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Augns.n. 2562 2563 2564F 2565F 2566F

Alsgnd (uumn) 1,964 1,860 1,806 2,026 2,229

EPS (1) 0.52 0.33 0.32 0.36 0.39

EPS growth (% yoy) -4.3% -36.8% 2.9% 12.2% 10.0% RESEARCH DIVISION
PER (ivin) 7.8 12.4 12.8 11.4 10.4 i
BVS (11m) 2.03 1.91 2.03 2.20 2.38 USENHannSWelSIsEAee]
PBV (1vi) 2.0 2.1 2.0 1.9 1.7 =

DPS (1) 0.32 0.17 0.19 0.21 0.24 louNWIA wns1nuna
Dividend Yields (%) 7.8% 4.2% 4.7% 5.3% 5.8% Un3iAs:HddeWUZIUAUKANNSWE
ROE (%) 26.4% 20.1% 16.2% 16.9% 17.2% lavn=ITgutin3IAS1:H: 063609
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Technical chart Technical comment
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NaN1ISALEUIUsI b asUNE

auun 4Q62 1Q63 2Q63 3Q@63 4Q63 1Q64 2Q64 3Q64 %QoQ@ LYoy M4 9Mé63 LYoy
selsnanuiy 901 921 852 859 884 843 843 923 9.4% 7.5% 2,609 2,632 -0.9%
dunueaniosig (264) (250) (287) (273) (254) (229) (228) (231) 1.2% -15.4% (688) (809) -15.0%
sedeanudaans 637 672 565 586 629 613 616 692 12.5% 18.1% 1,921 1,823 5.4%
At adTanit (64) (140) (65) @37) (96) (106) (140) (231) 65.5% 519.4% @77) (242) 96.9%
salseanuduansudeindisasuiia 573 532 500 549 534 507 476 461 -3.1% -16.0% 1,444 1,581 -8.6%
slarssTudionuaruinms 81 79 73 81 83 20 89 86 -2.3% 7.0% 265 233 13.8%
seledu 97 109 121 97 103 29 102 91 -10.9% -6.7% 202 328 -11.1%
ERICICRTTC R ITRETN (145) 137) (130) (140) (130) (141) a37) @s1) 9.8% 7.3% (429) (407) 5.3%
AlsAauAESule 606 583 564 587 590 555 529 488 -7.8% -16.9% 1,572 1,734 -9.4%
Wn aEhdule (124) @a18) @a21) a14) (110) (128) (101) ®7) -14.4% -24.2% (316) (354) -10.5%
Alsans 482 465 443 a72 480 427 428 401 -6.2% -15.1% 1,255 1,380 -9.0%
EPS (uw) 0.13 0.12 0.12 013 0.08 0.08 0.08 0.07 -6.2% -43.4% 0.22 0.37 -39.4%
auiiagusiduia 0.2% -0.5% -3.0% -1.4% -2.9% 1.0% 1.3% 0.0% 2.3% -4.8%
Cost to Income Ratio 17.9% 15.9% 17.2% 18.4% 16.0% 17.6% 17.0% 17.3% 17.3% 17.1%
Yield 6.94% 7.12% 6.69% 6.90% 7.26% 6.99% 6.92% 7.52% 7.17% 6.93%
Funding cost 2.49% 2.40% 2.71% 2.64% 2.68% 2.51% 2.46% 2.46% 2.49% 2.65%
Spread 4.46% 4.72% 3.99% 4.27% 4.58% 4.48% 4.46% 5.06% 4.68% 4.28%
NPL/TL 3.95% 4.71% 5.10% 5.40% 3.13% 3.22% 3.49% 4.30% 4.30% 5.40%
LLR/NPL 108.6% 94.9% 92.5% 90.4% 81.9% 79.4% 77.1% 70.3% 70.3% 90.4%
Credit cost 0.49% 1.08% 0.52% 0.30% 0.80% 0.88% 1.14% 1.88% 1.31% 0.64%
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N15UsEUYaAININITAINTT Gordon Growth Model Tasea¥eduidaves THANI a Audan IM64

Gordon growth model Big bike
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g 2.0%

ROE-g 18.00%

Beta 1.03 e
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Uszaaun1snan1saniuaul 2564-66 ¥a9 THANI

ourhlsyianu (&uun)

auaa 31 sA. 2563 2564F 2565F 2566F
eldnandasy 3,516 3,414 3,634 3,925

sunuaandaze (1,063) (945) 972) (1,047)
sm“Lm"mamﬁua{mﬁ 2,452 2,469 2,662 2,878

vin Adavtiasduazgey (338) (446) (425) (459)
naldnandognindeadani 2,114 2,023 2,238 2,419

eladu 747 841 950 1,045

Al alumsanauazusmsuaziug (538) (598) (646) (678)
Alsnauasidule 2,324 2,266 2,542 2,786

in AMEdule (464) (460) (516) (557)
A1'lsansd 1,860 1,806 2,026 2,229

EPS (un) 0.33 0.32 0.36 0.39

A1'153annN1sENTUSUY 2,198 2,252 2,451 2,688

Norm EPS (u1n) 0.39 0.40 0.43 0.47

ourhlsyianushelasina

auaa 31 sA. 4Q63 1Q64 2Q64 3Q64
seldnandesy 884 843 843 923

sunuaandaze (254) (229) (228) (231)
eldnandugna 629 613 616 692

vin Adaniiaodaavaey (96) (106) (140) (231)
ne'ldnandagnindeadantd 534 507 476 461

se'ledu 186 189 190 177

Al alumsanauarudmsuavius (130) (141) (137) (151)
AlsnauniEdu'le 590 555 529 488

in MEdule (110) (128) (101) (87)
A1'lsansd 480 427 428 401

EPS (un) 0.08 0.08 0.08 0.07

A1'15annAsENTUSUY 575 533 567 632

Norm EPS (un) 0.10 0.09 0.10 0.11

SasdoumoMsIdu

auaa 31 sA. 2563 2564F 2565F 2566F
Yield 7.04% 6.90% 6.85% 6.85%
Funding cost 2.70% 2.55% 2.50% 2.50%
Spread 4.34% 4.35% 4.35% 4.35%
NIM 4.91% 4.99% 5.02% 5.02%
wil&umu 34 3.3 3.2 3.2

Cost to income ratio 16.8% 18.1% 17.9% 17.3%
ROA 3.7% 3.7% 3.9% 4.0%
ROE 20.1% 16.2% 16.9% 17.2%
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Us2U10UN15HaN1SALUIUY 2564-66 (1)

ouaqa (awuun)

duaa 31 sA. 2563 2564F 2565F 2566F
Wudgauasdudinsunig 1,044 354 374 377

&uidla 53,285 57,015 61,577 66,503

9 Neldnandasadaiuyd (5,309) (5,977) (6,455) (6,972)
vin Adanilzodoazgey (1,228) (2,006) (2,167) (2,340)
Fudaand 46,748 49,032 52,955 57,191

Aunswedu 726 817 858 901

Aunswesu 48,518 50,203 54,187 58,469

WBurfy 36,700 37,430 40,320 43,414

wildudu 1,000 1,264 1,415 1,590

wil&usu 37,699 38,695 41,736 45,004

NnuBanzszua? 5,663 5,663 5,663 5,663

d1savdu 791 791 791 791

Alsagau 4,364 5,054 5,997 7,010

shunaseidaniu 10,819 11,509 12,451 13,464

vilduuazdruaaveidariu 48,518 50,203 54,187 58,469

ougaselasina

duaa 31 sA. 4Q63 1Q64 2Q64 3Q64
Wusdgauasdudinsuinig 1,044 975 1,144 829

&uida 53,285 53,799 54,459 54,336

v ne'ldaandasadaiyd (5,309) (5,330) (5,362) (5,237)
Win mlﬁauﬁmﬁmwm (1,228) (1,240) (1,321) (1,482)
Fudaand 46,748 47,229 47,777 47,617

Aunswedu 522 512 512 552

Aunsweisu 48,518 48,966 49,717 49,285

Wurfy 36,700 36,423 37,835 37,097

wildudu 1,000 1,297 1,172 1,076

wil&usu 37,699 37,720 39,007 38,173

NnuBanzszua? 5,663 5,663 5,663 5,663

dsaedu 791 791 791 791

Alsagau 4,364 4,791 4,256 4,657

gruaaveidianu 10,819 11,246 10,710 11,111

vilduuazdruaaseidariu 48,518 48,966 49,717 49,285

auudigidiumsus:nrums

duaa 31 sA. 2563 2564F 2565F 2566F
Foasrmsidulazasduidasiu -7.6% 6.4% 8.0% 8.0%
seldnandagnaduis -3.0% 0.7% 7.8% 8.1%
seleduiduia 6.8% 12.6% 12.9% 10.0%
FasnaFduls 19.9% 20.3% 20.3% 20.0%
NPL/&udasiu 3.13% 4.46% 3.96% 3.96%
LLR/NPL 81.9% 88.2% 99.2% 99.2%
LLR/TL 2.6% 3.9% 3.9% 3.9%
nil&uszardu/ nildusiu 14.6% 17.4% 14.9% 14.3%
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