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5AAUR Credit cost

Flash Points

o NNMSUSBUUNIIASIAUNEAUANS  LUSKHISUOIONEUIZOUNR:SUNGULNIAUTR
3nNASY KAWIA 3Q68 NFULIUIN 0.7% QoQ (-2% YTD) |Uuna'u<3'1d'1n:|ﬁausn
WU 3% QoQ BAIBYIEaSNINSTUIURARN 6% QoQ) Inudgidinisiaulnvey
AuoUnuNA 10% - 15% Tunausunn:iduusniJunan

o dwnSuidn Credit cost (Cc) Ul 1.8% - 2.0% (OM68 A 2.02%) UuoInsNSAU
a=ASy 9:308aUAUUANINWAUNSWE douTrUNUadIoR 1.5% - 1.8% I1TodaNn
USEN< UadoINNSIAUNDIN NPL vouwasnizngadnsenugus (SCAP) InaiaSeau

o dnsuulsuneduwa UlEuguMeIJuRuanRs:AU 40% vodrnlsans

Impact Insight

e Jnungnnsiiunand 2568 doulkiny SudonnaaduauUAZIULNEEIE Nuay
auideln 1% YoY (Unf 4Q AuoIWumunanna) Ila: Credit cost Al 1.95% ognuls
il OPEX riladinonAn 9nwananusndn cuduuheddeusurinlsanst 2568
YU 9% 9NNSUSUALURTU Cost to income ratio A 48.5% (IAU 53% lla:
9M68 R 48.6%) v:Inrnls< U 2568 $19 5 Wuauun am 1% YoY (9M68 Anidu
ARndoU 74% vodus:unnunns : 4Q68F $19 1.3 Wuauun VS ghurinlsy 3Q68 Tu
SoU FVTPL 910 THAI 9gA 1.27 Wuauun 1ia: 4Q67 $19 1.22 Wuanuun)

e Zourilsy U 2569 ogh 5.5 WuauuIn (+9% YoY) Amarilsnoudised (PPOP)
WU 6% YoY 9nswlnnenionaudntinn:idou (@ouisidonsds muulouny
AuiBo) IazauUUAZIU Cc MUIALA 1.8%

e [PYAUURATIU Cc OgANSOUUL  IWST:Uad0INNSNAULVENEAIVOIWOSAIILN
n=109u (SUNAULIRN QoQ AR 2Q68) aNINARUREAUNTWAUNSWETUS:B:ATU
AJt NN 0.1% vou Ce AVasulladannauu@gau v=riikrlsy U 2569 iWasunlay
1.5% (NstUn Cc g 1.5% rls4 9:0gA 5.7 Wuatuun n 14% YoY)

Execution

® 50 GGM UU ROE A 13.8% (AU 12.8%) Tn PBV A 1.2 IN1 (AW 1 1) 1A FV A 29
UN (PER A 9 1n1) 9NIAU 26 UTN AOY PER QNNoNaus s08Us:nods1AkU Ing
Tunaud uAdN TIDLOR (Top pick) Undulenan :nmsiAulaveurilss ROE
la=AAUNWAUNSWE Diusluurinlngingn

Technical Chart

Iuoluuvaus1AN: Sideways

lIuoSu : 23.50 UIN

IUOMIU : 28.00 UIN
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AN : E89UTE Ua.loiBawad
IArlAg NNENs KDIMUINSTY
Und1AsN:HUuWUFIUAUKANNSWE
lavn:=10gulndIAS:H: 093372

‘ s1AMJeguU (UTN)

s U mung (UIN)
Upside (%)
Dividend yield (%)

Consensus Analysis

EPS (uan) ASPS IAA Cons % _diff
2568F 3.10 2.99 4%
2569F 3.30 3.28 1%

AL : aevIUdTe ua.Bawad

Us:unrunisfolavaiAny NuNIsivu

ﬁuqn 8.A. 2566 2567 2568F 2569F 2570F 2571F

rilagd (dwum) 5052 4999 5450 6,000 6670
EPS (um) 36 3.4 3.1 3.3 36 4.0
EPS growth (yoy) 12% 6%  -10% % 10% 1%
PER (i) 7.2 7.7 85 8.0 7.3 6.5
BVS (1) 205 219 229 25.0 276 305
PBV (1) 1.3 1.2 1.1 1.1 1.0 0.9
DPS (1) 0.12 0.14 1.23 0.98 1.08 1.20
Dividend Yields 04%  05%  47%  37%  41%  46%
ROE 186% 165%  14.0% 137% 13.7%  13.8%

Amaunu (d ) 1373 1,510 1662 1,662 1662 1662

A : aNeuIUdFe Ua.oidowad / *DPR U 2568 -69 N 40% lla: 30%

ESG Assessment

CG Score Al

SET ESG Ratings AA
. ar
Anti-corruption NWIUNSSUSOY -

AN : SET

AlfAoU

msaunulinouidioy danunosiinuioya nazriaauinle
Anuru:Aui doulvuansuinuia:nouilios foudnauleasnu
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1. AURSEIAUINAINONAUUAZIU 9INNND:IFASUINY TRUNN 1% vouauidoRanad ((WUVU) UUAUURATIUAU
AIAU 9:auualrhrnlsansanad (IWUVU) Us:unou 1%

2. Loan Spread RIU3suiUagonauungiu mudndnsnenitevivu Inonn 0.25% ved Loan spread A
anav (WUVU) UUAUURANUBUAVIA v:auualrkrnlsansanad (IWUVU) Us:unou 3%

3. ANUINWAUNSWEIINONANA duwalh Credit cost gunonauuAgIu Tnunn 0.1% ved Credit cost A
IWUVU (@nav) UUaUUAZIUBUAUIAL 9:-auwalkrinlsansanas (WuVL) Us:uaru 1.5%

4. Regulatory risk 919auwanaNSIAUTNAUAUIED l1a: Loan spread
ESG

Auonasy Msanus:unuMsiins:ANe Wiunstssadny Digital TUNISMOUAUSIAIUADINISYOY
anAUNNTU NsUs:ranATwWwATUInAa:av" o8an OPEX

&AUIKIAUAT AITUNUAUILONWNSTHUSNsgnATeenaIdusss (Market Conduct) ia: nsth
FuoosTANUSUEABOU (RL) MIUILONIVY SUN.

Governance NSANNURIIANINISAUNNAIRYOVEIIA-HANSSSUINUNA

ESG Comment MsTHAUSoasTAMUSUTABOU (RL) B08anIsinARUATUKUASOSoUlUS:8:610 Fno
o o A g ! -
navsaluus:inA uonnueaUROATUNIWAUNSWEVaY SAWAD Tus:=g:610

GGM O_[?]SW[AJ?IV]OUIII’]UM'UTUHQ]UQ U 14 w.9. 68
Sustainable ROE 13.8% Return 1-Day 1-Week 1-Month 3-Month 6-Month 1-Year | YTD
SET -1.4% 26% -04%  0.8% 6.1% -12.0% | -94%
0,
g 2.0% SETFIN -1.2% 55%  91%  -46% -76% -27.9% | 28.8%
RO E—g 11.8% AEONTS -2.0% 67% 152% -71% -44% -223% | -23.8%
KTC -0.9% -44% -115% -69%  -316% -41.9% -
Beta 1.4
MTC -5.4% -11.9% -13.0% -48% -141% -255% | -27.1%
i 0
Risk free rate 2.8% SAWAD 1.0% 87% -139% 71% = 250% -235% | -30.8%
Risk premium 7 O% TIDLOR 2.0% -1.9% -6.3% 8.4% - 176% | 21.8%
ASK 2.1% 77% -159% -65% 21%  -31.3% | -30.6%
COE 12.2%
THANI 0.0% 0.6% 6.8% 7.5% 8.1% 0.0% 8.1%
COE-g 10.2% BAM 1.4% 50% -64% -126% 187%  81% | 19.7%
CHAYO -6.3% -141% -17.3% -302% -40.7%
P/BV (ROE-g/COE-g) 1.2
JMT -2.3% -102% 234% -27.4% -22.7%
AUn : aeuUBIe Ua.loBy wad AL : Bloomberg
+ vcxgiulmnuuu sausauu'mnumnu,‘lanmm aenalsin uwnhannswu Iuwwaaﬂnﬂlmnmuau
Research HEOSUSDIFILON wvwml,];iﬂm ﬂ"[u.un;;.samsim urdns rlwenanst S vUlAed WBIRANnUAN ST ASIA PLUS
DIVISIOF’I INEAUHENNISIASEH 50l UNSSUN LIDIIL OOk .x.u IS |:w|um-|||

vaurigu Tuigw: |nnvm'|smul.nn:nuiLIlDnmsunsnlunmL|aoulﬂumﬂnmsimmmrmmwmulmluu Securities
douneoveursawusynwula fu vsEnnannswe 1@ waa FiTn Iudnsdin
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Bond yield tu dulnsuna
. % wiazuuilag
(A 1ULW)
2568F 2569F 2568F  2569F  2568F  2569F
lsqnd 4580 5020 4999 5450 9% 9%
EPS (110) 28 3.0 31 33 9% 9% _ v
04 udugon 2024 1Q25 2Q25 3Q25 14-We-25) %QTD
aunAglunsyinlszanums
el 16,603 17,717 16,544 17,561 0% -1% Bond yield e 1 11 (%) 1.98 1.81 147 125 1.28 4%
- NIl 136756 14,643 13676 14550 0% 1% Bond yield Tng1 2 T (%) 2.02 1.69 1.40 1.16 1.37 21%
=0tam =L 2D Qo 2R 8Ol 2 B Bond yield e 3 T (%) 2.05 1.69 1.41 1.18 142 24%
OPEX 8794 9333 8030 8507  -9% -9% )
’ ’ Bond yield el 5 11 (%) 2.10 174 1.40 122 150 28%

ECL 1,821 1,823 1,868 1,823 3% 0%

Bond yield g1 10 T (%) 2.30 1.99 1.60 142 178 36%
Ratio

Bond yield 81§ 111 (%) 414 4.02 397 361 3.69 7%
Loan Growth 1% 10% 1% 10%

Bond yield @135+ 5 T (%) 438 3.95 3.80 3.74 373 1%
Yield on loan 174% 175% 174%  17.4% L

i 7 0, 0,

P— AR A% AR A5 Bondyield auig1 108 (%) 4.57 4.21 423 4.15 4.15 0%
Credit cost 19%  1.8%  20%  1.8%
Cost to income ratio 53.0% 52.7% 48.5% 48.4%

AN : AgUGIY Ua.loBy wad AN : Bloomberg

NISANTUINUSIUINSUNE

ajuunn 1Q67 2Q67 3Q67 4Q67 1Q68 2Q68 3Q68 %QoQ %YoY 9M68 9IMB7 %YoY
seldnenidesy 4,595 4,662 4,478 4292 4054 4139 4126  -03% -7.9% 12319 13,735 -10.3%
ﬁunumﬂmﬁﬂﬁhﬂ (789) (793) (813) (786) (728) (715) (717)  03% -11.7% (2,161) (2,395) -9.8%
sw“lc-a”mmﬁas’qu‘ﬁ‘ (NII) 3,806 3,869 3,665 3,507 3,326 3,424 3408 -04% -7.0% 10,158 11,339  -10.4%
sldAnsssuiTenuazBnsuarseldan (Non - NIl 818 666 796 740 721 659 764  15.9%  -4.0% 2,144 2279  -59%
selAgan 4,623 4,535 4,461 4247 4047 4083 4173 22% -65% 12,302 13619  -9.7%
Aldanelunsananazznng (2,492)  (2,325) (2,280)  (2,225) (2,175) (1,878) (1,932)  2.9% -153% (5985) (7,097) -15.7%
flsriaudisas (PPOP) 2,131 2,210 2,181 2022 1,872 2205 2,240 16% 27% 6318 6522 -3.1%
mammnuﬁqwmﬁmﬁmmrm:Lﬁm%u (ECL) (486) (537) (488) (402) (421) (535) (470) -12.2%  -3.6% (1,427) (1,510) -5.6%
mlsnaun#Ruls 1,645 1,673 1,693 1,620 1,451 1,670 1,770 6.0%  4.6% 4,891 5,011 -2.4%
9in i Ruld (367) (352) (328) (338) (313) (353) (365)  3.3% 11.4% (1,031) (1,047) -15%
M a7) (56) (65) (56) (38) (47) (82) 77.4% 271% (167) (138)  21.3%
flsgwa 1,261 1,265 1,301 1225 1,00 1,270 1,323 42%  17% 3,693 3,827  -35%
EPS (un) 0.92 0.84 0.86 0.81 0.73 0.76 0.80 42%  -7.5% 2.29 262 -125%
Auda 100,969 101,087 98,222 95182 92,446 92,170 92,822 0.7% -55% 92,822 98,222  -55%
Rurelu (smTAum Ay g A TERS 16) 77,475 76476 71,433 68391 65913 61,080 61,097 0.0% -14.5% 61,097 71433 -14.5%
Yield on loan 18.3%  185%  18.0%  17.8%  17.3%  17.9%  17.8% 17.5%  18.5%
Cost of fund 4.1% 4.1% 4.4% 4.5% 4.4% 4.5% 47% 4.5% 4.3%
Spread 14.2%  143%  136%  133%  12.9%  134%  13.2% 13.0%  14.2%
Cost to Income Ratio 53.9%  51.3%  51.1%  524%  53.7%  46.0%  46.3% 48.6%  52.1%
Credit cost 1.9% 2.1% 2.0% 1.7% 1.8% 2.3% 2.0% 2.0% 2.0%
NPL / Loan (laisau POCI) 3.2% 3.4% 3.5% 3.6% 3.8% 3.8% 3.9% 3.9% 3.5%
LLR/ Loan 2.0% 2.2% 2.3% 2.3% 2.2% 2.4% 2.4% 2.4% 2.3%
Coverage Ratio (ldsau POCI) 55.6%  59.8%  61.1%  59.5%  53.2%  54.8%  53.3% 533%  61.1%

AN 1 JUNSRU lla: dNeNUBTe ua.loidowad

+ vwﬁummuuuu suusuuu-mnuwnwm odnulsfif UsdnnannEwe luwuﬁaﬂnnlmrumuau
Research nsnsuswmuqnmwmw%nm glugsmstan unBiRs wHloNansl SarvUlrpd WBIRANInAUTNESEMS AS I A P LUS
Divisi ifeariuRENMSIRsT:H ImdlRdursBrsaEuaIu-lRsorsavorannEwe g o
Ivision vwg;nuluuw1nnn'm'|smuunn:nu‘lu|:lnmuns:llunmuacmﬂumwnrns‘lwmmrmmwmulmluu Securities

douneavaurSawus-ynwulag Au uSEnnannswe 18 waa $ain Iudnsdla
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AN Bloomberg Aun Bloomberg

yanlia: LLR 19ns1e STAGE

(@uunn) 1Q67 2Q67 3Q67 4Q67 1Q68 2Q68 3Q68 % QoQ % YoY % YTD
Audolun Stage (SOUABNITYANSUY)

Stage 1 86,065 84,620 82,677 79,968 78,575 78,223 78,783 1% -5% -1%
Stage 2 9,410 10,949 10,123 9,893 8,534 8,556 8,561 0% -15%  -13%
Stage 3 (NPL) 3,192 3,360 3,357 3,337 3,404 3,470 3,544 2% 6% 6%
POCI (Usunsdunine) 3,165 3,036 2,966 2,905 2,884 2,906 2,942 1% -1% 1%
Total 101,831 101,964 99,122 96,103 93,397 93,155 93,831 1% -5% -2%
ANIBIOWAVIANUAIUIASARAAIAS9:IAAVU (LLR : Loan loss reserve)

Stage 1 338 378 401 360 342 370 355 -4% -11% -1%
Stage 2 662 771 644 622 590 516 516 0% 20%  -17%
Stage 3 774 861 1,006 1,004 878 1,015 1,017 0% 1% 1%
POCI 238 208 230 248 268 288 322 12% 40% 30%
Total 2,012 2,218 2,281 2,235 2,077 2,190 2,210 1% -3% -1%
Stage / Loan

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

Stage 2 9.5% 11.1% 10.5% 10.6% 9.4% 9.5% 9.4%

Stage 3 3.2% 3.4% 3.5% 3.6% 3.8% 3.8% 3.9%

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

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

LLR / Loan

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

Stage 2 7.0% 7.0% 6.4% 6.3% 6.9% 6.0% 6.0%

Stage 3 24.2% 25.6% 30.0% 30.1% 25.8% 29.3% 28.7%

POCI 7.5% 6.9% 7.8% 8.5% 9.3% 9.9% 10.9%

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

Average (Excluded POCI) 1.8% 2.0% 2.1% 2.1% 2.0% 2.1% 2.1%

Coverage Ratio (Included LLR of POCI) 63.1% 66.0% 68.0% 67.0% 61.0% 63.1% 62.4%

Coverage Ratio (Excluded LLR of POCI) 55.6% 59.8% 61.1% 59.5% 53.2% 54.8% 53.3%

AN 1 JUNISRU 113z ENedUdde va.loidawad

+F'l6868r ch

wlaimmuuuu suusuuu-mnuwnwm odnilsiiA LSENHANNEWE luwwmnlmrumuau

INERDNURANNISIASEH I8-L nmﬂnmuﬂlll
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douneavaunSaWus-ynwWulsag AU uSEnHANNSWE 188 waa $ain Iudnsdla

nsususmmuunmwm«w%m ﬁ'h.mdmﬂsim_gruﬂm-ﬂl.lmu mrmul'ﬁwnfananlrrunn-nmm
OHSEVIEHANNSWETAT
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UIUNISWanNIsANIduUIIuUU 2568-2570

surlsmnnu @wum) wgA (@)
Eyuqm 31 9.A. 2567 2568F 2569F 2570F 5uqm 31 5. 2567 2568F 2569F 2570F
melfmanies 18,027 16,700 17,600 19,417 RuanuarRunsuwaig 5814 8,830 8,696 9,061
m”uvlumamﬁﬂmﬂ (3,181) (3,024) (3,050) (3,375) Aude (Isimmmﬁaﬁm"mm: LLR) 95,182 96,452 106,134 117,297
mmﬁmamﬁﬂqw‘% 14,846 13,676 14,550 16,042 Auidaqra 93,868 95,230 104,895 116,045
seldan 3,019 2,868 3,011 3,101 Aunsneian 8,227 9,252 10,509 12,063
selisu 17,865 16,544 17,561 19,144 Aunsnelgan 107,909 113,312 124,100 137,169
Anldanalunnsane uaxu‘i‘wmazéuq (9,322) (8,030) (8,507) (9,202) R (awdnyrydn) 68,913 69,096 76,179 84,559
fnlsraugnses (PPOP) 8,544 8,514 9,054 9,942 wiFuAu 2,694 2,817 2,952 3,100
Nammv!uﬁmmiﬁmﬁmmdwmﬁm%yu (ECL) (1913) (1,868) (1,823) (2,011) wilAusau 71,607 71913 79,131 87,660
mlsiaunBRuls 6,631 6,645 7,231 7,931 NuFund1szudn 1,510 1,662 1,662 1,662
9in nERuld (1,385) (1,376) (1,497) (1,642) éuq 7,921 8,080 8,246 8,420
flsgnd 5,052 4,999 5,450 6,000 mlsazan 26,871 31,658 35,062 39,427
EPS (u) 343 3.08 3.28 3.61 dourasgtiafu 36,302 41,399 44,969 49,509
wilauuasdourasdiau 107,909 113,312 124,100 137,169
suilsmanuselasuna supaselasang
aurinlsvasnusnelnsuna (Fuuin) 4Q67 1Q68 2Q68 3Q68 wRnastelnsuld (@uun) 4Q67 1Q68 2Q68 3Q68
sldnenibeiy 4,292 4,054 4,139 4,126 RuanuarFunauwaig 5814 7,119 4,120 4,211
ﬁunuﬂ@mﬁﬂ«hﬂ (786) (728) (715) (717) Awde 95,182 92,446 92,170 92,822
selldnaniiugnd 3,507 3,326 3424 3,408 panidiudnei 921 951 984 1009
seldAnsssniln uazaeldan 740 721 659 764 LLR (2,235) (2,077) (2,190) (2,210)
seilasan 4,247 4,047 4,083 4,173 Auideqra 93,868 91,320 90,965 91,621
g lunnsnauaziivsuaziug (2,225) (2,175) (1,878) (1,932) Funiweau 8,227 8,410 7,941 8,290
rlsriaudhsas (PPOP) 2,022 1,872 2,205 2,240 Runinesan 107,909 106,848 103,025 104,122
ECL (402) (421) (535) (470) Rudu 68,391 65,913 61,080 61,097
mlsnaunmsidule 1,620 1,451 1,670 1,770 wiFuAu 3216 3446 3,376 3,641
ERuly (338) (313) (353) (365) wildusan 71,607 69,359 64,456 64,738
flsgnd 1,225 1,100 1270 1,323 NuFandiszudn 1,510 1,510 1,662 1,662
EPS (1) 0.81 0.73 0.76 0.80 Aanufinyarvii 6,243 6,243 6,243 6,243
flsazan 26,871 27,971 29,030 29,771
fdouravdtiaiy 36,302 37,489 38,569 39,384
wiiAuuazdauresgiau 107,909 106,848 103,025 104,122
ANSIAIUNNNITRY
dugn 31 .0, 2567 2568F 2569F 2570F anuAglunislssanunis
Yield 18.5% 17.4% 17.4% 17.4% ?z”uzgm 31 5.A. 2567 2568F 2569F 2570F
Funding cost 4.4% 4.4% 42% 4.2% SasnnsAvinvesdudess 4% 1% 10% 1%
Spread 14.1% 13.0% 13.2% 13.2% miﬁmmﬁnqw‘% (NI Fiulm 10% 8% 6% 10%
Cost to income ratio 52.2% 48.5% 48.4% 48.1%
Credit Cost 2.0% 2.0% 1.8% 1.8%
DEE 2.0 17 18 18
ROA 4.6% 45% 4.6% 4.6%
ROE 16.5% 14.0% 13.7% 13.7%

AN : EN89IUDTE Ua.loiBowad

+ Voyaluanansalutl sausauu'mnméﬁut,‘laﬁ&ﬁufm odnulsfif UsdnnannEwe Iu@mﬁnIMMﬂu
Research n?aéuswmmﬁwwﬁﬂgn&ﬂﬁhbﬁds:msimgrﬁmm:ﬂumu FarrvulABENBIRENINAUIN SIS AS I A P LUS
Divisi IRERAUKANMSIAS 1A IadlAlunsiihtsaEuoiu-lRtonsovonannwelan mses = ANNE |
Ivision voujgnu I wafiavnmisduunamuiuenasindolifimudouluwarnmstigosunnnvenjsulpulut Securities

doufeovounSowWus-ynwulag AU uSEnnannswd 1i@e waa Fim Iidnsdln
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APPENDIX

NI swlnnanIDusUaNS (SnelnnanIDosU - AeNITENE)
Non - NI shelnnDlsnonie
OPEX ABIUAITUIU

PPOP : Pre-Provision Operating Profit

finlsnoudnsad (s1elnsol — MIBIUFNITUIL)

ECL (Expected Credit Loss)

WaVIANUANUIASARRANAN=IAAVU (ATs1ud1sed Uurntudurilsvianu)

LLR (Loan Loss Reserve)

ANIEEWAVIANUAUIASANRATAON=AAVU (UAA)

Yield on Loan

NIl / Average Loan

Cost of Fund

Als1unoNITe / AlnauinasiunuitneniUe (van< Ao uwn + Bond)

Loan spread

Yield on loan au Cost of fund d:NOUUNSIUVOIWOSHAUIGD

Credit Cost

ECL / Average Loan

DPD (Days Past Due)

FIUOUIURAWEISHT

Stage 1 (Perform)

FuoRgugns:nUnUUNG

Stage 2 (Underperforming)

Furdon DPD Ifiu 30 3Uu h§ommnms§m§un‘mﬂmmw |L‘io\m'mamu:msﬁuéauuon%a@iu
ananKNSsUIFsY IUE1s:HUMUUNR (SICR : Significant Increase in Credit Risk)

Stage 3 (NPL : Non Performing Loan)
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NPL Formation
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Coverage Ratio
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Securities
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