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Loan loss provision (1,802) (1,986) (1,899) ©93) (5.1) GICS sector Financials
Non-Interest Expenses (2,189) (2,132) (2,114) 27 36 Bloomberg ticker: AEONTS TB
Pre-provision operating profit 2,736 3,024 2,780 (9.5) (1.6) Shares issued (m): 250.0
Net income 789 822 706 4.2) 117 Market cap (Btm): 30,500.0
EPS (BY) 3.15 329 2.82 @4.1) 117 Market cap (US$m): 882.7
Ratio (%) o .
NPL Rafio 5.9% 5 8% 6.2% 3-mth avg daily t'over (US$m): 1.0
Loan loss coverage ratio (%) 152% 159% 162% Price Performance (%)
Net interest margin (NIM %) 17.5% 18.1% 17.6% 52-week high/low Bt168.50/Bt107.00
Credit cost (bp) 785 859 802 1mth 3mth 6mth 1yr YTD
Cost to income (%) 44% 41% 43%
Source: Aeon Thana Sinsap (Thailand), UOB Kay Hian 24) (10.9) (62) (25.2) (47)
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Year to 28 Feb (Btm) FY23 FY24 FY25F FY26F FY27F [
Net interest income 17,151 16,605 16,249 16,651 17,175 109 60
Non-interest income 3,277 3,198 3,637 3,606 3,642 o | Volume (m)
Net profit (rep./act.) 3,815 3,259 2,938 3,192 3,504 w
Net profit (adj.) 3,815 3,259 2,938 3,192 3,504 Jnz4 Marz4 Mayz4 Ju24  Sep24 Nov2a
EPS (Bt) 15.3 13.0 11.8 12.8 14.0
PE (x) 8.0 9.4 10.4 9.6 8.7 Source: Bloomberg
P/B (x) 13 1.2 1.2 1.1 1.0
Dividend yield (%) 45 45 43 48 5.0 ANALYST(S)
Net int margin (%) 18.5 17.9 17.6 18.0 18.3 Thanawat Thangchadakorn
Lomn loss eover () jo96  1me 1858 1s1s  1agg 10020598439
oan loss cover (% . . ) . ) ,
Consensus net profit - - 2,809 3,309 3,840 thanawat@uobkayhian.co.th

UOBKH/Consensus (x) - - 1.05 0.96 0.91
Source: Aeon Thana Sinsap (Thailand), Bloomberg, UOB Kay Hian
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STOCK IMPACT
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EARNINGS REVISION/RISK
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NET PROFIT FORECASTS

(Btm) FY25F FY26F FY27F
ol 2,776 3,156 3,380
New 2,938 3,192 3,504
% chg 5.8% 1.2% 3.7%

Source: UOB Kay Hian
VALUATION/RECOMMENDATION
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: N/A

¢ 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.

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% within 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.

¢ 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 BREAKDOWN (3QFY25)
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BALANCE SHEET

Year to 28 Feb (Btm) 2024 2025F 2026F 2027F  Year to 28 Feb (Btm) 2024 2025F 2026F 2027F
Interest income 18,767 18,512 18,768 19,233 Cash With Central Bank 2,797 3,563 3,502 3,669
Interest expense (2,162) (2,263) (2,116) (2,058) Govt Treasury Bills & Securities 0 0 0 0
Net interest income 16,605 16,249 16,651 17,175 Interbank Loans 0 0 0 0
Fees & commissions 864 944 1,342 1,450 Customer Loans 83,017 84,470 83,423 88,175
Other income 2,334 2,694 2,263 2,192 Investment Securities 0 0 0 0
Non-interest income 3,198 3,637 3,606 3,642 Derivative Receivables 0 0 0 0
Total income 19,803 19,887 20,257 20,817  Associates & JVs 0 0 0 0
Staff costs (8,219) (8,417) (8,308) (8,644) Fixed assets (incl. prop.) 530 485 305 254
Other operating expense (183) (179) (188) (198) Other assets 6,156 6,661 6,490 6,660
Pre-provision profit 11,402 11,290 11,761 11,975  Total Assets 92,499 95,179 93,721 98,757
Loan loss provision (7,240) (7,601) (7,608) (7,417) 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 62,431 62,915 59,864 62,843
Pre-tax profit 4,161 3,689 4,152 4,559  Other Liabilities 5,006 5,443 5,367 5,585
Tax (824) (662) (830) (912)  Total Liabilities 67,437 68,358 65,231 68,428
Minorities (79 (89) (130) (143) Shareholders' equity 24,472 26,302 28,100 30,082
Net profit 3,259 2,938 3,192 3,504 Minority interest 589 519 389 247
Net profit (adj.) 3,259 2,938 3,192 3,504  Total liabilities & equity 92,499 95,179 93,721 98,757
OPERATING RATIOS KEY METRICS
Year to 28 Feb (%) 2024 2025F 2026F 2027F  Yearto 28 Feb (%) 2024 2025F 2026F 2027F
Capital Adequacy Growth
Total assets/equity (x) 3.8 3.6 33 33 Net interest income, yoy chg (3.2) (2.1) 25 3.1
Tangible assets/tangible common 3.9 3.7 34 33 Fees & commissions, yoy chg (5.5) 9.2 42.2 8.0
equity (x) Pre-provision profit, yoy chg (6.6) (1.0) 42 18
Net profit, yoy chg (14.6) 9.9) 8.7 9.8
Asset Quality Net profit adj.), yoy chg 146 (09 87 98
NPL ratio 49 54 51 48 Customer loans, yoy chg (0.9 1.8 (1.2) 5.7
Loan loss coverage 182.8 152.5 151.5 145.0 Profitability
Loan loss reserve/gross loans 7.9 8.2 8.3 7.7 Net interest margin 179 176 180 183
Increase in NPLs (5. 110 (72) @4 Costincome ratio 424 432 419 425
Credit cost (bp) 775.4 819.8 8232 790.6 Adjusted ROA 35 31 34 36
Reported ROE 13.8 116 117 12.0
Liquidity Adjusted ROE 138 116 117 120
Loan/deposit ratio 146.1 146.4 151.1 1509 \/a1uation
Liquid assets/short-term liabilities 5.2 6.5 6.8 6.8 PIBV (x) 12 1.2 11 10
Liquid assets/total assets 3.0 37 37 37 PINTA (x) 1291 119.4 111.2 1035
Adjusted P/E (x) 9.4 104 9.6 8.7
Dividend Yield 45 43 4.8 5.0
Payout ratio 422 447 455 435
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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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ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA WHAUP
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ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC FPI FPT
GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC
MFEC MINT NOBLE NVD ORI OSP PB PLANB PPS RATCH RS S&J
SAT SC SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI
TPIPL TPIPP TTA TTB TTW TVO VGl WICE ZEN

A
ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR com7 DEMCO
DMT ERW HENG ICHI IRC ITEL KUMWEL LH MEGA MOONG MSC MTC
NDR NER NRF NYT PAP PEER PHOL PJW PM PPP PSL QTC
S SAK SCG SELIC SHR SICT SITHAI SNC SNP SPI STECON SUTHA
SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA TOG TSC TSTH
TTCL TWPC UBE WACOAL
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AGE ARROW BA CsC GCAP GFPT 1l ILM JTS KEX KKP KSL
LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS TQM TVDH
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Anti-corruption Progress Indicator
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25 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
cM cMC com? CPALL CPAXT CPF CPI cPL CPN cPW CRC csc
cv DCcC DELTA DEMCO DIMET DMT DOHOME ~ DRT DUSIT 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 il ILINK ILM
INET INOX INSURE INTUCH IRPC ITEL VL JAS JR JTS KASET KBANK
KCAR Kce KCE KGEN KGl 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 0GC OR ORI
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