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4QFY25 RESULTS (DEC 24-FEB 25)

Year to 28 Feb (Btm) 4QFY25 3QFY25 4QFY24 qoq chg (%) yoy chg (%)
Total gross loans 88,948 89,771 91,305 (0.9 (2.6)
Net interest income 3,930 3,971 4,072 (1.0 (3.5)
Non-interest income 896 955 803 (6.3) 115
Loan loss provision (1,356) (1,802) (1,298) (24.7) 45
Non-Interest Expenses (2,266) (2,189) (2,183) 35 3.8
Pre-provision operating profit 2,559 2,736 2,692 (6.5) (4.9)
Net income 725 789 1,094 (8.0) (33.7)
EPS (Bt) 2.90 315 437 (8.0) (33.7)
Ratio (%)

NPL Ratio 5.2% 5.9% 5.0%

Loan loss coverage ratio (%) 154% 152% 183%

Net interest margin (NIM %) 17.6% 17.5% 17.6%

Credit cost (bp) 598 785 556

Cost to income (%) 47% 44% 45%

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

Year to 28 Feb (Btm) FY24 FY25 FY26F FY27F FY28F
Net interest income 16,605 16,125 16,482 17,136 17,565
Non-interest income 3,198 3,732 3,435 3,378 3,430
Net profit (rep./act.) 3,259 2,860 3,096 3,361 3,442
Net profit (adj.) 3,259 2,860 3,096 3,361 3,442
EPS (Bt) 13.0 11.4 124 134 13.8
PE (x) 7.8 8.9 8.2 7.6 7.4
P/B (x) 1.0 1.0 0.9 0.9 0.8
Dividend yield (%) 5.4 5.1 5.6 6.2 6.3
Net int margin (%) 17.9 17.9 18.1 18.0 17.6
Cost/lincome (%) 424 442 42.3 43.0 43.2
Loan loss cover (%) 182.8 153.8 150.0 145.0 143.0
Consensus net profit - - 3,258 3,673 2,938
UOBKH/Consensus (x) - - 0.95 0.91 1.17

Source: Aeon Thana Sinsap (Thailand) Pcl, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt101.50
Target Price Bt152.00
Upside +49.8%
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): 25,375.0
Market cap (US$m): 737.7
3-mth avg daily t'over (US$m): 0.8

Price Performance (%)

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

1mth 3mth 6mth 1yr YTD
(4.2) (16.8) (25.9) (35.4) (20.7)
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) 111.17

FY25 Solvency Ratio (%)
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LOAN PORTFOLIO BREAKDOWN (4QFY25)
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG) Source: AEONTS, UOB Kay Hian

CG Report: 5 P/B BAND
SET ESG Rating: N/A PBV Forward
e Environmental = i
Reducing paper and plastic usage. The company plans to convince 100% of ms
customers to switch to e-statements in the next 3-5 years. Mo, 158
Electrical energy, water, and fuel energy management. The company is focusing 440, 142
on clean energy consumption.
L4 SOCiaI :pi-}ﬂ Oct20 May-21 New-2! Jun22 Dec22 Jul-23 Jandd !lq-i‘rl““lllr-é!‘&m-ﬂ
Number of complaints and disputes with the community. The company plans to Source: AEONTS, UOB Kay Hian
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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BALANCE SHEET

Year to 28 Feb (Btm) FY2025 FY2026F FY2027F FY2028F Year to 28 Feb (Btm) FY2025 FY2026F FY2027F FY2028F
Interest income 18,370 18,609 19,055 19,437 Cash With Central Bank 3,571 3,555 3,741 3,883
Interest expense (2,245) (2,127) (1,919) (1,872) Govt Treasury Bills & Securities 0 0 0 0
Net interest income 16,125 16,482 17,136 17,565 Interbank Loans 0 0 0 0
Fees & commissions 829 826 853 882 Customer Loans 81,808 85,063 90,241 94,089
Other income 2,902 2,610 2,525 2,548 Investment Securities 0 0 0 0
Non-interest income 3,732 3,435 3,378 3,430 Derivative Receivables 0 0 0 0
Total income 19,856 19,917 20,514 20,995 Associates & JVs 0 0 0 0
Staff costs (8,585) (8,231) (8,607) (8,840) Fixed assets (incl. prop.) 610 434 385 374
Other operating expense (191) (200) (210) (221) Other assets 5,475 6,276 6,728 7,037
Pre-provision profit 11,081 11,486 11,697 11,934 Total Assets 91,464 95328 101,095 105,383
Loan loss provision (7,233) (7,435) (7,300) (7,430) 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 58,844 60,592 64,303 66,632
Pre-tax profit 3,848 4,051 4,397 4,504 Other Liabilities 5,566 6,084 6,404 6,669
Tax (897) (810) (879) (901)  Total Liabilities 64410 66676 70,707 73301
Minorities (90) (144) (157) (161) Shareholders' equity 26,051 27,793 29,685 31,539
Net profit 2,860 3,096 3,361 3,442 Minority interest 636 492 335 175
Net profit (adj.) 2,860 3,096 3,361 3,442 Total liabilities & equity 91,097 94,961 100,728 105,016
OPERATING RATIOS KEY METRICS
Year to 28 Feb (%) FY2025 FY2026F FY2027F FY2028F Year to 28 Feb (%) FY2025 FY2026F FY2027F FY2028F
Capital Adequacy Growth
Total assets/equity (x) 35 34 34 33 Net interest income, yoy chg (2.9) 2.2 4.0 25
Tangible assets/tangible common 36 35 35 34 Fees & commissions, yoy chg 4.1) 0.4) 34 34
equity (x) Pre-provision profit, yoy chg (2.8) 3.7 1.8 2.0
Asset Quality Net profit, yoy chg (12.2) 8.2 8.5 24
NPL ratio 51 48 45 43 Net profit (adj.), yoy chg (12.2) 8.2 8.5 24
Loan loss coverage 1538 1500 1450 1439  Customerloans,yoychg (15) 40 61 43
Loan loss reserve/gross loans 8.0 8.0 7.5 7.3 Profitability
Increase in NPLS 24 (38) (L4 08) Net interest margin 17.9 18.1 18.0 17.6
Credit cost (bp) 703 811 765 745 Cost/income ratio 442 423 430 432
Adjusted ROA 3.1 3.3 3.4 3.4
Liquidity Reported ROE 113 115 117 116
Loan/deposit ratio 1516 1516 1504 1506  (ustedROE 13 115 1 116
Liquid assets/short-term liabilities 6.7 6.6 6.6 6.6 Valuation
Liquid assets/total assets 39 3.7 3.7 3.7 PIBV () 10 09 09 08
PINTA (x) 100.5 94.8 89.1 84.0
Adjusted P/E (x) 8.9 8.2 7.6 74
Dividend Yield 51 5.6 6.2 6.3
Payout ratio 453 455 46.6 46.1
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)
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