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Rating

Remains Bu U
TP 26F (PBY =1.3x) THB 140.00
Remains

Closing price THB 119.00
Upside/Downside +18%

Chayaporn Tocharoen

Fundamental investment analyst on securities
Analyst Registration No. 111559

02 638 5773, 02 081 2773
Chayaporn.Tocharoen@krungsrisecurities.com

Forecasts & Valuation

28 Feb (THB) 24A 25F 26F 27F
Net Interest Income 16,605 16,482 17,013 17,666

Non interest Income 3,198 3,544 3,644 3,748

Operating Profit 19,803 20,026 20,657 21,414

PPOP 11,402 11,372 11,743 12,233
Net Profit 3,250 2713 3,041 3,239
EPS (THB) 13.04 10.85 12.16 12.96
EPS Growth (%)  (14.58) (16.75) 12.08 6.52
PER (X) 913 1097 978 9.19
BV/share (THB) 97.89 101.03 108.16 108.23
P/BV (X) 122 118 110 1.10
DPS (THB) 550 434 486 5.18
Dividend Yield (%) 4.62% 3.65% 4.09% 4.35%
NPLs/Loans (%) 497 570 550 5.40
ROAE (%) 13.78 1091 11.63 11.97

Source: AEONTS, KSS
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ESG Score :

Bloomberg scores
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SET ESG RATINGS 2024 (as of 16 December 2024)

Ratings - AAA

ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
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BLA BRI BTS CBG CK COM7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

1] ILM INTUCH KKP LH MAJOR MINT MTI NRF NYT OSP
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VGI WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CcM COLOR DELTA GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSsC TGE THIP THREL
TKS TLI TOA TOG TPCS TaM TSC TSTH TTCL TU TWPC
UAC UBE VIH WACOAL XO

Ratings - BBB
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SET ESG Ratings

90 - 100 AAA
80 -89 AA
65-79 A
50 - 64 BBB

B2 v
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THANA
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PDJ PRIME Q-CON

UPOIC VIBHA
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 20 November 2024)

AALALAA

AAV
AKP
ASIMAR
BBGI
BJC
BWG
CNT
CREDIT
DUSIT
FPI
GPSC
ICHI

IT

KCG
LHFG
M-CHAI
MTC
NWR
PEER
PR9

A5
BIOTEC
CITY
EKH
IRCP
KISS
NOVA
PROEN
SE-ED
STOWER
TRU

naudaLkENaNI1TaN99T89A NN ANGUETNAD1TUN TN TUTEN Tnel

ABM
AKR

ASK

BBL
BKIH
CBG
COLOR
csc
EASTW
FPT
GRAMMY
i

ITC

UPF
WINMED

A

AAI
ATP30
BTC
FE
JCK
MEGA
POLY
RABBIT
STPI
TKN
UBA

ADD
BIS
CMC
ESTAR
J

KK
NTV
PROS
SINGER

STP
UEC

PIIALLUU

H1NN31 90
80 - 89
70-79
60 - 69
50 - 59

A1N91 50

ACE
ALLA
ASP
BCH
BLA
CENTEL
com7
cv
ECF
FVC
GULF
ILINK
ITEL
KKP
LOXLEY
MFC
MVP
occ
PHOL
PRIME
RATCH
SABINA
SCCcC
SENX
SKR
SPRC
SUN
TEGH
THREL
TNITY
TQR
TTW
uUpPoOIC
WINNER

ADB
AUCT

FORTH
JDF
METCO
Pas
RCL
SUPER
TMD
up

ACG
ALT
ASW
BCP
BPP
CFRESH
CPALL
DCC
ECL
GABLE
GUNKUL
ILM
ITTHI
KSL
LPN
MFEC
NCH
OR
PIMO
PRM
RBF
SAK
SCG
SGC
SM

AEONTS
AYUD
C
FSMART
JMART
MICRO
PREB
SAPPE
SUSCO
TNR
UREKA

ALUCON
BLC
cspP
FNS
JMT
LDC
OGC
READY
SKN
sSwcC
VL

ADVANC
AMA
AURA
BCPG
BR
CHASE
CPAXT

AHC

CIG
FSX
KGI

PROUD
SECURE
SVOA
TPA
VCOM

Aryansnl

AIRA
BBIK

FTI
KJL
NCAP
PSG
SFLEX
SVT
TPCH
VIBHA

AMR
CEN
DOD
GENCO

MCA
PANEL
SABUY
SMD

WFX

AAbLALA

AAAA
AAA

Al
A

No logo given

AMATA

APCO
BC
COoCcocCo
GEL
KTIS
NCL
PSP

SFT
TACC
TPCS
VRANDA

ARIN
CGH
DPAINT
GTB
JSP
META

SALEE
SMIT
TFI
WIIK

AGE
AMATAV
BAFS
BEM
BSRC
CIMBT
CPN
DITTO
ETC
GFPT
HMPRO
INTUCH
K
KUMWEL
MAJOR
MOONG
NRF
PB

PM

PTT

RT
SAV
SCN
SICT
SNP
SSsC

WACOAL

APCS
BE8
COMAN
GIFT
KUN
NDR
PSTC
SINO
TAE
TPLAS
WARRIX

WGE

APURE

CPI
GPI
L&E
ONEE

SMT
TCC
TPOLY
WIN

N/A

AIT
AOT
BANPU
BGC

ASN
CHIC

G
KCAR

PRI
SCl
SST
TNP
YUASA

PDJ
PPS
Q-CON
S&J
SCAP
SEAOIL
SITHAI
SPALI
STGT
TCAP
THG*
TMILL
TPIPP
TTA
UBIS
WHAUP

ARROW
BOL
DTCENT
IFS
MATCH
PDG
PYLON
SPVI
TFM
TURTLE
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ANTI-CORRUPTION PROGRESS INDICATOR daya ti U7l 20 wgAanIeu 2567

ERSIE N
2S AAI ADB ADVANC AE AF AH Al AIE AIRA AJ AKP AMA
AMANAH AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AWC AYUD B
BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BE8 BEC BEYOND BGC
BGRIM BLA BPP BRI BRR BSBM BTG BTS BWG CAZ CBG CEN CENTEL
CFRESH CGH CHEWA CHOTI CHOwW Cl CiG CIMBT CcM CMC com7 CPALL CPAXT
CcPF cpi cpL CPN cPw cRC csc cv pce DELTA  DEMCO  DIMET DMT
DOHOME DRT DUSIT EA EASTW ECF EGCO EP EPG ERW ETC ETE FNS
FPI FPT FSMART FSX FTE GBX GC GCAP GEL GFPT GGC GJS GLOBAL
GPI GPSC GSTEEL GULF GUNKUL HANA HARN HEALTH HENG HMPRO HTC ICC ICHI
IFS 11 ILINK ILM INET INOX INSURE INTUCH IRPC ITEL IVL JAS JR
JTS KASET KBANK KCAR KCC KCE KGEN KGI KKP KSL KTB KTC L&E
LANNA LH LHFG LHK LPN LRH M MAJOR MALEE MATCH MBAX MBK MC
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