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EQUITY TALK

4Q66 RESULT NOTE

TJlnassmunwu

Mls 4Q66 gundmainAIn 8% ogn 1.35 Wuduun (+5.1% QOQ,
+19.4% YOY) Nd QOQ lia: YOY Tuindousiog NIl MUNISVeneiovavaurso
la: ECL anay muIiuun1sAouAUAtUNIWaUNSWERUSENe TaTAIuon1ld
FTK NPL / LOAN anadiuni 8.1% 91N 3.2% ru Audonniou lla: COVERAGE
RATIO V&UUNA 116% 970 110% ru Augonnou dnurinlsanst 2566 A 4.9
WUSIUUIN (-4% YOY) mumincheddsia:nann vou:Au 2567 Aarls
WaNNaUUIAUTR 16% YOY 10UTUIURANWIREAUNSVENURoVaUEUIGo

dv PBV USudauungu RISK FREE RATE ThaonndadnuwusUnssgunalne
ru J9qUU TR PBV THUR 2.9 11 (1AW 2.4 1in) TR FV Tl 2567 A 51 uan (1AL
42 UTN) IRBUINT PER $19 19 10 indnAniodegoundusuiisl 2561 A 24
I s10 1 SD USuAu:zunaan NEUTRAL 10u OUTPERFORM Iwsn:
ACUNWAUNSWETNANAVU Us:nounudninsnenidoviadiulnenilonia
INATUB0d 2H67 MAdudedons:AusIAKUS:U: 1 TVan

Js:=uarunasmalavarArynwnisiau

Fudn s.n. 2565 2566 2567F 2568F 2569F
rlsgnd (Auum) 5093 4906 5688 6973 8,334
EPS (L) 2.40 2.31 2.68 329 393
EPS growth (%) 3.0%  -37% 159%  226% 19.5%
PER (i) 18.1 18.8 16.2 138 Nk
BVS (1) 13.7 15.1 176 205 239
PBV (1111) 3 2.9 25 2.1 1.8
DPS (u) 0.95 0.21 0.40 049 059
Dividend Yields (%) 22%  05%  09%  1.1%  1.4%
ROE (%) 18.9%  16.1%  16.4% 17.3% 17.7%

AU aNenIUdde ua. 1oide wad
TECHNICAL CHART/COMMENT

IUSTULVaVSIAN : Sideways
‘h{-‘\;J""!H‘w. IUOSU : 40.50 UN
L ‘\”"ﬂl M,J .“m m ‘.’M\ hw’n e ) IUDANU : 47.00 UIN
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!
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MTC

Outperform

s1UJeuu (UN) 43.50
symidanune an) 51.00
Upside (%) 17.2
Dividend yield (%) 0.9

CONSENSUS ANALYSIS

EPS (u1n) ASPS  1AA Cons % diff
2567F 2.68 272 -1%
2568F 3.29 3.53 -7%

ALN: IAA consensus, ANENUGTE Ua. 19158 Wad

ESG RATING
SET ESG Ratings A
ESG Book 41.28
Moody's =
MSCI AA
Refinitiv 56.01
S&P 40.00
i Settrade
CG Score A
Anti-corruption ‘l@funsiusad
AU: IAA CONSENSUS )

RESEARCH DIVISION

UsSUNHanN3we 101ge wad

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

OUTPERFORM: NsfURUNIIAS1:AWNSUNTRI8IonaounaWuUgUIadiiuONSIAMHUUSENARNNSIAS1:HTonaRe:asWwaneuInuAsU:AN 1038 Vel SECTOR HéosuU: SET INDEX

NEUTRAL: nsruRtn3IAS1-HWeNSUNUR38ionaounawuguiasiiuonsinHuusBnAinnisains:Hilonane:asuanoulinuRweiuATIadgvos SECTOR réowaqAu SET INDEX

UNDERPERFORM: NSrUAN3IASN:HW9NSUNURIeIonaounwuguiasifuos1AMHUUSBNARNsains:Hilonane:asuaneuinuRiiuA 1o ves SECTOR réalignan SET INDEX

) ASIAPLUS

¥ Securities



NOISINIA HOHY3IS3H Ad

EQUITY TALK

nls 4Q66 ANIInNanAIA 1IRUIA99n NIl 1a: ECL an

rlsans 4Q66 gundn Bloomberg consensus AAS1O 8% ogn 1.35
WUSUUIN (+5.1% QoQ, +19.4% YoY) Inunisiaulaveurinlsiy QoQ lia:
YoY nuusognilsnoudisad (PPOP) A 3 WUdUUIN (+2% QoQ, +11.8%
YoY) U910 NIl IN1AU 5.2 Wuanuun (+2.6% QoQ, +14.6% YoY) donsu
AUNSVENEAAUAURDS1 3.3% QoQ (+18.9% YoY) LA 1.4 1dudiu
UIN KaN9 UNAUGosunn:ITeuna:auc) (Gndou 97% Vouauiso : + 4%
QoQ, +21.0% YoY) munisidaavalkiy 172 awaunn 7,537 ava Gud
2565 A 6,668 a1V1) BAIBUAUIGOIGOSNINSUULUS (Gndou 3% Vvou
auido : - 5% QoQ, -16% YoY) muulsurunouAuArUNWAUGeTunaUT
BunTsvengsovasAUIGowaNAINU Loan spread 50U 0.2% QoQ (-0.8%
YoY) Inde 14.2% raa Cost of fund guiuilu 3.8% (3Q66 N 3.6% lla: 4Q65
A 3.4%) IWS1:N1STUSNSIAONITUVOY NUY. BOURKWIULN U Yield on loan
viuad 0.1% QoQ (-0.4% YoY) LA 18% uiunisUdouauisoni
nanUs=AUIWUTU Bdoms1noniTumN3" (IanAuAfUNWAUNSWERFVL)

veu:A Non — NIl 9gA 269 &uu1n (+13.7% QoQ, -1.6% YoY) uidd QoQ
UnnsnelfAnsssultion doulnnyiur@inaunosnuki

AU OPEX ogjfil 2.5 WUduuIn (+4.4% QoQ, +16% YoY) IRgU QoQ L1
nnNMsidaalkulazABIunIunNanI1a Inusou Cost to income ratio
AU 45.7% 91N 45.2% J0AnoU (4Q66 N 44.8%)

dmSU ECL ogh 1.28 Wuduunn (-1.8% QoQ, +0.2% YoY) IRguim
Credit cost 7 3.7% (3Q66 N 3.9% lla: 4Q65 N 4.4%) ITulUnuACUNW
AUNSWEISUDWAIUNNISUINTU GuRv:nanaludoudnll

[nesounnlsgnst 2566 A 4.9 WusuuIN (-4% YoY) mumatheddoia:
Bloomberg consensus At MTC 9:90 Analyst meeting Tuduf 1 0.n. 67
1921 10.30 - 11.30 U. AMANUENYUNTURRIN Credit cost BABEAANN
Cost of fund AGIEINTISUSURIVUBOY 1HB7 muNTsneos Repricing MS?
dsninAsurinnunong

dounuoluiul 2567 nurasuhedveuSudsauungiunilsgnst 2567 Tula
Wasuaseswitug ogh 5.7 Wuduuan néo EPS A 2.68 Un (+16%
YoY) uuauuﬁgﬁuﬁuﬁal\/_\iu 16% YoY, Yield on loan A 18% Nsasony
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EQUITY TALK

nou @ Cost of fund N 4.3% (VS 3.7% U 2566) IWS1=N1s Repricing
nsashl BudillfisouwavNNSIUn Nuy. andnsimeniDuulouns, Cost
to income ratio N 45.5% AN 46.9% TuU 2566 KHUUFDE Economies of
scale MUMSVENEAVAISTEIA lla: Credit cost MANISnUldoevousSny
Geunsuso YoY A 3.7%

NOISINIA HOHVY3IS3IH A9

AUNIWAUNSWETWAIUANISAVU
dmSuntuNWAUNSWE tU Auon 4Q66 DWRIUNNNSEVU aiousn
Coverage ratio VIUUNA 116% IRYUAU 110% U FUdOANoU (4Q65 A
105%) IiN1sé ECL anay QoQ Uvgaur§o NPL 1Anlku (NPL Formation)
selmsuna 1suIUnad Tnsnnsvauluveuyant NPL gl ogf 1% QoQ
(+27% YoY) Kane UNINAUIGorEoSNINSEULUA MUAILIUSI:UY
VOUIASUIAFIUSIN 08 WISARTIUAUIGOSIUIWL 3% QoQ nniK NPL /
Loan auindo 3.1% IRYUNU 3.2% nU FUIonnoU (4Q65 N 2.9%) FMudndou
Fuiso Stage 2 / Loan N 9.8% INdIAIEUIOANOUR 9.7% (4Q65 i 10%)

yantia: LLR nensne STAGE

(@uu1n) 1Q65 2Q65 3Q65 4Q65 1Q66 2Q66 3Q66 4Q66 % QoQ % YoY % YTD
Auidonen Stage (souRONITUA1ISU)

Stage 1 90,235 96,265 101,832 105,097 109,369 115,581 120,804 124,874 3% 19% 19%
- ﬁ’wﬂwnﬁmua:‘ﬁuq 85,347 91,520 97,301 100,769 105,207 111,632 117,132 121,404 4% 20% 20%
- L‘ﬁ’]iﬂ?m'ﬁ'ﬂi‘ﬁﬁuuuﬁ 4,889 4,745 4,531 4,328 4,162 3,949 3,672 3,469 -6% -20% -20%
Stage 2 6,747 9,083 10,143 12,009 12,383 12,800 13,527 13,983 3% 16% 16%
- é’wﬁw:tﬁwm:ﬁuq 6,185 8,242 9,250 11,110 11,549 11,988 12,7563 13,286 4% 20% 20%
- L‘ﬂﬁ%’aim'ﬁ”ﬂ?ﬂﬁuﬂuﬁ 563 791 893 900 834 812 774 697 -10% -22% -22%
Stage 3 1,630 2,104 2,611 3,507 3,992 4,470 4,411 4,461 1% 27% 27%
- 4ﬁﬁﬁw:tﬁﬂutm:éu’1 1,357 1,753 2,213 3,098 3,620 4,002 3,894 3,904 0% 26% 26%
- WhBasndnseues 272 352 398 409 471 468 518 557 8% 36% 36%
Total 98,612 107,402 114,586 120,613 125,744 132,851 138,742 143,318 3% 19% 19%

o = P . "
AN WAVIANUATUIASANNATIADII:INAVU (LLR)

Stage 1 579 517 669 767 876 989 1,071 1,225 14% 60% 60%
Stage 2 351 377 485 682 874 940 1,003 1,115 1% 63% 63%
Stage 3 910 1,131 1,617 2,237 2,442 2,770 2,791 2,829 1% 26% 26%
Total 1,840 2,025 2,671 3,686 4,191 4,699 4,865 5,169 6% 40% 40%

Stage / Loan

Stage 1 91.5% 89.6% 88.9% 87.1% 87.0% 87.0% 87.1% 87.1%
Stage 2 6.8% 8.4% 8.9% 10.0% 9.8% 9.6% 9.7% 9.8%

Stage 3 (NPL / Loan) 1.7% 2.0% 2.3% 2.9% 3.2% 3.4% 3.2% 3.1%

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

Stage 1 0.6% 0.5% 0.7% 0.7% 0.8% 0.9% 0.9% 1.0%

Stage 2 5.2% 4.2% 4.8% 5.7% 71% 7.3% 7.4% 8.0%

Stage 3 55.8% 53.8% 58.1% 63.8% 61.2% 62.0% 63.3% 63.4%
Average 1.9% 1.9% 2.3% 3.1% 3.3% 3.5% 3.5% 3.6%

Coverage Ratio (LLR/NPL) 112.9% 96.3% 102.3% 105.1% 105.0% 105.1% 110.3% 115.9%

ALA: JUNISRU llas M89u33e ua. 10188 wad
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Outperform INS8USUININSAONIUEVIAY

NOISINIA HOHY3IS3H Ad

34 GGM USU ROE s:6:619U 0 17.1% (IU 17%) IN1AU ROE 103U 2567
- 69 11la:USu COE anavidu 9% (1A 10%) wiunisuSuauusignu Risk free
rate 1WA 2.25% (AU 2.75%) donnaavnuwusumnssgunalnsony 3 U TA
PBV TMURA 2.9 N1 (AU 2.4 1) 16 FV Tl 2567 A 51 uan (AU 42 u1n)
IAUINn PER $10 19 1IN sndnAninaggoundundnsit 2561 A 24 100 10
1 SD USuAiu:tnan Neutral 10U Outperform 1ws1zAcUNIWaUNSWED
AANWAVU Us:naunudninsnonideviadiulneflonamnvugod 2H67
AAITudeRuns:AUSIAKUS:U: 1 UTantih Mol MTC Us:nAdeiduduwa
Us=910 2566 A 0.21 UN Vu XD 3UR 29 1U.9. 67

wanaulnunulunau YTD HISTORICAL PBV

6.0 a1 —— Averag
40 |y RN —— 15D
-13.1% 20 |0 R mOE L T LT 2 SD
= o 2 3 0 © 5
ALN: BLOOMBERG Al BLOOMBERG
HISTORICAL PER GGM
. Sustainable ROE ~ 17%
40.0
g 5%
5o 0 AT TN T . S S S i ROE-g 12%
Beta 1.0
300 | |y /™% MWWy O e +15D )
Risk free rate 2%
20 | TN 10 1A UM e Risk premium 7%
200 COE 9%
rrrrrrr -1SD
COE- 4%
15.0
,,,,,,, -2SD
10.0
Au: BLOOMBERG AUN: dNenIudde ua. 10ige wad
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Js:1aunduidevniduaninsoaus:=uarunasvods MTC

NOISINIA HOHVY3IS3IH A9

1. AUBOIAUINAINSNAUURATIU 9INNND:IASUINR
2. Loan Spread MMNINAUURATIU IWS1:AoNITLaNUNUNGNATA
3. AUNWAUNSWEIENI1AIA 919auwalr Credit cost GUNONEUUAFIU

4. Regulatory risk

waus:nounisielnsund
duuan 2Q65 3Q65 4085 1Q66 2Q66 3Q66 4Q66 %QoQ  %YoY 2566 2565  %YoY
meldnenidiuit 4617 4,959 5,338 5,397 5,754 6,063 6,287 37%  17.8% 23500 19,199  22.4%
ﬁunummﬁm‘w (663) (737) (810) (848) (909)  (1,004)  (1,09) 92%  353%  (3857) (2813)  37.1%
m‘lﬁmamﬁ"ﬁquﬁ (NI 3,955 4,222 4,528 4,549 4,845 5,059 5,191 26%  146% 19644 16386  19.9%
seldhsssuifien uazseldBu (Non - NI 208 226 273 233 287 236 269 137%  -16% 1,026 869  18.0%
el 4,162 4,448 4,801 4783 5,132 5,205 5,459 31%  137% 20669 17,255  19.8%
ldanelunseuazisng (1946)  (2008)  (2152)  (2352)  (2463)  (2391)  (2496)  44%  160%  (9702)  (8,069)  20.2%
finlsiaudsas (PPOP) 2216 2,440 2,649 2,431 2,669 2,904 2,963 20%  118% 10967 9187  19.4%
ECL (sau37mu30iln) (481) (923)  (1274)  (1066)  (1,2000  (1,300)  (1,276)  -1.8% 02%  (4841) (2827)  71.2%
flsgnd 1,381 1,205 1,132 1,070 1,200 1,285 1,351 51%  194% 4906 5093  -3.7%
EPS (1) 0.65 057 053 0.50 057 0.61 0.64 51%  19.4% 231 240 -37%
Fuide 106,153 113,231 119,084 124200 131257 137,081 141,559 33%  189% 141559 119084  18.9%
Rurjin (VR AU TFRS 16) 86,946 93232 96,143 98536 106327 112,320 114,770 22%  194% 114770 96,143  19.4%
Yield on loan 18.1% 18.1% 18.4% 17.7% 18.0% 18.1% 18.0% 180%  18.3%
Cost of fund 3.2% 3.2% 3.4% 3.5% 3.6% 3.6% 3.8% 3.7% 3.4%
Spread 14.9% 14.8% 15.0% 14.2% 14.5% 14.4% 14.2% 144%  14.9%
Cost to Income Ratio 46.8% 45.1% 44.8% 49.2% 48.0% 45.2% 45.7% 46.9%  46.8%
Credit cost 1.9% 3.4% 4.4% 3.5% 3.8% 3.9% 3.7% 3.7% 27%
NPL / Loan (gwuauﬁaiu‘mumamﬁaﬁw%u) 2.0% 2.3% 2.9% 3.2% 3.4% 3.2% 3.2% 3.2% 2.9%
LLR/Loan 1.9% 2.4% 3.1% 3.4% 3.6% 3.5% 3.7% 3.7% 3.1%
Coverage Ratio 96.3%  1023%  1051%  105.0%  105.1%  110.3%  1159% 115.9%  105.1%
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Js:zuatunaswanasanitiugiud 2567 - 2569 vou MTC

NOISINIA HOHY3IS3H Ad

Jurnlsvaanu (Euunn) ﬁuam 31 8.A. 2566 2567F 2568F 2569F
i"lﬂblﬁ'm'amﬁyﬂﬁ 23,500 27,496 32,462 38,954
ﬁuﬂqumﬂmﬁﬂ&iw (3,857) (5,248) (5,815) (6,976
i’]?;lvlﬁﬂﬂm‘ﬁﬂ@ﬂ% 19,644 22,248 26,648 31,978
9in ECL (3,934) (5,652) (6,673) (8,007
mfﬂﬁ”maﬂLﬁﬂqw“wﬁquﬁwiﬂ 15,709 16,596 19,975 23,971
i’lﬂiﬁﬁu 1,026 1,169 1,333 1,622
ﬂ'ﬂ%’@'ﬂﬂ‘lumﬂml,mzu?‘mmm%u’] (10,609) (10,655) (12,591) (15,075
mlsneundRuls 6,126 7,111 8,717 10,418
9N MERule (1,220) (1,422) (1,743) (2,084
flsqns 4,906 5,688 6,973 8,334
EPS (u) 2.31 2.68 3.29 3.93
Junilsvannusiglnsund (a1uunn) 1Q66 2Q66 3Q66 4Q6€
mﬁ”lﬁm@mﬁﬂi’u 5,397 5,754 6,063 6,287
ﬁunummﬁm‘w (848) (909) (1,004) (1,096
eqﬂiﬁm@mﬁmw% 4,549 4,845 5,059 5,191
se/l@Ansssanileny uazeldau 233 287 236 269
snalagan 4,783 5,132 5,295 5,459
fv\'ﬁ‘ﬁ'@'w‘lumﬂwmmzu’?‘mnmz%uj (2,352) (2,463) (2,391) (2,496
flenaus1sas (PPOP) 2,431 2,669 2,904 2,963
ECL (sana1avusnin) (1,066) (1,200) (1,300) (1,276
ilsgns 1,070 1,200 1,285 1,351
EPS (u) 0.50 0.57 0.61 0.64
milﬁuimmiqﬂiﬁmmﬁﬁuqﬁ (% QoQ) 0.5% 6.5% 4.4% 2.6%
milﬁu‘[mmmﬂ"l,ﬁ”mﬂmﬁﬂé’wgw“ﬁ (% YoY) 23.6% 22.5% 19.8% 14.6%
maiulnzasinlegns (% QoQ) -5.44% 12.15% 7.09% 5.14%
madulnasninlegnsd (% Yoy) -22.2% -13.1% 6.6% 19.4%
drns1doun1unisiiu 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%
uﬁau/nu 3.60 3.54 3.65 2.7k
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%

A: anevIudde ua. 1oide wad
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Js:zuarunaswanasaitiuviud 2567 - 2569 vou MTC

NOISIAId HOHYIS3YH Ag

Juna (@uuin) dugn 31 s.A. 2566 2567F 2568F 2569F
RugnuazRulnguAng 2,822 2,367 2,270 2,226
Awide 141,559 163,950 196,740 236,088
vin seldmenidesesatingd 598 2,550 3,060 3,672
Wn mfiwﬁm"m:% (5,169) (5,797) (6,956) (8,347)
aul,%@zgm% 136,988 160,703 192,843 231,412
Auniweiu 10,347 10,315 11,348 12,485
Aunindsan 150,156 173,385 206,462 246,123
Rl 114,770 132,175 158,553 190,254
vilAvau 3,469 3,874 4,452 5,125
vilAusn 118,239 136,048 163,005 195,379
NuBENdnTzuaa 2,120 2,120 2,120 2,120
dsasdu 2,415 2,592 2,592 2,592
mlsazau 27,382 32,625 38,745 46,032
fruragnany 31,917 37,337 43,457 50,744
wiAuuazduTasiaiy 150,156 173,385 206,462 246,123
Junasiglpsud (@ruuin) 1Q66 2Q66 3Q66 4Q66
RuanuazRulnguAng 1,918 1,640 2,801 2,822
Awide 124,200 131,257 137,081 141,559
vin seldnenidesesatingd (57) 154 374 598
vin Andeniiaaduazgey (4,191) (4,699) (4,865) (5.169)
am%@a;m% 121,700 128,318 134,068 138,359
Auniweiu 8,184 8,540 8,637 8,975
RAunindsan 131,802 138,498 145,506 150,156
Rurjeln (smvifAuna TFRS 16) 98,536 106,327 112,329 114,770
vilavau 3,125 2,785 2,535 3,469
VilAusn 101,660 109,112 114,864 118,239
NuBEndnzuaa 2,120 2,120 2,120 2,120
dsasdu 2,450 2,508 2,479 2,415
mlsazau 25,572 24,758 26,043 27,382
fruragnaiy 30,142 29,386 30,642 31,917
viiAuuazdIuTasiay 131,802 138,498 145,506 150,156
auunguTunisus:uirunas 2566 2567F 2568F 2569F
gasmaivlnaesdudes 18.9% 16.0% 20.0% 20.0%
miﬁmmﬁmgw%lﬁu‘im 19.9% 13.3% 19.8% 20.0%
meldauiln 18.0% 14.0% 14.1% 14.1%
A ERuls 19.9% 20.0% 20.0% 20.0%

AN: anevIudde ua. 1oide wad
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EQUITY TALK

APPENDIX
NIl swlnneniusuans
Non - NI selandlsnoniTy
OPEX ATBMUANTUINU
PPOP lsnaudsau (181Asou — MIBIURNTUL)

ECL (Expected Credit Loss)

WAVIANUATUIASAMAAIADNR:IAAVU (F1seduufinluurils
VIANU)

LLR (Loan Loss Reserve)

AIEaWAVIANUAIUIASAMAAIANR:IART U (F1sedUurinlu
wna)

Yield on Loan

NIl / Average Loan

Cost of Fund

AlsnunonITe / Runu (Wanq Ao Ruwhn + Bond)

Loan spread

Yield on loan au Cost of fund &:NOUUISIUVOIWOSHAUIGD

Credit Cost

ECL / Average Loan

DPD (Days Past Due)

FusUIURAWENS T

Stage 1 (Perform)

FuBongusns:nimUUNG

Stage 2 (Underperforming)

duiof DPDIAU 30 U KEoU19INNISTAB UIBIATUNIW
Itiogonaniu:nsiiuosuIlor$ooylugnaHNSSUIFuY IUENs:
himUUNG

Stage 3 (NPL : Non

Performing Loan)

FudonAJgns:Inu 90 Su

Coverage Ratio

LLR / NPL a:nauulguignisiudisavedussn

0
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