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EQUITY TALK

1Q67 RESULT NOTE

IUnnavdnsov

Alsans 1Q67 INAU 1.1 Wuauun 15Ulm 23% QOQ (+16% YOY) §dndn
wWhudduna: BB CONSENSUS AM 6% rad LOAN SPREAD nindnATn Ing
NISVUNUANIVOINIISIBI QOQ 19N CREDIT COST anmiunininao 3.3%

9N 4.3% vonreu fiodndeglunseuldrunenli 3.00% - 3.35% I
NPL / LOAN [WUUANN3US:IUUTA 1.6% guvuen 1.4% ru Uddn 4Q66
(NSOUNJUR 1.4% - 1.8%) Iisios COVERAGE RATIO Aguanlundud s1o
264% (AUJON 4Q66 A 282%) Koulis:AIU CREDIT COST yon 1Q67 anay
la=nFing CREDIT COST Milluguiiundnnsaulnnungusend

AJIIU=UN OUTPERFORM (39Usov91N MTC) 91N COVERAGE RATIO gund
NAuY 1a:ANANNSITNINBIUUS:UNNUNTASY BOUHUUATUNIWAUNSWEGOIR
Indiovoul snnuilwunisusulasuasuidu HOLDING COMPANY anAoil
JIUulunsIngruluwa duwalrisinanusio EPS TuaunAniuiag

Js:=uarunasmalavarArynwunisiau

e"l'uan S.A.

2565 2566 2567F 2568F 2569F
Alsand (Ewum) 3,640 3,790 4,471 5,333 6,270
EPS (1) 1.46 1.35 153 1.83 2.15
EPS growth (%) 6.7% -7.4% 13.7% 19.3% 17.6%
PER (vi1) 14.9 16.1 14.1 11.9 10.1
BVS (1) 10.2 10.1 11.0 124 14.0
PBV (1) 2.1 2.1 2.0 1.7 15
DPS (um) 0.75 0.41 0.46 0.55 0.65

Dividend Yields (%)
ROE (%)

3.5%
15.2%

1.9%
14.1%

2.1%
14.8%

2.5%
15.6%

AUN: 8ngu1UBFL Ua. 19188 waa / Kuneirea DPS U 2565 - 66 souruduwa

TECHNICAL CHART/COMMENT

AU aNenIudde ua. 1oige wad

3.0%
16.3%

IuoTULVaVSIAN : Sideways

1UOSU : 19.60 UIN IIUDAIU :
22.40/23.60 UN

@ 8wnunAu 2567

' TIDLOR

Outperform
s1UJeuu (UN) 21.70
saidhnune (un) 26.00
Upside (%) 19.8
Dividend yield (%) 2.1

CONSENSUS ANALYSIS

EPS (un) ASPS  |AA Cons % diff
2567F 1.53 1.58 3%
2568F 1.83 1.82 1%

ALN: IAA consensus, ANENUGTE Ua. 19158 Wad

ESG RATING
SET ESG Ratings
nu": Settrade
CG Score fun
Anti-corruption ‘@funisiusag
AUN: IAA CONSENSUS

RESEARCH DIVISION

UsSUNHanN3we 101ge wad

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

OUTPERFORM: NstlAUNDIAS :HR1SIUNTR38onaounWugUaoiAuonsIAHUUSINARnsains1Hidlomane:aswwanauinuisuzAMadevoy SECTOR rosus SET INDEX

NEUTRAL: nsrﬁﬁLinﬁ|ﬂsw:kilemsmwOvv'ﬁ||oméourmvT?ugwU||§o|ﬁumswmﬁuU§L§nﬁrﬁms5|ﬂsw:h'0bmaﬁv:askuamouunuﬁwoqﬁu ANI0auVoY SECTOR HSowonu SET INDEX

UNDERPERFORM: nsclinUndIAS1:iiansnundadeionaounuwugnuiasiRuoisniAnHuusSEnarnisainsrijlenafe:aswwanouinuiioniodeves SECTOR roilenon SET INDEX
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NOISINIA HOHY3IS3H Ad

EQUITY TALK

rials 1Q67 InAngaA1m dou NPL miiww nsliinannsou

Alsans 1Q67 INNAU 1.1 Wuauuin 1uls 23% QoQ (+16% YoY) gunan
whedvena: BB Consensus AR 6% NMIIsnoudisod (PPOP) UaNNaN
UszI0U 4% INAU 2.2 WUauun 1wy 3% QoQ (+19% YoY) Iws1:snels
maﬂ|ﬁa§uan§ (NI) ANI1ANANISHU 2% INAU 3.8 WUAUUIN Va8 3%
QoQ (+20% YoY) KUUMUAUIGINUTU 3% QoQ (+21% YoY) Audtih
n:dsusn (ndou 90% Veadaudo : +3% QoQ, +24% YoY) lla:igngo
snussnNNiJoday (dndou 10% VOUAUIBO 1 +1% QoQ, -2% YoY) sl
AU Loan spread IIAVAIUOEN 14.8% (ANA 14.5%) IRVUAU 15% Jonriou
(1Q66 N 14.9%) KHaJd Cost of fund ANdABJIIELN 3.2% NSIAD QoQ
(1Q66 A 2.8%) FU Yield on loan A 18.0% (A1A 17.8%) A1auN 18.2%
JoAnaU (1Q66 A 17.7%) MUIIUOUIUAINIWIANOU

veuznsnelsnolgneniUy (Non - NIi) MUAIANISTUR 935 &UUn HAED
9% QoQ (+20% YoY) IWs1:518AANSSSUITUU HaJWIuUNANIavIey

FMU OPEX NSU60 QoQ (+21% YoY) A 2.6 Wuduuin 1nnsngnniuaqin
RanmungaNa wsn=nsidaanvatku 30 avauni 1,708 awn (UUGITR
100 &) SOURVANTEI1ENISMAaNA MK Cost to income ratio INdIA8IATA
otA 54.1% IRYUNU 55.1% onniou (1Q66 A 53.7%)

d1SU Credit cost MUANAN 3.3% anadan 4.3% Jonnou (1Q66 N 3.1%)
ogjlunseuidnrungnln 3.00% - 3.35% lla:auuAguUedon 3.3%

Tnend NPL / Loan IRUUINN3nUs:I0u 1.5% A 1.6% guiuein 1.4% o
AUJon 4Q66 (1Q66 N 1.5%) U19N NPL douvedsrtinn:idousnussnnidu
han nazigngesnussnNodo ISINAAUYINNISITNFIBIUUSUINUETE 116
s:AU NPL / Loan §u0glunsaunisusisdnnisiadn 1.4% - 1.8% dou

Fuigo Stage 2 / loan NSUAOINAUOANOUR 16.5% Vru:A Coverage ratio
U AUION 1Q67 aui 264% IRUUAU 282% ru ZUJOANoU (1Q66 A 270%)
nwsoua:nouAruNwaundweidululianes s Coverage ratio VU 119
10us=Aunguidoifiounungusd (MTC il 121% 1a: SAWAD $19 50% - 60%)
AnEBTARFANY Credit cost MiUlUguIRundNsouIdInuIBUSENY
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NOISINIA HOHVY3IS3IH A9

EQUITY TALK

Al finlsans 1Q67 Andudndou 24% - 25% vouus:unrunisrinlsiuUn
4.5 WUSUUIN (+18% YoY, EPS 1Guln 14% YoY sN3NIsIwuvuvey
Anlsiwsn:nns9ngAuduwa) 1a: BB Consensus NEIRAUADINTSTE
auenuiuallivlss:=AUVU QoQ Muveyanusinnluedn a:Uvdsruuan
NISNS=AUIASYININIASY  AAUINFADATUNIWAUNSWE  Tnaiaw:nau
anAsnUssNN soufiu Coverage ratio MUTFAU Us:10UgouTRrnIsaUIU

rannsouvavuudvgiia: BB Consensus

[ne TIDLOR 9:9m Analyst meeting TU3UA 16 W.A. 67 (14.00 U.)

Outperform i Coverage ratio guidufiusu

34 GGM (ROE i 13%, COE N 9.4%) T PBV A 2.3 I 161 FV U 2567 A 26
UIN (ABUINT PER A 17 1M1 VS ANIRagadIsiianalan 19 1nin) Adiu=UN
Outperform (BousovvIN MTC) 91N Coverage ratio gdnonaud ¥og
Us=Aauli Credit cost oglunsauNMISUSKISIANTS S:hdaNKluWwaouso
WUF291INNSITNIUUS:UNUNASY 3nAulwunisusulassasnuitu Holding

HISTORICAL PBV

company  annouFIdulunisIngRuduwangounuiuu  duwalrisy
nAnURD EPS TusunAniuiay
v .
wamoulnunulunau
¥
9.0
Return 1Day 1Week 1Month 3Months 6Months 1Year YTD
SET 05% 12% 01% 15% 29%  -102% 2.8% i
SETFIN 1.0% 05% A.7% 1.9% 59%  -192% 35% i
AEONTS 41% 1.5% 45% 51% 75% 13.2% 25% 60
KTC 06% 1.8% -3.9% 22% 5%  -179% 0.0% o
MTC 0.6% 0.0% 0.5% 1.7% 13.8% 27.5% 0.6% b
SAWAD 1.3% 06% -5.3% 0.6% 105% | 27.0% 0.0% 30
TIDLOR 09% 38% 37% 09% 6.1% 32% 00% 20
ASK 0.6% 1.8% 35%  -17.9%  -175% A74% 0
THANI 7.0% 25% 98% 4.9% 60%  -236% 41% .
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fiu: BLOOMBERG nu1: BLOOMBERG

2565
2566
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EQUITY TALK

NOISINIA HOHY3IS3H Ad

HISTORICAL PER GGM
¢y Gordon growth model
Sustainable ROE 15.3%
A A ——— A g 5. 00/0
7777777 ROE-g 10.3%
L Beta 102
- LW Risk free rate 2.3%
Risk premium 7.0%
oc S . S —— . R Ak COE 9.4%
COE-g 4.4%
"""" ' ROE-g/COE-g (PBV) 2.3
Aiu: BLOOMBERG AUN: 189UDT8 Ua. 1015y wad

Us:iunoquidenia: Sensitivity Analysis

1. AuBoIRUINMINGIEUUAZIU 91NNND:IASUIND NN 1% vouduidon
anay (IWUVU) 9NaUURAgNU 9:=auwalr NIl anad (IWUVu) 0.5% lla=rinlsans
anav (IWUVU) 0.4% dou FV AVIAU

2. Loan Spread ﬁﬁﬂd’lauuﬁgﬂu Inunn 1% vou Loan spread Ranay
(IWUVU) 9INAUURAZIU 9:auwali NIl anad (W) 6.5% la:ilsansanad
(IWUVU) 8% duwali ROE 10duanad (IWUVU) 0.3% rinli FV nNsridg PBV

INIAU anad (WUU) $19 1 UN

3. ArunwaundweileindnAmn dowalr Credit cost gunonauungu lnann
20bps vy Credit Cost AIWUVU (anay) 9INaUURAZIU 9:ddwali ECL
IWUVU (@nad) 6% lla:rinlsansanad (IWuVu) 4% auwalk ROE la3uanav
(IWUTU) 0.2% MK FV nsrlidv PBV INNIAW anad (Wuvu) Us=uanu 1 un

4. Regulatory risk 01910uIna1K 3 duuAgnuvduIlasuay

5. WhiorRulnnjdunu 2 0819 SIAM ASIA CREDIT ACCESS PTE. LTD. 139
SACA (ru 20 1.8, 66 fioRudnaau 20.1%) Butiorulne Private equity 9674
CVC Tongdnn @uanlus:rol 2567 — 69 doisinscli Ml Vuogiu
NoulvARHUALY) MmURUSENa TdnwaTuntuEodsousuis IPO (U 2564)
08 NIsANULNEdUUOIdUNANGD Private equity auisnann:zidoulril

IWovenus:o:10anls
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EQUITY TALK

ESG vou TIDLOR

NOISINIA HOHVY3IS3IH A9

AuIAdou USBNY WaUUNURSANED aunsniTnidouiu wiug ATM gogan
NIsIAUNINaVIvaIgnAIann1sUaosuawy la: OPEX Tuanvn

AIAUIKIACUAY ANITUIIUMIUIUONNNISTKUSNISanANogWITUsSSSY 11a:
MsIRAU”agWTAUSUEABOU (RL) MUIUONIIVed sUn.

Governance N1srAURIANYNMSAUNNRINYoToIA:HANSSSUNAUNA

ESG Comment nsliauoagwinonusudnsou (RL) $oganisinnau
Fnurtnoidousio GDP uonsio GDP Tnglus:-eno  GAinwdousio
AoWAWISHIUNSES:htivougnhll viuAUnsAndo goonsiaulnlngnu
auidelrinuustnd fiolluganTuileounuusEndulunduditinn:iCou

waus:=naunisiglnsund

ajuun 1Q66 2Q66 3Q66 4Q66 1Q67 %QoQ %YoY 2566 2565 %YoY
meldnanidesi 3,567 3,744 4,000 4,233 4,374 33%  226% 15545 12,532 24.0%
ca”unummﬁmw (395) (426) (484) (537) (557) 37%  40.9%  (1,842)  (1,235)  49.1%
i'm"lﬁ'mamﬁﬂ%’qu% (NII) 3,172 3,317 3,517 3,696 3,818 3.3% 20.3% 13,703 11,297 21.3%
selldAnsssulamuaziBnisuazseldau (Non - NIl 778 786 834 1,030 935 92%  202% 3,427 2,742 25.0%
selasan 3,950 4,103 4,351 4,726 4,752 0.6% 20.3% 17,130 14,039 22.0%
Anldanglunnsenauazidmng (2,120) (2,270) (2,409) (2,602) (2,569) -1.3% 21.2% (9,401) (7,923) 18.6%
flenaudrsas (PPOP) 1,831 1,833 1,941 2,124 2,183 2.8% 19.3% 7,729 6,116 26.4%
Nammnuﬁ”ﬁumiaW?'llmmdw:lﬁmﬁyu (ECL) (635) (670) (681) (1,000) (809) -19.1% 27.5% (2,986) (1,583) 88.6%
mlsnaundRuls 1,196 1,164 1,260 1,124 1,374 22.2% 14.9% 4,744 4,533 4.6%
i MERuls (241) (236) (253) (223) (270) 21.1% 12.1% (953) (893) 6.7%
ﬁ'fl'i'qw'ﬁ 955 927 1,007 901 1,104 22.5% 15.6% 3,790 3,640 4.1%
EPS (un) 0.38 0.33 0.36 0.32 0.39 22.5% 2.8% 1.35 1.46 -7.4%
auﬁ’ﬂ 81,693 85,882 90,506 96,020 98,666 2.8% 20.8% 96,020 79,898 20.2%
Rt (smmTRUmMA Yy TR TERS 16) 59,872 61,527 64,664 68980 71,460 36%  19.4% 68980 56,613 21.8%
Yield on loan 17.7% 17.9% 18.1% 18.2% 18.0% 17.7% 17.9%
Cost of fund 2.8% 2.8% 3.0% 3.2% 3.2% 2.9% 2.5%
Spread 14.9% 15.1% 15.1% 15.0% 14.8% 14.7% 15.4%
Cost to Income Ratio 53.7% 55.3% 55.4% 55.1% 54.1% 54.9% 56.4%
Credit cost 3.1% 3.2% 3.1% 4.3% 3.3% 3.4% 2.3%
NPL / Loan 1.5% 1.5% 1.5% 1.4% 1.6% 1.4% 1.6%
LLR/ Loan 4.1% 4.2% 4.1% 4.1% 4.3% 4.1% 4.0%
Coverage Ratio 269.7% 266.0% 264.4% 2821% 264.1% 282.1% 248.9%

ALA: JUNISRU lla: 8M8dudde ua. 1015e wad

KUNYIKR : SnsNsIVAsuUNUadves EPS Jom 1Q67 18d YOY TuinAunsilaguidasvedrinlsans iwsn=susuiiuvuannkuduwaRinavuiugon 2Q66
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EQUITY TALK

gahﬁna: LLR nons19 STAGE n1a: COVERAGE RATIO
(@auunn) 1Q66 2Q66 3Q66 4Q66 1Q67 % QoQ % YoY % YTD
AuiBolun Stage (SOURONITLAISU)

NOISINIA HOHVY3IS3H A9

Stage 1 66,999 70,865 75,294 80,023 82,054 3% 22% 3%
Stage 2 14,793 15,037 15,203 16,022 16,473 3% 11% 3%
Stage 3 (NPL) 1,247 1,344 1391 1,412 1,607 14% 29% 14%

Total 83,040 87,246 91,888 97,457 100,133 3% 21% 3%

(o = B ' ~ X
ANOWAVIANUATUIASAMNNATNDIV:INAVU (LLR)

Stage 1 1,131 1,217 1,261 1,390 1,524 10% 35% 10%
Stage 2 1,428 1,491 1,617 1,604 1,654 3% 16% 3%
Stage 3 805 866 900 988 1,066 8% 32% 8%
Total 3,364 3,573 3,678 3,981 4,244 7% 26% 7%

Stage / Loan

Stage 1 80.7% 81.2% 81.9% 82.1% 81.9%
Stage 2 17.8% 17.2% 16.5% 16.4% 16.5%
Stage 3 1.5% 1.5% 1.5% 1.4% 1.6%
Total 100.0% 100.0% 100.0% 100.0% 100.0%
LLR / Loan

Stage 1 1.7% 1.7% 1.7% 1.7% 1.9%
Stage 2 9.7% 9.9% 10.0% 10.0% 10.0%
Stage 3 64.6% 64.4% 64.7% 70.0% 66.3%
Average 41% 41% 4.0% 41% 4.2%

Coverage Ratio 269.7% 266.0% 264.4% 282.1% 264.1%

ALA: JUNISRU llas Me9u33e ua. 10158 wad
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EQUITY TALK

Us:zurrunaswanasaitiudaud 2567 - 2569 vou TIDLOR

NOISIAId HOHYIS3YH Ag

JunlsvaAnU (@1uunn) dudn 31 s.A. 2566 2567F 2568F 2569F
melamande sy 15,545 18,438 21,272 24,535
Fumunanidean (1,842) (2,595) (3,001) (3,091)
sellfnendeugnd 13,703 15,842 18,271 21,445
Wn Aileniasdeazg oy (2,181) (3,414) (3,823) (4,274)
eldnanidagnivasailendi 11,5622 12,428 14,448 17,171
elliau 3,427 3,728 4,060 4,341
AldAE uMITEuA TLETULA TR (10,206) (10,568) (11,843) (13,675)
mlsriaunBRuls 4,744 5,588 6,666 7,837
9in MRl (953) (1,118) (1,333) (1,567)
ilsgns 3,790 4,471 5,333 6,270
EPS (u) 1.35 1.53 1.83 2.15
madiunvesmeldnenidognd 21.3% 15.6% 15.3% 17.4%
madvlmaesilagnd 4.1% 17.9% 19.3% 17.6%
Junnlsvaanusiglnsund (dauunn) 2Q66 3Q66 4Q66 1Q67
mellFmande sy 3,744 4,000 4,233 4,374
Funuaenidans (426) (484) (537) (557)
sellananidagna 3,317 3,517 3,696 3,818
sldrnasmuiiion uazseldau 786 834 1,030 935
selasan 4,103 4,351 4,726 4,752
ﬂ'ﬂ%ﬁmhmﬂqmmzafwmm:%'uj (2,270) (2,409) (2,602) (2,569)
lsniaudsas (PPOP) 1,833 1,941 2,124 2,183
ECL (670) (681) (1,000) (809)
flsnaunmBkuls 1,164 1,260 1,124 1,374
N ARl (236) (253) (223) (270)
mlsansd 927 1,007 901 1,104
EPS (u) 0.33 0.36 0.32 0.39
dmns1doun1unisiiu 2566 2567F 2568F 2569F
Yields 17.7% 17.8% 17.8% 17.8%
Cost of Funds 2.9% 3.5% 3.5% 3.1%
Spread 14.7% 14.3% 14.3% 14.7%
Cost to income ratio 54.9% 54.0% 53.0% 53.0%
ROA 4.1% 4.2% 4.3% 4.4%
ROE 14.1% 14.8% 15.6% 16.3%

AN: anevIudde ua. 1oide wad
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Us:zuarunaswanasaitiuvaud 2567 - 2569 vod TIDLOR

NOISINIA HOHVY3IS3H A9

Juma (dauun) augnm 31 s.A. 2566 2567F 2568F 2569F
NuanLazRuensuIAg 1,656 1,096 1,222 1,701
Audae 98,997 114,306 132,004 152,465
Wn Meldnendeasesniinyd (1,540) (1,743) (2,108) (2,548)
LLR (3,981) (4,599) (5,307) (6,126)
AwTeqnd 93,475 107,964 124,588 143,791
Aunineian 5,017 5,147 5,492 5,576
Aunswesan 100,148 114,208 131,302 151,069
Ruin 68,980 79,327 92,177 107,235
niiduau 2,745 2,707 2,958 2,996
wilAusu 71,724 82,033 95,135 110,231
NUEUNTIIZUAN 10,395 10,780 10,780 10,780
AVUNULA AT 7,436 7,436 7,436 7,436
mlsazau 10,644 13,972 17,963 22,633
dounearnauy 28,424 32,174 36,167 40,838
nlAuuazdIvIRILNANY 100,148 114,208 131,302 151,069
Junasiglnsuna (@ruunn) 2Q66 3Q66 4Q66 1Q67
NuanLazRuensuIang 2,008 1,354 1,656 2,870
Auide 85,882 90,506 96,020 98,666
penidudesL 1,363 1,383 1,436 1,467
LLR (3,573) (3,678) (3,981) (4,244)
auﬁﬁam 83,672 88,210 93,475 95,889
Funsneau 4,711 4,958 5,017 5,065
Aunswesan 90,391 94,522 100,148 103,825
Ruiy 61,527 64,664 68,980 71,460
vilAuau 2,292 2,293 2,745 2,857
wilRusan 63,820 66,957 71,724 74,317
NuBINTITURD 10,395 10,395 10,395 10,395
AR AT 7,436 7,436 7,436 7,436
mlsazau 8,736 9,743 10,644 11,748
Aruragnaiu 26,571 27,565 28,424 29,508
wiiauuazdourasiaiy 90,391 94,522 100,148 103,825
duumyautunisuszuinunis 2566 2567F 2568F 2569F
SR nALInesALTaIN 20.2% 15.5% 15.4% 15.4%
fnanERule 20.1% 20.0% 20.0% 20.0%
Credit Cost 3.4% 3.3% 3.2% 3.1%

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)

WaVIANUATUIASAMAAIANR:IAAVU (d1soudufintuguriils
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:NOUUNSIUVOIWOSHAUIGD

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:
KUMUUNA (SICR)

Stage 3 (NPL : Non

Performing Loan)

FuidonAJgns:Inu 90 Su

Coverage Ratio

LLR / NPL a:nouulgungnisiudisavedussn

o @
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