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3QFY23 RESULTS

Year to 28 Feb (Btm) 3QFY23 2QFY23 3QFY22
Total gross loans 94,679 94,675 95,668
Net interest income 4,139 4,196 4,328
Non-interest income 755 907 1,016
Loan loss provision (1,899) (1,949) (1,884)
Non-Interest Expenses (2,114) (2,071) (2,039)
Pre-provision operating profit 2,780 3,031 3,305
Net income 706 842 1,104
EPS (Bt) 2.82 3.37 4.42
Ratio (%)

NPL Ratio 6.2% 6.2% 5.6%
Loan loss coverage ratio (%) 162% 174% 196%
Net interest margin (NIM %) 17.6% 17.9% 18.3%
Credit cost (bp) 802 824 792
Cost to income (%) 43% 41% 38%

Source: Aeon Thana Sinsap (Thailand) Pcl, UOB Kay Hian
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KEY FINANCIALS

Year to 28 Feb (Btm) 2021 2022 2023F 2024F 2025F
Net interest income 16,158 17,151 16,835 17,720 19,176
Non-interest income 2,888 3,277 3,381 3,316 3,456
Net profit (rep./act.) 3,553 3,815 2,936 3,608 4,041
Net profit (adj.) 3,553 3,815 2,936 3,608 4,041
EPS (Bt) 14.2 15.3 11.7 14.4 16.2
PE (x) 11.0 10.2 13.3 10.8 9.7
P/B (x) 2.0 1.7 1.6 1.4 1.3
Dividend yield (%) 3.4 3.3 1.9 2.8 3.6
Net int margin (%) 18.1 18.5 17.8 18.0 18.2
Cost/income (%) 41.2 40.2 41.5 41.0 40.8
Loan loss cover (%) 247.4 189.6 170.0 174.0 176.0
Consensus net profit - - 3,088 3,588 3,867
UOBKH/Consensus (x) - - 0.95 1.01 1.05

Source: Aeon Thana Sinsap (Thailand) Pcl, Bloom

berg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt156.00

Target Price Bt190.00

Upside +21.8%

COMPANY DESCRIPTION

AEONTS is a non-bank consumer finance

operator that mainly provides personal loans and
credit cards to customers. The company
principally focuses on the middle- to lower-
income groups.

STOCK DATA

GICS sector Financials
Bloomberg ticker: AEONTS TB
Shares issued (m): 250.0
Market cap (Btm): 39,000.0
Market cap (US$m): 1,112.2
3-mth avg daily t'over (US$m): 0.6

Price Performance (%)

52-week high/low Bt206.00/Bt146.00

1mth 3mth 6mth 1yr YTD
4.3 1.3 (8.5) (17.7) (2.5)
Major Shareholders %
AEON Financial Service Co., Ltd. / Japan 35.1
ACS Capital Corporation Limited 19.2
AEON Holdings (Thailand) Co., Ltd 8.8
FY24 NAV/Share (Bt) 110.45
FY24 Solvency Ratio (%)
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BALANCE SHEET

Year to 28 Feb (Btm) 2022 2023F 2024F 2025F Year to 28 Feb (Btm) 2022 2023F 2024F 2025F
Interest income 19,055 19,086 20,192 21,589 Cash with central bank 3,816 3,624 3,882 4,159
Interest expense (1,904) (2,251) (2,472) (2,412) Govt treasury bills & securities 0 0 0 0
Net interest income 17,151 16,835 17,720 19,176 Interbank loans 0 0 0 0
Fees & commissions 915 997 1,161 1,305 Customer loans 83,812 84,351 90,483 97,260
Other income 2,362 2,383 2,155 2,151 Investment securities 0 0 0 0
Non-interest income 3,277 3,381 3,316 3,456 Derivative receivables 0 0 0 0
Total income 20,428 20,216 21,036 22,632 Associates & JVs 0 0 0 0
Staff costs (8,061) (8,219) (8,427) (9,046) Fixed assets (incl. prop.) 523 337 205 185
Other operating expense (155) (180) (189) (199) Other assets 7,055 6,800 7,146 7,538
Pre-provision profit 12,213 11,817 12,420 13,387 Total assets 95,207 95,112 101,716 109,142
Loan loss provision (7,263) (8,035) (7,794) (8,205) Interbank deposits 0 0 0 0
Other provisions 0 0 0 0 Customer deposits 0 0 0 0
Associated companies 0 0 0 0 Derivative payables 0 0 0 0
Other non-operating income 0 0 0 0 Debt equivalents 9,580 8,535 9,140 9,795
Pre-tax profit 4,950 3,781 4,626 5,182 Other liabilities 62,278 60,910 64,503 68,749
Tax (996) (758) (925) (1,036) Total liabilities 71,859 69,444 73,643 78,543
Minorities (139) 87) (94) (205) Shareholders' funds 22,821 25,113 27,612 30,242
Net profit 3,815 2,936 3,608 4,041 Minority interest - accumulated 527 555 461 357
Net profit (adj.) 3,815 2,936 3,608 4,041 Total equity & liabilities 95,207 95,113 101,716 109,142
OPERATING RATIOS KEY METRICS
Year to 28 Feb (%) 2022 2023F 2024F 2025F Year to 28 Feb (%) 2022 2023F 2024F 2025F
Capital Adequacy Growth
Total assets/equity (x) 42 3.8 37 3.6 Net interest income, yoy chg 6.1 (1.8 5.3 8.2
Tangible assets/tangible common 43 39 38 37 Fees & commissions, yoy chg 2.6 9.1 16.4 12.4
equity (x Pre-provision profit, yoy chg 9.0 3.2) 51 7.8
Net profit, yoy chg 74 (23.0) 229 12.0
Asset Quality Net profit (adj.), yoy chg 74 (230) 229 120
NPL ratio 56 61 59 57 Customer loans, yoy chg 47 0.6 7.3 7.5
Loan loss coverage 189.6 170.0 174.0 176.0 Profitability
Loan loss reserve/gross loans 7.7 8.5 7.7 75 Net interest margin 185 178 180 182
Increase in NPLS 206 83 86 85 Costlincome ratio 402 415 410 408
Credit cost (bp) 780.1 848.7 793.7 780.0 Adjusted ROA a1 31 37 38
Reported ROE 17.9 12.3 137 14.0
Liquidity Adjusted ROE 179 123 137 140
Loan/deposit ratio 141.2 146.6 148.1 148.9 Valuation
Liquid assets/short-term liabilities 6.8 6.5 6.6 6.7 PIBV (x) 17 16 14 13
Liquid assets/total assets 4.0 3.8 3.8 3.8 PINTA () 18 16 15 13
Adjusted P/E (x) 10.2 133 108 9.7
Dividend Yield 33 1.9 2.8 36
Payout ratio 34.2 25.2 30.7 349
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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