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EQUITY TALK

2Q67 EARNING PREVIEW

svavlpvdaov

ARMISANS 2Q67 (UUs:NA 6 d.A. 67) A 1.39 WUSUUIN NSIAD QOQ
(+16% YOY) nyunounilsnoudisad Inuln 5% QOQ (+13% YOY) Iwsn:
auovenumd warslinuIuoliu CREDIT COST auwu 91nJedungnia
ogWIsARNISUSKHIS NPL wun1svig Us:idugosld NPL / LOAN 1ia:
COVERAGE RATIO TndiAguauton 1Q67 vou:AnANrs 2H67 lisuduan
MsNS:AUIASUINNIASY, NsgnaNTaIfUREoFUAINUAS ANANTSHU
wanAuduGona:Arunwaunswe TR0WsUNNSEVU AYUS:UArUNSHNTST
2567 (1H67F AnIJudndou 49% vouus:uncunisnut) IRUln 16% YOY

SOUNIAASNSINAS
vonefovad EPS U 2567 — 69 10388 19% aundn TIDLOR A 17% lla: SAWAD
A 12% Us:NoufuiAniy ROE JuAuliuzUn OUTPERFORM

Js:=uarunasmalavarArynwunisiau

lusluiunNisAoUAUATUNIWAUNSWENIRANIINEU

dugn s.n. 2565 2566 2567F 2568F 2569F
mlsgvd (fruum) 5093 4906 5688 6973 8334
EPS (U) 2.40 2.31 2.68 329 3.3
EPS growth (%) 3.0%  -37% 159%  226% 19.5%
PER (i) 17.1 17.7 15.3 12.5 10.4
BVS (L) 13.7 15.1 17.6 205 23.9
PBV (i) 3.0 2/ 2.3 2.0 1.7
DPS (u) 0.95 0.21 0.40 049  0.59
Dividend Yields (%) 23%  05%  1.0%  12%  14%
"ROE (%) 18.9% 16.1%  164%  17.3% 17.7%

AN aNevIudde ua. 1oide wad
TECHNICAL CHART/COMMENT

1uolUUVOISTIAN : SIDEWAYS
IUoSU : 37.75/40.50 un
IUOKNU : 48.50 UN
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AU aneuIudde ua. 1oide wad

@ 16 nsnNIAU 2567

MTC

Outperform

s1UJeuu (UN) 41.00

sidnune (uan) 51.00

Upside (%) 24.4

Dividend yield (%) 1.0
CONSENSUS ANALYSIS

EPS (un) ASPS  IAA Gons % diff

2567F 2.68 275 -2%

2568F 3.29 3.29 0%

ALN: IAA CONSENSUS, anennudde Ua. 19158 wad

ESG RATING
SET ESG Ratings A
CG Score GLfe
Anti-corruption 1d5un1siusas
AuN: SET, SEC

RESEARCH DIVISION

UsSUNHanN3we 101ge wad

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

OUTPERFORM: nsfURUNIIAS1:ATNSUNTRI8IonaounaWuUgUIasiiuoNSIAMHUUSENARNNSIAS1:HiTonaRe:asWwaneuInuAsU:AN 1038 Vel SECTOR HéowsU: SET INDEX

NEUTRAL: nsruRtn3IAS1-HWeNStUUR38ionaounawuguiasiiuonsinHuusBniinnisains:Hilonane:asuanouinuRweniuATiadgvos SECTOR réowaqAu SET INDEX

UNDERPERFORM: NsruAIN3IASN:HWeNSUNURIeonaounawuguiasifuonsiAmHuuUSBnAiinsains:Hilonane:asuanouinuRiiuAiodsves SECTOR réalignan SET INDEX
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EQUITY TALK

AANAls 2Q67 NsSIA2 QoQ na:iiRuln 16% YoY

theddunnrilsans 2Q67 (UUs:NA 6 d.A. 67) N 1.39 WuauUIN NSy
£10 QoQ (+16% YoY) Ingmanilsnioudnsad (PPOP) A 3 Wuduuin Iauln
5% QoQ (+13% YoY) sRIsalAnU Credit cost ADIUOIUEWU 1tovaniTu
low season VoIN1SMUIRUKU Avadnsisusiia:iuninou shua:1dumnai

sheldisou Us:iDuld 5.6 wuduuin auwu 3% QoQ (+10% YoY)
HUUNDYAINNISTU NI A 5.4 WUSUUIN 1WU 3% QoQ (+11% YoY) 970
AANWNISVENUEOVaAURas1D 5.8% QoQ (+17.5% YoY) wiun1sidn
aWTKU 192 a1 1A 7,980 avn (1H67 10m 443 a7 VS 10MaUR 600
av) UadusnUaUGosnise Loan spread adindo 13.5% IREUALIOANOUR
13.8% (2Q66 N 14.5%) Iws:NsiAUlnItUIUgINdUaUGolranUs:AU
o8 Jthn:10susnia:nau BuddnsineniDusmninauiedouunnaias
unlulwiiuug soufiv Cost of fund VUL 4.1% 91N 3.9% Jon 1Q67 (2Q66
A 3.6%) MUNISNUOY Repricing MS1ENSHU

OPEX Diudltivanay 0.3% QoQ (+6.5% YoY) Wnogh 2.6 Wuduuin
ws=3uouaIATKURINSGWIRNoU nauisuidaluidoiuson 1Q67 Tng
ansin1sivasuIlagvad OPEX Aindnsnels nnilK Cost to income ratio K30
46.5% IROUNU 47.8% 1onniou (2Q66 N 48.0%)

Credit cost AMANSOUTY 3.4% (1Q67 N 3.2%, 2Q66 N 3.8%) 1Bd QoQ Hwa
nngNamuTgsiu soutuidugosuenngniafiuines i V1o duwario
seldinumsns diluanntinanved MTC lla:dnarmonisdnnis NPL Busn
% MTC 99NsouNIsV1e NPL Us:nnu 1 Wudhuuansialnsuna (1Q67 900
auunn) [n Credit cost Jon 1HE7F A 3.3% (1H66 N 3.6%) aglunsou
IUHUNEUSENG NIUA 3.5% (U 2566 A 3.7%) la:aulAguteddonnng
o8oUSNUTLUR 3.7%

NWsoUANA NPL / Loan tu AUN0R 2Q67 NSIED QoQ A 3.0% (2Q66 A
3.4%, 4Q66 N 3.1%) lla: Coverage ratio agii 121.9% TuUasuilasoeng
D09 91NAUION 1Q67 (2Q66 A 105.1%, 4Q66 N 115.9%) Sutledvuuoy
9NNNSYIANISACUNIWAUNSWEVDY MTC SuminRcaNdINaud WiuinSovng
anvaunnnanaud IidSsuronsmuiiund soutiunisAuVUEUBorSo

sndnsunususisotiosunnaul 2565
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NOISINIA HOHVY3IS3IH A9

EQUITY TALK

AJUsS:utuNas IVIVUAUAVU 2H67

flsans 1HB7F A 2.8 WuduUIN (+22% YoY) Anidudndou 49% vou
Uszuntunisunedve wasdndvaonnaod [nawedvunnisuaisos 2H67
NNSNS=AUIASUINITIUSINVOINTIASY,  NSEnNaNMaIRUINEoFUAT
INUAS Ila: seasonality vadriediRealny wanaunisiulaveuaurberudniu
AUUAFIULEIIUA 16% YoY sounuAduaIsSHIuNISEs:htivesgnhl
$oulA Credit cost lla: NPL agjluidnrungvauusgnd 3gasds:unaunisnnls
anst 2567 A 5.7 WudUUIN (+16% YoY)

Outperform ArunIWAUNSwWENa=dnsnlsln Andindu

9y GGM (ROE s:6:610 17.1%, COE 9%) Th PBV A 2.9 1IN 16 FV U 2567
A 51 UTN IRYUINN PER $19 19 1IN (AN103egounddnanst 2561 i 24 1nn)
AJIU=UN Outperform  91NN1SAUAUIUSIUUATUNIWEUNSWERAN3INGUY
SOUNIANAMSINSVENERovad EPS U 2567 - 69 1038 19% ganoan
TIDLOR i 17% lla: SAWAD A 12%

wamauinunulunau (fusaA1dAisn 16 n.A. 67)

HISTORICAL PBV

Average

Return 1Day 1Week 1Month 3Months6Months 1Year YTD v
SET 0.0% 05%  16% 50% -53% -12.6% | 6.3% 120
SETFIN 04%  15% -49% -169% -17.9% -24.1% | -18.0% -~
AEONTS 2.6% 26%  -81%  27.4% 232% -27.1% | -25.3%
KTC 2.6% 39%  76% -136% -91% -14.1% | -8.6% it
MTC 00%  63% -41% 68% -57% | 134% | -8.9% 6.0
SAWAD 3%  27%  27%  06%  19%  -132% | 1.9% ‘o
TIDLOR 00%  -49% 44% -152% -19.7% -21.1% | -19.3% '
ASK 0.7% 15% 07% 211% -32.8% 32.2% 20
THANI 18%  27%  29% 77% 107% 26.7% | -8.6% i
g B
Aiu: BLOOMBERG A: BLOOMBERG

2563

2564

2565

2566
2567
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EQUITY TALK

NOISINIA HOHY3IS3H Ad

HISTORICAL PER GGM
X Sustainable ROE 17%
40.0
g 5%
350 (1. . o e 28D
ROE-g 12%
30.0 b
,,,,,,,,,,,,,,,,,,,,,,,,,, - Beta 1.0
207 1) S Sy LT Y, —— Average Risk free rate 2%
BRI S R Ty AT Rty R R : Risk premium 7%
150 COE 9%
,,,,,,, -2SD
10.0 COE-g 4%
: o o < w0 o .
a < & a < & & ROE-g /COE-g : PBV (X) 2.9
fiun: BLOOMBERG AUN: NENNUDTY Ua. 1018y Wad

Us:1aunduidsvniuantnsioUs:uarun1svod MTC

1. AUBaIRUINANINAUURFIU INND:IASUEAY Tnenn 1% veuaurben
IUAsuIlavanauuignu :auwalirnlsidasunlassio 0.6%

2. Loan Spread mnd1auuignu Inunn 1% ved Loan spread AiUauunvau
NAUURATIU =duwalririnlsivaoundagds:uncu 12%

3. AruNWAaUNSwWeIgnd 1A Tnunn 0.5% ved Credit cost MiUAguIUay
NAUURATIU =duwalirinlsivdoundadsio 11%

4. Regulatory risk

ESG vou MTC

Aaondou NasUs-HIAATWWATUIIFAzaV UoN9NEouan OPEX €J50¢
aNRIARINNISTEWANIUTWEA Tne MTC auithannisUsounisuaulnoon
Tsnda: 5% (2565 - 2570) llazIV1g Net zero TuU 2585

AIAUINIATUAN FIdUIUAUIUONWNNSTAUSNsanAog1aIdusssuy
(Market Conduct) 1a: nsIkaueotNDANUSUEIALOU (RL) AUILONT
vou sun.

Governance N1SNNUAIANINISAIUNNNINYIVOVIA:HANSSSUINUNA

ESG Comment nsliauBoagwinonusudnusou (RL) Boganisinnau
fundnsoidousio GDP  uonso GDP  Tngfus:g:610  AN1ddousio

nouaIsnluNsss=nveugnnd
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EQUITY TALK

waus:nounasiglnsund

NOISINIA HOHVY3IS3IH A9

aauunn 1066 2Q66 3066 4Q66 1Q67 2Q67F %QoQ %YoY 1H67F 1H66 %YoY
sellimanidesi 5,397 5,754 6,063 6,287 6,353 6,586 3.7% 145% 12,939 11,151 16.0%
ﬁuvgummﬁmw (848) (909) (1,004) (1,096) (1,130) (1,220) 79% 34.3% (2,350) (1,756)  33.8%
i’]ﬂlﬁﬂamﬁ"ﬂ;ﬂqw% (NI 4,549 4,845 5,059 5,191 5,223 5,366 27% 10.8% 10,589 9,394 12.7%
seldAnssnuflanuazainsuazeldam (Non - NIl 233 287 236 269 278 275 -09%  -4.3% 553 521 6.1%
selngan 4,783 5,132 5,295 5,459 5,500 5,641 2.6% 9.9% 11,141 9,915 12.4%
Anldanelunmaanauaziznng (2,352)  (2,463)  (2,391)  (2,496)  (2,630) (2,623) -0.3%  6.5%  (5253) (4,815)  9.1%
fnlsnaudisas (PPOP) 2,431 2,669 2,904 2,963 2,870 3,018 52% 13.1% 5,888 5,100 15.4%
umqmnuﬁmmﬁmﬁmm‘wnﬁmﬁu (ECL) (1,066)  (1,2000  (1,300)  (1,276)  (1,134)  (1,280) 12.9%  6.7% (2414) (2265)  6.6%
flsnaumsdduls 1,365 1,469 1,605 1,687 1,736 1,738 01% 18.3% 3,474 2,834 22.6%
Wn MRl (295) (269) (320) (336) (347) (348) 0.3% 29.0% (694) (564)  23.0%
ﬁﬂ‘l’iqw?i 1,070 1,200 1,285 1,351 1,389 1,390 01% 15.8% 2,780 2,270 22.4%
EPS (un) 0.50 0.57 0.61 0.64 0.66 0.66 01% 15.8% 1.31 1.07 22.4%
auﬁﬂ 124,063 131,090 136,891 141,349 145,648 154,031 58% 17.5% 154,031 131,090 17.5%
ﬁur:ﬁu (iquuﬁaumuﬁmﬂgwﬁ’]m’m TFRS 16) 98,536 106,327 112,329 114,770 116,820 124,820 6.8% 17.4% 124,820 106,327 17.4%
Yield on loan 17.8% 18.0% 18.1% 18.1% 17.7% 17.6% 17.5% 17.8%
Cost of fund 3.5% 3.6% 3.6% 3.8% 3.9% 4.1% 3.9% 3.5%
Spread 14.2% 14.5% 14.5% 14.2% 13.8% 13.5% 13.6% 14.3%
Cost to Income Ratio 49.2% 48.0% 45.2% 45.7% 47.8% 46.5% 47.2% 48.6%
Credit cost 3.5% 3.8% 3.9% 3.7% 3.2% 3.4% 3.3% 3.6%
NPL / Loan 3.2% 3.4% 3.2% 3.1% 3.0% 3.0% 3.0% 3.4%
LLR/Loan 3.4% 3.6% 3.6% 3.7% 3.7% 3.7% 3.7% 3.6%
Coverage Ratio 105.0% 105.1% 110.3% 115.9% 120.9% 121.9% 121.9% 105.1%

AL JUNISRU lla: 8M8dUd3e Ua. 10158 wad
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EQUITY TALK

yantia: LLR nensne STAGE

(31uunn) 4Q65 1Q66 2Q66 3Q66 4Q66 1Q67 % QoQ % YoY

NOISINIA HOHVY3IS3H A9

Fuidolun Stage (SoURONITUASU)

Stage 1 105,097 109,369 115,581 120,804 124,874 129,909 4% 19%
- ﬁqﬁwmﬁﬂmm%uq 100,769 105,207 111,632 117,132 121,404 126,479 4% 20%
- dnTesndnseuELs 4328 4,162 3949 3672 3469 3429 1%  -18%
Stage 2 12,009 12,383 12,800 13,527 13,983 13211 6% 7%
- éqﬁqm:tﬁamm%uq 11,110 11,549 11,988 12,753 13286 12,652 -5% 10%
- EnTesnansEELs 900 834 812 774 697 559  -20%  -33%
Stage 3 3,507 3,992 4470 4,411 4461 4467 0% 12%
- éqﬁqmﬁamm%uq 3,098 3520 4,002 3,894 3904 4,128 6% 17%
- dTesndnseueLs 409 471 468 518 557 339 -39%  -28%
Total 120,613 125,744 132,851 138,742 143,318 147,587 3% 17%

AEowavIANUAUIASARAAIAS19:AAVU (LLR)

Stage 1 767 876 989 1,071 1,225 1,490 22% 70%
Stage 2 682 874 940 1,003 1,115 1,078 -3% 23%
Stage 3 2,237 2,442 2,770 2,791 2,829 2,831 0% 16%
Total 3,686 4,191 4,699 4,865 5,169 5,399 4% 29%

Stage / Loan

Stage 1 871%  87.0% 87.0% 87.1% 87.1% 88.0%
Stage 2 10.0% 9.8% 9.6% 9.7% 9.8% 9.0%

Stage 3 (NPL / Loan) 2.9% 3.2% 3.4% 3.2% 3.1% 3.0%

Total 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
LLR / Loan

Stage 1 0.7% 0.8% 0.9% 0.9% 1.0% 1.1%

Stage 2 5.7% 7.1% 7.3% 7.4% 8.0% 8.2%

Stage 3 63.8% 61.2% 62.0% 63.3% 63.4% 63.4%
Average 3.1% 3.3% 3.5% 3.5% 3.6% 3.7%

Coverage Ratio (LLR / NPL) 105.1% 105.0% 105.1% 110.3% 115.9% 120.9%

ALA: JUNISRU lla: M8dudde ua. 1ide wad
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Js:zuatunaswanasanitiugiud 2567 - 2569 vou MTC

NOISINIA HOHVY3IS3IH A9

surinlsvannu (@1uuan) dudn 31 s.A. 2566 2567F 2568F 2569F
sefldmenidesy 23,500 27,496 32,462 38,954
ﬁunum@mﬁﬂ@'m (3,857) (5,248) (5,815) (6,976)
mﬂ”lm”mfamﬁmm% 19,644 22,248 26,648 31,978
%N ECL (3,934) (5,652) (6,673) (8,007)
i’mvlm”m'aﬂLﬁa@m’%uéﬁﬁhlﬁ@uﬁ% 15,709 16,596 19,975 23,971
sellddn 1,026 1,169 1,333 1,522
ﬂ'ﬂ%’@‘ﬂﬂiumimml,l,a:u“immazﬁ‘uj (10,609) (10,655) (12,591) (15,075)
finlsrounERules 6,126 7,111 8,717 10,418
9n MERule (1,220) (1,422) (1,743) (2,084)
flegna 4,906 5,688 6,973 8,334
EPS (u1) 2.31 2.68 3.29 3.93
uurinlsvaanusiglasuad (d1uuin) 2Q66 3Q66 4Q66 1Q67
sefldmenidest 5,754 6,063 6,287 6,353
ﬁunum’amﬁm’m (909) (1,004) (1,096) (1,130)
iﬂﬂ'lﬁmantﬁﬂqm% 4,845 5,059 5,191 5,223
selldAnsssulon uazsneldau 287 236 269 278
snelasan 5,132 5,295 5,459 5,500
ﬁﬂ%@"]ﬂlumim']ﬂl,l,axu?msu,@:‘é‘luj (2,463) (2,391) (2,496) (2,630)
flsnaudsas (PPOP) 2,669 2,904 2,963 2,870
ECL (sanananusniln) (1,200) (1,300) (1,276) (1,134)
mlsnaunmituls 1,469 1,605 1,687 1,736
9n AERWlE (269) (320) (336) (347)
flsgnd 1,200 1,285 1,351 1,389
EPS (un) 0.57 0.61 0.64 0.66
Snsndounnisiiu 2566 2567F 2568F 2569F
Yield 18.0% 18.0% 18.0% 18.0%
Funding cost 3.7% 4.3% 4.0% 4.0%
Spread 14.4% 13.8% 14.0% 14.0%
NIM 14.9% 14.4% 14.5% 14.6%
uﬁawnu 3.60 3.54 3.65 3.75
Cost to income ratio 46.9% 45.5% 45.0% 45.0%
ROE 16.1% 16.4% 17.3% 17.7%
ROA 3.5% 3.5% 3.7% 3.7%

AU aNenIudde ua. 1oige wad
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Js:zuarunaswanasaitiuviud 2567 - 2569 vou MTC

NOISINIA HOHY3IS3H Ad

Juna (dauun) ﬁuam 31 s.A. 2566 25667F 2568F 2569F
HUaALALRUNINEUIANT 2,822 2,367 2,270 2,226
Audle 141,559 163,950 196,740 236,088
¥ melldmenidusesiniioyd 598 2,550 3,060 3,672
9Wn ﬁﬁLﬁﬂMﬁ@dﬁﬂ@x@m (5,169) (5,797) (6,956) (8,347)
auﬁmw% 136,988 160,703 192,843 231,412
Aunineau 10,347 10,315 11,348 12,485
Runswssau 150,156 173,385 206,462 246,123
Ruin 114,770 132,175 158,553 190,254
WAL 3,469 3,874 4,452 5,125
WA 118,239 136,048 163,005 195,379
NUEENTITLUAY 2,120 2,120 2,120 2,120
f989u 2,415 2,592 2,592 2,592
mlsazau 27,382 32,625 38,745 46,032
fAdurasgialu 31,917 37,337 43,457 50,744
wilRuuazdauTasdBaty 150,156 173,385 206,462 246,123
Junasiglnsuid (@auunn) 2Q66 3Q66 4Q66 1Q67
NUaALALRUNINGUIANT 1,640 2,801 2,822 1,671
Audle 131,090 136,891 141,349 145,648
pendeAnes 1,760 1,852 1,969 1,939
LLR (4,699) (4,865) (5,169) (5,399)
auﬁ@qm% 128,151 133,878 138,149 142,188
Auninean 8,706 8,827 9,185 9,305
Runswssau 138,498 145,506 150,156 153,163
Rurin (s9aWHiAUAY TFRS 16) 106,327 112,329 114,770 116,820
WAL 2,785 2,535 3,469 3,052
WHAUTIN 109,112 114,864 118,239 119,872
NUEENTITZUAY 2,120 2,120 2,120 2,120
AonnuyaA1fu 2,380 2,380 2,380 2,380
mlsazau 24,970 26,255 27,594 28,983
fAdurasgialu 29,386 30,642 31,917 33,291
wilRuuazdauTagBatu 138,498 145,506 150,156 153,163
auumngulunisus:uiruns 2566 2567F 2568F 2569F
fnsnsiAuinaesRudesu 18.9% 16.0% 20.0% 20.0%
mﬂiﬁmamﬁﬂ@w?ﬁ@uim 19.9% 13.3% 19.8% 20.0%
seldauiEuln 18.0% 14.0% 14.1% 14.1%
sngnnERuls 19.9% 20.0% 20.0% 20.0%
NPL/@uidies 3.11% 3.30% 3.20% 3.20%

AU aneuIudde ua. 1oide wad
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NOISIAId HOHYIS3YH Ag

EQUITY TALK

APPENDIX
NIl shelaneniusuans
Non - NIl shelnnlsnoniDy
OPEX AIBMUANTUIU
PPOP finlsnoudnsay (s18lnsol — MIBINEFANITUIL)

ECL (Expected Credit Loss)

WAVIANUATUIASAMAAIAIN9:IAAVU (F1seduurinludunils
VIANu)

LLR (Loan Loss Reserve)

ANIGioWaVIANUANUIASANA AMANR:IAAV U (§1seddufiniu
na)

Yield on Loan

NIl / Average Loan

Cost of Fund

AlsaneniUe / Runu (ran< Ao RULN + Bond)

Loan spread

Yield on loan au Cost of fund &:NOULSIUVOIWOSHAUIGD

Credit Cost

ECL / Average Loan

DPD (Days Past Due)

FIUDUIURAWENSHT

Stage 1 (Perform)

Fudondusns:nimUUNG

Stage 2 (Underperforming)

duidof DPDIAU 30 JU KEOLUIIINNISTIAS UIBIATUNIW
ItouenaniuzNsRusaUonSeaylUaNEMNSSUIADY IUENS:
nimuun®

Stage 3 (NPL : Non

Performing Loan)

Furdonn1gsns:Inu 90 3u

Coverage Ratio

LLR / NPL a:nouulgunenisiigdnsodvodustn
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