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EQUITY TALK

1Q67 RESULT NOTE

fAovldIoan

flsansion 1Q67 A 1.26 Wuaduuin (BB CONSENSUS A 1.35 wudu
UIN) NSYED QOQ (+5% YOY) Us:Aaugiolsiann CREDIT COTS snad sRise
PPOP Rdoulio 91nANIEIUFITUINUIWS:WaVIANUSNEA vousAAtNIW

aunSweavonavluianusiia:ainadfEioanlunIsusKisvANIs  NUULDY
ASMITNNSUSHISIANNSWUNISVIESNEA I1idndou NPL / LOAN lia:

STAGE 2 / LOAN Ej\]a\]\J;u Q0Q

fourilsans 1Q67 Amdudndou 23% veuUs:ununsmul  $udund
Js:zuntunns lazAniuzun NEUTRAL ACUNIWEUNSWESIANINIY IHS1AIRU
USUNUAUINGDEIBUNU  39UssI0uNsindaulnovausiANKUsio Nt
IMNENAU SET InsTundudnuinn:I0uubRURTAFANIU=UN OUTPERFORM Ao

MTC na:= TIDLOR

Js:=uarunasmalavarArynwunisiau

dugn s.n. 2565 2566  2567F  2568F  2569F
mlsgns (Aum) 4476 5001 5430 6,012 6,720
EPS (1) 3.3 36 36 4.0 4.4
EPS growth (yoy) 52% 1.7% -1.3% 107%  11.8%
PER (i) 12.0 10.7 10.8 9.8 8.8
BVS (1) 18.7 205 222 24.8 27.6
PBV (i) 2.1 1.9 1.8 1.6 1.4
DPS (1) 1.80 0.12 1.44 1.59 1.78
Dividend Yields 4.6%  03%  37%  4.1%  46%
ROE 17.8%  18.6%  17.6%  16.9%  17.0%

AUN: anguIUDFE Ua. 19158 Waa / rungike : DPS U 2566 souruduwa
TECHNICAL CHART/COMMENT
B | —, IuoTULVaVSIAN : Sideways
a kg o "H',ﬁ uosu : 35.00 UN
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AU aneuIudde ua. 1oide wad

@ 16 wnuniAw 2567

' SAWAD

Neutral

s1AUJeuu (UN) 39.00

symidhrune (Un) 42.50
Upside (%) 9.0
Dividend yield (%) 3.7

CONSENSUS ANALYSIS

EPS (U7n) ASPS IAA Cons % diff
2567F 3.59 378 5%
2568F 3.98 4.23 -6%

ALN: IAA consensus, a1EN1UGE Ua. 19158 Wad

ESG RATING
SET ESG Ratings BBB
AU Settrade
CG Score fun
Anti-corruption n/a

ALN: IAA CONSENSUS

\ J
RESEARCH DIVISION

USBNHaNN3We 19188 Wad

N1aNS KIVIUINSHY
Un31As1:KJaFeWUTIUAUKANNSWE
1avn:IGoudndIns=H: 093372

OUTPERFORM: nsrURUNIIAS:ATNSUNTRI8IonaounaWUgUIadIiUONSIAMHUUSENARNNSIIAS1:HTonaRe:asWwaneuInuAsU:A 1038 Vel SECTOR HéowsuU: SET INDEX

NEUTRAL: nsrﬁﬁLinﬁ|ﬂsw:kilemsmwOvv'ﬁ||oméourmvT?ugwU||§o|ﬁumswmﬁuU§L§nﬁrﬁms5|ﬂsn:r€0[amaﬁv:askuamouunuﬁwoqﬁu ANI0auVoY SECTOR HSowonu SET INDEX

UNDERPERFORM: nsclintindiAs1:iiansnundadeionaounuwugnuiasiRuoisniAnHuusSEnarnisainsrijlenafie:aswwanouinuiisniodeves SECTOR roilenon SET INDEX
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EQUITY TALK

n1ls 1Q67 Us=nad/A2 QoQ 921N Credit cost an

rilsgnsion 1Q67 fi 1.26 Wushuun (BB Consensus A 1.85 Wuduuan)
NSUAD QoQ (+5% YoY) Us:Aousialsivn Credit cots fAnad snIse PPOP A
doullo IWS:WaVIANUSNER

Inunlsnoudnsou (PPOP) INAU 2.1 WUaIuUIN anad 6.7% QoQ (+ 15%
YoY) 9nANEINeAITUINURA 2.5 WUSIUUAN WU 9% QoQ (+40% YoY i
doURINNNSSOUIUAU FM AIIs 2HB6) Iwsn:wavinnusndnddosius:Auay
duwali Cost to income ratio VEUUNR 54% 97N 50% JomAriou (1Q66 A
49%) UUFUSTETFSOUN 4.6 WUSUUAN 1AUTR 1% QoQ (+27% YoY) Had
snelinoniTosuans (NIl A 8.8 Wuduun auvu 0.2% QoQ (+38% YoY)
NNAURoVeNUMIIWILN 1.4% QoQ (+50% YoY) Iws1:0adsnania i
1 1AUAUUIN KAVAUIBOIENEOSNANSNUBUS (Gndou 38% VoIwasH
Aurdo) 13UNSUETD QOQ (+26% YoY) douduiosnunn:deuna:aue uon
1.5% QoQ (+63% YoY) Ing Yield on loan anadinao 18.3% 91N 18.7%
JOM 4Q66 (1Q66 N 19.8% SullidwaaInn1ssol FM Adns1naniTun1ngn)
NFIUOUSUMINIWOANOUIIA-GRdoUFUGOINEOSNINSUULUA AW
ans1nanlulnved dnu. AsUTEAIET 2566 Us:naunu Cost of fund VU
10U 4.1% IRYUAU 3.9% Jonniou (1Q66 i 3.5%) AmudnNInsnoniUy duwa
TK Loan spread IAUAJIKED 14.2% 91N 14.8% JoAniou (1Q66 i 16.4%)

FMU Credit cost IMAU 1.9% anaan 2.7% Jonnou (1Q66 A 1.3%)
touanuonnoulinisusKnsanns NPL unudou vou=Annunwaunswelu
Jontuavdndiluiatios (IlusoussNaUSKISAUNSWE) 1IJ0NISUSKISWIUNS
V1USNEAMUTNAU 116 NPL / Loan IWUUARA 3.2% IRSUAU 3.1% ru UdoR

fiou (1Q66 A 2.5%) lla: Stage 2 / Loan 9 9.5% 91N 8.3% ru dudonriou
(1Q66 A 6.7 %) NMWSOUUaNIINISUSHISIANTS NPL gusavidioan
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NOISINIA HOHVY3IS3IH A9

EQUITY TALK

nusltiv 2Q67 Us:AadmMd QoQ

pognnlsans 1Q67 Andudndou 23% vouus:urnunisuiedduna: BB
Consensus Wadddudonnaod Neleiudluiunils 2Q67 naliradionnou
(2Q66 Nnls 1.1 Wuaiuuin) 9NANANISAU Credit cost llazwavinNUSNEn
GINSUADGY  MIUUUIOIATUNIWAUNSWEVOILNEIVUVIRAU BanANANTY
flsnuoumvuagwAcuiduroulUdoy 2HB7  IWSN=NSVENUFOVaVAUIGD
mUNRNIa Us:nounuus:igudnNsigndevuds:ucuninsy gouuds:nag
ALUNWAUNSWE FuAuds:unrunsrnlsiuli 5.4 Wudhuuan (+9% Yoy,
EPS au 1% YoY IWs:91uourugavuniuduwa)

[y SAWAD 9:9AUsSuUNJIAS1HIUR 17 w.A. 67 (14.00 U.) 1Todsiu
Js:1iouidnrhungnignasisuAdin

Neutral 9gn1n1e

89 GGM (ROE s:8:810 17.2%, COE 10.4%) 6l PBV A 1.9 I TA FV U
2567 A 42.5 uN (AAIDU PER Us=unnu 12 1) Adiuzun Neutral Acunw
AunSwgganniNTg INSIANKUUSUTIUMDUSULNADUIBUNU FuUs:ITUNIS
IndoulnovadsnARUFeINTIUINNANAU SET Tnglunduditinn:doud
RUNTAAIU=UN Outperform Ao MTC 1ia: TIDLOR

wameunnunuTunauq

HISTORICAL PBV

Return 1Day 1Week 1Month 3Months 6Months 1Year YTD X
SET 0.4% 0.2% -1.9% -11% 32% -11.0% 32% o0
SETFIN -11% 25% -45% -34% 72% 25.6% 5.9% =
AEONTS -1.6% -4.5% 4.3% 4.0% 06% 209% -1.6% "
KTC 0.6% 1.2% 6.0% 1.2% -8.5% 23.1% 0.6% i
MTC 22% 22% 3.4% 1.7% 5.8% 16.7% 11% i
SAWAD 0.0% 3.3% 46% 6.6% 1.9% 23.7% 5.9% i
TIDLOR 0.5% -1.9% 1.8% 32% -32% -17.0% 32% 4
ASK 20% 9.1% -123%  -180% = -268% 24.6% ?Z
THANI -0.8% -3.3% 09% 9.1% 7.3% 28.7% 0.2% 0.0
fiu: BLOOMBERG Aiun: BLOOMBERG

2563

2564

2565

2566
2567
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NOISINIA HOHY3IS3H Ad

HISTORICAL PER GGM
X Gordon growth model
30.0
Sustainable ROE 17.2%
,,,,,,, 2 SD ®
25.0 g 3.0%
e e T 58 ROE-g 14.2%
a1 I Wt —— Average Beta 1.2
i o] PSRN | B 7Y R 1 1IN T I, i Risk free rate 2.3%
Risk premium 7.0%
,,,,,,, -2SD
100 COE 10.4%
COE-g 7.4%
5.0
g g g g g g g P/BV (ROE-g/COE-g) 1.9
Aiun: BLOOMBERG AUN: NENNUDT8 Ua. 1015y Wad

Us:1iunswideesioUs:uarunisvod SAWAD

1. AuBoIRUINMINGIEUUAZIU 91NNND:IASUIND Tnunn 1% vouduidon
anay (IWUVU) UUAUURTIUBUANIAL 9:duwalrininlsanSanad (IWUVU)
Us:zuru 1%

2. Loan Spread RiUasunlasonauufignu mudninsnenitevivu lnonn
0.25% VoJ Loan spread Ranay (IWUVU) UUAULATIUAUAJIAU 9:30walk
rilsansanad (W) Us=unnu 3%

3. ArunwaundweileindnAmn duwalr Credit cost gunonauungu lnann
0.25% Vou Credit cost NIWUVU (anav) UUAUUATIUBUAIIAL 9:30walk
rinlsansanad (WuVu) Us=unnu 4%

4. Regulatory risk ovduwaronsIAUInAIUAUIGO, Loan spread
Sensitivity Analysis #o FV voy SAWAD uuds GGM

1. Risk free rate Nanay (IWUVU) 0.25% MNAULATIU NMElEUSUICUNTS
lsJ9Uu =T FV IluVU (@amav) $19 2 uIn

2. ROE RIWUVU (anav) 1% 91Nauufgnu MelAUs:urnunN1snnlsdaguu 9:

AT FV IWUVU (amav) 4 uan
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EQUITY TALK

ESG vov SAWAD

NOISINIA HOHVY3IS3IH A9

duondon Nsanus=unnunisiEns:my wWiunasidgoune Digital Tunas
MOUAUDIAJIUADINISVONGNAINNTU  NsUs:nanATWWATUNAazavA
gogan OPEX

AVAUIKIATUAN FITUIUAIUIUONWNNSTAUSNISaNAE1aIJusSSU
(Market Conduct) fla: NSIKAUIGoagWEIAMUSURABOU (RL) MIUILINTY
vou sun.

Governance N1SNNUAIANINISAIUNNNINYIVOUIAzHANSSSUINUNA

ESG Comment nsliauBoagwinonusudnusou (RL) $oganisinnau
AuntinsaSoulus:o:010 Frlerinadeluds:inA  uonnudeurioAruNIW
aunsweivoy SAWAD Tus:g=619

wauds:=naunisiulnsuna SAWAD

ajuunn 1066 2Q66 3Q66 4Q66 1Q67 %QoQ %YoY 2566 2565 %YoY
melinanidasy 3,108 3,444 4,647 4546 4,595 1.1% 47.9% 15,744 8,780  79.3%
ﬁunumamﬁmm (344) (482) (690) (749) (789) 5.4% 129.2%  (2,266) (862) 163.0%
sw"lﬁmamﬁﬂf?uzgwﬁ (NI1) 2,763 2,961 3,956 3,797 3,806 02% 37.7% 13,478 7,918  70.2%
melfrnssmuiionuazBmsuar e ldau (Non - NIl 868 956 605 767 818 6.6% -5.8% 3,197 3,527  -9.4%
gelasan 3,632 3,917 4,562 4564 4,623 1.3% 27.3% 16,674 11,445  457%
Anldanelunsnauaziizuig (1,778)  (1,776)  (2,447)  (2,281)  (2,492) 9.3% 40.1% (8,282) (5442) 52.2%
flsriaudisas (PPOP) 1,853 2,140 2,115 2,283 2,131 -6.7% 15.0% 8,392 6,002  39.8%
mammnuﬁmmaﬁmﬁmwmwuﬁm%u (ECL) (208) (575) (316) (664) (486) -26.9% 134.0%  (1,763) (78) 2155.3%
flenaunmdtuls 1,646 1,565 1,800 1,619 1,645 16%  00% 6,629 5924  11.9%
in MERuls (325) (342) (375) (333) (367) 104% 13.1%  (1,375) (1,097) 25.3%
M (120) (76) (37) (19) (17) -11.9% -85.9% (253) (351)  -27.7%
flsgnd 1,200 1,146 1,387 1,267 1,261 -04%  51% 5,001 4,476 11.7%
EPS (u) 0.87 0.83 1.01 0.92 092  -04%  5.1% 3.64 326 11.7%
Audae 67,331 89,890 95132 99,554 100,969 1.4% 50.0% 99,554 58,166  71.2%
Rl (mwiﬁumuﬁmmlfmmu TFRS 16) 44,441 69,155 76,686 75983 77,475 2.0% 743% 75983 36,467 108.4%
Yield on loan 19.8% 175%  20.1% 18.7%  18.3% 20.0%  18.5%
Cost of fund 3.5% 3.4% 3.8% 3.9% 4.1% 4.0% 3.1%
Spread 16.4% 14.1% 16.3% 14.8%  14.2% 15.9%  15.3%
Cost to Income Ratio 49.0%  45.4% 53.6% 50.0%  53.9% 497%  47.6%
Credit cost 1.3% 2.9% 1.4% 2.7% 1.9% 2.2% 0.2%
NPL / Loan (laisau POCI) 2.5% 2.6% 2.7% 3.1% 3.2% 3.1% 2.5%
LLR/Loan 1.3% 1.5% 1.6% 1.8% 2.0% 1.8% 1.3%
Coverage Ratio (lisau POCI) 47.4% 51.3% 50.2% 53.5%  55.6% 53.5%  47.4%

ALA: JUNISRU lla: 8M8dUd33e ua. 1015e wad
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EQUITY TALK

yantia: LLR nensne STAGE

(@uun) 1Q66 2Q66 3Q66 4Q66 1Q67 % QoQ % YoY % YTD

NOISINIA HOHY3IS3H Ad

auidolen Stage (SOUMONITUANSU)

Stage 1 58,683 79,089 82,948 86,099 86,065 0% = 47% 0%
Stage 2 4323 5722 7,089 8012 9410 17% 118% 17%
Stage 3 (NPL) 1,606 2,308 2,527 2,998 3,192 6%  99% 6%
POCI (LiFuNsRUNINel) 3,488 3,563 3,382 3,290 3,165 4% -9% -4%
Total 68,100 90,678 95,947 100,399 101,831 1%  50% 1%

' ) v — ' — 5
ANIWDWAVINNUATUIASAMNNATINJ:INAVU (LLR : Loan loss reserve)

Stage 1 199 349 282 324 338 5% 70% 5%
Stage 2 261 386 444 566 662 17%  154% 17%
Stage 3 302 446 544 716 774 8% 157% 8%
POCI 137 199 208 225 238 6% 74% 6%
Total 898 1,380 1,477 1,830 2,012 10% 124% 10%

Stage / Loan

Stage 1 90.8% 90.8% 89.6% 88.7% 87.2%
Stage 2 6.7% 6.6% 7.7% 8.3% 9.5%

Stage 3 2.5% 2.6% 2.7% 3.1% 3.2%

Total (Excluded POCI) 100.0% 100.0% 100.0% 100.0% 100.0%
POCI 51% 3.9% 3.5% 3.3% 3.1%

LLR / Loan

Stage 1 0.3% 0.4% 0.3% 0.4% 0.4%

Stage 2 6.0% 6.7% 6.3% 7.1% 7.0%

Stage 3 18.8% 19.4% 21.5% 23.9% 24.2%
POCI 3.9% 5.6% 6.2% 6.8% 7.5%

Average(Included POCI) 1.3% 1.5% 1.5% 1.8% 2.0%

Average (Excluded POCI) 1.2% 1.4% 1.4% 1.7% 1.8%

Coverage Ratio (Included LLR of POCI) 55.9% 59.9% 58.5% 61.0% 63.1%

Coverage Ratio (Excluded LLR of POCI) 47.4% 51.3% 50.2% 53.5% 55.6%

AUN: JUNNSRU lla: 8NENNUDIE Ua. 10188 WAE / KUNgIKG : 1B YOY DwavnnissougunsRUU FM Gl 2Q66
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Us:zuarunaswanasaitiuvaud 2567 - 2569 vody SAWAD

surlsaanu @mum)

NOISINIA HOHVY3IS3IH A9

Zv‘yuzgm 315.A. 2566 2567F 2568F 2569F
serldnenide sy 15,744 19,897 22,264 24,855
ﬁunum@mﬁmw (2,266) (3,701) (4,245) (4,875)
maiﬁmamﬁmﬁ 13,478 16,196 18,019 19,981
seldau 3,197 2,500 2,750 3,025
selsiaan 16,674 18,696 20,769 23,006
fﬁ‘lﬁﬂﬂ’lumsmwLL@:u?uﬁiLLﬂzéuj (8,282) (9,085) (10,012) (10,881)
fnlsriaudsas (PPOP) 8,392 9,612 10,757 12,125
N@mmnuﬁ?ﬂmmamﬁmmwuﬁ wi (ECL) (1,763) (2,352) (2,705) (3,121)
flsnaunBduls 6,629 7,259 8,053 9,005
9in BRIl (1,375) (1,503) (1,667) (1,864)
lsgnd 5,001 5,430 6,012 6,720
EPS (L) 3.64 359 3.98 4.45

suilsmanuselasug

unnlsvasnusialasuid (1uunn) 2Q66 3Q66 4Q66 1Q67
meldnanidasy 3,444 4,647 4546 4,595
Funumenidiaane (482) (690) (749) (789)
selldnaniiagma 2,961 3,956 3,797 3,806
seldAnssrion uazseldan 956 605 767 818
selagan 3,917 4,562 4,564 4,623
Anldanaluntsueuaruiusug :ﬁuj (1,776) (2,447) (2,281) (2,492)
flsrnaudrsas (PPOP) 2,140 2,115 2,283 2,131

ECL (575) (316) (664) (486)
mlsnaunBRuls 1,565 1,800 1,619 1,645
nERuls (342) (375) (333) (367)
flegnd 1,146 1,387 1,267 1,261

EPS (un) 0.83 1.01 0.92 0.92
AMFIRIUNINITIIY

z?yuzgm 319.A. 2566 2567F 2568F 2569F
Yield 20.0% 18.6% 18.1% 17.5%
Funding cost 4.0% 4.5% 4.5% 4.5%
Spread 15.9% 14.1% 13.6% 13.0%
Cost to income ratio 49.7% 48.6% 48.2% 47.3%
Credit Cost 2.2% 2.2% 2.2% 2.2%
D/E 26 25 26 26

ROA 5.5% 4.5% 4.4% 4.3%
ROE 18.6% 17.6% 16.9% 17.0%

AL anevIudde ua. 1oide wad
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Us:zurrunaswanasaitiugaud 2567 - 2569 voy SAWAD

o
AUAR (ATULM)

NOISINIA HOHY3IS3H Ad

Augn 31 5.0, 2566 2567F 2568F 2569F
RuanlarR{udinauiang 3,962 5,619 4,950 3,483
Awide (imumeniidadeiiuss LLR) 99,554 114,279 131,588 152,103
auﬁﬁmm% 98,569 113,147 130,287 150,608
Aunswilau 8,934 9,569 10,258 11,006
Aunswdsan 111,465 128,334 145,494 165,098
Rurils (saudtyryan) 75,983 87,054 99,953 114,786
wilaud 4285 4523 4786 5075
wiiAusan 80,268 91,577 104,739 119,861
TGz UAn 1,373 1,510 1,510 1,510
B 7872 8,023 8,181 8,348
mlsazan 21,952 27,224 31,064 35,379
dauradnaiu 31,197 36,757 40,755 45,237
wiiAuuazdluvasgdaiu 111,465 128,334 145,494 165,098
supaselnsang

yupasiglnsund (@uunn) 2Q66 3Q66 4Q66 1Q67
RuaALAzRUENsUIANT 3,476 7,183 3,962 5,462
Awde 89,890 95,132 99,554 100,969
penidlanen 788 815 845 863
LLR (1,380) (1,477) (1,830) (2,012)
auL%@qw% 89,297 94,470 98,569 99,819
Aunnelau 8,690 9,153 8,934 9,332
Aunindsan 101,464 110,806 111,465 114,613
NG 69,155 76,686 75,983 77,475
wilAvau 3,697 4,074 4,285 4,647
wilRusau 72,851 80,760 80,268 82,123
NUEFNTITZUAD 1,373 1,373 1,373 1,373
Aoniuya i 6,243 6,243 6,243 6,243
mlsazan 19,298 20,685 21,952 23,223
drurasgiaiu 28,613 30,046 31,197 32,491
wilRunazdaurasgiau 101,464 110,806 111,465 114,613

anuAglunislszanunis

5‘1@5) 31 5.A. 2566 2567F 2568F 2569F
s AL Inues@udasan 1% 15% 15% 16%
meldnanidagns (NI Huls 70% 20% 1% 1%

AN: anevIudde ua. 1oide wad
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EQUITY TALK

APPENDIX
NIl swwlnneniusuans
Non - NIl selanilsnoniTy
OPEX ATBMUANTUINU
PPOP rilsnaudsau ($181Asou — MIBIURITUL)

ECL (Expected Credit Loss)

WAVIANUATUIASAMAAIADNR:IAAVU (F1seddufinluunils
VIANU)

LLR (Loan Loss Reserve)

AIEaWaVIANUATUIASAMAAIAINR:IART U (F1sedUurinlu
wna)

Yield on Loan

NIl / Average Loan

Cost of Fund

AlsnunonITe / Runu (anq Ao Ruwhn + Bond)

Loan spread

Yield on loan au Cost of fund d:NOUUNSIUVOIWOSHAUITD

Credit Cost

ECL / Average Loan

DPD (Days Past Due)

FusUIURAWENS KT

Stage 1 (Perform)

FuBongutns:nimUUNG

Stage 2 (Underperforming)

duidof DPDIAU 30 U KEoU19INNISTAB UIBIATUNIW
Itiogonaniu:nsiiuosuIor$ooylugnaHNSSUIFuY IUEhs:
himuUna

Stage 3 (NPL : Non

Performing Loan)

FuidonAJgns:Inu 90 Su

Coverage Ratio

LLR / NPL a:nouulgungnisiudisavedussn

o @

ASIAPLUS

Securities



