
 2QFY18 profit up 17.3% y‐y and 8.6% q‐q: AEONTS reported 2QFY18 net profit of Bt671mn, up 17.3% y‐y
and 8.6% q‐q thanks chiefly to an increase in interest income driven by total loan growth, notably credit
card loans and lower interest expenses and loan‐loss provisions.

 Loans back to growth but NPLs also rising: Loan growth returned to positive growth in 2QFY18. In this
period, AEONTS reported its total loans grew 7.4% q‐q from ‐0.4% q‐q in 1QFY18, taking YTD loan growth to
7% from end‐FY17. Credit card loans remained the brightest growth spot for AEONTS, up 10.6% q‐q,
followed by personal loans which expanded 5.4% q‐q while hire‐purchase loans contracted 4.2% q‐q. NPLs
returned to negative growth of 2.52% q‐q after AEONTS managed to reduce it to 2.49% in the last quarter.

 ‘ACCUMULATE’ rating with Bt116/share target price: We still maintain our FY18 profit outlook for AEONTS
at Bt2.5bn, which represents a growth of 3.6% y‐y on expectations that (i) its total loans will continue to rise
for the rest of the year which is the high season for credit card and personal loan businesses, and (ii)
AEONTS is expected to declare a full‐year dividend of Bt3.50/share after it paid a first‐half dividend of
Bt1.60/share. The stock will trade ex‐dividend (XD) on Oct 18, 2017. At current trading levels, we rate
AEONTS shares an ‘ACCUMULATE’ with a Bt116/share target price.

2QFY18 profit up y-y, q-q  

AEONTS – ACCUMULATE(TP’18:116)AEONTS – ACCUMULATE(TP’18:116)

(Source: SET)                 Adisorn Muangparnchon, Securities Investment Analyst #18577
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Btmn 2QFY18 1QFY18 2QFY17 % y-y % q-q 1HFY18 1HFY17 % y-y

 Net profit 671 618 572 17.3 8.6 1,289 1,088 18.5

EPS 2.68 2.47 2.29 17.3 8.6 5.15 4.35 18.5
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Industry Group
 Name Sector Name Sector Index
Agro & Food Industry[AGRO]  Agribus iness AGRI

Food & Beverage FOOD
Consumer Products[CONSUMP] Fashion FASHION

Home  & Office  Products HOME
Personal  Products  & Pharmaceutica ls PERSON

Financia ls  [FINCIAL] Banking BANK
Finance  & Securi ties FIN
Insurance INSUR

Industria l s  [INDUS] Automotive AUTO
Industria l  Materia l s  & Machinery IMM
Packaging PKG
Paper & Printing Materia l s PAPER
Petrochemica ls  & Chemica ls PETRO
Steel STEEL

Property & Construction[PROPCON] Construction Materia ls CONMAT
Construction Services CONS 
Property Development PROP
Property Fund & REITs PF&REIT 

Resources  [RESOURC] Energy & Uti l i ties ENERG
Mining MINE

Services  [SERVICE] Commerce COMM
Media  & Publ ishing MEDIA
Heal th Care  Services HELTH
Tourism & Leisure TOURISM
Profess ional  Services PROF
Transportation & Logis tics TRANS

Technology [TECH] Electronic Components ETRON
Information & Communication Technology ICT

PSR Rating System
Capital Gain Recommendation
> 15% BUY
> 5% ‐ 15% ACCUMULATE / TRADING BUY
> 0% ‐ 5% NEUTRAL
0 <= SELL

Remarks
We  do not base  our recommendations  enti rely on the   above  quanti tative  return bands .  We  cons ider qual i tative  factors  l ike  (but 
not l imi ted to) a  stock's  ri sk reward profi le, market sentiment, recent rate  of share  price  appreciation, presence  or absence  of 
s tock price  cata lys ts , and speculative  undertones  surrounding the  s tock, before  making our fina l  recommendation 



Research Team
Fundamental Analyst Reg No. Tel  Sector
Sa s i korn  Cha roensuwan, CFA, CAIA  Capi ta l  Marke t Inves tment Ana l ys t #9744 662 635 1700 Ext 480 Finance&Securi ti e s , Commerce
Dana i  Tunyaphi s i tcha i , CFA Capi ta l  Marke t Inves tment Ana l ys t #2375 662 635 1700 Ext 481 Cons tructi on  Materi a l s , 

Property Deve lopment
Na ree   Api s awa i tta kan Securi ti e s  Inves tment Ana l ys t #17971 662 635 1700 Ext 484 Agri bus i nes s , Food&bevera ge , 

El ectroni c Components , Energy, 
Pe trochemi ca l s , ICT

Si am  Ti yanont Securi ti e s  Inves tment Ana l ys t #17970 662 635 1700 Ext 483 Transporta ti on, Media  & Publ i s hi ng
Adi s orn  Muangpa rnchon Securi ti e s  Inves tment Ana l ys t #18577 662 635 1700 Ext 497 Banking, Securi ti e s  & Finance , 
Ha tha i chanoke   Moonwong Securi ti e s  Inves tment Ana l ys t #64324 662 635 1700 Ext 530 Automoti ve , Hea l th  Ca re
Thana tpha t Suks ri cha va l i t  Securi ti e s  Inves tment Ana l ys t #84741 662 635 1700 Ext 532 Energy, Touri sm
Pa ttra porn  Boonma le rt As s i s ta nt Ana lys t
Athid   Si ri phand As s i s ta nt Ana lys t
Pa cha ra  Yenpa i s a rn As s i s ta nt Ana lys t

Strategy
Teerada  Cha rnyingyong Securi ti e s  Inves tment Ana l ys t #9501 662 635 1700 Ext 487
Chuti ka rn  Santimetvi rul Deri va ti ves  Inves tment Ana l ys t #37928 662 635 1700 Ext 491
Ra ttawi t  Watcha ra sut Securi ti e s  Inves tment Ana l ys t #88285 662 635 1700 Ext 498
Kla na rong Mongkol s i ri cha i kul As s i s ta nt Ana lys t
Ki tti   Buabueng As s i s ta nt Ana lys t

Technical
Sa s ima  Ha tta ki tni korn               Securi ti e s  Inves tment Ana l ys t #18328 662 635 1700 Ext 490
Kri tti na t Pantuwichi t As s i s ta nt Ana lys t

Database & Production
Manunpa t Yuenyongwa tana korn
Sutiporn  Oupkaew
Kani ttha  Sriwong

Translation
Cha i yot Ingkha sora ra t
Cha loempong Phantupo



Head Office and Branches

Domestics Offices
Bangkok Offices
Head  Offi ce 849 Vorawa t Bldg., 11s t Fl ., Uni t 1101,1102,1104, 14th  Fl ., Uni t 1403, 1404 and  15th  Fl ., 22nd  Fl ., Uni t 2202 

Si l om  Rd. Si l om,Bangra k, Bangkok  10500
Srina ka ri ndr 699 Modernform  Tower, 17th  Fl ., Sri na ka ri ndr Rd., Suan  Luang, Suan  Luang, Bangkok  10250
Viphavadee 333 Lao  Peng Nguan  Tower 1, 15th   Fl ., Soi  Chua ypuang, Vipha vadi ‐Rangs i t Rd., Jomphon, Cha tucha k, Bangkok  10900
Yaowa ra j 308 Kanchanadha t Bldg., 19th  Fl ., Yaowa ra t Rd., Ja kawa t, Sampantawong, Bangkok  10100
Bangkapi  1 3522 The  Ma l l  Offi ce  Tower‐Bangkap, 8th  Fl ., Lad  Prao  Rd., Klongchan, Bangkapi , Bangkok  10240
Bangkapi  2 3522 The  Ma l l  Offi ce  Tower‐Bangkap, 8th  Fl ., Lad  Prao  Rd., Klongchan, Bangkapi , Bangkok  10240
Hua lumphong 320 Tang Hua  Pa k  Bldg., 4th  Fl ., Rama  4 Rd., Mahaprutha ram, Bangra k, Bangkok  10500
Rangs i t 94 Future  Pa rk  Rangs i t, G  Fl ., Room#PLZ.G.SHP065A, Pahol yothin  Rd., Pra cha thipa t, Thunyaburi , Pa thumthani  12130
Si am  Di s cove ry 989 Si am  Tower Bui ld ing, 11th  Fl ., Uni t A2, Rama  I  Rd., Pa thumwan, Pa thumwan, Bangkok  10330
Centra l  World 999/9 The  Offi ce s  a t Centra lWorld, 17 FL. Uni t ML 1707, Rama  I  Rd, Pa thumwan, Pa thumwan, Bangkok  10330
Sindhorn 130‐132  Sindhorn  Tower 3 Bui l ding, 19 Floor, Wire le s s  Rd., Lumpini , Pa thumwan, Bangkok  10330
EmQua rti e r 689 Bhi ra j Tower a t EmQua rti e r, 39th  fl oor, Uni t 3909‐10, Sukhumvi t Rd., Klongton  Nuea , Vadhana , Bangkok  10110

Provincial Offices
Chia ngma i 111/51 Moo  2 Mahidol  Rd., Nong Hoi , Muang Chia ng Ma i , Chia ng Ma i  50000
Had  Ya i 55 Southl a nd  Rubber Bldg., 4th  Fl ., Ra tyindee  Rd., Had  Ya i , Had  Ya i , Songkl a   90110
Had  Ya i  ‐ Petka s eam 607  Reda r Group  Bldg., 3rd  Fl ., Uni t 3D, Petka s eam  Rd., Had  Ya i , Had  Ya i ,  Songkl a   90110
KhonKaen 359/2 Kow  Yoo  Hah  Bldg., 4th  Fl ., Mitta pap  Rd., Na imuang, Muang Khon  Kaen, Khon  Kaen  40000
Phi ts anulok 59/15  Tha i  Si va ra t Bldg., 2nd  Fl .,  Ba romtri lokanad  2 Rd., Na imuang, Muang Pi ts a nulok,  Phi ts a nulok   65000
Chumporn 25/45  Krom  Luang Chumporn  Rd., Ta tapao, Muang Chumporn,  Chumporn   86000
Leamchabang 53/112, 53/114 Moo  9, Tungsukl a , Sri ra cha , Chonburi  20230
Inves tor Cente r KhonKaen 252 Moo  11, Muang Kao, Muang Khon  Kaen, Khon  Kaen  40000

Overseas Offices
SINGAPORE   Phi l l i p  Securi ti e s  Pte  Ltd  Ra ffl e s  Ci ty Tower Te l  : (65) 6533 6001 www.poems .com.s g
HONG  KONG    Phi l l i p  Securi ti e s  (HK) Ltd  11/F  Uni ted  Centre  95 Queensway, Te l  (852) 22776600  www.phi l l i p .com.hk
MALAYSIA   Phi l l i p  Capi ta l  Management Sdn  Bhd, Block  B  Leve l  3 Megan  Avenue  Te l  (603) 21628841 www.poems .com.my
JAPAN   Phi l l i p  Securi ti e s  Japan, Ltd  4‐2 Nihonba shi  Kabuto ‐cho, Chuo ‐ku, Tokyo  Te l  (81‐3) 36662101
INDONESIA  PT Phi l l i p  Securi ti e s  Indones i a  ANZ Tower Leve l  23B, Te l  (62‐21) 57900800 www.phi l l i p .co.i d
CHINA  Phi l l i p  Financi a l  Advi s ory (Shangha i ) Co. Ltd  Ocean  Tower Uni t 2318 Te l  (86‐21) 51699200 www.phi l l i p .com.cn
FRANCE  King & Sha xs on  Capi ta l  Limi ted  3rd  Fl r, 35 Rue  de  l a  Bienfa i s a nce  Te l  (33‐1) 45633100 www.kingandsha xs on.com
UNITED  KINGDOM  King & Sha xs on  Capi ta l  Limi ted  6th  Fl r, Candlewi ck  House , Te l  (44‐20) 7426 5950 www.kingandsha xs on.com
UNITED  STATES Phi l l i p  Futures  Inc The  Chi ca go  Boa rd  of Trade  Bui l d ing Te l  +1.312.356.9000
AUSTRALIA  Phi l l i pCapi ta l  Aus tra l i a  Leve l  37, Col l i ns  Stree t, Melbourne , Te l  (613) 96298380 Fwww.phi l l i pcapi ta l .com.au
SRI  LANKA  Asha  Phi l l i p  Securi ti e s  Ltd  Leve l  4, Mi l l ennium  House , Te l : (+94) 11 2429 100  aps l@a shaphi l l i p .ne t
TURKEY  Hak  Menkul  Ki ymetle r A.Ş Dr.Cemi l  Bengü  Cad. Te l : (+90) (212) 296 84 84 (pbx) a kmenkul@hakmenkul .com.tr
INDIA  Phi l l i pCapi ta l  (Indi a ) Pri va te  Limi ted  No. 1, C‐ Block, 2nd  Floor,Modern  Cente r , Ja cob  Ci rcl e , K. K. Marg,

Maha la xmi  Mumba i  400011 Te l : (9122) 2300 2999 Webs i te : www.phi l l i pcapi ta l .i n
DUBAI   Phi l l i pCapi ta l  (Indi a ) Pvt Ltd.601, Whi te  Crown  Bui l d ing Duba i  UAE. Maha la xmi  Mumba i  400011

Te l : (9122) 2300 2999 Webs i te : www.phi l l i pcapi ta l .i n
CAMBODIA Bui l d ing No71, St 163, Sangka t Toul  Sva y Prey I , Khan  Chamka rmorn, Phnom  Penh, Kingdom  of Cambodia

Te l : (855) 23 217 942 Webs i te : www.kredi t.com.kh



Disclosures and Disclaimers

This publication is prepared and issued by Phillip Securities (Thailand) PLC., which is regulated by SEC Thailand. References to "PST" in this report shall mean Phillip Securities
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This report is prepared and distributed by PST for information purposes only and neither the information contained herein nor any opinion expressed should be construed or
deemed to be construed as solicitation or as offering advice for the purposes of the purchase or sale of any security, investment or derivatives. The information and opinions
contained in the Report were considered by PST to be valid when published. The report also contains information provided to PST by third parties. The source of such information
will usually be disclosed in the report. Whilst PST has taken all reasonable steps to ensure that this information is correct, PST does not offer any warranty as to the accuracy or
completeness of such information. Any person placing reliance on the report to undertake trading does so entirely at his or her own risk and PST does not accept any liability as a
result. Securities and Derivatives markets may be subject to rapid and unexpected price movements and past performance is not necessarily an indication to future performance.

This report does not have regard to the specific investment objectives, financial situation and the particular needs of any specific person who may receive this report. Investors
must undertake independent analysis with their own legal, tax and financial advisors and reach their own decision regarding the appropriateness of investing in any securities or
investment strategies discussed or recommended in this report and should understand that statements regarding future prospects may not be realized. In no circumstances it be
used or considered as an offer to sell or a solicitation of any offer to buy or sell the Securities mentioned in it. The information contained in the research reports may have been
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guarantee that such information is accurate or complete and it should not be relied upon as such. Any opinions, forecasts, assumptions, estimates, valuations and prices contained
in this material are as of the date indicated and are subject to change at any time without prior notice.

Important: These disclosures and disclaimers must be read in conjunction with the research report of which it forms part. Receipt and use of the research report is subject to all
aspects of these disclosures and disclaimers. Additional information about the issuers and securities discussed in this research report is available on request.

Certifications: The research analyst(s) who prepared this research report hereby certifies that the views expressed in this research report accurately reflect the research analyst’s
personal views about all of the subject issuers and/or securities, that the analyst have no known conflict of interest and no part of the research analyst’s compensation was, is or
will be, directly or indirectly, related to the specific views or recommendations contained in this research report.

Phillip Securities (Thailand) PCL, or persons associated with or connected to PST, including but not limited to its officers, directors, employees or persons involved in the
preparation or issuance of this report, may provide an array of financial services to a large number of corporations in Thailand and worldwide, including but not limited to
commercial / investment banking activities (including sponsorship, financial advisory or underwriting activities), brokerage or securities trading activities. PST, or persons
associated with or connected to PST, including but not limited to its officers, directors, employees or persons involved in the preparation or issuance of this report, may have
participated in or invested in transactions with the issuer(s) of the securities mentioned in this publication, and may have performed services for or solicited business from such
issuers. Additionally, PST, or persons associated with or connected to PST, including but not limited to its officers, directors, employees or persons involved in the preparation or
issuance of this report, may have provided advice or investment services to such companies and investments or related investments as may be mentioned in this publication.



Disclosures and Disclaimers (Cont.)

PST or persons associated with or connected to PST, including but not limited to its officers, directors, employees or persons involved in the preparation or issuance of this report
may, from time to time maintain a long or short position in securities referred to herein, or in related futures or options, purchase or sell, make a market in, or engage in any other
transaction involving such securities, and earn brokerage or other compensation in respect of the foregoing. Investments will be denominated in various currencies including US
dollars and Euro and thus will be subject to any fluctuation in exchange rates between US dollars and Euro or foreign currencies and the currency of your own jurisdiction. Such
fluctuations may have an adverse effect on the value, price or income return of the investment.

To the extent permitted by law, PST, or persons associated with or connected to PST, including but not limited to its officers, directors, employees or persons involved in the
preparation or issuance of this report, may at any time engage in any of the above activities as set out above or otherwise hold a interest, whether material or not, in respect of
companies and investments or related investments which may be mentioned in this publication. Accordingly, information may be available to PST, or persons associated with or
connected to PST, including but not limited to its officers, directors, employees or persons involved in the preparation or issuance of this report, which is not reflected in this
material, and PST, or persons associated with or connected to PST, including but not limited to its officers, directors, employees or persons involved in the preparation or issuance
of this report, may, to the extent permitted by law, have acted upon or used the information prior to or immediately following its publication. PST, or persons associated with or
connected to PST, including but not limited its officers, directors, employees or persons involved in the preparation or issuance of this report, may have issued other material that
is inconsistent with, or reach different conclusions from, the contents of this material.

Suitability and Risks: This research report is for informational purposes only and is not tailored to the specific investment objectives, financial situation or particular requirements
of any individual recipient hereof. Certain securities may give rise to substantial risks and may not be suitable for certain investors. Each investor must make its own determination
as to the appropriateness of any securities referred to in this research report based upon the legal, tax and accounting considerations applicable to such investor and its own
investment objectives or strategy, its financial situation and its investing experience. The value of any security may be positively or adversely affected by changes in foreign
exchange or interest rates, as well as by other financial, economic or political factors. Past performance is not necessarily indicative of future performance or results.

Sources, Completeness and Accuracy: The material herein is based upon information obtained from sources that PST and the research analyst believe to be reliable, but neither PST
nor the research analyst represents or guarantees that the information contained herein is accurate or complete and it should not be relied upon as such. Opinions expressed
herein are current opinions as of the date appearing on this material and are subject to change without notice. Furthermore, PST is under no obligation to update or keep the
information current.

Caution: Risk of loss in trading in can be substantial. You should carefully consider whether trading is appropriate for you in light of your experience, objectives, financial resources
and other relevant circumstances.

For U.S. persons only: This research report is a product of Phillip Securities (Thailand) PCL which is the employer of the research analyst(s) who has prepared the research report.
The research analyst(s) preparing the research report is/are
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