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Financial Summary

Year to 31 Dec Unit 2022 2023 2024 2025F 2026F
Net Interest Income (Btm) 2,585 2,496 2,152 2,060 2,126
Non interest Income (Btm) 933 929 867 867 910
Operating Profit (Btm) 3,518 3,426 3,019 2,927 3,037
PPOP (Btm) 2,744 2,689 2,151 1,972 2,034
Net Profit (Btm) 1,753 1,287 800 895 967
EPS (Bt) 0.31 0.23 0.13 0.14 0.16
EPS Growth (%) 2.55 (26.58) (43.48) 11.82 8.03
PER (x) 3.91 5.32 9.42 8.42 7.80
BV/share (Bt) 2.18 2.24 2.15 2.29 2.37
P/BV (%) 0.55 0.54 0.56 0.53 0.51
DPS (Bt) 0.17 0.12 0.07 0.08 0.08
Dividend Yield (%) 14.0% 9.9% 5.8% 6.5% 7.0%
NPLs/Loans (%) 2,51 3.19 3.31 3.30 3.20
ROAE (%) 14.65 10.28 6.14 6.48 6.67
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Rating

From Reduce Bu U
TP 25F (PBV=0.6x) THB 1.40
From THB 1.2 (PBV=0.5x) )
Closing price THB 1.21
Upside/Downside +16%
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Actual
Vs. est.

Result compares estimate

4Q24 4Q24
Actual KSS est.

THBmMn

Net interest

0,
income 511 510 0%
Non interest 0,
income 211 200 5%
Operating income 722 710 2%
Operating 287 243 18%
expenses
PPOP before tax 435 468 -7%
Expected Credit 269 342 21%
Loss
Net profit 123 100 23%
extra items 0 0
Source: THANI, KSS estimated

4Q24 4Q24 T

ULl Actual BB con. el
Net profit 123 n.a. n.a.

Source: Bloomberg
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Fig. 1: Earnings Result 4Q24 and 2024

Year end Dec 31 4Q23 3Q24 4Q24  %y-y %g-g 2023 2024 %y-y
(THBmn) 24/23
Net interest income 594 533 511 -14.0% -42% 2,496 2,152 -13.8%
Non interest income 191 203 211 10.6% 3.9% 929 867 -6.7%
Operating income 785 736 722 -8.0% -1.9% 3,426 3,019 -11.9%
Operating expenses 175 228 287 63.6% 25.8% 737 868 17.8%
PPOP before tax 610 508 435 -28.6% -14.4% 2,689 2,151 -20.0%
Expected Credit Loss 386 404 269 -30.3% -33.3% 1,048 1,112 6.1%
Taxes expenses 63 25 43 -30.5% 73.7% 354 239 -32.7%
Net profit 161 80 123  -23.9% 53.8% 1,287 800 -37.8%
EPS (THB) 0.03 0.01 0.02 -23.9% 53.8% 0.23 0.13  -43.5%
Key Statistics and Ratios 4023 3Q24 40Q24 %y-y  %q-q

Asset quality ratio

Gross NPLs (THBmn) 1,726 1,874 1,569 -9% -16%

Gross NPLs / Loans (%) 3.19% 3.80% 3.31%

Loan loss reserve/NPLs 97% 93% 111%

Credit cost (bps) 283 321 222

Profitability ratio

Cost to income ratio 22.3% 31.0% 39.7%

Avearge vyield (%) 6.69% 6.60% 6.62%

Cost of fund (%) 3.04% 3.17% 3.15%

Net interest margin (NIM) 4.35% 4.25% 4.22%

Non interest income / total income 24.3% 27.6% 29.2%

% growth

loan growth (YTD) 0.7% -8.7% -12.3%

loan growth (y-y) 0.7% -10.5% -12.3%

loan growth (g-q) 2.0% -34% -4.0%

Source: Company data, KSS estimated
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Fig. 4: Assumption Changes

Year end Dec 31 2025F 2026F
(THBmMn) New % Change NEW % Changég
Net interest income 2,152 2,085 2,060 -1% 2,157 2,126 -1%
Non interest income 867 889 867 -3% 916 910 -1%
Operating income 3,019 2,975 2,927 -2%| 3,073 3,037 -1%
Operating expenses 868 924 955 3% 952 1,002 5%
PPOP before tax 2,151 2,051 1,972 -4%| 2,122 2,034 -4%
Expected Credit Loss (Reversal) 1,112 1,014 853 -16% 990 826 -17%
Taxes expenses 239 207 224 8% 226 242 7%
Minority interest
Extraordinary items
Net profit 800 829 895 8% 905 967 7%
EPS (THB) 0.13 0.13 0.14 8% 0.15 0.16 7%
Asset quality ratio
Gross NPLs (THBmn) 1,569 1,835 1,565 -15%| 1,927 1,592 -17%
Gross NPLs / Loans (%) 3.31%| 3.80% 3.30% 3.80% 3.20%
Loan loss reserve/NPLs 111% 108% 102% 99% 102%
Credit cost (bps) 219 210 180 200 170
Profitability ratio
Cost to income ratio 28.8%| 31.1% 32.6% 31.0% 33.0%
Average vyield (%) 6.6% 6.6% 6.7% 6.7% 6.7%
Cost of fund (%) 3.1% 3.1% 3.2% 3.1% 3.1%
Net interest margin (NIM) 4.2% 4.3% 4.3% 4.4% 4.4%
Non-NII / total income 20.5%| 21.7% 21.5% 21.7% 22.0%
% growth
Loan growth (y-y) -12.3% 0.0% 0.0% 4.9% 4.9%
2024 2025F 2026F
Key items
Net interest income 2,152 2,060 2,126
Non interest income 867 867 910
Operating income 3,019 2,927 3,037
Operating expenses 868 955 1,002
PPOP before tax 2,151 1,972 2,034
Expected Credit Loss (Reversal) 1,112 853 826
Taxes expenses 239 224 242
Minority interest - - -
Extraordinary items - - -
Net profit 800 895 967
EPS (THB) 0.13 0.14 0.16
Gross NPLs (THBmn) 1,569 1,565 1,592
Loan (THBmn) 47,414 47,414 49,736
Growth (%)
Net interest income -13.8% -4.3% 3.2%
Non interest income -6.7% 0.0% 5.0%
Operating income -11.9% -3.0% 3.8%
Operating expenses 17.8%  10.0% 5.0%
PPOP before tax -20.0% -8.3% 3.2%
Expected Credit Loss (Reversal) 6.1% -23.3% -3.2%
Taxes expenses -32.7% -6.2% 8.0%
Minority interest
Extraordinary items
Net profit -37.8%  11.8% 8.0%
EPS (THB) -43.5% 11.8% 8.0%
Gross NPLs (THBmn) -9.1% -0.3% 1.7%
Loan growth (y-y) -12.3% 0.0% 4.9%
Key ratio
Gross NPLs / Loans (%) 3.31% 3.30% 3.20%
Loan loss reserve/NPLs 111% 102% 102%
Cost to income ratio 28.8% 32.6% 33.0%
Net interest margin (NIM) 4.2% 4.3% 4.4%

Source: Company Data, KSS
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Fig. 5: Peer Comparison
Net profit (THBmn.)

% Growth y-y
2024F

2023

2025F

2025F

PBV(x) PER(X)
2025F

TP25F
(THB)

SET
ESG Rating

Rating

2023 2024F 2025F
Consumer Finance 25,486 25,934 28,700
Secured Loan 14,932 15,784 17,541
SAWAD 5,001 5,013 5,517
MTC* 4,906 5,868 6,478
TIDLOR* 3,790 4,230 4,696
THANI* 1,287 800 895
MICRO (52) (128) (44)
Unsecured Loan 10,554 10,150 11,159
KTC* 7,295 7,437 8,118
AEONTS 3,259 2,713 3,041

-1.7%
-0.7%
11.7%
-3.7%
4.1%
-26.6%
down
-3.1%
3.1%
-14.6%

1.8%
5.7%
0.2%
19.6%
11.6%
-37.8%
down
-3.8%
1.9%
-16.8%

10.7%
11.1%
10.0%
10.4%
11.0%
11.8%
up
9.9%
9.2%

12.1%

1.67
1.29
151
2.33
1.49
0.55
0.58
2.04
2.99
1.10

9.59
6.08
10.54
15.46
10.79
8.77
-22.4
13.09
16.44
9.74

42
58
19.5
14
1.0

55
140

NEUTRAL

TRADING BUY AA
BUY A
BUY -
BUY AA
REDUCE -

BUY
BUY -

Source: Company Data, KSS
Note: AEONTS year-end Feb, * 2024 actual number
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SET ESG RATINGS 2024 (as of 14 January 2025)

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 MC M-CHAI MFEC MTC NOBLE OR ORI PB
PR9 PTT PTTGC RATCH SABINA SCcC 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

mn ILM INTUCH KKP LH MAJOR MINT MTI NRF NYT OSsP
PLANB PPS PSH PSL PTTEP** QTC S S&J SAT SAWAD SC
SCB SCcCcC 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 MSsC 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 X0

Ratings - BBB

AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA
FEALIAZILUL SET ESG Ratings
90-100 AAA
80 - 89 AA
65-79 A
50 - 64 BBB

v

fayandsngluenasatuiidainaulneddnguszasdinedunislideyaurdamuringu ldnsliauuzidunsamuitaanuiiudunguue
narpuannineivislszmnalneadlalinisiusesluanugndessasdayaizeluGeenisldnuiineuauasinglsrasianizaula sauislisufisaey
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Aapandenngla - iaTu duilasnaannisideyaliddouniidaulavianmun iU dedegamamaundidn ludnenels - wenanil aain
wannsneuistlszmalneaasaudng lunsuldauudlas udle Wakisdeyalddrdouniadaulavieranun seuisnlaauutlaina SET ESG Ratings ansl
wANINUIMNMUA

wwnewin 14 SET ESG Ratings Aasmsnaaaudayaluilssifuiudwandan dian videussimiviazessfinidunisiiumis

o 2

WnASNNT | SET ESG RATINGS : aanananynineuaszimalne - gushilmmngsiaiieasugsiiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 14 January 2025)

AALAAA

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

IT
KCG
LHFG
M-CHAI
MTC
NWR
PEER
PR9
QH
SA
SCB
SELIC
SJWD
SPC
sucC
TEAMG
THRE
TNDT
TaM
TTCL
UPF
WINMED

ABM
AKR
ASK
BBL
BKIH
CBG
COLOR
CsC

SUN
TEGH
THREL
TNITY
TQR
TTW
uPoOIC
WINNER

AbLAAL

2s
ASIAN
BSBM
EVER
JCK
MEGA
POLY
RABBIT
STANLY
TITLE
TVH

AAA

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

AlAMEEANTEN99 BN ANELEINADTUNITNAN LT EM g

AAI
ATP30
BTC
FE
JDF
METCO
PQs
RCL
STPI
TKN
UBA

ADD
BIS
CMC
ESTAR
J

KK
NTV
PROS
SINGER
STP
UEC

AIAL LU

H1INN91 90
80 - 89
70-79
60 - 69
50 - 59

A1N91 50

ACE
ALLA
ASP
BCH
BLA
CENTEL
CcoMm7
cv
ECF
FvC
GULF
ILINK
ITEL
KKP
LOXLEY
MFC
MVP
occ
PHOL
PRIME
RATCH
SABINA
SCcc
SENX
SKR
SPRC
SUTHA
TFG
TIPH
TNL
TRP
TU

uv
ZEN

ADB
AUCT
CH
FORTH
JMART
MICRO
PREB
RSXYZ
SUPER
TMD
upP

AIE
BJCHI
CPANEL

JCKH
KWC

PTC
SISB
SVR
UOBKH

ACG ADVANC  AE
ALT AMA AMARIN
ASW AURA AWC
BCP* BCPG BDMS
BPP BR BRI
CFRESH CHASE CHEWA
CPALL CPAXT CPF
bYelel DDD DELTA
ECL EGCO EPG
GABLE GC GCAP
GUNKUL HANA HARN
ILM IND INET
ITTHI IVL JAS
KSL KTB KTC
LPN LRH LST
MFEC MINT MODERN
NCH NER NKI
OR ORI osp
PIMO PLANB PLAT
PRM PRTR PSH
RBF RPC RPH
SAK SAMART  SAMTEL
SCG SCGD SCGP
SGC SGF SGP
SM SMPC SNC
SR SSF SsP
svi SYMC SYNEX
TFMAMA TGE TGH
TISCO TK TKS
TOA TOG TOP
TRUBB TRUE TRV
TVDH TVO VT
VARO VGl VIH
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