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Technical Chart
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Consensus Analysis

EPS (u1n) ASPS IAA Cons %_diff
2568F 24.46 2417 1%
2569F 25.90 25.32 2%

AU : aevIUdTe ua.oBewad

Global Peers
PER(X) PBV (X) ROE (%) DI Yleld

Indonesia

BANK CGENTRAL ASIA 19.3 4.0 21.5 3.4%
BANK NEGARA INDO 7.5 1.0 14.2 6.9%
BANK MANDIRI 8.6 1.6 19.9 6.9%
Singapore

UNITED OVERSEAS 10.8 1.4 13.1 5.1%
OCBC BANK 10.4 1.4 13.9 5.1%
DBS GROUP HLDGS 11.7 1.9 16.4 6.2%
Malaysia

RHB BANK BHD 9.5 0.9 9.5 6.1%
CIMB GROUP 11.85 1.3 1.1 5.5%
AMBANK HLDG BHD 10.1 0.9 9.5 4.6%

Al : Bloomberg
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nalavanntynwnisivu

audem 31 s.n. 2566 2567 2568F 2569F

flagvia 41,636 45211 46690 49,430 52,504
EPS (u") 2181 2369 2446 2590 2751
EPS growth (% yoy) 421%  86%  33%  59%  62%
BVS (u) 2771 2908 3082 3271 3476
PER (x) 72 6.6 6.4 6.0 5.7
PBV (x) 056 054 051 048 045
DPS (1) 700 700 700 700 7.0
Div yields 45%  45%  45%  45%  45%
ROE 81%  83%  82% 82%  82%

AU : @evIUdTe Ua.IoBewad

ESG Assessment

SET ESG Ratings AAA
CG Score AIar
Anti-corruption ALUNSSUSDY Yes
AN : SET
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Juwa aglunuonnniswensaun (@ 2566 916 7 uan moru Anidu Dividend payout ratio 32% vourils
gnBMUIUNSRIUSOU : duuRAguLeddurloosouSNUTUUR 7 UINAOHU)

vounIdrunenMsiiud 2568 o8UULUUNIASUINIUKNTA 98N GDP [n 2.5% - 3.0% YoY la:9mns1
poniDeulsuelnuad 1 ASY (JegUun 2.25%) Usnea-dunmil

guido : Tn 3% - 4% YoY (J 2567 + 0.8% YoY) IRUUAUAUUATIULNEIIAATDIAUTRN 3% YoY Bunns
venusoveuauidonans unananmsnelrnyia:auonuUs:nd (sou Permata Tuduln) $10 3% - 5%
YoY doudurosnunany snai8n la:gnAtyAna IWLVU 1% - 2% YoY

NIM : US:neu 2.8% - 2.9% VS dUURTIULnedIun 2.9% InenAng NIM snasein 3.0% tud 2567 13ulU
nUovRsAENIDY AU Nelm Sensitivity analysis wuann 0.1% vou NIM RIUAsuiladannauu@igiu 9=
Thrnlsiasunlagus:uanu 8%

shelaAsssuIdoud (dndou 16% veusnelaso) @ WU Low single digit (D 2567 1AUlRn 1.8% YoY)
TnalRsunURWedIBURIWLTU 2.6% YoY KHuunoy Banca&Mutual funds

Cost to income Ratio : High — 40s% (U 2567 ogf 48.0% lla:IUungUnoun High — 40s%) IRU
AUURATULWNEDIUR 48.6% Inos:u:u1on BBL Al munglnadluogn Mid-40s% Tnaifies s.w. Thrydu

Credit Cost : 0.9% - 1.0% MelnnsouuSKs NPL Ratio tu Aud 2568 uon/au 3.0% (@ud 2567 i 2.7%)
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Upside maus:unrumsrinlsgnst 2568 $19 2% Nmald 4.7 hijuauunn (+3% YoY 9 ndureinuln iia:
Credit cost anau smIse NIM éouﬁomu:?gﬁnsnomﬁu)
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wamauInurulunau« GGM

Return 1-Day  1-Week 1-Month 3-Month 6-Month 1-Year Sustainable ROE 7.7%
SET 0.1% 1.0%  -62% -3.5% g 2.0%
SETBANK 2.0% 08%  3.3% 19.0%
ROE-g 57%
BAY 1.8% 09%  -45% 72%  3.1% 57%
Beta 1.1
BBL 1.3% 23%  37%  33% 195% 114% | 3.3%
(0]
KBANK 2.8% 22%  09%  91% 217% 354% | 45% RF 2.7%
KKP 1.4% 19%  14%  19%  824% 7.7% | 0.0% MRP 8.0%
KTB 3.0% 04%  77% 155% 315% - 13.3% COE 11.7%
SCB 2.4% 08%  33%  91% 213% 21.3% | 6.8%
° ° ° ’ ’ ° ° COE-g 9.7%
TISCO 0.5% 15%  08%  31%  90%  05% | 1.0%
ROE-g/COE-g (PBV) 0.6
TTB 0.5% 15%  93% 124% 137%  64% | 7.0%
Al : BLOOMBERG AN : @1e9UBIY Ua. 19158 Wad
HISTORICAL PBV ‘ HISTORICAL PER
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fiu : BLOOMBERG A1 : BLOOMBERG
16.2%
0,
14.1% 13.5%
0,
11.9% 11.3% 111%
I I I 8.8%
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Us:iluponuidenia: Sensitivity mous:unrunis

nsrinduide TnAnoudinune wuonn 1% vesmansniduidoanshanadaindaquu 9:rlkrnlsans
anausno 1%

nstiA NIM anadiminaATm wuonn 0.1% vad NIM RanoinAinnisnd 9:rintkhinlsansanad 8% lias
1TeInuAA FV falusnsifduonu

NSHUARINWAUNSWE 1I8N0NANA WUINN 0.1% VoumANISRU Credit Cost RIWUVUMNAUURAZIU 9
awalnrinlsansanauso 5% llaziloununn FV madludnsicsonu

ESG vou BBL

avionaoy nsihaueninousuiinseunadulonaoula:avAu  wiunisUassdumelnauyUs:nounis
Isulwwawauwnua:onn  soufianoumednsisauidovesgnan  eUsuusans:uounswanthidudnsiu
Aonasy mMUvennrueluln=a:Us:nA ruume BBL RlAsiasuwosnauido ndouinu 50% Un9n
anANssA9

AAUIKIATUAN FITUIUMUILONINTSTHUSNMsanAauuIdusssy (Market Conduct) MUILONIVEY
sun. la:nnincurinistnauroosinoUSUEABoU (RL)

Governance N1sANNURIANINISANUNNAINEoVedIaHaNSSSUIAUIA

ESG Comment AOWUMADINNS green loan ﬁquﬁuvounﬁﬂs{sﬁv Womouauadinsus ESG HuUUAJIY
siounnsigaurdosiaition veunnnsIKaUIGoogWiRoUSUEAOU (RL) BosanisinaausIuKtnSaI$ousio
GDP uonsio GDP Inglus:u:410 Annvdousandusunnns
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(@uunn) 2Q66 3Q66 4Q66 1Q67 2Q67 3Q67 4Q67 %QoQ %YoY 2567 2566 %YoY
mlﬁmamﬁm"qu% (N11) 31,487 34,130 35,165 33,422 33,134 33,367 33,977 1.8% -3.4% 133,900 130,860 2.3%
swldmTildnenidy (Non - NII) 10,956 8,443 7,028 8,260 10,404 12,460 10,805 -13.3% 53.7% 41,928 36,642 14.4%
- el ssudleae - gnd 6,571 6,773 6,768 6,927 6,850 6,935 7,012 1.1% 3.6% 27,724 27,234 1.8%
- e 1gRR g s ABueudn 4,385 1,670 259 1,333 3,554 5,525 3,792 31.4%  1363.0% 14,205 9,408 51.0%
sausglaannisaniiuanu 42,443 42,573 42,193 41,682 43,538 45,826 44,782 -2.3% 6.1% 175,828 167,502 5.0%
Anldane Atiuu (20,111)  (19,208)  (23,621)  (19,618)  (19,208)  (21,839)  (23,757) 8.8% 0.6% (84,423)  (81,789) 3.2%
Pre-Provision Operating Profit (PPOP) 22,333 23,365 18,572 22,064 24,330 23,987 21,024 -12.4% 13.2% 91,405 85,712 6.6%
mmmﬁquﬁmmiﬁmﬁmmdwnﬁm%u (ECL) (8,880) (8,969) (7,343) (8,582) (10,425) (8,197) (7,634) -6.9% 4.0% (34,838) (33,667) 3.5%
flsgnd 11,294 11,350 8,863 10,524 11,807 12,476 10,404 -16.6% 17.4% 45,211 41,636 8.6%
EPS (u1m) 5.9 5.9 46 55 6.2 6.5 55 -16.6% 17.4% 23.7 21.8 8.6%
Fuide 2,698,304 2,723,751 2,671,964 2,736,427 2,719,989 2,638,697 2,693,301 2.1% 0.8% 2,693,301 2671964 0.8%
Rueln 3,200,155 3,163,297 3,184,283 3,198,332 3,184,856 3,109,982 3,169,654 1.9% -0.5% 3,169,654 3,184,283 -0.5%
Yield om Loan 5.6% 5.9% 6.1% 5.9% 5.8% 5.9% 6.0% 5.9% 5.7%
Cost of fund 1.7% 1.7% 1.9% 2.0% 2.0% 2.1% 2.0% 2.0% 1.7%
Spread 3.9% 4.1% 4.2% 3.9% 3.8% 3.9% 4.0% 3.9% 4.0%
NIM 2.9% 3.1% 3.1% 3.0% 2.9% 3.0% 3.0% 3.0% 3.0%
Cost to Income Ratio 47.4% 451% 56.0% 47.1% 44.1% 47.7% 53.1% 48.0% 48.8%
Credit cost 1.3% 1.3% 1.1% 1.3% 1.5% 1.2% 1.1% 1.3% 1.3%
NPL Ratio (7% MD&A) 2.9% 3.0% 2.7% 3.0% 3.2% 3.4% 2.7% 2.7% 2.7%
NPL/Loan 3.5% 3.5% 3.2% 3.4% 3.6% 3.9% 3.2% 3.2% 3.2%
LLR/NPL (Coverage Ratio) 287.1% 283.3% 314.7% 291.7% 282.5% 266.6% 334.3% 334.3% 314.7%
LLR/Loan 9.9% 9.9% 10.1% 10.0% 10.3% 10.5% 10.7% 10.7% 10.1%

AU : JUNISAU 118z ENedUBIe Ua.loBawad

NPL 1a: NPL / LOAN ‘ LLR1a: LLR/LOAN

& o,
AULM AN

SWD

10.5% 10.7%

46% 46% 49, 3%

B R 39% Ag’/u 4ﬂq 3./0

99% 9.9% 9.9% 10-1%10.0% 10-

8.9% gy, O1% 92% 92% 4%

8.6% 8.7%

n
B D

%

1Q64 2Q64 3Q64 4Q64 1Q65 2Q65 3Q65 4Q65 1Q66 2Q66 3Q66 4Q66 1Q67 2Q67 3Q67 4Q67 1Q64 2Q64 3064 4064 1Q65 2Q65 3065 4Q65 1Q66 2Q66 3Q66 4Q66 1Q67 2Q67 3Q67 4Q67

4 N NP
I Andlenamanuduasinfiaadiaziiatiu (LLR) LLR/ Loan
BENPL — NPL/Loan

AN : BBL l1a: aneNnudde ua. 101ge wad AuN : BBL lla: aneNnudde ua. 10ige wad
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\ YIELD AN / NIM / COST OF FUND

fuum 6.07% 6.00%
5.87% 5.88% 5 g10, 5:93% 6:00%
o b 6 5.81%
5.34% ~=-Yield on loan
—_— 4.99%
G 45826 44789 19
40,293 42443 42573 42193 - 41pgp 43538
46.8% 474% won ., 28 wegd7-1% . EU% ko 3.93%
4688 657 6,773 6,768 6,927 685041/0 6,935 7,012 NIM
- 3.00% 3.14% % 3.03%
2.79% 2730 286% 2.97% 2.94% 2.99% g
., 245%
2.02% 218%
187% 1.96% 1.99% 2.06% 2.00% Cost of fund
1.70% 1.74% '-°'7
1.53%
1.21%
090% 0.03% 1:03% 77
1Q66 2066 3Q66 4Q66 1Q67 2067 3067 4Q67
1065 2065 3Q65 4Q65 1Q66 2066 3Q66 4Q66 1Q67 2Q67 3Q67 4Q67
-iwﬂ‘lﬁﬁamﬁm”qu% seldrnsrnaiion meldRalensAduumdn Cost to income ratio
AU : JUNISIU lla: @NeuUdVy ua. 19188 wad AUN : JUNISIU lla: 8NeuUdVY Ua. 19188 wad
- -
FVTPL (Uunniu NON - NII) ‘ ECL 1a: CREDIT COST
Auum LM
9
3,643 1.45% e
3,435 3,372 . 133% 130% L
0, 0, " o B o
1.28% 1.27% 1.00%

1.16%

1065 2Q65 3Q65 4Q65 1Q66 2Q66 3Q66 4Q66 1Q67 2Q67 3Q67 4Q67

1065 2065 3065 4065 1066 2066 3Q66 4Q66 1067 2067 3Q67 4Q67 I ECLE e Greditlcost

A7 : JUNMSIRIU 113z aNENUBT8 Ua. 10158 wad AUN : JUNMSIRIU 113z dNENU3T8 Ua. 10158 wad
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Us:unrtuniswanisAnitdugud 2568-2570

yumlsvaanu (d1uunn) uRa (druuin)
juam 31s.A. 2567 2568F 2569F 2570F (’71/477 31 8.A. 2567 2568F 2569F 2570F
sw'lananiiody 208,029 205,313 211,086 217,326 Wuaauazdurhnsuias 47,364 49,050 54,575 61,919
duvuaanifoang (74,129) (72,125) (73,708) (75,338) WSuaamu-gnd 1,096,563 1,141,213 1,187,878 1,236,649
‘i'\u‘lﬁhamﬂuﬂmﬁ 133,900 133,188 137,378 141,988 awdla 2,693,301 2,774,100 2,857,323 2,943,043
leaasssndians - gnd 27,724 28,444 29,013 29,593 sudfagns 2,428,321 2,497,538 2,579,132 2,663,233
sw'ldnnansafiunusug 14,188 13,814 14,084 14,372 Suninddu 979,132 992,535 1,006,188 1,020,102
Algaesudunu (84,405) (85,249) (86,839) (88,461) Aundweis 4,551,379 4,680,336 4,827,773 4,981,904
waavusuAsiaftaianaziadu (ECL) (34,838) (32,000) (32,000) (32,000) Wushn 3,169,654 3,264,743 3,362,686 3,463,566
Alsnaumdule 56,567 58,197 61,636 65,492 Wudiiu 560,721 560,721 560,721 560,721
Wi mEdule (10,946) (11,057) (11,712) (12,444) wildusu 3,994,506 4,089,952 4,201,119 4,315,885
fuvaiarudinian (411) (450) (495) (545) NuBunsEua 19,088 19,088 19,088 19,088
Alsand 45,211 46,690 49,430 52,504 dhsaviu 254,958 254,958 254,958 254,958
EPS (uw) 23.69 24.46 25.90 27.51 Alsavan 280,993 314,320 350,389 389,531
druuavrifiariu 555,039 588,367 624,435 663,578
udﬂuuazd':umau{ﬁm{u 4,551,379 4,680,336 4,827,773 4,981,904
wurilsvaanustglnsuna (31uuin) JuRaswinsuna
5uam 318.n 1Q67 2Q67 3Q67 4Q67 5uam 31s8.n 1Q67 2Q67 3Q67 4Q67
se'lanandosy 51,672 51,645 52,312 52,400 Wusauazdurnsunas 41,562 38,682 41,846 47,364
sunueanifaang (18,250) (18,511) (18,945) (18,424) WSuaou-ana 1,129,379 1,102,047 1,154,385 1,095,553
51H1ﬁnnnlﬂuﬂw§ 33,422 33,134 33,367 33,977 auda 2,736,427 2,719,989 2,638,697 2,693,301
Te'laassadiany - ang 6,927 6,850 6,935 7,012 nn aanidodesu 13,364 9,764 9,237 0
alaannnsaiunudug 1,333 3,554 5,525 3,792 W Andanamanue- favinanaziAad: (262,084) (266,980) (264,447) =
Aldesudunu (19,618) (19,208) (21,839) (23,757) suilaans 2,487,707 2,462,773 2,383,487 2,428,321
um.nmvgun"‘mmiﬁm?lmmﬁamﬁwﬁu (ECL) (8,582) (10,425) (8,197) (7,634) Sunswedu 898,266 926,669 895,437 980,142
Alsnaumidule’ 13,483 13,904 15,790 13,390 Aunsweism 4,556,914 4,530,171 4,475,155 4,551,379
wn Edule (2,849) (1,993) (3,208) (2,896) Wushn 3,198,332 3,184,856 3,109,982 3,169,654
SHuvasgfiaviudiuvan (109) (105) (106) (90) WBufy 530,704 520,785 536,154 560,721
A'lsans 10,524 11,807 12,476 10,404 wildusiu 3,999,337 3,982,953 3,924,560 3,994,506
EPS (uw) 5.51 6.19 6.54 5.45 Aruavifariusunas 555,567 545,332 548,824 555,039
uﬁiuuaxdaumaujﬁmﬁu 4,556,914 4,530,171 4,475,155 4,551,379
Tier 1 16.3% 16.1% 17.4% 17.0%
Tier 2 3.4% 3.4% 3.5% 3.4%
CAR 19.7% 19.5% 20.8% 20.4%
dns1doununistu auuagulunisus=uinunis
Fudn 31 5.0. 2567 2568F 2569F 2570F dugn 31s.0. 2567 2568F 2569F 2570F
Yield on Loan 5.9% 5.8% 5.8% 5.8% FasnsduTazasduda 0.8% 3.0% 3.0% 3.0%
Funding cost 2.0% 1.9% 1.9% 1.9% dasnsiduiavandudin -0.5% 3.0% 3.0% 3.0%
Spread 3.9% 3.9% 3.9% 3.9% dasnsiduiavasselarisssudans 1.8% 2.6% 2.0% 2.0%
NIM 3.0% 2.9% 2.9% 2.9% dasaEdule 19.3% 19.0% 19.0% 19.0%
duidasiadurhn 85.0% 85.0% 85.0% 85.0% NPL / Loan 3.2% 3.2% 3.2% 3.2%
Cost to income ratio 48.0% 48.6% 48.1% 47.6%
Credit Cost 1.3% 1.2% 1.1% 1.1%
ROAA 1.0% 1.0% 1.0% 1.1%
ROAE 8.3% 8.2% 8.2% 8.2%
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APPENDIX

NIl swlnnoniDusuans

Non - NIl selanDlynoniTy

FVTPL rinls (vIANU) ans9NIASedionNSRURIAYaAEASSSULUIURMISKEoVIANU UURNTU Non - NI
Tus1enistinane Us=neunoe rinls (vianu) :ndnsiianiUagunrintkiuanAIsuiAse, n1s Mark
to Market (Unrealized) SOURINNSVN® (Realized) RUAINUAIKU, Ms1anshl ANISUNANS 1I3onUufin
10u FVTPL

OPEX Als9esIOUINU

PPOP flsnoudised (s18TnsoU — ATEINEATUIL)

ECL (Expected Credit Loss)

WaVIANUAUIASANAAIADR:IARVU (F1soudufintudurinlsvannu)

LLR (Loan Loss Reserve)

AIEioWaVIANUANUIASANAANAIN:IARVU (d1seduuRNTuIURa)

Earning Asset

aunsweonnelrinasneln @urbe + Interbank + Ruadnu)

NIM

NIl / Average Earning Asset

Yield on Loan

NIl / Average Loan

Cost of Fund

AlE91uMoNITY / IUNU (FUtn + Interbank + Bond)

Credit Cost

ECL / Average Loan

DPD (Days Past Due)

FIOUIURAWEISHT

Stage 1 (Perform)

FuoRgudns:nlnuUNG

Stage 2 (Underperforming)

Auiden DPD Ifiu 30 53U KEEUNRINNNSINBUIBIATUNIW 1T0u9INanIU=N1SHUDoUonSoogy U
QMAMNSSUIADY IUENS:KTMUUNE

Stage 3 (NPL : Non Performing Loan)

FuienngEns:IAu 90 Ju

Coverage Ratio

LLR / NPL a:nouulgunenisiiddnsodvodsunnis

AoNITEAISU

snelaneniToAusuRsunAsUURNTuIUlsvIanu Indululndnifoiduuan

FVTOCI Ruainuauq Aludads:innidu FYTPL Ingnis Mark to Market n§on1svig RIAAAATS (viAnu) 9
uuRnIvdouieorulngluwnugurlsvIANu
BIS Ratio SMS1AURUNEINUNIUAIRBUAUNSWEIE] (RWA : Risk weighted Assets)
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