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Expect 1Q26F profit to increase yoy and qoq

We maintain BUY recommendation at TP 140 baht because i) asset quality
remains within manageable framework ii) limited provision expense risk due
to special reserves iii) attractive dividend with expected dividend yield of 6%
iv) benefits from declining interest rates v) BOT's debtor relief measures
expected to help reduce borrower classification problems For 1Q26F net
profit (Mar - May 25), we expect 745 million baht, increasing +42% yoy and
+3% goqg from decline in provision expenses (ECL) and tax expenses For total
loans declining -1% goq representing -1% YTD from focus on lending to
quality borrowers, NPL Ratio expected at 5.30% up from 4Q25 at 5.22%
Cambodialoans around 5% of total loans have not yet been affected by Thai-
Cambodia border closure as most borrowers have regular income.

Expect 1Q26F net profit of 745 million baht, increasing +42%yoy and +3%qoq
We expect AEONTS to report 1Q26F net profit (Mar - May 25) of 745 million baht, increasing
+42% yoy and +3% qoq from i) provision expenses (ECL) declining -26% yoy from reduced
bad debt write-offs ii) tax expenses declining -56% qoq because 4Q25 had recognition of
deferred tax expenses Business overview i) total loans declining -1% qoq representing -1%
YTD from not focusing on total loan growth and emphasizing lending to quality borrowers
i) bad debt recovery declining -7% yoy and -5% qoq from more difficult debt collection and
April having many holidays iii) NPL Ratio expected at 5.30% up from 4Q25 at 5.22% from
uncertainty in economic recovery.

Expect 2Q26F net profit flat yoy, increasing qoq

We expect 2Q26F net profit (Jun - Aug 25) flat yoy, increasing qoq from expected
recognition of gain on debt For total loans, we view as flat goq from continued cautious
lending Asset quality expected to see continued weak borrowers from uncertainty in
economic recovery Cambodia loans around 5% of total loans have not yet been affected
by Thai-Cambodia border closure as most borrowers have regular income.

Recommendation

Maintain BUY recommendation and maintain TP26F at 140 baht from i) asset quality
remains within manageable framework ii) limited provision expense risk due to special
reserves iii) attractive dividend with expected dividend yield of 6% iii) benefits from declining
interest rates iv) BOT's debtor relief measures expected to help reduce borrower
classification problems.
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Quarterly preview

THBmn  1Q25 4Q25 1Q26F %y-y %q-q
'i\r‘%':qfre“ 4,098 3930 3895 -49% -0.9%
'i\r‘g;r']:‘;ere“ 851 896 870 23% -2.9%
%ﬂiﬁgng 4,949 4826 4,765 -3.7% -1.2%
Operaling 5155 5065 2243 2.5% -1.0%
expenses

pPOP 2760 2,559 2522 -8.6% -1.5%
before tax

Bxpected 5 059 1356 1,549 -25.9% 14.20%
Credit Loss

Net profit 524 725 745 42.1%  2.7%
Extra 0 0 0

Financial Summary

Year to 28 Feb Unit 2024 2025 2026F 2027F 2028F
Net Interest Income (Btm) 16,605 16,125 16,227 16,771 17,326
Non interest Income (Btm) 3,198 3,732 3,777 3,930 4,089
Operating Profit (Btm) 19,803 19,856 20,005 20,700 21,415
PPOP (Btm) 11,402 11,081 10,966 11,390 11,826
Net Profit (Btm) 3,259 2,860 3,045 3,211 3,399
EPS (Bt) 13.04 11.44 12.18 12.85 13.59
EPS Growth (%) (14.58) (12.23) 6.47 5.45 5.83
PER ) 7.48 8.52 8.00 7.59 7.17
BV/share (Bt) 97.89 105.67 112.18 116.43 116.50
P/BV (x) 1.00 0.92 0.87 0.84 0.84
DPS (Bt) 5.50 5.50 5.50 5.50 5.50
Dividend Yield (%) 5.64% 5.64% 5.64% 5.64% 5.64%
NPLs/Loans (%) 4.97 5.22 5.30 5.20 5.10
ROAE (%) 13.78 11.24 11.18 11.24 11.67

Source: AEONTS, KSS

Expected earnings announcement on 9 July
2025.
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Fig. 1: Earnings Preview 1Q26F

Year end Feb 28 1Q25  4Q25 1Q26F  %y-y %q-q FY2025 FY2026F %y-y % YTDto
THBmMnN FY2026F FY2026F
Net interest income 4,098 3,930 3,895 | -4.9% -0.9% 16,125 16,227 0.6% 24%
Non interest income 851 896 870 2.3% -2.9% 3,732 3,777 1.2% 23%
Operating income 4,949 4,826 4,765 | -3.7% -1.2% 19,856 20,005 0.7% 24%
Operating expenses 2,188 2,266 2,243 2.5% -1.0% 8,776 9,039 3.0% 25%
PPOP before tax 2,760 2,559 2,522 | -8.6% -1.5% 11,081 10,966 -1.0% 23%
Expected Credit Loss 2,089 1,356 1,549 | -25.9% | 14.2% 7,233 7,041 -2.6% 22%
Taxes expenses 132 444 195 | 47.2% -56.1% 897 785 -12.5% 25%
Minority interest 15 34 34 | 127.6% 0.5% 20 94 4.5% 36%
Net profit 524 725 745 | 42.1% 2.7% 2,860 3,045 6.5% 24%
EPS (THB) 2.10 2.90 298| 42.1% 2.7% 11.44 12.18 6.5% 24%
Key Statistics and Ratios 1Q25 4Q25 1Q26F %y-y %q-q

Asset quality ratio
Gross NPLs (THBmnN) 4,931 4,641 4,665 -5.4% 0.5%
Gross NPLs / Loans (%) 539% 5.22% 5.30%
Loan loss reserve/NPLs 168% 154% 149%
Credit cost (bps) 914 607 700

Profitability ratio
Cost to income ratio 442% 47.0% 47.1%
Avearge yield (%) 20.4% 20.0% 19.9%
Cost of fund (%) 3.55% 3.55% 3.50%
Net interest margin (NIM) 17.94% 17.59% 17.61%
Non interest income / total income 17.2% 18.6% 18.3%

% growth
Loan growth (YTD) 0.2% -26% -1.0%
Loan grow th (y-y) -25% -26% -3.7%
Loan grow th (g-q) 02% -09% -1.0%

Source: Company data, KSS estimated

Key numbers

pnseldinenile NIl 1 3,895 a1, (-6% y-y. -1% q-q): ARG y-y UAT G- IN31Z i) AUTDIMARNAY -4% y-y UAZ -1% a-g Anuly
1% YTD a1n AEONTS fielaifufiulndudesy uaziiulldesduidelsiiugnuiiitinosnin i) NIM 7 17.61% anasain 1Q25 7
17.94% A7NN17aAANURN yield on loan AN portfolio mixed

x

pae b laldnanidie Non-NIl #1 870 8l (+2%y-y, -3%q-q): XY y-y AN laau anisianas g-q naenigaiupuanas
7% y-y UAE -5% g-q AINNNIAMNURENNT UaTEIsRBUNEIEURAuIUT UMY ALEE

A A IFaneluN19A11 8N OPEX 71 2,243 A, (+3% y-y. -1% g-q): WNTU y-y annen ldanalunsanumvil ausianas g-q an
AldanenanNsmaInanas mutadengnia

mmﬂﬂmwmmq ECL ‘w 1,549 ail. ( -26% y-y, +14% g-q): @mm y-y mﬂmmm@fmmwu@m (write- off) AARY LALNN L g-q
mnmmmmmummﬁmwmﬁmmu Ansu Gross NPL meu +1% g-q "M 1¥ NPL Ratio 1/1 5.30% LWNT1AN 4Q25 1 5.22%
#1115 Coverage Ratio @ﬁ'w 149% Inarfu 4Q25 7 154%
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Fig. 2. Forward PBV band - AEONTS

AEONTS P/BV Band (x)
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Fig. 3: Forward PER band - AEONTS

AEONTS P/E Band (x)
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Source: Bloomberg

Source: Bloomberg

Fig. 4: Peer Comparison
Net profit (THBmn.)

2024 2025F

2026F

% Growth y-y

2024

Consumer Finance 21,863 22,736 24,261 0.8%
Secured Loan 11,566 12,165 13,326 3.8%
SAWAD 5,051 4,673 5,035 1.0%
MTC 5,868 6,465 7,173 19.6%
THANI 800 1,003 1,078 -37.8%
MICRO (153) 25 41 | down

Unsecured Loan 10,298 10,570 10,934 -2.4%
KTC 7,437 7,525 7,723 1.9%
AEONTS 2,860 3,045 3,211 -12.2%

PBV(x) PER(x) TP25F Rating SET
2025F 2026F 2025F 2025F (THB) ESG Rating

4.0% 6.7% 1.07 6.77 BULLISH
5.2% 9.5% 0.92 5.00
-7.5% 7.7% 0.75 6.03 25.00 NEUTRAL AA
10.2%  11.0% 1.87| 12.38/ 58.00 BUY AAA
25.4% 7.5% 0.65 9.25 2.05 BUY AA
up 62.7% 0.42 29.8 1.20 BUY BBB
2.6% 3.4% 1.21 8.54
1.2% 2.6% 1.56 9.08| 40.00 BUY AAA
6.5% 5.5% 0.87 8.00| 140.00 BUY -

Source: Company data, KSS estimated
Note ; AEONTS year-end Feb
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ESG Score 5.86

Bloomberg scores
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ANALYST CERTIFICATION FOR REGULATION

We, Research Division of Krungsri Securities Public Company Limited (KSS), hereby certify that all of the views expressed in this research report
accurately reflect our personal views about any and all of the subject securities or issuers discussed herein.

In addition, we hereby certify that no part of our compensation was, is, or will be, directly or indirectly related to the specific recommendations or views
that we have expressed in this research report, nor is it tied to any specific investment banking transactions performed by Krungsri Securities Public
Company Limited.

Stocks:

Stock recommendations are based on absolute valuation upside (downside), which is defined as (Target Price - Current Price) / Current Price, subject
to limited management discretion. In most cases, the Target Price will equal the analyst’'s assessment of the current intrinsic fair value of the stock
using an appropriate valuation methodology such as Discounted Cash Flow or Multiple analysis etc. However, if the analyst doesn’t think the market
will revalue the stock over the specified time horizon due to a lack of events or catalysts, then the target price may differ from the intrinsic fair value. In
most cases, therefore, our recommendation is an assessment of the difference between current market price and our estimate of current intrinsic fair
value. Recommendations are set with a 6-12 month horizon unless specified otherwise. Accordingly, within this horizon, price volatility may cause the
actual upside or downside based on the prevailing market price to differ from the upside or downside implied by the recommendation.

A "Buy” recommendation indicates that potential upside is 15% or more.

* A “Trading Buy” recommendation indicates that potential upside is between 5% - 15%.

» A "Neutral" recommendation indicates that potential upside is less than 5% or downside is less than 5%.

» A "Reduce" recommendation indicates that potential downside is 5% or more.

Sectors:

A "Bullish" rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a positive absolute
recommendation.

A "Neutral" rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a neutral absolute
recommendation.

A "Bearish" rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a negative
absolute recommendation.

DISCLAIMERS:

This publication contains material that has been prepared by Krungsri Securities Public Company Limited, Bangkok, Thailand. This material is (i) for
your private information, and we are not soliciting any action based upon it; (ii) not to be construed as an offer to sell or a solicitation of an offer to buy
any security in any jurisdiction where such an offer or solicitation would be illegal; and (iii) is based upon information that we consider reliable, but we
do not represent that it is accurate or complete, and it should not be relied upon as such. Opinions expressed are current opinions as of the date
appearing on this material only and the information, including the opinions contained herein are subject to change without notice. We may from time
to time perform investment banking or other services (including acting as advisor, manager or lender) for, or solicit investment banking or other business
from, companies mentioned herein. We, our or any of their officers, directors and employees, including persons involved in the preparation or issuance
of this material may, from time to time, have long or short positions in, and buy or sell (or make a market in), the securities, or derivatives (including
options) thereof, of companies mentioned herein. We, our or any of their officers, directors and employees may, to the extent it is permitted by applicable
law, have acted upon or used this material, prior to or immediately following its publication. This publication is intended for investors who are not private
or expert investors within the meaning of the Rules of the Securities and Futures Authority Limited, and should not, therefore, be redistributed to private
or expert investors. No part of this material may be (i) copied, photocopied, or duplicated in any form, by any means, or (ii) redistributed without KSS’
prior written consent. Further information on any of the securities mentioned herein may be obtained upon request. If this publication has been
distributed by electronic transmission, such as e-mail, then such transmission cannot be guaranteed to be secure or error-free as information could be
intercepted, corrupted, lost, destroyed, arrive late or incomplete, or contain viruses. The sender therefore does not accept liability for any errors or
omissions in the contents of this publication, which may arise as a result of electronic transmission. If verification is required, please request a hard-
copy version.
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SET ESG RATINGS 2024 (as of 27 February 2025)

Ratings - AAA

ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB
PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™MT TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
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 OSsP
PLANB PPS PSH PSL PTTEP* QTC S S&J SAT SAWAD SC
SCB SCCC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC TPIPL TRUBB TTA TTW
VGI WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CM 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 SSSC TGE THIP THREL
TKS TLI TOA TOG TPCS TQM TSC TSTH TTCL TU TWPC
UAC UBE VIH WACOAL XO

AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA

FEALIAZLIU

SET ESG Ratings

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

o

= o Fo o X o - v 'y L2 =a 2o o o a @
fayamangluenarsatuiidavinaulneidnglszasdinedunislidayaundamuwintgi Rldnisliduunidunisamuizepauiusiungung
aaananninduissanalnedlaldnisiusesluaugniesesdeyaideluFesesnisldnuiineusuesinglszasdianzaula souicldiuiageu
' = da & o o4 o 9 ' < Y 9y Ay oA IR &
e udenele o MnTu Suilesnainnisindeya lidndaunilsdanlavienunlU Idvedtotemaunslid ludneuzls - wenainil padn

. . . 5 .

wannindwislsznalnaasnudnd lunsaeuulas uily isdndeyalddidountedonlavzerianun sauviaasuuiasia SET ESG Ratings 13
WANINUTAN MR
wneme ** 14 SET ESG Ratings Aasasasaudeyalutlsuiiusiuieuandon dsan viaussiniunanesudsmdunisiiuma

'
o A

UMASTINN : SET ESG RATINGS : panananninelusiatlszmelne - Ausifmungsiaiianiusiaiiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 07 March 2025)

AbLbAAA

AAV
AJ
AOT
BAM
BEM
BRR
CHEWA
CPAXT
DCC
EASTW
FPT
GPSC
Icc
IRC
KBANK
KUMWEL
M
MODERN
NER
OR
PHOL
PRG
QH
s&J
sc
sDC
sicT
SNNP
SsP
SYMC
TFMAMA
TIPH
TNITY
TQM

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

nsidlameaaniTdNTRT AN ANALETNADTUN T TN TLS S Inel

ABM
AKP

AP
BANPU
BEYOND
BSRC

ADD
BIS
CcMC
ESTAR
J

KK
NTV
PROS
SINGER
STP
UEC

PIALUUU

{1NN31 90
80 - 89
70-79
60 - 69
50 - 59

F1N97 50

ACE ACG ADVANC  AE
AKR ALLA ALT AMA
ASIMAR  ASK ASP ASW
BAY BBGI BBL BCH
BGC BGRIM BJC BKIH
BTG BTS BTW BWG
CIMBT CIVIL cK CKP
cPL CPN cPw CRC
DELTA DEMCO DITTO DMT
EGCO EPG ERW ETC
GABLE GC GCAP GFC
GULF GUNKUL  HANA HARN
i ILINK ILM IND
IT ITC ITEL ITTHI
KCE KCG KEX KKP
LANNA LH LHFG LT
MALEE MBK MC M-CHAI
MOONG  MOSHI MscC MST
NOBLE NRF* NSL NTSC
osp PAP PB PCC
PLANB PLAT PLUS PM
PRM PRTR PSH PSL
RATCH RBF RPC RPH
SAAM SABINA SAK SAMART
scB scc scce SCG
SEAOIL  SELIC SENA SENX
sis SITHAI SJWD SKE
so SONIC SPALI SPC
STA STECON  STGT STI
SYNTEC  TASCO TBN TCAP
TGH THANA THANI THCOM
TK TKS KT LI
TOA TOG TOP TPAC
TRP TRUBB TRUE TRV
TTW TU TVDH VO
UPF uPoIC uv VARO
WICE WINMED  WINNER  ZEN
ADB AEONTS  AHC AIRA
AUCT AYUD BA BBIK
CH cl cIG CcM
FORTH FSMART  FSX FTI
JMART KGI KJL KTIS
MICRO NC NCAP NCL
PREB PROUD PSG PSP
SAPPE SECURE  SFLEX SFT
SUSCO SVOA SVT TACC
TNR TPA TPCH TPCS
UREKA VCOM VIBHA VRANDA
AIE ALUCON  AMC AMR
BJCHI BLC BVG CEN
CPANEL  CSP DEXON DOD
ETL FNS GBX GENCO
JCKH JMT JPARK JR
KWC LDC LEO MCA
NV 0oGC PACO PANEL
PTC READY ROCTEC  SABUY
SISB SKN SKY SMD100
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