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$1AJUU (UTN) s1AIUKUNY (UIN)
SAWAD
Upside (%) i Dividend vield (%)

fnlsAinomainAIa 16 NPL Govauvu “

*@*Flash Points

e rlsans 2Q68 1AUTN 15% QoQ (NSUEAD YoY) ogf 1.3 Wuauunn gunon BB Consensus Analysis
oo O p . EPS (unn) ASPS __IAA Cons % diff
Consensus $19 14% raunilsnoudisou (PPOP) IWU 18% QoQ (-0.2% YoY) 5568F 580 581 0%
IWsST: OPEX anad 14% QoQ (-19% YoY) 9NN1SUSKIsInNsAN e dou 2569F 3.02 3.04 1%

. 2 = A : aNguIUdTe Ua.eIBawad
$18IASOUIWL 1% QOQ (-10% YoY) odAUs:NoUSoUBAIsY ECL guvu

®  AUAUGoanay 0.3% QoQ (-8.8% YoY lia: -3% YTD) 9NIBIE0SNINSTULUR Peers

wioUaaudrynn NPL Tuvrusi NPL / Loan (IUsoussAausSmsaunswe) ogh St £ Rtrgs

Rec. Close (B) FV(B) Upside EPS(B) PER(X) PBV(X) ROE  DivYield

3.84% 97N 3.76% U Audonnau @ud 2567 A 3.58%) 9niyant NPL vauTu

MTC Outperform  37.75 45.00 19.2% 3.2 11.8 19 16.9% 0.8% AAA
2% QoQ SOUﬁ\]Q’]Uéuﬁoaﬂa\] aou Coverage ratio $10 55% IIJIWLUYIN 53% SAWAD Neural 2260 2400 62% 28 80 10 129% 87% M
U Augonnau IngaITus:AURMINOY MTC (139%) lia: TIDLOR (262%) TOLOR Ouperom 1900 1800 00% 16 Mo te teme 2o

® AU SAWAD 9:9nUs=3ulNdIASN=HAUR 18 d.A. 68 (1.30 U.)

(¢ Impact Insight

e rilsans 1H68 A 2.4 Wuauuln (- 6% YoY) AnJudnaou 52% veuds:unnu
msrinlsa A0Wed99 11a: BB Consensus

e uoluu 2H68 AuRlounv:SUNAULNIAUIN QoQ TAUW MUNQNIa lia: Cost of

fund anay IWs1=N1s Repricing HUN AU2JsnonIDy Mwsauidudeduruune

NIl ogwlsfAAnIsanatved OPEX EunatinmiuAdIunaItiod Vou:A Coverage Us=unrunsAdiavenAyn ISy

v - . o - v _ = 5uqn 8.A. 2566 2567 2568F 2569F 2570F

ratio lulngy YuAIUDION Credit cost IWUNanadISo NMulnNo:IFsugNIUJUU P r— S G0R  4E0  GED  9ER

o TpgsounIAnlsansioagnalnsunasoy 2H68 N 1.1 — 1.2 Wualuuln (A110ae Frs s e me e
) . i . ) EPS growth (yoy) 12% -6% -18% 7% 10%

1H68 N 1.185 WuatuuNmdInsUIE lIa: 2HB7 $19 1.26 WuanuuINmalnsunE) PER (1) 62 65 80 75 68
@ E a BVS (1) 20.5 21.9 22.7 248 27.3
XeCUtlon PBV (1%11) 1.1 1.0 1.0 0.9 0.8

e auu:th Neutral $1AMMUOWTISIKUUINANISAANOMAINAIA  IRACUNIW pre 12008 be 0o
. » . \ . . » - Dividend Yields 0.5% 0.6% 3.7% 4.0% 4.4%
ﬁUﬂS_WUWUV]OU'mO']ﬂa‘Uq lla:s:nu Coverage ratio MIUNNAIIVIIMNU UUSU ROE 18.6%  165%  12.9%  12.7%  12.8%
AU (§fu) 1,373 1,510 1,662 1,662 1,662

noniDuviaviulng Wedon MTC fu TIDLOR 1dugaideniunautonon

Technical Chart
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lsgns 2Q68 FinomatnAA IAUTR QoQ 9INNISAU OPEX

lsqns 2Q68 IAuln 15% QoQ (NSIAD YoY) ogh 1.3 Wuauun §unon BB Consensus S0 14% il
filsnoudasay (PPOP) $10 2.2 Wua1uuln WU 18% QoQ (-0.2% YoY) Iws?: OPEX anad 14% QoQ
(-19% YoY) 9mnnisusmsmiseiia:uavannusndin saise ECL givu Usnea=idennane sid

Fuido 9.2 KiuauuIN anay 0.3% QoQ (- 8.8% YoY, - 3% YTD) WS :-AuorgosnInseugusm
(@ndou 28% vouwasnaude) 0oufd 5% QoQ muuloungduidovinonlunaul eandrynt NPL
Tuveu:RaUGoIUNN:ITuUIa:B U (GREoUSID 72% VauaUuIGo) Udn 2% QoQ

$16IASOUA 4.1 WuauLIN IWL 1% QoQ (-10% YoY) KUURAJY

® NIl A 3.4 Wuauun uan 3% QoQ (-12% YoY) Iws1: Loan spread NOWVULAR 13.4% IROUAU
12.9% JOoANOU (2Q67 N 14.3%) 91 Yield on loan A 17.9% 91N 17.3% oA 1Q68 (2Q67 A
18.5%) MUTIUOUIUSINININNOU AU Cost of fund BUOYUSIONI 4.4% - 4.5% (2Q67 R 4.1%)
® Non - NIl $19 659 awUUIN anad 8.5% QoQ (-1% YoY) 1JulJlunANIFBanUSIETndUvay

0o oo 4 D

UM 342 a1uun

OPEX i 1.9 Wuauunn anadmiuvunu $awavianusngni 192 auuin an 31% QoQ (SCAP ogh 141
aluunn fad 20% QoQ) NsATSnlodasUsusorvulia:nasusuan LTV Ingnsusiis OPEX #non

msidagunlavvessieln ik Cost to income ratio adliNA 46% IRSUAU 54% Jonnau (2Q67 A 51%)

ECL 4dVu 27% QoQ (-0.3% YoY) Unhs1d 535 a1uun (Credit cost A 2.3% VS 1.8% Jon 1Q68 lia:

2.1% Jon 2Q67) IWaSOISUAIUIFEIVIIHUN

vru:A NPL / Loan (IusoussfiouSinsaunswe) oghn 3.84% 910 3.76% ru Ausomneu @ud 2567 i
3.58%) MMNaNLIVIILTU 2% QoQ soufiuguduiBoanad Au Stage 2/ Loan 98 9.48% IRBUAU 9.43%
fu FuJon 1Q68 (Yartinsdsd) dou Coverage ratio $19 55% IUIWUIN 53% tu Fudonnou @Fud 2567 A
60%) InGAITUS:AUNAINGT MTC (139%) la: TIDLOR (262%) Ineisoupruniwaunswe dnmslkarvavey
NPL Tru (NPL Formation) Tudmsniiunad eewlsiiannsiiyanti NPL §ugivu (1a: Stage 2 nsdsio) IuFurdo
TulAiAun a:neunsinnmstrymiArunwaunSwedunadlsioan mMuAIRULE39e

Aull inlsans 1HB8 A 2.4 Wuanuunn (-6% YoY) Andudndou 52% vedus:unrunisrinlsd Aaduedde

4.6 WuaIuuIN anad 9% YoY) lla: BB Consensus
nuolUL 2H68 MUAIUMDItIoIVEY OPEX

uoluu 2H68 AuBouna=BunauuIAUln QoQ TU MUNANIa (EUUATIUAUBENITWNE3ILTN 1%
YoY) Us:noufiusuouduiainan 1H lla: Cost of fund anad Iws1:n1s Repricing HUN (GAdoU 73% Vou
KUAURDAONIDUSOUANYNYIIMI TFRS 16) mudgesnoniDy edAUs:neusouidudedunuumo NIl
ouIsfiA OPEX Aamauifiou 300 auunniugon 2Q68 (Wavianusndn aniWen 88 a1UUININIOANDU)
gunadAnMUAIURaIta Tuvru:A Coverage ratio TUlna FuAdULUOIN Credit cost Tuunanauiso
MelnnozIAsugnedauu Tnusoumarilsansiadunelnsunasod 2HE8 ogh 1.1 — 1.2 Wuaiuun

(A1a3y 1THB8 A 1.185 WUAUUINMBIASLAE lla: 2HB7 $19 1.26 Wuauunmalnsuna)
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Neutral 89U MTC fiu TIDLOR U1nnan

53 GGM UU ROE s:0:6190 13% T PBV A 1 11T FV A 24 Uan (Rouin PER A 9 In1) AU Neutral

$1ANHUONRTISIKUUINAISARNINMANAANA INALUINTWAUNSWEWUAOSINGINAUY 1:5:AU Coverage

ratio MIUANANOV AU UUSUASNITEVIaTUING oo MTC fiu TIDLOR idudaidoniundaulonan

GGM

SMsWanauUINUARLTUNAUY ru 14 4.0, 68

Sustainable ROE 12.6% Return 1-Day 1-Week 1-Month 3-Month 6-Month 1-Year | YTD
SET -0.8% 16%  91%  60%  -04% -1.8% | -9.5%
0,
g 2.0% SETFIN 1.2% 15%  48%  -33% -199% -10.5% | -26.0%
ROE-g 10.6% AEONTS 2.8% 15%  61%  00%  -32%  -54% | -184%
KTC 1.7% 35% 125%  27.8% 25.0%
Beta 1.4
MTC 0.7% 9%  20% -122% -137% -62%
Risk free rate 2.8% SAWAD -0.4% 76% 256% -74%  -333% -112%
TIDLOR 1.6% 67%  18.8% - 11.1%  407% | 11.8%
Risk premium 7.0%
ASK 5.1% 80%  64%  49%  -20% | 262% | 27.7%
COE 12.2% THANI 60%  -103% 1.3%  -54% 342% -103% | -1.9%
COE-g 10.2% BAM 0.6% 12% 112% 363% 408% 30.0% | 385%
- . (0]
CHAYO 7.0% 07% 157% 246% -32.1%
P/BV (ROE-g/COE-g) 1.0 JMT -42% 55% 106% -87% -142% -129% | -36.8%

AN : aeuUBT Ua.loBy wad

Aun Bloomberg

HISTORICAL PBV HISTORICAL PER

X
9.0

8.0 ‘

X
30.0

15.0

2561
2562
2563
2564
2565
2566
2567
2568
2561
2562
2563
2564
2565
2566
2567
2568

AU : Bloomberg AU : Bloomberg

UsziiunouidsntunrtineioUs=unrunisvod SAWAD

1. AUoIAUTMFNINAUUATIU 9INNN:IASBINY InNn 1% vodaurionanad (IWUVU) UUAUURTILBUAY
AU v:avwalrrilsansanad (WLUTU) Us=uaru 1%

2. Loan Spread RUasullaionnauuRgnu mudndnsnoniTuvvu Inunn 0.25% vou Loan spread A
anav (IWUVU) UUEUURATUBUANIAL 9:auwalirrnlsansanad (IWUVU) Us:unru 3%

3. ANINMWAUNSWEIINI1ANA auwalhk Credit cost unonauuRgnu Inenn 0.3% veu Credit cost AIWLTU
(anav) UUAUUATNUBUAVIAL 9=auwalirrinlsansanad (IWUVU) Us:unru 5%

4. Regulatory risk 919a8dwanon1sIAUINANUAUIGo I1a: Loan spread

-3-
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ESG

Auonasu Msanus=uinunsisns:Ay WuNsTswouny Digital TUNNSMOUAUSIADUABINISVOI3NAN
UINVU MsUs:ranAlwwATuInazanva sosan OPEX

FAUIKIARUAN FITUINUALILONWNSTRUSNsgnAneeuIdusssu (Market Conduct) ia: nsthauido
28 NTAUSUEABOU (RL) MILILONIVEY SUN.

Governance NSANURIANINISAUNNAINBOVOIA:HANSSSUINUNA

ESG Comment nmsiHauiSooswiinUSUEATOU (RL) sosanisinaaunurtinSodoulus:e:810 fino
fhasdoluus:InA UINNMISOUNOARUNTWAUNSWEVOY SAWAD Tus:e:610

NSANTUINUSIWIRSUNE

ajuunn 4Q66 1Q67 2Q67 3Q67 4Q67 1Q68 2Q68 %QoQ %Yoy 1H68 1HB7 %YoY
melanandes 4,546 4,595 4,662 4478 4292 4054 4,139 21% -112% 8193 9257 -11.5%
m”unum@mﬁarm (749) (789) (793) (813) (786) (728) (715)  -1.8%  -9.8%  (1,443) (1,583) -8.8%
sqzu"lcs]”mfamﬁﬂf?qu% (NI 3,797 3,806 3,869 3665 3,507 3326 3,424 29% -115% 6,750 7,675 -12.0%
seldrnassuiilenuaziBmsuazaeldau (Non - NIT) 767 818 666 796 740 721 659  -85% -1.0% 1,380 1484  -7.0%
aelasan 4,564 4,623 4,535 4461 4,247 4047 4,083 0.9% -10.0% 8130 9,158 -11.2%
Aldanglunsueuazafung (2,281)  (2,492)  (2,325) (2,280) (2,225) (2,175) (1,878) -13.6% -19.2%  (4,053) (4,817) -15.9%
finlsnaudisas (PPOP) 2,283 2,131 2,210 2181 2,022 1872 2205 17.8% -02% 4077 4341  -6.1%
mmwmnuﬁ’mmﬁmﬁmmwuﬁmﬁu (ECL) (664) (486) (537) (488) (402) (421) (535) 27.2%  -0.3% (957)  (1,023) -6.5%
lsiaun#Ruld 1,619 1,645 1,673 1693 1620 1451 1670  151%  -0.2% 3,121 3318  -6.0%
9in iRl (333) (367) (352) (328) (338) (313) (353)  12.8%  0.3% (666) (719)  -7.4%
M (19) (17) (56) (65) (56) (38) (47)  226% -16.5% (84) (73)  16.0%
rlsgnd 1,267 1,261 1,265 1,301 1,225 1100 1,270 154%  04% 2370 2526  -6.2%
EPS (u) 0.92 0.92 0.84 0.86 0.81 0.73 0.76 5.0% -8.7% 1.49 176  -15.0%
Ruda 99,554 100,969 101,087 98,222 95182 92446 92,170  -0.3% -8.8% 92,170 101,087  -8.8%
Rurelu (smiAuA ARy TFRS 16) 75983 77,475 76476 71433 68391 65913 61,080  -7.3% -20.1% 61,080 76476 -20.1%
Yield on loan 18.7%  183%  185%  18.0%  17.8%  17.3%  17.9% 17.5%  18.5%
Cost of fund 3.9% 4.1% 4.1% 4.4% 4.5% 4.4% 4.5% 4.5% 4.2%
Spread 14.8%  142%  143%  13.6%  133%  12.9%  13.4% 13.0%  14.3%
Cost to Income Ratio 50.0%  53.9%  51.3%  51.1%  524%  53.7%  46.0% 49.8%  52.6%
Credit cost 2.7% 1.9% 2.1% 2.0% 1.7% 1.8% 2.3% 2.0% 2.0%
NPL / Loan (laisau POCI) 3.1% 3.2% 3.4% 35%  358%  3.76%  3.84% 3.8% 3.4%
LLR/Loan 1.8% 2.0% 2.2% 2.3% 2.3% 2.2% 2.4% 2.4% 2.2%
Coverage Ratio (ldsau POCI) 535%  55.6%  59.8%  61.1%  59.5%  532%  54.8% 54.8%  59.8%
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gahﬁna: LLR 1gns1a STAGE

(dauunn) 4Q66 1Q67 2Q67 3Q67 4Q67 1Q68 2Q68 % QoQ % YoY % YTD
Fuidonen Stage (sounaNITuA1ISU)

Stage 1 86,099 86,065 84,620 82,677 79,968 78575 78223 0%  -8%  -2%
Stage 2 8,012 9,410 10,949 10,123 9,893 8,534 8,556 0% -22%  -14%
Stage 3 (NPL) 2,998 3,192 3,360 3,357 3,337 3,404 3,470 2% 3% 4%
POCI (u?mﬁumé’wm’) 3,290 3,165 3,036 2,966 2,905 2,884 2,906 1% -4% 0%
Total 100,399 101,831 101,964 99,122 96,103 937397 93155 0% 9%  -3%
AElowavIANUATUIASARAAIAS19:IAAVU (LLR : Loan loss reserve)

Stage 1 324 338 378 401 360 342 370 8% 2% 3%
Stage 2 566 662 771 644 622 590 516 -13%  -33%  -17%
Stage 3 716 774 861 1,006 1,004 878 1,015 16% 18% 1%
POCI 225 238 208 230 248 268 288 8%  38%  16%
Total 1,830 2012 2218 2281 2,235 2077 2190 5% 1%  -2%
Stage / Loan

Stage 1 88.7% 87.2% 85.5% 86.0% 85.8% 86.8% 86.7%

Stage 2 8.3% 9.5% 11.1% 10.5% 10.6% 9.43% 9.48%

Stage 3 31%  32%  34%  35%  36%  38%  3.8%

Total (Excluded POCI) 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

POCI 3.3% 3.1% 3.0% 3.0% 3.0% 3.1% 3.1%

LLR / Loan

Stage 1 0.4% 0.4% 0.4% 0.5% 0.5% 0.4% 0.5%

Stage 2 71%  70%  7.0%  64%  63%  69%  6.0%

Stage 3 23.9%  24.2%  256%  30.0% 30.1% 25.8%  29.3%

POCI 6.8% 7.5% 6.9% 7.8% 8.5% 9.3% 9.9%

Average(Included POCI) 1.8% 2.0% 2.2% 2.3% 2.3% 2.2% 2.4%

Average (Excluded POCI) 17%  1.8%  20%  21%  21%  20%  21%

Coverage Ratio (Included LLR of POCI)  61.0%  63.1%  66.0% 68.0% 67.0% 61.0% 63.1%

Coverage Ratio (Excluded LLR of POCI) 53.5% 55.6% 59.8% 61.1% 59.5% 53.2% 54.8%
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1gudnud 2568-2570

q .
surlsienu @wum)

fugn 31 9.0,

.
UAR (A1)

dugn 31 9.7,

2567 2568F 2569F 2570F
sreldnenidiesy 18,027 16,631 17,765 19,435
funuaanidiasng (3.181) (2.955) (3122) (3.455)
seldpan gy 14,846 13,675 14,643 15,980
swldau 3,019 2,928 3,074 3,167
erldaau 17,865 16,603 17,717 19,147
Finldane lunasane ks Bunsuazig (9.322) (8,794) (9,333) (9,926)
nlsriaudnses (PPOP) 8,544 7,809 8,385 9,221
mmmvguﬁwwmﬁmﬁﬁmmfmmﬁmfﬁu(ECL) (1,913) (1,821) (1,823) (2,011)
mlsnaun@#@uls 6,631 5,989 6,561 7,211
9in nnERule (1,385) (1,240) (1,358) (1,493)
flsgnd 5,052 4,580 5,020 5,520
EPS (um) 343 2.82 3.02 3.32
wilsmanuselasing
Jurinlsvaanusnelnsuna (Fruuin) 3Q67 4Q67 1Q68 2Q68
meldmanie sy 4,478 4292 4,054 4,139
Fumuaanidiasng (813) (786) (728) (715)
ﬂﬂ"lﬁmamﬁﬁqw“ﬁ 3,665 3,507 3,326 3424
swlgrnassandlane uazaeldau 796 740 721 659
selasan 4,461 4,247 4,047 4,083
Anldanelunnsane Lm:u‘?ummzf‘éuq (2,280) (2,225) (2,175) (1,878)
mlsnaudrsas (PPOP) 2,181 2,022 1,872 2,205
ECL (488) (402) (21) (535)
lsnaunitule 1,693 1,620 1,451 1,670
ARl (328) (338) (313) (353)
flsqnd 1,301 1,225 1,100 1,270
EPS (uw) 0.86 0.81 0.73 0.76
ARTIIUNWNITRY
51:@@ 315.A. 2567 2568F 2569F 2570F
Yield 18.5% 17.4% 17.5% 17.4%
Funding cost 4.4% 4.3% 4.3% 4.3%
Spread 14.1% 13.1% 13.2% 13.1%
Cost to income ratio 52.2% 53.0% 52.7% 51.8%
Credit Cost 2.0% 1.9% 1.8% 1.8%
DIE 2.0 18 18 18
ROA 4.6% 4.1% 4.2% 4.2%
ROE 16.5% 12.9% 12.7% 12.8%

2567 2568F 2569F 2570F
JuanuarRulnguang 5814 8412 8,488 8,501

Ao (lmaum@mﬁaﬁmé’mmx LLR) 95,182 96,452 106,134 117,297
aw‘ﬁ'@m 93,868 95,230 104,895 116,045
Aunsneau 8,227 9,252 10,509 12,063
Runindsan 107,909 112,893 123,892 136,609
Rufiu (wdnyrydn) 68,913 69,096 76,179 84,559
VA 2,604 2,817 2,952 3,100
wildusan 71,607 71,913 79,131 87,660
nuFandszuda 1,510 1,662 1,662 1,662
E‘u'\ 7,921 8,080 8,246 8,420

lsazan 26,871 31,239 34,853 38,867

douravdtiaiy 36,302 40,980 44,761 48,949

wilauuasdourasdiau 107,909 112,893 123,892 136,609

supaselnsang

wnasielnsud (@uuiny 3Q67 4Q67 1068 2Q68
RuanuarRudnauang 3,558 5814 7,119 4,120

Auide 98,222 95,182 92,446 92,170

aenidafnedy 900 921 951 984

LLR (2,281) (2,235) (2,077) (2,190)
auﬁﬁmw‘% 96,841 93,868 91,320 90,965

Aunineau 9,206 8,227 8,410 7,941

Runiwdsan 109,604 107,909 106,848 103,025

STCH 71,433 68,391 65,913 61,080

vildna 3,197 3,216 3,446 3,376

wilAusu 74,630 71,607 69,359 64,456

nusandrszuda 1,510 1,510 1,510 1,662

dAnufinyarvi 6,243 6,243 6,243 6,243

mlsazas 25,635 26,871 27,971 29,030

daurasgtiafu 34,974 36,302 37,489 38,569

wiRuuazdauresgiau 109,604 107,909 106,848 103,025

ﬂuuﬁgﬂu’lumiﬂizmmm‘i

5u@m 31 8.A. 2567 2568F 2569F 2570F
Fhnaininesdudes -4% 1% 10% 1%
sefldmenidiqyia (NI) iAuls 10% -8% 7% 9%
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APPENDIX

NI swlnneniusuans (swlnnoniDosu - AeniTee)

Non - NIl selpnDlsnoniTy

OPEX AlBUAITINU

PPOP : Pre-Provision Operating Profit flsnaudsay ($18lnsou — MIBEAITUINL)

ECL (Expected Credit Loss) WaVIANUAUIASAMNANAON9:IARVU (ATsaedrsed UuRnTuaurilsvannu)

LLR (Loan Loss Reserve) ANIGIOLAVIANUANUIASARAATAON:AAVU (JUAA)

Yield on Loan NIl / Average Loan

Cost of Fund AlENEnoNIe / ANloAuinalAunuRtnenITe (Han< Ao AULN + Bond)

Loan spread Yield on loan au Cost of fund &:NOULNSIUVOIWOSAAUIGD

Credit Cost ECL / Average Loan

DPD (Days Past Dug) FUUURANIEIS:HT

Stage 1 (Perform) FuoRgudns:ninuUNG

Stage 2 (Underperforming) AurdoR DPD Ifiu 30 U KEOUNIINNISIABUIBIANUNIW ITed9INanIu=N1sIusaUIonsoasTu
Qmmmssw?iau IUBNS=HUMUUNG (SICR : Significant Increase in Credit Risk)

Stage 3 (NPL : Non Performing Loan) FuienngEns:IAu 90 Ju

NPL Formation Auido NPL Alnannaulugontiu

Coverage Ratio LLR / NPL : a:nouuloungnsivdisadvodustn
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