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Financial Summary

ANaUS:NAVUY SUA 9 1.8, 2025

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) 6.72 7.86 9.45 8.43 7.91
BV/share (Bt) 91.29 97.89 101.03 108.16 108.23
P/BV (x) 1.12 1.05 1.01 0.95 0.95
DPS (BY) 5.50 5.50 4.34 4.86 5.18
Dividend Yield (%) 5.37% 5.37% 4.23% 4.75% 5.06%
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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Fig. 1: Earnings Preview 4Q25F and 2025F

Year end Feb 28 4Q24 3Q25  4Q25F  %y-y %q-q FY2024  FY2025F %y-y % YTD to
THBmn FY2025F FY2025F
Net interest income 4,072 3,971 3,910 -4.0% -1.5% 16,605 16,482 -0.7% 98%
Non interest income 803 955 886 | 10.4% -7.3% 3,198 3,544 10.8% 105%
Operating income 4,875 4,926 4,796 | -1.6% -2.6% 19,803 20,026 1.1% 99%
Operating expenses 2,183 2,189 2,222 1.8% 1.5% 8,402 8,654 3.0% 101%
PPOP before tax 2,692 2,736 2,574 -4.4% -6.0% 11,402 11,372 -0.3% 98%
Expected Credit Loss 1,298 1,802 1,661 27.9% -7.8% 7,240 7,877 8.8% 96%
Taxes expenses 273 114 183 -33.3% 60.3% 824 699 -15.1% 91%
Minority interest 27 32 30 12.6% -6.5% 79 84 6.1% 103%
Net profit 1,094 789 700 | -36.0% -11.2% 3,259 2,713 -16.8% 105%
EPS (THB) 4.37 3.15 2.80 | -36.0% -11.2% 13.04 10.85 -16.8% 105%
Key Statistics and Ratios 4Q24 3Q25  4Q25F %y-y %q-q

Asset quality ratio
Gross NPLs (THBmn) 4,534 5,278 5,252 15.8% -0.5%
Gross NPLs / Loans (%) 4.97% 5.88% 5.85%
Loan loss reserve/NPLs 183% 152% 140%
Credit cost (bps) 561 796 740

Profitability ratio
Cost to income ratio 44.8% 44.4% 46.3%
Avearge yield (%) 20.0% 20.2% 20.1%
Cost of fund (%) 3.46% 3.94% 4.00%
Net interest margin (NIM) 17.59% 17.53% 17.42%
Non interest income / total income 16.5% 19.4% 18.5%

% growth
Loan growth (YTD) -2.8% -1.7% -1.7%
Loan growth (y-y) -2.8% -4.4% -1.7%
Loan growth (g-q) -2.8% -1.8% 0.0%

Source: Company data, KSS estimated

Key numbers
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Fig. 2. Forward PBV band - AEONTS
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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

Consumer Finance
Secured Loan
SAWAD

MTC

THANI

MICRO

Unsecured Loan
KTC

AEONTS*

2024 2025F  2026F
21,716 23,716 25,591
11,566 12,557 13,744
5051 5229 5578
5868 6478 7,188
800 895 967
(153) (44) 11
10,150 11,159 11,847
7437 8118 8,608
2713 3041 3239

2024
0.1%
3.8%
1.0%

19.6%
-37.8%
down
-3.8%
1.9%
-16.8%

2025F
9.2%
8.6%
3.5%
10.4%
11.8%
up
9.9%
9.2%
12.1%

2026F
7.9%
9.5%
6.7%
11.0%
8.0%
up
6.2%
6.0%
6.5%

2025F
1.50
1.17
131
2.19
0.74
0.46
1.83
2.71
0.95

2025F

38
58
1.4
1.0

55
140

SET
ESG Rating
NEUTRAL
NEUTRAL AA
BUY AAA
BUY AA
NEUTRAL BBB
BUY AAA
BUY -

Source: Company data, KSS estimated
Note ; AEONTS year-end Feb, * 2024 forecast number
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ESG Score 3.74
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SET ESG RATINGS 2024 (as of 27 February 2025)
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