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Forecasts & Valuation

28 Feb (THB) 23A 24A 25F 26F
Net Interest Income 17,151 16,605 16,482 17,120
Non interest Income 3,277 3,198 3,322 3,416
Operating Profit 20,428 19,803 19,805 20,536
PPOP 12,213 11,402 11,151 11,623
Net Profit 3,815 3,259 3,907 4,058
EPS (THB) 15.26 13.04 1563 16.23
EPS Growth (%) 7.38 (14.58) 19.89 3.85
PER (X) 1022 M97 998 961
BV/share (THB) 9129 97.89 10540 109.55
P/BV (X) 171 159 148 142
DPS (THB) 550 550 563 584
Dividend Yield (%) 3.53% 3.53% 3.61% 3.75%
NPLs/Loans (%) 5.69 497 520 530
ROAE (%) 17.87 1378 1537 1510
Source: AEONTS, KCS

4Q24 KCS  Actual vs
THBmn Actual estimate estimate
Net interest income 4,072 4,162 -22%
Non interest income 803 788 1.9%
Operating income 4,875 4,950 -1.5%
Operating expenses 2183 2,198 -0.7%
PPOP before tax 2,692 2,752 -2.2%
Expected Credit Loss 1,298 1,901 -31.7%
Net profit 1,094 675 61.9%

Source: AEONTS, KCS
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Fig 1. Profit and Loss statement
Year end Feb 28 4Q23 3Q24 4Q24 %y-y %q-q FY2023 FY2024 FY2025F %yY-y %Y-y
THBmn FY2024 FY2025F
Net interest income 4,263 4,139 4,072 -4.5% -1.6% 17,151 16,605 16,482 -3.2% -0.7%
Non interest income 766 755 803 4.8% 6.3% 3,277 3,198 3,322 -2.4% 3.9%
Operating income 5029 4,894 4,875 -3.1% -0.4% 20,428 19,803 19,805 -3.1% 0.0%
Operating expenses 2,155 2,114 2,183 1.3% 3.3% 8,215 8,402 8,654 2.3% 3.0%
PPOP before tax 2,874 2,780 2,692 -6.3% -3.2% 12,213 11,402 11,151 -6.6% -2.2%
Expected Credit Loss 1,964 1,899 1,298 | -33.9% -31.6% 7,263 7,240 6,116 -0.3% -15.5%
Taxes expenses 181 171 273 51.5% 60.2% 996 824 1,007 -17.3% 22.3%
Minority interest 36 4 27 @ -258% 584.7% 139 79 121 -431% 52.8%
Net profit 693 706 | 1,094  57.8% 54.9% 3,815 3,259 3,907 -14.6% 19.9%
EPS (THB) 2.77 2.82 4.37 57.8% 54.9% 15.26 13.04 15.63 -14.6% 19.9%
Key Statistics and Ratios 4Q23 3Q24 4Q24 %y-y %q-q

Asset quality ratio
Gross NPLs (THBmn) 5,340 5,854 4,534 -151%  -22.6%
Gross NPLs / Loans (%) 5.69% 6.23% 4.97%
Loan loss reserve/NPLs 190% 162% 183%
Credit cost (bps) 831 809 561

Profitability ratio
Cost to income ratio 42.9% 432% 44.8%
Avearge yield (%) 20.3% 19.8% 20.0%
Cost of fund (%) 3.13% 316% 3.46%
Net interest margin (NIM) 18.04% 17.62% 17.59%
Non interest income / total income 15.2% 15.4% 16.5%

% growth
Loan growth (YTD) 3.2% 0.0% -2.8%
Loan growth (y-y) 3.2% -1.3% -2.8%
Loan growth (g-q) -1.2% -01% -2.8%

Source: Company data, KCS estimates

Fig 2. Historical PBV band - AEONTS

Fig 3. Historical PER band - AEONTS
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Fig 4. Key assumption change
Year end Feb 28 Ty FY2025F FY2026F
(THBmn) old New % Change Old New % Change
Net interest income 16,605 18,068 16,482 -8.8% 18,903 17,120 -9.4%
Non interest income 3,198 3,550 3,322 -6.4% 3,793 3,416 -9.9%
Operating income 19,803 21,619 19,805 -8.4% 22,696 20,536 -9.5%
Operating expenses 8,402 8,971 8,654 -3.5% 9,375 8,913 -4.9%
PPOP before tax 11,402 12,647 11,151 -11.8% 13,321 11,623 -12.7%
Expected Credit Loss (Reversal) 7,240 8,397 6,116 -27.2% 8,840 6,394 -27.7%
Taxes expenses 824 850 1,007 18.5% 896 1,046 16.7%
Minority interest 79 136 121 -11.2% 143 125 -12.5%
Extraordinary items - - - - -
Net profit 3,259 3,264 3,907 19.7% 3,441 4,058 17.9%
EPS (THB) 13.04 13.06 15.63 19.7% 13.76 16.23 17.9%
Asset quality ratio
Gross NPLs (THBmn) 4,534 5,944 4,889 -17.7% 6,290 5132 -18.4%
Gross NPLs / Loans (%) 4.97% 5.90% 520% 6.00% 5.30%
Loan loss reserve/NPLs 183% 190% 179% 192% 182%
Credit cost (bps) 782 850 660 860 670
Profitability ratio
Cost to income ratio 42.4% 41.5% 43.7% 41.3% 43.4%
Average yield (%) 20.3% 20.7% 20.3% 20.8% 20.4%
Cost of fund (%) 3.4% 3.5% 3.7% 3.5% 3.8%
Net interest margin (NIM) 17.93% 18.29% 17.79% 18.39% 17.94%
Non-NIl / total income 16.1% 16.4% 16.8% 16.7% 16.6%
% growth
Loan growth (y-y) -2.8% 4.0% 3.0% 4.0% 3.0%
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Key items

Net interest income
Non interest income
Operating income
Operating expenses
PPOP before tax
Expected Credit Loss (Reversal)
Taxes expenses
Minority interest
Extraordinary items
Net profit

EPS (THB)

Gross NPLs (THBmn)
Loan (THBmn)

Growth (%)

Net interest income
Non interest income
Operating income
Operating expenses
PPOP before tax
Expected Credit Loss (Reversal)
Taxes expenses
Minority interest
Extraordinary items
Net profit

EPS (THB)

Gross NPLs (THBmn)
Loan growth (y-y)

Key ratio

Gross NPLs / Loans (%)
Loan loss reserve/NPLs
Cost to income ratio

Net interest margin (NIM)

FY2024

16,605
3,198
19,803
8,402
11,402
7,240
824

79

3,259
13.04
4,534
91,305

-3.2%
-2.4%
-3.1%
2.3%
-6.6%
-0.3%
-17.3%
-43.1%

-14.6%
-14.6%
-15.1%
-2.8%

4.97%
183%
42.4%
17.93%

FY2025F |

16,482
3,322
19,805
8,654
11,151
6,116
1,007
121
3,907
15.63
4,889
94,027

-0.7%
3.9%
0.0%
3.0%

-2.2%

-15.5%
22.3%
52.8%

19.9%
19.9%
7.8%
3.0%

5.20%
179%
43.7%
17.79%

FY2026F

17,120
3,416
20,536
8,913
11,623
6,394
1,046
125
4,058
16.23
5,132
96,834

3.9%
2.8%
3.7%
3.0%
4.2%
4.5%
3.9%
3.9%

3.9%
3.9%
5.0%
3.0%

5.30%
182%
43.4%
17.94%

Source: Company Data, KCS estimates

Fig 5. Peer Comparison

Net profit (THBmn.)

2023 2
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TP24F
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Rating

SET
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Consumer Finance 25,486
Secured Loan 14,932
SAWAD 5,001
MTC 4,906
TIDLOR 3,790
THANI 1,287
MICRO (52)
Unsecured Loan 10,554
KTC 7,295
AEONTS 3,259

024F 2025F
27,265 29,676
15,860 17,780
5,020 5,466
5,685 6,481
3,988 4,537
1,158 1,261
10 35
11,405 11,896
7,498 7,839
3,907 4,058

2023 2024F 2025F
-1.7% 7.0% 8.8%
-0.7% 6.2% 12.1%
1.7% 0.4% 8.9%
-3.7% 15.9% 14.0%
4.1% 5.2% 13.8%
-26.6% -10.0% 8.9%
down up 266.4%
-31% 8.1% 4.3%
31% 2.8% 4.5%
-14.6% 19.9% 3.9%

1.91
1.59
171
213
212
0.93
1.06
228
297
148

9.97
7.03
1.28
13.89
16.88
ni3s
n.a.
12.90
15.82
9.98

37
55
23

24

46
180

BEARISH

REDUCE
BUY
NEUTRAL
REDUCE
TRADING BUY

NEUTRAL
TRADING BUY

BBB

AA

AAA

Source: Company Data, KCS estimates

Note : AEONTS year end Feb

IRIS Division



Krungsri Capital Securities | AEON Thana Sinsap 10 April 2024

ANllUUINISAaYNU lla:AUKUIgUDYAINIUUINISavdNU

Stock Rating #xgfis mﬂﬁﬁwﬁnmmmmmﬁﬁw w4 sy

Buy Mnaifie ﬂmﬁuﬁmmndwwmmmm 15%

Trading Buy ¥/ 3’1mwuﬁﬂummﬂ IAARIATENING 5% - 15%

Neutral 1874 mmwuﬁmmmwmmmmmvl,umu 5% vitasninmanan iy 5%
Reduce mangiis mmwugmmmﬂmmmmm 5%

A91NQANY

Sector YN8 ﬂ@mmmunﬁwummmﬂ

Sector Ratlng AT ﬂWi‘l‘wmuuﬂmﬁmmu‘nmﬂ@mmmmﬁu wthatlu 3 szau

Bullish yiuneIR uumu’mm‘lm@mmmmmauimnmLLuwm “Buy” m@muumm@ﬂmqmuunmmmu@mmum?m@ “Buy” uag “Trading Buy”
Neutral 185 Mumu‘mm’l‘uﬂau@mmmmauimmmLLuwm “Neutral” mfﬂmLLuvmmaﬂmqmuuﬂmmﬂ@u@mmumim@ “Neutral”
Bearish #s1e1f uumu‘lum‘lunammwniiuimmmt,Luwm “Reduce” %38 “Sell” m@muumLfmamamuunmmﬂ@mmmunﬁm@ “Reduce” 4178
“Sell”

Current ¥uneIfa mﬂumuuﬂmmwmmmw o4 tfaqiiu

Previous Mg mﬂumuuﬂmimwwﬂmmw ﬂ@uumﬁ

Market Prices N894 mm‘v]u 3 ﬁ@quu 3

Fair Price waneiita :1pflimanzanmutadeiugiu

Net Profit udneiia finlsgnd (f1uumn)

EPS wnngfie nnlagnsiatiu (umn)

EPS Growth nuneiie gnsnisnenasianesrinlesiasii (%)

PER munaiile nauilaqiiu / i lsgnsietiu (win)

P/BV muneiie sanfuiTaqiii / mmmwmmmwu (i)

EBITDA #sne/fi miﬁn@wﬂm@mw M Andensan uay AdaT NG (L)

EBITDA Growth yaneife §snnsaenssanes inlsewinaenidle ni Avdensan uay Ardasmmine (%)

EV/ EBITDA #anaifle gjaAnanig / flsnawineanite @ Adensan uay Adasmng (111)

DPS usneila Rutlunasiaiu (un)

Dividend Yield Mu1854 SR panasunuaedRulug (%)

L@ﬂmmﬂuﬁﬁmﬁﬁu‘imﬂﬁﬁwMﬁnwé”wﬁm\aﬂ? FAUAY ANAR (NVNT) ("LFEN") m@mwﬂmﬂgim@ﬂmi@uummm‘lﬁmﬂmﬂmﬂmmmmmmnme
fidesirensdadndanuindede waz/vagneies edslefionn L ldEudu Lm%mmmmmmmumumummmfmﬂmw@wammﬂmq LAz
134”Lmﬂivﬂummm@mmuLmum@waﬂmwwﬂmﬂgwmu u,mqm@mmﬂmqwﬂmﬂgmmmwm@Lﬂum@mqmmwmLﬂumuuuim 1390 agly
futareusianisiedeys daAN AINITL u,avm@uma@ﬂwﬂmﬂg"l,umﬂmmuuuiﬂifﬁ”l,mqmm‘lm U3 sanviaLFEmiineades gni mmmmm
WiInNULeALFENA 819azyiNeaulu vivede m@mfm@ﬂmwawﬂmng’lumnmmuuuimwnmm m@mmemmuwﬂmngﬂﬂlm@nmmuuu
g lsvaarasdany e mmﬂq‘mmm’m ¥30T8 m@mwaﬂmwwﬂmnglmaﬂmmuuu LLmammwmmr’ﬂm memmﬂmuuﬂmi‘mw 6N
mﬂwmumwm mmwumﬂmm@awm@mqmuﬂﬂﬂumimm’lum@sn@m@mﬂmnmmﬂ mwmqu@mwﬁ“lum@mmﬂmnﬁ’lumnmm VRrGu
HlalduszTamed v ¥ fautlas theanuana inlilang wameunssaanansouau lidisaasznigle o snwamslumﬂmm laidniauuavizannedau 1B
LLM@@UW@JWLﬂwummqﬂmwLﬂumimwm ATNATT AR 1TDEN9BS m@mmmqummmmﬂumﬂmsu laidnluumneaau undiasef unade m@
Twenans m@ﬂqm«ammiﬂmf«]vmmmvm‘tmmnmm LL@V”L;JLﬂumm@‘mmmmmﬂ'wmmamwqummumw mmimmmqmﬂummmamwﬂu
da3a109L31nN uavasinedeisariufiuas fuiluenansatiufinen S iaadauds ma‘mm’lum@mamawmnmwaﬂ@uummme PNUATNIAIN
Lmqu@mqnﬂumma@nwmvm@qmnmwameﬂimw Lmeiﬂnmm@gmmuﬁzmwa@ﬂmnm‘waLmvmmgaﬂulmmmmmmﬂ@ummmmu%@mu‘l,u
viTaTaviTatauannine

IRIS Division 5



Krungsri Capital Securities | AEON Thana Sinsap 10 April 2024

SET ESG RATINGS 2023 (as of 06 November 2023)

ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL
CPAXT CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP
PTTGC SABINA SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA
WHAUP
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
BGC BJC BLA BRI BTS CPN DRT EA EASTW EGCO EPG
ETC FPI FPT GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH
IRPC IVL MAJOR MC MFEC MINT NOBLE NVD ORI OSP PB
PLANB PPS RATCH RS S&J SAT SC SCB SCCC SGP SIRI
SJWD SMPC SPALI THANI T™MT TPBI TPIPP TPIPL TTA TTB TTW
TVO VGl WICE ZEN
ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR COoM7
DEMCO DMT ERW HENG ICHI IRC ITEL KUMWEL LH MEGA MOONG
MSC MTC NDR NER NRF NYT oTO PAP PHOL PJW PM
PPP PSL QTC S SAK SCG SELIC SHR SICT SITHAI SNC
SNP SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL
AGE ARROW BA csc GCAP GFPT n ILM JTS KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD  SSSC THANA TPCS
TaM TVDH UPF
s:QuA:llUU SET ESG Ratings

90 - 100 AAA

80 -89 AAA

65-79 A

50-64 BBB
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 03 March 2024)
AAAAA
7UP AAV ABM ACE ACG ADB ADD ADVANC AEONTS AF AGE
AH AHC AIRA AIT AJ AKP AKR ALLA ALT AMA AMARIN
AMATA AMATAV  ANAN AOT AP APCO APCS ARIP ARROW ASEFA ASK
ASP ASW ATP30 AUCT AWC AYUD B BA BAFS BAM BANPU
BAY BBGI BBIK BBL BC BCH BCP BCPG BDMS BEC BEM
BEYOND BGC BGRIM BH BIZ BJC BJCHI BKI BLA BOL BPP
BRI BROOK BRR BTS BTW BWG BYD CBG CENTEL CFRESH CHASE
CHEWA CHG CHOW CIMBT CIVIL cK CKP cM CNT COLOR com7
CPALL CPAXT CPF cPI CcPL CPN cPwW CRC CRD csc css
cv pcc DDD DELTA DEMCO DMT DOHOME  DRT DUSIT EA EASTW
ECF ECL EE EGCO EPG ERW ETC ETE FE FLOYD FN
FPI FPT FSX FvC GBX GC GCAP GENCO GFPT GGC GLAND
GLOBAL  GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
Icc ICHI ICN m ILINK ILM IMH IND INET INTUCH P
IRC IRPC ITC ITEL IVL JAS JTS KBANK KCC KCE KEX
KKP KSL KTB KTC KTMS KUMWEL KUN LALIN LANNA LH LHFG
LIT LOXLEY LPN LRH LST M MAJOR MALEE MATCH MBK MC
M-CHAI McoT MEGA MFC MFEC MILL MINT MONO MOONG Msc MST
MTC MTI NC NCH NCL NDR NER NKI NOBLE NRF NTV
NVD NWR NYT occ ONEE OR ORI osP oTo PAP PATO
PB PCSGH PDG PDJ PG PHOL PIMO PJW PLANB PLAT PLUS
PM POLY PORT PPP PPS PR9 PRG PRINC PRM PRTR PSH
PSL PT PTC PTT PTTEP PTTGC Q-CON QH QTc RATCH RBF
RPH RS RT s S&J SA SABINA SAK SAMART SAMTEL SAPPE
SAT SBNEXT sc scB scc sccc sScG SCGP SCM sbc SEAFCO
SEAOIL SECURE SELIC SENA SENX SFT SGC SGF SGP SHR sICT
SIRI sis SITHAI SJWD SKR SM SMPC SMT SNC SNNP SNP
so SPALI sPC SPCG SPI SPRC SR ssc SSF sssc STA
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SYNEX SYNTEC TACC TAE TCAP TCMC TEAMG TEGH TFG TFMAMA  TGE
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TKN TKS TKT TLI ™ T™C TMD T™T TNDT TNITY TNL
TNR TOA TOG TOP TPBI TPCS TPIPL TPIPP TPS TQM TQR
TRT TRUE TRV TSC TSTE TSTH TTA TTB TTCL TTW TURTLE
TVDH TVH TVO TVT TWPC UAC UBE UBIS UKEM uUpP UPF
UPOIC uv VCOM VGI VIBHA VIH VL WACOAL WGE WHA WHAUP
WICE WINMED WINNER XPG YUASA ZEN
AALAA
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cl clG cMcC COMAN csP DOD DPAINT DV8 EFORL EKH ESTAR
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J JCKH JDF JKN JMART JUBILE K KCAR KGI KIAT KISS
KK KTIS KWC KWM LDC LEO LHK METCO MICRO MK MVP
NCAP NOVA NTSC PACO PIN PQs PREB PRI PRIME PROEN PROS
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TRU TRUBB TSE VRANDA WAVE WFX WIIK WIN WP XO
HAbdA
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AMATA  AMATAV AP APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM
BANPU  BAY BBGI BBL BCH BCP BCPG BES BEC BEYOND BGC BGRIM BKI
BLA BPP BROOK  BRR BSBM BTS BWG CEN CENTEL CFRESH CGH CHEWA  CHOTI
CHOwW cIG CIMBT cM cMmc com7 CPALL  CPAXT  CPF cpl cPL CPN cPw
CRC csc pcc DELTA DEMCO DIMET DOHOME DRT DUSIT EA EASTW  ECF EGCO
EP EPG ERW ESTAR ETC ETE FNS FPI FPT FSMART FTE GBX GC
GCAP GEL GFPT GGC GJS GPI GPSC GSTEEL  GULF GUNKUL HANA HARN HENG
HMPRO  HTC Icc ICHI IFS n ILINK ILM INET INOX INSURE  INTUCH  IRPC
ITEL IVL JAS JKN JR JTs KASET  KBANK KBS KCAR Kcc KCE KGEN
KGI KKP KSL KTB KTC L&E LANNA  LHFG LHK LPN LRH M MAJOR
MALEE  MATCH  MBAX MBK MC McoT META MFC MFEC MILL MINT MONO MOONG
MsC MST MTC MTI NATION NCAP NEP NKI NOBLE  NRF NWR occ 0GC
OR ORI PAP PATO PB PCSGH  PDG PDJ PG PHOL PIMO PK PL
PLANB  PLANET  PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC PRM PROS
PSH PSL PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON  QH aLt
QTc RABBIT RATCH  RML RS RWI s&J SAAM SABINA  SAK SAPPE  SAT sc
scc scce scG SCGP scM SCN SEAOIL  SE-ED SELIC SENA SGC SGP SIRI
SITHAI SKR SMIT SMK SMPC SNC SNP SORKON SPACK  SPALI sPC SPI SPRC
SRICHA  SSF Ssp SssC SST STA STGT STOWER SUSCO  SVI SYMc SYNTEC  TAE
TAKUNI TASCO  TCAP TCMC TFG TFI TFMAMA TGE TGH THANI THCOM  THIP THRE
THREL  TIDLOR  TIPCO TISCO TKS TKT T™MD TMILL ™T TNITY TNL TNP TNR
TOG TOP TOPP TPA TPCS TRT TRU TsC TSI TSTE TSTH TTA TTB
TTCL TU TVDH VO TWPC UBE uBIS UEC UKEM UOBKH UV vCOoM VGl
VIH WACOAL WHA WHAUP  WICE WIIK X0 YUASA  ZEN ZIGA
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MITSIB  MODERN NER NEX osp oTo PLUS POLY PQs PRIME PROEN  PRTR RBF
RT SA SANKO  SCB SENX SFLEX sis SKE SM SVOA TBN TEGH TIPH
TKN TPAC TPLAS TaM TRUE w WPH XPG
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