LLR / Loan

Stage 1 1.7% 1.7% 1.7% 1.7% 1.9% 1.9% 2.1%

Stage 2 9.7% 9.9% 10.0% 10.0% 10.0% 9.5% 9.9%

Stage 3 64.6% 64.4% 64.7% 70.0% 66.3% 54.8% 49.5%
Average 4.1% 4.1% 4.0% 4.1% 4.2% 4.2% 4.3%

Coverage Ratio (LLR / NPL) 269.7% 266.0% 264.4% 282.1% 264.1% 227.3% 230.6%

AlN: JUNISRIU Ia: 8NeNIU3Te Ua. 1ode wad
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Js:uarunaswanasanitudaud 2567 - 2569 vau TIDLOR

NOISIAId HOHYIS3YH Ag

JurinlsvaAnu (@1uunn) audn 31 s.A. 2566 2567F 2568F 2569F
ellnnanidesi 15,545 18,438 21,272 24,535
ﬁunum@mﬁm’w (1,842) (2,595) (3,001) (3,091)
melldnanidegns 13,703 15,842 18,271 21,445
9in mlﬁwﬁmﬁmzqm (2,181) (3,828) (4,360) (4,963)
melldmenidegriswaadilontl 11,522 12,014 13,911 16,481
mellau 3,427 3,729 4,060 4,344
AnldanelunstneuaziBmnsuazau (10,206) (10,569) (11,843) (13,676)
mlanaunERuls 4,744 5,175 6,128 7,149
Wn nERuls (953) (1,035) (1,226) (1,430)
lsgns 3,790 4,140 4,903 5,719
EPS (UMW) 1.35 1.42 1.68 1.96

madivineesmelinendoqns 21.3% 15.6% 15.3% 17.4%
madvlneesinlegns 4.1% 9.2% 18.4% 16.7%
Jufinlsvaanusielnsuid (@uuin) 4Q66 1Q67 2Q67 3Q67
Mellinanidesi 4,233 4,374 4,566 4,727
ﬁunumamﬁﬂf«hﬂ (537) (557) (590) (623)
s’m’lﬁmmﬁﬂqwﬁ 3,696 3,818 3,976 4,104
meldrnnssuidin uazaelday 1,030 935 898 884
7elAgan 4,726 4,752 4,874 4,987

m'ﬂ*ifa'wiumﬂm,@:u?mil.m:Elw] (2,602) (2,569) (2,604) (2,742)
filsnaussas (PPOP) 2,124 2,183 2,270 2,245

ECL (1,000) (809) (905) (1,005)
mlsnaumatula 1,124 1,374 1,365 1,241

Wn MRl (223) (270) (274) (250)
lsgna 901 1,104 1,091 991

EPS (UMW) 0.32 0.39 0.37 0.34

ns1dounnNIsiiu 2566 2567F 2568F 2569F
Yields 17.7% 17.8% 17.8% 17.8%
Cost of Funds 2.9% 3.5% 3.5% 3.1%
Spread 14.7% 14.3% 14.3% 14.7%
Cost to income ratio 54.9% 54.0% 53.0% 53.0%
ROA 4.1% 3.9% 4.0% 4.1%
ROE 14.1% 13.7% 14.6% 15.2%

AU 8NeuIUdFe Ua. 1o1de wad
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Js:uatunaswanasaidudaud 2567 - 2569 vou TIDLOR

NOISINIA HOHV3IS3H A9

Juna (@ruuin) audm 31 s.n. 2566 2567F 2568F 2569F
NUAALAZRUNINEUIAIT 1,656 1,010 855 863
Awde 98,997 114,306 132,004 152,465
Wn Melananidasesiniinyd (1,540) (1,743) (2,108) (2,548)
LLR (3,981) (4,599) (5,307) (6,126)
AWTaAND 93,475 107,964 124,588 143,791
Aunineldu 5,017 4,902 5,197 5,329
Auninssan 100,148 113,877 130,640 149,984
Ruiy 68,980 79,327 92,177 107,235
nildudu 2,745 2,707 2,958 2,994
widusu 71,724 82,033 95,135 110,229
NuFENiszudn 10,395 10,780 10,780 10,780
Anuiniuya AU 7,436 7,436 7,436 7,436
mlsazau 10,644 13,641 17,302 21,550
douaasrtieu 28,424 31,843 35,505 39,755
nlRULAzAIUTDINNAIY 100,148 113,877 130,640 149,984
Jurnasiglnsund (@1uuin) 4Q66 1Q67 2Q67 3Q67
RuanlazFulnguinng 1,656 2,870 1,432 3,166
e 96,020 98,666 101,463 101,024
paniidnesy 1,436 1,467 1,579 1,675
LLR (3,981) (4,244) (4,356) (4,461)
auﬁ@qw‘% 93,475 95,889 98,686 98,238
Funineiu 5,017 5,065 5,176 5,146
Auninssan 100,148 103,825 105,294 106,550
Ruen 68,980 71,460 72,828 73,245
wilAndn 2,745 2,857 2,612 2,491
wiigusan 71,724 74,317 75,440 75,736
NUFINTNIZUAY 10,395 10,395 10,780 10,780
dauiuyaA1vu 7,436 7,436 7,436 7,436
mlsazan 10,644 11,748 11,696 12,687
Arurasdnanuy 28,424 29,508 29,854 30,814
wiauuazduraseiy 100,148 103,825 105294 106,550
auungaulunisus:uanunns 2566 2567F 2568F 2569F
SRNTALIAT89A UTRIN 20.2% 15.5% 15.4% 15.4%
fnaERuls 20.1% 20.0% 20.0% 20.0%
Credit Cost 3.4% 3.7% 3.7% 3.6%

AU 8NeuIUdFe Ua. 1o1de wad
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EQUITY TALK

APPENDIX
NIl shelaneniDusuans
Non - NI shelanolsnoniTy
OPEX ATBLFNITUIU
PPOP Anlsnaudnsey (s181ASoU — MTEINEANTUIL)

ECL (Expected Credit Loss)

WaVIANUANUIASANAANAD19:IAAVU (d1soudufinlusuriils
VIANU)

LLR (Loan Loss Reserve)

AIEfowavIANUATUIASANAAINDNR:IAATU (G1soulufinu
wna)

Yield on Loan

NIl / Average Loan

Cost of Fund

AlsnunoniTe / Runu (ranq Ae Ruwn + Bond)

Loan spread

Yield on loan au Cost of fund &:NOULNSIUVOIWOSHAUIGD

Credit Cost

ECL / Average Loan

DPD (Days Past Due)

FAUOUIURAWENS:HT

Stage 1 (Perform)

FuoRgugnS:HUAIUUNG

Stage 2 (Underperforming)

duidon DPDIAU 30 U KEOUIIINNISTAG UIBIATUNIW
itiovnaniu:nisiusaulonoagluonannsSsUIdsY IENs:
KUMUUNA (SICR)

Stage 3 (NPL : Non

Performing Loan)

FufoRAEIS:IAU 90 SU

Coverage Ratio

LLR / NPL a:nouulsungnisiudnsadvausin
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