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NIs4 3Q68F VaNUMD

’ s1AUJ990U (UIN)

s1UruNg (UIN)

Outperform

Upside (%)

Dividend yield (%)

Flash Points

® mAMlsans 3Q68 (uUs:NA 11 w.g. 68) A 1.7 Wuatuun (+3% QoQ, +14%
YoY) huunousnelnneniTusuans (NI uon 3% QoQ (+9% YoY) muludluy
aurde (+3% QoQ, +13% YoY) lunaustinn:10uu waunsIDAaVATHU 176 v 2568F 3.19 3.17 1%

Consensus Analysis

EPS (uan) ASPS IAA Gons % _diff

2569F 3.59 3.61 0%

(AU 3Q68 A 8,609 a1v1) d9U Loan spread ANANSIE QoQ A 13% (Yield on loan
IWURUFIUOUAU Hnay Cost of fund VU Iwsn=n1seanrunanaansge 1o 22
n.A.) Us:noufiuAANISOU Credit cost INAIRENIONNDUR 2.5% (3Q67 $19 3.2%)
® AUS:AIU NPL ru AUvon 3Q68 Us:IDunsie QoQ fi 2.6% (4Q67 $10 2.8%) lia:
Coverage ratio $19 138% (@Udonnou 139%) InusouoIATINWAUNSWEEIOE

AN : 8NeuIUdFe Ua.IoiBewad

Js:uirunisaolavanany NINISiu

o b oo } _ Fugn s.n. 2566 2567 2568F 2569F 2570F

TunisnouAU IVAUIBaIRUTRMIA:NN:IASUINIEIWUADDE WA TunDUTURnU lagnd (druum) 4906 5867 6755 7620 8355

. EPS (1) 2.31 2.77 3.19 3.59 3.94

Impact Insight EPS growth (%) 3.7%  19.6%  151%  12.8%  9.6%
® nlsagns 9M6B8F $10 4.9 Wualuuin (+14% YoY) Anidudndou 72.8% Vvou PER (11) 181 2 132 M7 107
. P . . BVS (um) 15.1 17.4 204 237 273
Js=untunismilse nudunadve (73.4% vou BB Consensus) NglnnAN1gnlse PBY (i71) 2.8 24 24 18 15
JOM 4Q68 Va0 QoQ MNAUBonIunaANIa Us:naunu Cost of fund Giudluu RRS(TI) 021 025 029 032 035

R .o, , v _ i Dividend Yields (%) 0.5% 0.6% 0.7% 0.8% 0.8%
AVU MIUNNS Repricing KU WUoIUS:UIrUNISEIdoNNaD] | ROE (%) 16.1%  17.0%  16.9% 16.3% 155%

® MUACUNIWAUNSWE Jon 4Q68 ANNOEIOYIUNISADUAL 9INS:UUNSANUKT
WUIASOVIgEVAAMIAAMDITEY  SOUNIUIASNISANANASOIEW AUA:ASY  Iia:
UINSNNSNS=AUIASUEAP9US voun1Asy 1I0udedssosUs:Aedncunwaunswe i
AINSSUIASUIIIUWEIU 91rIRIUIGURA

o FwmSunuoluurinlse Trun (+13% YoY) 0nWwanaumde NIl IWs:WasunnIsvau
Cost of fund MUVISADNITY SOUFINISIAUINAUAUIGS (10% YoY) Us:nauliu
1TnanVATHUTKUAR 300 — 400 & (1Uavn cu Aud 2571 A 1 kidu d@vn) Tuinii
10nTUDT (OM68 10 437 a1 1a:audA 8.7 — 8.8 Wudvn) Us:I0usoslriIsInARU
AU Cost to income ratio (GMB8F A 48.7% VS 47.4% 1on 9M67) 1Unay

Execution

e UsulUTs FV U 2569 A 52 Un (89 GGM T PBV A 2.2 In1 IAgUINT PER A 14 1)
AdIIU:UN Outperform 1wsn: Valuation G PER $ov1gs10 11.7 11 Tulwdiboiiou
MSINSIFAUIR VruzAUaYN Economies of scale 9NANIAU GUiGonaan
V) 9:ruumeUsAansnwnsrinmnlse Tus:u:varUn

Technical Chart

AN : 8NeNIUdTe Ua.IoiBawad

ESG Assessment

SET ESG Ratings
CG Score .
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nAISATUUSElnSUNa

MTC (aquun) 1Q67 2Q67 3Q67 4Q67 1Q68 2Q68 3Q68F %QoQ %YoY 9OMB8F 9M67 %YoY
T’\ﬂiﬁm’amﬁﬂi"ﬂ 6,353 6,580 6,937 7,086 7,058 7,357 7,700 4.7% 11.0% 22,115 19,870 11.3%
ﬁunuﬂﬂnLﬁﬂ@"m (1,130) (1,227) (1,343) (1,441) (1,451) (1,472) (1,620) 10.1% 20.6% (4,543) (3,701) 22.8%
ﬁﬂﬂ1ﬁﬂantﬁﬂ§qu§ (NII) 5,223 5,353 5,594 5,645 5,607 5,885 6,080 3.3% 8.7% 17,572 16,170 8.7%
?ﬁﬂiﬁﬂ'”lﬁi‘?uLﬁﬂuLLazu‘?‘ﬂﬁ?LLazTﬂﬂ1ﬁ’éu (Non - NII) 278 252 233 184 185 188 160 -14.9% -31.0% 533 762  -30.0%
selasan 5,500 5,605 5,827 5,829 5,791 6,074 6,240 2.7% 71% 18,105 16,932 6.9%
Anldanelunsunauasismng (2,630) (2,660) (2,734) (2,766) (2,829) (2,953) (3,040) 3.0% 11.2% (8,821) (8,024) 9.9%
rilsnaudisas (PPOP) 2,870 2,945 3,093 3,063 2,963 3,121 3,200 2.5% 35% 9,284 8,908 4.2%
uﬂ°11nmnuﬁ'ﬁmmﬁmﬁmmdwmﬁmfﬁu (ECL) (1,134) (1,150) (1,222) (1,137) (998) (1,061) (1,075) 1.3%  -12.0% (3,134) (3,506) -10.6%
flsnaumidRula 1,736 1,796 1,871 1,926 1,965 2,060 2,125 3.2% 13.6% 6,150 5,402 13.8%
9in nERuls (347) (351) (380) (383) (394) (413) (425) 2.9% 12.0% (1,232) (1,078) 14.3%
ﬁ’ﬂ.‘iig‘w§ 1,389 1,444 1,491 1,543 1,571 1,647 1,700 3.2% 14.0% 4,918 4,325 13.7%
EPS (u1n) 0.66 0.68 0.70 0.73 0.74 0.78 0.80 3.2% 14.0% 2.32 2.04 13.7%
Euﬁ'ﬂ 145,648 152,711 157,312 162,059 165,431 172,610 177,209 2.7% 12.6% 177,209 157,312 12.6%
ﬁurjﬁu (iquuﬁﬁumuﬁmmwﬁﬁmu TFRS 16) 116,820 123,671 131,164 129,539 131,264 135,671 144,989 6.9% 10.5% 144,989 131,164 10.5%
Yield on loan 17.7% 17.6% 17.9% 17.7% 17.2% 17.4% 17.6% 17.4% 17.7%
Cost of fund 3.9% 4.1% 4.2% 4.4% 4.5% 4.4% 4.6% 4.4% 4.0%
Spread 13.8% 13.5% 13.7% 13.4% 12.7% 13.0% 13.0% 13.0% 13.7%
Cost to Income Ratio 47.8% 47.5% 46.9% 47.5% 48.8% 48.6% 48.7% 48.7% 47.4%
Credit cost 3.2% 3.1% 3.2% 2.8% 2.4% 2.5% 2.5% 2.5% 3.1%
NPL / Loan 3.0% 2.9% 2.8% 2.8% 2.7% 2.6% 2.6% 2.6% 2.8%
LLR/ Loan 3.7% 3.6% 3.7% 3.8% 3.8% 3.7% 3.6% 3.6% 3.7%
Coverage Ratio 120.9% 125.0% 129.5% 135.3% 138.3% 139.0% 138.1% 138.1% 129.5%
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HISTORICAL PBV ‘ HISTORICAL PER ‘

X X
12.0 40.0
e +2 8D %O WM +28D
CAUSNNEN WA (", L T — +18D el 1 L T — 168
6.0 25.0
e— Average 1 ALAY Average
40 20.0
....... -1SD 150 e
2.0 '
....... -2SD
_______ 25D 10.0
- o ) ~ re} © N~ © 8 3 3 3 8 3 b 2
«© «© «© «© © © j<} «© N N N N N N N N
& & & & & & & &
ﬁuﬂ:Bbombe@ ﬁuﬂ:Bbombe@
GGM TWanauINUKUlUNAUY tU 24 £1.A. 68
Sustainable ROE 15% Return 1-Day 1-Week 1-Month 3-Month 6-Month 1-Year | YTD
SET 0.9% 1.7% 2.8% 7.9% 184% -102% [ 6.2%
g 5% SETFIN 0.3% -1.8% -3.2% 13.0% -10.7% -27.7% | -21.4%
ROE-g 10% AEONTS 0.0% 26%  -55% 131% 23% -16.1% | -12.5%
ela d
MTC 1.2% 3.1% 0.6% 13.5% 6.7%  -215% | -12.5%
Risk free rate 3% SAWAD 1.7% 7%  -6.3%
. . 0, 0, 0,
Risk premium 7% TIDLOR 1.9% 0.0% 6.8%
ASK -1.2% 53% -11.0%
E 109
co 0% THANI -1.3% -2.5% -9.2% 1.3% 68%  -245% | -1.9%
COE-g 1% BAM 29%  -128% -145% -105% 88% -244% | 11.5%
CHAYO -2.6% -8.4%  -19.6% 70% -25.8%
ROE-g /COE-g : PBV (X) 2.2
JMT -2.9% 14% 213% -48%  -265%
AN : 8u1UDIE Ua.leBy wad AN : Bloomberg
+ Voualunansadut sousauLen Ao ognilsfin USANKANNEwE |uwwaamnnlua'msrumuau
Research nsnsuswmuqnmwmﬁmﬁﬁ'&mds:msim UNBIRS EHIUIBNENSU FAMVUIASTNBIRENINAUTINIGIIMS ASI A PLUS
DiViSion IFRRAUHENNSIASEH w0l ﬂu‘r‘su.nnsalaunlg‘ IFBoHSoveHannSwe lan
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Js=ifiunouidsvnidinntinaous=unrunisved MTC

1. AuBaIRUIRMINONEUURAZIU 91NNND:IASUINY Tnenn 1% vedaueniuasulladonnauuAgnu 9:
awalrrnlsivagunuadsno 0.6%

2. Loan Spread mnonauugnu [nenn 0.2% ved Loan spread AUasuiuasanauuAgnu 9-auwalk
flsiJagundagus:unru 3%

3. ALUNWAUNSWEIEN91ATA [nunn 0.2% Vved Credit cost AlUAuUIasNauURgIU 9-duwalkrils
IJagundausio 4%

4. Regulatory risk

ESG vou MTC

Auonasy  nNisusHanAIWWNTUINA:EVY UaNIINBosan OPEX &u808anniiinINNISIswawnu
wwh Ing MTC duidnannisUasssuaulnoantssita: 5% (2565 - 2570) la=1d Net zero Tud 2585

&AUIKIACUAT FITUIUAUIUONINSTHUSNNsanAegaidusssy (Market Conduct) ia: nnsk
FUoagWAUSUEABAU (RL) MUILONIIVaY suN.

Governance NMsrAURIANINISMUNARINUOVOUIA:KANSSSUINUNA

ESG Comment nsInauigooswinoWSUGALOU (RL) Bo8aRISINARUAUKLNSOSoUnD GDP uon
o GDP Tnelus:e:610 AinudoumoAcaLNsniuNsErs:rtivosannti

Toyalusnensadul snus:iuu'mnum'uﬁ"at,‘laﬁ&lﬁm‘m odnilsif UsEnKannGwe 10iE waa i ILisurnsnie-dudu

+ S N
nﬁummmmwmmlﬁma‘ﬁlﬁhmds:msim undiRs:Hiuenasl FarvulRosWEIMEanINURNETIms c )
gﬁﬁ;gﬁ;h iearURENMSIRsTH IEDlRbusBinrsaEuaILEFBonEavrannEwe TR nisARaulvBorSovHanNEWE e AS I A p LUS

vaugu I wafinmnmsdiuunaouluensrsinsolifimudouluuasnmsiisrsunnvonjaulpelio Securities
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yaritiia: LLR 19ns1e STAGE

(d1uunn) 1Q67 2Q67 3Q67 4Q67 1Q68 2Q68 % QoQ % YoY % YTD
Audonun Stage (SOURONITEAISL)
Stage 1 129,909 136,981 142,074 146,786 150,044 156,987 5% 15% 7%
- dbmzifouuaziu 126,479 133,578 138,714 143,411 146,566 153,391 5%  15% 7%
- dnTeIndnsseusT 3,429 3404 3,360 3,375 3478 3,59 3% 6% 7%
Stage 2 13,211 13,242 12,762 12,939 13,014 13,236 2% 0% 2%
- f«i’qﬁqwuﬁauum%uq 12,652 12,759 12,366 12,600 12,733 12,981 2% 2% 3%
e sndnsnmes 559 483 395 339 282 254  10%  -47%  -25%
Stage 3 4,467 4,449 4,488 4517 4502 4585 2% 3% 1%
- dmbwzideuuaiug 4128 4133 4224 4336 4352 4446 2% 8% 3%
- Windesndnseuus 339 316 264 182 149 139 7%  -56%  -24%
Total 147,587 154,672 159,323 164,242 167,560 174,807 4% 13% 6%
- dmbwzidauuaiu 143,260 150,470 155,304 160,347 163,651 170,819 4%  14% 7%
- dTesndnsseus 4,327 4202 4019 3,896 3,910 3,989 2% -5% 2%
AIowavIANUANUIASARRANAS19:IAAVU (LLR)
Stage 1 1490 1,613 1,741 1,870 1,899 1,961 3% 22% 5%
Stage 2 1,078 1,077 1,078 1,170 1216 1213 0% 13% 4%
Stage 3 2,831 2871 2993 3072 3,112 3199 3% 1% 4%
Total 5399 5562 5812 6,112 6,227 6374 2% 15% 4%
Stage / Loan 1Q67 2Q67 3Q67 4Q67 1Q68 2Q68
Stage 1 88.0% 88.6% 89.2% 89.4% 89.5%  89.8%
Stage 2 9.0% 86% 80% 79% 7.8%  7.6%
Stage 3 (NPL / Loan) 3.0% 29% 28% 28% 27%  2.6%
Total 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
LLR / Loan
Stage 1 11% 12%  12% 1.3% 13%  1.2%
Stage 2 82%  81%  84%  90% 93%  92%
Stage 3 63.4% 64.5% 66.7% 68.0% 69.1%  69.8%
Average 37% 36% 36% 37% 37%  3.6%
Coverage Ratio (LLR / NPL) 120.9% 125.0% 129.5% 135.3% 138.3% 139.0%
AN : JUNSRU lla: ENgNUBTe Ua.loigowad
Ressoron RS R e A ASIAPLUS
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aurinlsvaanu (d1uuan) dugn 31 s.A. 2567 2568F 2569F 2570F wna (@1uuin) dugn 31 s.0. 2567 2568F 2569F 2570F
selldaenidodiy 26,956 30,526 33,795 36,783 RuanuazRudnauaig 3,126 3,656 4,617 5,129
Frumuaenisny (5.142) (6,111) (6.421) (6,829) Fude 162,059 180,931 198,785 214,504
mim”mmﬁaqw‘% 21,814 24,415 27,374 29,954 win nelémeniuserinind 1,137 1,855 2,105 2,322
9in ECL (3,501) (5,145) (5,696) g (6,199) 9in m@wﬁmﬁmzm (6,112) (7,198) (8,792) (10,743)
swaim”mnLﬁuqm‘suﬁm‘mﬁwﬁﬂ 18,313 19,270 21,678 23,755 auﬁiaqw“ﬁ 157,085 175,588 192,097 206,083
el 946 1,032 1,129 1,232 Auniweiu 10,635 10,653 11,556 12,543
Anldanelumseuazi Fnsuasiug (11,931) (11,869) (13,293) (14,556) Aundndsan 170,846 189,897 208,269 223,755
rinlsrleunERulsy 7,328 8,434 9,513 10,431 Rurftin 129,539 142,060 153,152 160,809
wn andRuls (1,461) (1,678) (1,893) (2,076) viiAvdu 4,354 4,659 4,927 5,086
rilsgnd 5,867 6,755 7,620 8,355 viAusu 133,893 146,718 158,079 165,895
EPS (1) 2.77 3.19 3.59 3.94 NuFandszuaY 2,120 2,120 2,120 2,120
e 2,069 2,069 2,069 2,069
lsazan 32,765 38,990 46,002 53,671
daurasgnaiu 36,953 43,179 50,191 57,860
uﬁﬁuua:dwmmg"ﬁaﬁu 170,846 189,897 208,269 223,755
unilsvannusielnsuna (@uuan) 3Q67 4Q67 1Q68 2Q68 Junasielnsuna (@1uuin) 3Q67 4Q67 1Q68 2Q68
sellinendesy 6,937 7,086 7,058 7,357 RuanuazRudnauiang 8,039 3,126 2,555 1,665
ﬁuuummﬁamﬂ (1,343) (1,441) (1,451) (1,472) Fuide 157,312 162,059 165,431 172,610
ew"lﬁmamﬁﬂqw‘ﬁ 5,594 5,645 5,607 5,885 naniiuded 2,011 2,183 2,130 2,197
swlldrnssmiitn uazaaldtu 233 184 185 188 LLR (5.812) (6.112) (6,227) (6,374)
selasan 5,827 5,829 5,791 6,074 Audeqyd 153,511 158,130 161,333 168,433
dﬁl‘ﬁdﬁulumwmLm:u‘%mﬂm:ﬁm (2,734) (2,766) (2,829) (2,953) Aunindiu 9,457 9,589 9,816 9,856
rlsriaudsas (PPOP) 3,093 3,063 2,963 3,121 Runswdsan 171,006 170,846 173,704 179,955
ECL (samnavuaniln) (1,222) (1,137) (998) (1,061) Rurftin (s2viliAumm TFRS 16) 131,164 129,539 131,264 135,671
lsnaunBRuls 1,871 1,926 1,965 2,060 ilduau 4,174 4,354 3,939 4,739
win anE Rl (380) (383) (394) (413) widusan 135,338 133,893 135,203 140,410
rlsgnd 1,491 1,543 1,571 1,647 NuEandsTuaY 2,120 2,120 2,120 2,120
EPS (un) 0.70 0.73 0.74 0.78 AonifiuyaAiu 2,380 2,380 2,380 2,380
rlsazan 31,473 32,977 34,548 35,665
saurasgiau 35,669 36,953 38,501 39,545
wilduuazsauraagfaiu 171,006 170,846 173,704 179,955
ns1dountunisiiu 2567 2568F 2569F 2570F auumAzauTunisusuaunis 2567 2568F 2569F 2570F
Yield 17.8% 17.8% 17.8% 17.8% Shmmadvlnzesduides 14.6% 10.0% 10.0% 8.0%
Funding cost 4.2% 45% 4.4% 4.4% melinenduqydduln 11.1% 11.9% 12.1% 9.4%
Spread 13.6% 13.3% 13.5% 13.5% melitudnln 7.8% 9.1% 9.3% 9.2%
NIM 14.2% 14.2% 14.4% 14.5% SanERuld 19.9% 19.9% 19.9% 19.9%
uﬁawnu 3.6 3.4 3.1 2.9
Cost to income ratio 47.4% 46.6% 46.6% 46.7%
ROE 17.0% 16.9% 16.3% 15.5%
ROA 3.7% 3.7% 3.8% 3.9%

AU : @euUdde Ua.loidowad

+ Voyaluianansodull sausauu-mnumqanmm elsiin USANKANNGWE 19iFie Waid 1A Tuaunsofiv-dudu
Research nsnsuswmummwmﬂlﬁmm Ul s:msing urdinsT-HIuionansl FAMVUIASTNBIRANINUTINISIIMS AS I A P LUS
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NI swlnnonIDusuans (s1elaneniTosu — AoNIDuY)
Non - NIl shelnnRlsnoniDe
OPEX ATBIUAITUIU

PPOP : Pre-Provision Operating Profit

finlsnoudnsad (s1elnsol — AMTBIEFMITUIL)

ECL (Expected Credit Loss)

WaVIANUAUIASARAANASR:IARVU (ATsaedised UuRntudurilsvannu)

LLR (Loan Loss Reserve)

ANIEEWAVIANUAUIASANRAIAON=AAVU (JUAG)

Yield on Loan

NIl / Average Loan

Cost of Fund

AlsneneniTe / Miadsinaiunuiiinenibe (anq Ae Ruwn + Bond)

Loan spread

Yield on loan au Cost of fund d:NOUUNSIUVOIWOSHAUIGO

Credit Cost

ECL / Average Loan

DPD (Days Past Due)

FIUOUSURAWES:HT

Stage 1 (Perform)

FuioRgugNSHUNUUNG

Stage 2 (Underperforming)

Furdon DPD Ifiu 30 U KEoUNRINNISIABUIBIATUNTW ITJ9INaNTU=NSHUaUIonSayTu
QMANKNSSUIFSY IUE1S:1UMUUNG (SICR : Significant Increase in Credit Risk)

Stage 3 (NPL : Non Performing Loan)

FuidonAudns:Ifiu 90 Ju

NPL Formation

Furio NPL Alnannsulugontiu

Coverage Ratio

LLR / NPL : a:nouulgungniséuansadvedusiin

+Hesear0h mﬁ?anmsamn [=ET] ﬂl.I'I"B«‘.I.I"IWSEHELIDII
Division o )

vageiulmnuuu sausauuwmumqanmam odnilsiiA USENHANNEwE luwwaawnnlmnmuau
HaE ﬁImle.‘-mslm UNAST: n'il.lmmsu vnrmulﬁmwpananlrmnn'nmm\s

manSavIEHaNNSwWE AT v
veurigu Tuide: |nnv‘nn'|smul.nn:nuil.llnna"surtsnlunmuaoulﬂu[.rav'lnmslmmmrmmwmu'[mluu

Securities

douneovasnSowus-ynwulag fu usdnnannswe 1m@e waa Fiin ludnsiin

ASIAPLUS



