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3QFY25 RESULTS PREVIEW

Year to 28 Feb (Btm) 3QFY25F 2QFY25 3QFY24 qoqchg (%) yoy chg (%)
Total gross loans 91,758 91,388 93,894 0.4 (2.3)
Net interest income 4,066 4,126 4,139 (1.5) (1.7)
Non-interest income 877 1,030 755 (14.8) 16.1
Loan loss provision (2,049) (1,986) (1,899) 3.2 7.9
Non-Interest Expenses (2,016) (2,132) (2,114) (5.4) (4.6)
Pre-provision operating profit 2,927 3,024 2,780 (3.2) 5.3
Net income 695 822 706 (15.5) (1.6)
EPS (Bt) 2.78 3.29 2.82 (15.5) (1.6)
Ratio (%)

NPL Ratio 5.6% 5.8% 6.2%

Loan loss coverage ratio (%) 162% 159% 162%

Net interest margin (NIM %) 17.7% 18.1% 17.6%

Credit cost (bp) 885 859 802

Cost to income (%) 41% 41% 43%

Source: AEONTS, UOB Kay Hian

WHAT’S NEW
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KEY FINANCIALS

Year to 28 Feb (Btm) 2023 2024 2025F 2026F 2027F
Net interest income 17,151 16,605 16,411 16,702 17,135
Non-interest income 3,277 3,198 3,545 3,537 3,630
Net profit (rep./act.) 3,815 3,259 2,776 3,156 3,380
Net profit (adj.) 3,815 3,259 2,776 3,156 3,380
EPS (Bt) 15.3 13.0 111 12.6 13.5
PE (x) 8.2 9.6 11.3 9.9 9.2
P/B (x) 1.4 1.3 1.2 1.1 1.0
Dividend yield (%) 4.4 4.4 4.0 4.6 4.8
Cost/income (%) 40.2 42.4 42.3 41.7 421
Loan loss cover (%) 189.6 182.8 165.0 158.0 154.5
Consensus net profit - - 2,883 3,397 3,797
UOBKH/Consensus (x) - - 0.96 0.93 0.89

Source: AEONTS, Bloomberg, UOB Kay Hian
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BUY

(Upgraded)

Share Price Bt125.00
Target Price Bt158.00
Upside +26.4%
(Previous TP Bt150.00)

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): 31,250.0
Market cap (US$m): 917.3
3-mth avg daily t'over (US$m): 14

Price Performance (%)

52-week high/low Bt168.50/Bt107.00

1mth 3mth 6mth 1yr YTD
(3.8) (8.1) (15.3) (16.4) (21.9)
Major Shareholders %
AEON Financial Service Co., Ltd. / Japan 35.1
ACS Capital Corporation Limited 19.2
AEON Holdings (Thailand) Co., Ltd 8.8
FY25 NAV/Share (Bt) 112.20

FY25 Solvency Ratio (%)
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STOCK IMPACT
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EARNINGS REVISION/RISK

o 5 lAUSuUszinmnsinlst FY25-27 3w 8.4%, 3.20 uaz 4.4% ANEIAU Likasanuwiliy
\ATE3AaNnA1ANATN Na0INANIAINIINIEULATEFAA20955UA

NET PROFIT FORECASTS

(Btm) 2025F 2026F 2027F
ol 2,561 3,057 3,239
New 2,776 3,156 3,380
% chg 8.4% 3.2% 4.4%

Source: UOB Kay Hian

VALUATION/RECOMMENDATION
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: N/A

o Environmental

- Reducing paper and plastic usage. The company plans to convince 100% of
customers to switch to e-statements in the next 3-5 years.

- Waste management. AEONTS forecasts waste segregation at 95% in the next 2-3
years.

- Electrical energy, water, and fuel energy management. The company is focusing
on clean energy consumption.

¢ Social

- Number of complaints and disputes with the community. The company plans to
handle complaints and disputes with a satisfaction rate of 85% over the next few years.

- The satisfaction rate from the financial literacy provided by AEONTS is expected to
exceed 85% in the next 2-3 years.

e Governance

- The number of complaints regarding violations of the company's ethics and policies, and
incidents of corporate corruption should be less than five in the next 2-3 years.
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LOAN PORTFOLIO (2QFY25)
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PROFIT & LOSS BALANCE SHEET
Year to 28 Feb (Btm) 2024 2025F 2026F 2027F  Year to 28 Feb (Btm) 2024 2025F 2026F 2027F
Interest income 18,767 18,640 18,792 19,152 Cash with central bank 2,797 3,563 3,625 3,604
Interest expense (2,162) (2,230) (2,091) (2,017)  Govt treasury bills & securities 0 0 0 0
Net interest income 16,605 16,411 16,702 17,135  Interbank loans 0 0 0 0
Fees & commissions 864 1,017 1,304 1,383  Customer loans 83,017 83,995 86,035 86,133
Other income 2,334 2,529 2,232 2,248 Investment securities 0 0 0 0
Non-interest income 3,198 3,545 3,537 3,630  Derivative receivables 0 0 0 0
Total income 19,803 19,956 20,238 20,765  Associates & JVs 0 0 0 0
Staff costs (8,219) (8,260) (8,237) (8,534)  Fixed assets (incl. prop.) 530 419 291 260
Other operating expense (183) (185) (194) (204)  Other assets 6,156 6,442 6,402 6,286
Pre-provision profit 11,402 11,511 11,807 12,027  Total assets 92,499 94,419 96,353 96,282
Loan loss provision (7,240) (7,993) (7,818) (7,754)  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 4,161 3,518 3,989 4,273 Debt equivalents 62,431 62,059 62,110 60,254
Pre-tax profit (824) (701) (798) (855)  Other liabilities 5,006 5,444 5,556 5,486
Tax (79) (40) (36) (38)  Total liabilities 67,437 67,503 67,666 65,740
Minorities 3,259 2,776 3,156 3,380  Shareholders' funds 24,472 26,269 28,076 29,970
Net profit 18,767 18,640 18,792 19,152  Minority interest - accumulated 589 647 611 573
Net profit (adj.) (2,162) (2,230) (2,091) (2,017)  Total equity & liabilities 92,499 94,419 96,353 96,282
OPERATING RATIOS KEY METRICS
Year to 28 Feb (%) 2024 2025F 2026F 2027F  Year to 28 Feb (%) 2024 2025F 2026F 2027F
Capital Adequacy Growth
Total assets/equity (x) 3.8 36 34 3.2 Netinterest income, yoy chg (3.2 (1.2) 18 2.6
Tangible assets/tangible common equity (x) 39 37 35 3.2 Fees & commissions, yoy chg (5.5) 17.6 28.3 6.0
Pre-provision profit, yoy chg (6.6) 1.0 2.6 1.9
Asset Quality Net profit, yoy chg (14.6) (14.8) 137 7.1
NPL ratio 49 54 5.2 4.9  Net profit (adj.), yoy chg (14.6) (14.8) 137 7.1
Loan loss coverage 182.8 165.0 158.0 154.5  Customer loans, yoy chg (0.9) 1.2 24 0.1
Loan loss reserve/gross loans 7.9 8.6 8.2 8.2  Profitability
Increase in NPLs (15.1) 10.0 (1.2) (6.3)  Netinterest margin 17.9 17.8 17.8 18.1
Credit cost (bp) 7754 862.1 8314 819.9  Costlincome ratio 424 423 417 421
Adjusted ROA 35 3.0 33 35
Liquidity Reported ROE 138 109 116 116
Loan/deposit ratio 146.1 148.4 150.7 1545  Adjusted ROE 138 10.9 116 11.6
Liquid assets/short-term liabilities 5.2 6.6 6.8 7.0  Valuation
Liquid assets/total assets 3.0 3.8 3.8 3.7 PBV() 13 12 11 1.0
PINTA (x) 132.3 122.2 113.6 106.0
Adjusted P/E (x) 9.6 113 9.9 9.2
Dividend Yield 44 4.0 46 48
Payout ratio 422 455 455 44.0
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023
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