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Financial Summary

Year to 28 Feb Unit 2023 2024 2025F 2026F 2027F
Net Interest Income (Btm) 17,151 16,605 16,482 17,013 17,666
Non interest Income (Btm) 3,277 3,198 3,544 3,644 3,748
Operating Profit (Btm) 20,428 19,803 20,026 20,657 21,414
PPOP (Btm) 12,213 11,402 11,372 11,743 12,233
Net Profit (Btm) 3,815 3,259 2,713 3,041 3,239
EPS (Bt) 15.26 13.04 10.85 12.16 12.96
EPS Growth (%) 7.38 (14.58) (16.75) 12.08 6.52
PER (x) 7.93 9.28 11.15 9.95 9.34
BV/share (Bt) 91.29 97.89 101.03 108.16 108.23
P/BV (x) 1.33 1.24 1.20 1.12 1.12
DPS (Bt) 5.50 5.50 4.34 4.86 5.18
Dividend Yield (%) 4.55% 4.55% 3.59% 4.02% 4.28%
NPLs/Loans (%) 5.69 4.97 5.70 5.50 5.40
ROAE (%) 17.87 13.78 10.91 11.63 11.97
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Result compares estimate

3Q25 3Q25
Actual KSS est.

Actual

|7 Vs. est.

Net interest income

3,971 4,147 -4.3%
Non interest 055 870 19.8%
income
Operating income 4,926 5017 -1.8%
Operating 2,189 2206 -0.8%
expenses
PPOP before tax 2,736 2,810 -2.6%
Cipeeise el 1802 1942 7.2%

0SS
Net profit 789 680 +16.0%
extra items 0 0
Source: AEONTS, KSS estimated
3Q25 3Q25 .

ULl Actual BB con i}
Net profit 789 688 +14.6%

Source: AEONTS, Bloomberg
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Fig. 1: Earnings Result 3@Q25 and 9M25

Year end Feb 28 3Q24 2Q25 3Q25  %y-y %a-q oM24 9M25  %y-y FY2024  FY2025F %y-y % YTD to
THBmn FY2025F FY2025F
Net interest income 4,139 4126 3,971 -4.1% -3.8% 12,533 12,195 2.7% 16,605 16,482 -0.7% 74%
Non interest income 755 1,030 955 | 26.5% 7.2% 2,395 2,836 18.4% 3,198 3,544 10.8% 80%
Operating income 4,894 5156 4,926 0.7% -4.5% 14,928 15,031 0.7% 19,803 20,026 1.1% 75%
Operating expenses 2,114 2,132 2,189 3.6% 2.7% 6,219 6,510 4.7% 8,402 8,654 3.0% 75%
PPOP before tax 2,780 3,024 | 2736 -1.6% -9.5% 8,710 8,521 2.2% 11,402 11,372 -0.3% 75%
Expected Credit Loss 1,899 1,986 1,802 -51% -9.3% 5,942 5,877 -1.1% 7,240 7,877 8.8% 75%
Taxes expenses 171 207 114 | -33.3% | -45.0% 550 453 | -17.6% 824 699 -15.1% 65%
Minority interest 4 9 32| 7245% | 244.2% 52 56 7.4% 79 84 6.1% 67%
Net profit 706 822 789 | 11.7% -4.1% 2,165 2,135 -1.4% 3,259 2,713 -16.8% 79%
EPS (THB) 2.82 3.29 315 11.7% -4.1% 8.66 8.54 -1.4% 13.04 10.85 -16.8% 79%
Key Statistics and Ratios 3Q24 2Q25 3Q25 %y-y %0q-q

Asset quality ratio
Gross NPLs (THBmN) 5,854 5,296 5,278 -9.8% -0.3%
Gross NPLs / Loans (%) 6.23% 5.79% 5.88%
Loan loss reserve/NPLs 162% 159% 152%
Credit cost (bps) 809 869 796

Profitability ratio
Cost to income ratio 43.2% 41.3% 44.4%
Avearge yield (%) 19.8% 20.5% 20.2%
Cost of fund (%) 3.16% 3.57% 3.94%
Net interest margin (NIM) 17.62%  18.05% 17.53%
Non interest income / total income 15.4% 20.0% 19.4%

% growth
Loan growth (YTD) 0.0% 0.1% -1.7%
Loan growth (y-y) -1.3% -2.7% -4.4%
Loan growth (g-q) -0.1% -0.1% -1.8%

Source: Company data, KSS estimated

Key numbers
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Fig. 2: Forward PBV band - AEONTS Fig. 3: Forward PER band - AEONTS
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Fig. 4: Peer Comparison

Net profit (THBmn.) % Growth y-y PBV(x) PER(x) TP25F

2023 2024F 2025F 2023 2024F  2025F 2025F
Consumer Finance 25,486 25,679 28,372 -1.7% 0.8% 10.5% 1.63 9.52 NEUTRAL
Secured Loan 14,932 15,471 17,214 -0.7% 3.6% 11.3% 1.26 6.09
SAWAD 5,001 5,013 5,517 11.7% 0.2%  10.0% 1.52| 10.61 42 | TRADING BUY AA
MTC 4,906 5,685 6,481 -3.7% 15.9%  14.0% 2.24| 14.88 58 BUY A
TIDLOR 3,790 4,069 4,250 4.1% 7.4% 4.4% 1.37) 11.17| 153 REDUCE -
THANI 1,287 831 1,011 -26.6% -355% 21.7% 0.65 9.00 15 REDUCE AA
MICRO (52) (128) (44)| down down up 0.52 -20.1 1.0 REDUCE -
Unsecured Loan 10,554 10,208 11,159 -3.1% -3.3% 9.3% 2.01 12.95
KTC 7,295 7,495 8,118 3.1% 2.7% 8.3% 2.90| 15.96 55 BUY AAA
AEONTS 3,259 2,713 3,041 -14.6% -16.8% 12.1% 1.12 9.95 140 BUY -

Source: Company data, KSS estimated
Note ; AEONTS year-end Feb
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SET ESG RATINGS 2024 (as of 16 December 2024)

Ratings - AAA

ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC M-CHAI MC MFEC MTC NOBLE OR ORI PB
PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™MT TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK COM7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

1] ILM INTUCH KKP LH MAJOR MINT MTI NRF NYT OSP
PLANB PPS PSH PSL PTTEP ** QTC S S&J SAT SAWAD SC
SCB SCCcC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC TPIPL TRUBB TTA TTW
VGI WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CcM COLOR DELTA GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSsC TGE THIP THREL
TKS TLI TOA TOG TPCS TaM TSC TSTH TTCL TU TWPC
UAC UBE VIH WACOAL XO

Ratings - BBB

AKR BA
QLT SENA

TEALAZLIL

BLC DEMCO GABLE INSET

SKR SO SUN SYMC

SET ESG Ratings

90 - 100 AAA
80 -89 AA
65-79 A
50 - 64 BBB

B2 v

JMT

THANA

MICRO

UPF

PDJ PRIME Q-CON

UPOIC VIBHA

o

o = o o & o - 99 ‘o A 2 o o o ~ @ v
dayantlsng luenasatuiidninulnefidngUssasdinedunisideyauidamuing Flanslimuusidunisamuiieanuiiiusiunguuie
aanauannineialszmalned i linasiuseslumnugnsewesieyardeluFewainisldnunneuauesinglszasdianizaula sausisldfuRinaan

. = da X o od on s 4 o v v oa Hoin. o &
Aapnu@snngle 7 Mialu dudeswianmsindeyalidndaunisdaulavierananlllduieddodomaunslidnludnsosla ) wenanil aain
nannindisdsemealnaaesanuans lunisdasuulas udly Wsdndayalidndouniedoulavieiounn souivaeunlaua SET ESG Ratings Anu
NANNIUTTNMLA

wnnewin * Jl SET ESG Ratings Aasnsmageudeyaluilszifiusudnnden dian visussdniuiasesimdunisiiuba

UWMA9NNN : SET ESG RATINGS : panauanninsuialszmalne - AuefilmiunssiaiNani1ueatiy (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 20 November 2024)

AALALAA

AAV
AKP
ASIMAR
BBGI
BJC
BWG
CNT
CREDIT
DUSIT
FPI
GPSC
ICHI

IT

KCG
LHFG
M-CHAI
MTC
NWR
PEER
PR9

A5
BIOTEC
CITY
EKH
IRCP
KISS
NOVA
PROEN
SE-ED
STOWER
TRU

naudaLkENaNI1TaN99T89A NN ANGUETNAD1TUN TN TUTEN Tnel

ABM
AKR

ASK

BBL
BKIH
CBG
COLOR
csc
EASTW
FPT
GRAMMY
i

ITC

UPF
WINMED

A

AAI
ATP30
BTC
FE
JCK
MEGA
POLY
RABBIT
STPI
TKN
UBA

ADD
BIS
CMC
ESTAR
J

KK
NTV
PROS
SINGER

STP
UEC

PIIALLUU

H1NN31 90
80 - 89
70-79
60 - 69
50 - 59

A1N91 50

ACE
ALLA
ASP
BCH
BLA
CENTEL
com7
cv
ECF
FVC
GULF
ILINK
ITEL
KKP
LOXLEY
MFC
MVP
occ
PHOL
PRIME
RATCH
SABINA
SCCcC
SENX
SKR
SPRC
SUN
TEGH
THREL
TNITY
TQR
TTW
uUpPoOIC
WINNER

ADB
AUCT

FORTH
JDF
METCO
Pas
RCL
SUPER
TMD
up

ACG
ALT
ASW
BCP
BPP
CFRESH
CPALL
DCC
ECL
GABLE
GUNKUL
ILM
ITTHI
KSL
LPN
MFEC
NCH
OR
PIMO
PRM
RBF
SAK
SCG
SGC
SM

AEONTS
AYUD
C
FSMART
JMART
MICRO
PREB
SAPPE
SUSCO
TNR
UREKA

ALUCON
BLC
cspP
FNS
JMT
LDC
OGC
READY
SKN
sSwcC
VL

ADVANC
AMA
AURA
BCPG
BR
CHASE
CPAXT

AHC

CIG
FSX
KGI

PROUD
SECURE
SVOA
TPA
VCOM

Aryansnl

AIRA
BBIK

FTI
KJL
NCAP
PSG
SFLEX
SVT
TPCH
VIBHA

AMR
CEN
DOD
GENCO

MCA
PANEL
SABUY
SMD

WFX

AAbLALA

AAAA
AAA

Al
A

No logo given

AMATA

APCO
BC
COoCcocCo
GEL
KTIS
NCL
PSP

SFT
TACC
TPCS
VRANDA

ARIN
CGH
DPAINT
GTB
JSP
META

SALEE
SMIT
TFI
WIIK

AGE
AMATAV
BAFS
BEM
BSRC
CIMBT
CPN
DITTO
ETC
GFPT
HMPRO
INTUCH
K
KUMWEL
MAJOR
MOONG
NRF
PB

PM

PTT

RT
SAV
SCN
SICT
SNP
SSsC

WACOAL

APCS
BE8
COMAN
GIFT
KUN
NDR
PSTC
SINO
TAE
TPLAS
WARRIX

WGE

APURE

CPI
GPI
L&E
ONEE

SMT
TCC
TPOLY
WIN

N/A

AIT
AOT
BANPU
BGC

ASN
CHIC

G
KCAR

PRI
SCl
SST
TNP
YUASA

PDJ
PPS
Q-CON
S&J
SCAP
SEAOIL
SITHAI
SPALI
STGT
TCAP
THG*
TMILL
TPIPP
TTA
UBIS
WHAUP

ARROW
BOL
DTCENT
IFS
MATCH
PDG
PYLON
SPVI
TFM
TURTLE

(10D) Iuﬁ‘mmiﬁﬂﬁu@,mﬁ@ﬂw (Corporate Governance) Hiflunsanifiunisauulaungues

gnrineuaniznssunisiiunannineduazaaiandnning Tnanisd1saaaes 10D Wunisdrmauazdsuifinaindeyaresdinaanadaulunaiaudnninguvislszmealng uaz
paranannine Baiele (MA) Afinadawmeseansnsns uasiludeyandamwinllaunsadials daiu nadnseasinannaadunisinauslugusaswesyananisuan

%%

TnellAdunsdsnfiunsU§iiR wasfildinislddeyaneluiienssadiiu nadrsmasnaradunanisdima o duiidengluseaunisiiduguaianiszeuisman
LN . P!
nuidaulnawing Aniu nanisdrsadsenanasuuladliniandadudanans visll LsEuanmEwe ngeds A1rin (wnaw) Rlatuduwireiuseisannugnaesaesuanisdnsma

sananqusiacingle

* UEvisanssunsvizeduinsresusEnnddnasunisiiuguananis wu nsnsevinRaiaaniuvanning nsyase aesiudu ilusu Jannslddeys CGR masmszmindetng

fanaatsznausie anuseasidaaisiAminlan hitp://www.thai-iod.com/en/projects-2.asp
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ANTI-CORRUPTION PROGRESS INDICATOR daya ti U7l 20 wgAanIeu 2567

ERSIE N
2S AAI ADB ADVANC AE AF AH Al AIE AIRA AJ AKP AMA
AMANAH AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AWC AYUD B
BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BE8 BEC BEYOND BGC
BGRIM BLA BPP BRI BRR BSBM BTG BTS BWG CAZ CBG CEN CENTEL
CFRESH CGH CHEWA CHOTI CHOwW Cl CiG CIMBT CcM CMC com7 CPALL CPAXT
CcPF cpi cpL CPN cPw cRC csc cv pce DELTA  DEMCO  DIMET DMT
DOHOME DRT DUSIT EA EASTW ECF EGCO EP EPG ERW ETC ETE FNS
FPI FPT FSMART FSX FTE GBX GC GCAP GEL GFPT GGC GJS GLOBAL
GPI GPSC GSTEEL GULF GUNKUL HANA HARN HEALTH HENG HMPRO HTC ICC ICHI
IFS 11 ILINK ILM INET INOX INSURE INTUCH IRPC ITEL IVL JAS JR
JTS KASET KBANK KCAR KCC KCE KGEN KGI KKP KSL KTB KTC L&E
LANNA LH LHFG LHK LPN LRH M MAJOR MALEE MATCH MBAX MBK MC
McoT MEGA MENA META MFC MFEC MILL MINT MODERN MONO  MOONG  MSC MTC
MTI NATION  NCAP NEP NER NKI NOBLE  NRF occ oGc OR ORI osp
PAP PATO PB PCSGH  PDG PDJ PG PHOL PIMO PK PL PLANB  PLANET
PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC  PRM PROS PRTR PSH
PSL PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QLT QTC
RABBIT RATCH RBF RML RS RWI S&J SA SAAM SABINA SAK SAPPE SAT
SC SCB SCC SCCcC SCG SCGP SCM SCN SEAOIL SE-ED SELIC SENA SENX
SFLEX SGC SGP SIRI SIS SITHAI SKR SM SMIT SMPC SNC SNP SORKON
SPACK SPALI SPC SPI SPRC SRICHA SSF SSP SSsC SST STA STGT STOWER
susco  svi SVOA svT sYMc SYNTEC  TAE TAKUNI  TASCO  TCAP TEGH TFG TFI
TFMAMA  TGE TGH THANI  THCOM  THIP THRE THREL ~ TIDLOR  TIPCO  TIPH TIsco TKN
TKS TKT TMD TMILL T™MT TNITY TNL TNP TNR TOG TOP TOPP TPA
TPCS TPLAS TRT TRU TRUE TSC TSI TSTE TSTH TTB TTCL TU TURTLE
TVDH TVO TWPC UBIS UEC UKEM UPF uv VCOM VGI VIBHA VIH WACOAL
WHAUP WICE WIIK WPH X0 YUASA ZEN
ALARLNTNEL
ACE ALT AMARIN AMC ANI APCO ASAP B52 BLAND BPS CFARM CHASE CHG
DEXON DITTO ECL EVER FLOYD GREEN HL HUMAN ICN IHL IP ITC JDF
JMART K KJL Lbc LT MITSIE  MJD MOSHI  NEX NTSC PLE PLUS Pas
PRI PRIME PROEN PROUD PTC RT S SAWAD SCAP SCGD SFT SHR SINGER
SINO SJWD SKE SNNP SOLAR SONIC SUPER TBN ™I TPAC TPP TQaM UOBKH
UREKA VNG WELL WIN XPG
TTAL (Level) nanTssziiiu
lefunnsiuses ﬂ’]?LL’&ﬂ\ﬂ‘valll,ﬁuﬁ\iﬂﬁ?ﬁﬁlﬂﬂﬁﬂ?ﬂﬂﬂﬁﬂﬂ?@'ﬂu‘ﬂﬂuﬁ’)’mﬂ?UﬁQuLﬁHQW@%@QH?ZUQ‘LAWW%\WN@@WT]ﬁZLLZﬂﬁNﬂ’]?
(Certified) AeaaeLviadasuilnydn n.a.m. Wanuiiugey naldfunassusesfusundnuusanfifvesnaenauinelunis
sasunaie viieldtinunmmaseie W udeduetnuluaszainuisaauniauan
tszmaianunanng malmmlﬁiﬁuﬁqmmm{aﬁuimﬂmaﬂi:mﬂmmmmnﬂiﬁLﬂul,l,uqi'quﬂﬁu”ﬁ (Collective Action Coalition) 284
(Declared) maengulnglunissesiuyasn
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seyluununaasdayaiienisszifin. Anti-Corruption dvlddnsdedayamtanuuLuanseanisdayatlszant  (wun 56-1) eautlszanil (W 56-2) videlu
lenansuazieIeIELR Atde e Sdaanadoudy  udeusined daf nanisUsniudinandadunnnieuelusasesesantiinewan i ady
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UUAIANA : https://market.sec.or.th/public/idisc/th/Ranking/Listed/Issuer
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