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Year to 28 Feb (Btm) 2024 2025 2026F 2027F 2028F s;e' e e e
Net interest income 16,124.9 15,533.3 15,377.9 15,733.0 15,960.0 ’ ’ ’
Non-Interest Income 3,731.5 4,188.0 4,496.0 4,778.8 52114
Net profit (rep./act.) 2,860.3 3,094.1 3,189.2 34537 3,5224 Source: Bloomberg
Net profit (adj.) 2,860.3 3,094.1 3,189.2 3,453.7 3,5224
EPS (BY) 14 125 12.9 14.0 142  Company Description
PE (x) 8.3 76 74 6.8 6.7
P/B (x) 0.9 0.9 0.8 0.8 0.7 AEONTS is a non-bank consumer finance operator that
Dividend yield (%) 4.4 5.1 6.5 6.6 6.7 mainly provides personal loans and credit cards to
Net int margin (%) 17.9 177 17.8 17.9 17.8 customers. The company principally focuses on the middle-
Costlincome Ratio (%) 442 424 432 431 428 to lower-income groups.
Loan loss cover (%) 153.8 169.1 170.0 172.0 172.0
Consensus net profit na n.a 3,187.4 3,3315 3,515.0
UOBKH/Consensus (x) n.a n.a 1.0 1.0 1.0

Source: Aeon Thana Sinsap (Thailand), Bloomberg, UOB Kay Hian
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2QFY27 Results Preview (Jun 26-Aug 26)

Year to 28 Feb (Btm) 2QFY27F 1QFY27 2QFY26 goq chg (%)  yoy chg (%)
Total gross loans 84,213 85,374 88,279 (1.4) (4.6)
Net interest income 3,853 3,713 3,905 3.8 (1.3)
Non-interest income 1,080 993 1,031 8.8 4.8
Loan loss provision (2,070) (1,637) (1,908) 26.4 8.5
Non-Interest Expenses (2,009) (2,080) (2,025) (3.4) (0.8)
Pre-provision operating profit 2,925 2,626 2,911 1.4 0.5
Net income 695 793 792 (12.3) (12.1)
EPS (Bt) 2.81 3.20 317 (12.3) (11.3)
Ratio (%)

NPL Ratio 5.7% 5.6% 5.2%

Loan loss coverage ratio (%) 170% 169% 167%

Net interest margin (NIM %) 18.0% 17.3% 17.6%

Credit cost (bp) 953 745 846

Cost to income (%) 41% 44% 41%

Source: AEONTS, UOB Kay Hian

Valuation/Recommendation
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Environment, Social, Governance (ESG) Updates
CG Report: 5

SET ESG Rating: 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.

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

Social

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

Governance
e 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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Profit & Loss

Balance Sheet

Company Update
Thailand
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Year to 28 Feb (Btm) 2025 2026F 2027F 2028F Year to 28 Feb (Btm) 2025 2026F 2027F 2028F
Interest income 17,587 16,989 17,172 17,370 Cash With Central Bank 3,682 3,316 3,406 3,451
Interest expense (2,054) (1,611) (1,439) (1,410) Govt Treasury Bills & Securities 0 0 0 0
Net interest income/(expense) 15,533 15,378 15,733 15,960 Interbank Loans 0 0 0 0
Fees & Commissions 857 1,015 1,247 1,482 Customer Loans 78,088 76,246 78,274 79,361
Income From Insurance 0 0 0 0 Investment Securities 0 0 0 0
Net Trading Income 0 0 0 0 Derivative Receivables 0 0 0 0
Other Income 3,331 3,482 3,532 3,730 Associates & JVs 0 0 0 0
Non-Interest Income 4,188 4,496 4,779 5211 Properties & Other Fixed Assets 779 559 442 398
Total Income 19,721 19,874 20,512 21,171 Goodwill & Intangible Assets 77 796 849 895
Staff Costs (8,249)  (8,458) 8,711) (8,932 Other Assets 4,981 4,834 4,918 4,967
Other Operating Expense (113) (118) (124) (130) Insurance Fund Investment 0 0 0 0
Pre-Provision Pro 11350 11208 11677 12,110 ¢§f:|tissets 88307 85751 7880 89073
Loan Loss .P.rowsmn (7,439) (7,364) (7,432) (7,780) Interbank Deposits 0 0 0 0
Other Provisions 0 0 0 0 Customer Deposits 0 0 0 0
Associated Companies 0 0 0 O Bils Payable 52260 47530 47391 46,385
Other Non-O.perating Income 0 0 0 0 Derivative Payables 0 0 0 0
Pre-tax profit 3,920 3,934 4,245 4,329 Debts Securities Issued 0 0 0 0
Tx (190 (198)  (849) (86} g orginated Debts 1416 1993 2208 2265
Minorites (36) 53 %8 % Other Liabilfies 6502 6071 6195 6273
Net profit 3094 3189 3454 3822 rance Fund Liabilfies 0 0 0 0
Net proft(adj) 3004 3189 3454 3522 i abiles 60,178 55594 55791 54923
Shareholders' funds 27,195 29,156 31,038 33,032
Minority interest 934 1,001 1,059 1,118
Total Equity & Liabilities 88,307 85,751 87,889 89,073
Operating Ratios Key Metric
Year to 28 Feb (Btm) 2025 2026F 2027F 2028F Year to 28 Feb (%) 2025 2026F 2027F 2028F
Capital Adequacy Growth
Total Assets/Equity 3 3 3 3 Net Interest Income, yoy Chg 0 0 0 0
Tangible Assets/Tangible Common Equity 3 3 3 3 Fees & Commissions, yoy Chg 0 0 0 0
Asset Quality Pre-Provision Profit, yoy Chg 0 0 0 0
NPL Ratio 5 6 6 6 Net Profit, yoy Chg 0 0 0 0
Loan Loss Coverage 169 170 172 172 Customer Loans, yoy Chg 0 0 0 0
Loan Loss Reserve/Gross Loans 8 8 8 9 Profitability
Increase in NPLs 3 3 3 1 Net Interest Margin 18 18 18 18
Credit Cost (bp) 833 841 845 867 Cost/Income Ratio 42 43 43 43
Liquidity Adjusted ROA 3 4 4 4
Liquid Assets/Short-Term Liabilities 7 7 7 7 Reported ROE 11 11 11 11
Liquid Assets/Total Assets 4 4 4 4 Adjusted ROE 11 11 11 11
Valuation
P/BV 1 1 1 1
PINTA 1 1 1 1
Adjusted P/E 8 7 7 7
Dividend Yield 5 7 7 7
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IMPORTANT NOTICE - DISCLOSURES AND DISCLAIMERS

This report is provided subject to various disclosures and disclaimers (the "Disclosures / Disclaimers") which form an integral part of this report and are
available at this link or by scanning the QR code below:

The Disclosures / Disclaimers contain important information, including without limitation, (a) exclusions of liability, (b) confidentiality obligations, (c) restrictions
on publication, circulation, reproduction, distribution and use of the report, (d) potential conflicts of interest, and (e) disclosures and requirements specific to
recipients in the United States and other applicable jurisdictions.

Specifically, this report is intended for general circulation and informational purposes only and does not take into account the specific investment objectives,
financial situation, or particular needs of any individual person. It is not intended to constitute personal investment advice or a recommendation to buy or sell
any investment product or security. You should independently evaluate the information and, where necessary, seek advice from a qualified financial adviser
regarding the suitability of any investment, taking into account your specific objectives, financial situation and needs, before making any investment decision.
Analyst certifications required under applicable regulations, including SEC Regulation AC (where relevant), are included in this report.

Recipients of this report must carefully read, review and understand the full Disclosures / Disclaimers before using or relying on any information in this report.
By accessing, receiving or using this report, you acknowledge and confirm that you have read, understood, accepted and agreed to be bound by the
Disclosures / Disclaimers (as may be amended or updated from time to time) in full."


https://research-api.uobkayhian.com/assets/disclaimer/8a3aec37-2b3e-4e00-ba71-b628cc8deb76

THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2025 (as of 9 January 2026)
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ALLA ALT AMA AMARIN AMATA AMATAV AOT AP ARIP ASIAN ASIMAR ASK
ASP ASW AUCT AURA AWC B BAFS BAM BANPU BAY BBGI BBL
BCH BCPG BDMS BEC BEM BEYOND BGC BGRIM BH BIZ BJC BKIH
BLA BLC BOL BPP BRI BRR BTG BTS BWG CBG CENTEL CFRESH
CGH CHASE CHEWA CHG CHOW CIMBT CIVIL CK CKP CMC CNT COLOR
Ccom7 CPALL CPAXT CPF CPL CPN CPW CRC CREDIT DCC DDD DELTA
DEMCO DITTO DMT DOHOME DRT DUSIT EASTW EGCO EPG ERW ETC ETE
FLOYD FN FORTH FPI FPT FSMART FSX FTI GABLE GC GCAP GFC
GFPT GGC GLAND GLOBAL GPSC GRAMMY GULF GUNKUL HANA HARN HENG HMPRO
HPT HTC ICC ICHI 1] ILINK ILM IND INET INSET INSURE IP
IRC IRPC IT ITC ITEL ITTHI IVL J JAS JMART JMT JTS
KBANK KCAR KCC KCE KCG KJL KKP KSL KTB KTC KUMWEL LH
LHFG LIT LOXLEY LRH LST M MAJOR MALEE MBK MC MEGA MFC
MFEC MGC MINT MODERN MONO MOONG MOSHI MSC MST MTC MTI NEP
NER NKI NOBLE NRF* NV NVD NYT occC ONEE OR ORI ORN
OSP PAP PB PCC PCSGH PDJ PG PHOL PIMO PJW PL PLANB
PLAT PLUS PM PMC PORT PPP PPS PQS PR9 PRG PRM PRTR
PSH PSL PSP PTC PTG PTT PTTEP PTTGC Q-CON QH QTC RABBIT
RATCH RBF ROCTEC RS RT S S&J SA SAAM SABINA SAK SAMART
SAMTEL SAT SAV SAWAD SC SCAP SCB SCC SCCC SCG SCGD SCGP
SCM SDC SE SEAFCO SEAOIL SELIC SENA SENX SFLEX SGC SGF SGP
SHR SICT SIRI SIS SITHAI SJWD SKR SKY SMPC SNC SNNP SNP
SO SONIC SPALI SPC SPCG SPI SPRC SR SSF SSP SSSC STA
STARM STECON STGT STI sSuc SUN SUSco SUTHA SVOA SYMC SYNEX SYNTEC
TACC TAN TASCO TBN TCAP TCMC TEAMG TEGH TEKA TFG* TFMAMA TGE
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™ TMD TMILL T™MT TNDT TNITY TNL TOA TOG TOP TPAC TPBI
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BTW BVG BYD* CFARM CH CIG CM CMAN CMO* COCOCO COMAN* CPI
CRD CsC DEXON DTCENT EAST EKH ESTAR EURO EVER FE FvC GEL
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MVP* NC NCH NCL NDR NEO NL NSL NTSC NTV OKJ PATO
PDG PEACE PEER PREB PRI PRIME PRIN PRINC* PROUD PSGC PSTC PT
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RJH RML ROCK RPC SAFE SALEE SE-ED SIAM SINGER SISB SK SKN
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SET ESG Ratings 2025 (as of 6 Jan 26)

AAA
AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY BBGI
BBL BDMS BEM BGC BGRIM BJC BKIH BPP BTG CENTEL CKP CPALL
CPAXT** CPF CPN CRC DITTO EASTW FPI FPT GLOBAL GPSC GUNKUL HANA
HENG HMPRO 1] ILM VL KBANK KCG KJL KKP KTB KTC LH
LOXLEY MAJOR MBK MC M-CHAI MFEC MTI NER NOBLE OR ORI OSP
PB PLANB PR9 PSH PTG PTT PTTEP PTTGC RATCH S S&J SABINA
SAT SC SCB SCC SCG SCGP SIRI** SJWD SKY SNP STA STECON
STGT SVOA TEAMG TEGH TFMAMA THCOM TISCO T™MT TOA TOP TPBI TTA
TTB TTW TVO VNG WHA WHAUP

AA
ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS CBG
CIVIL CK CMAN COLOR COM7 DMT DRT EGCO EPG ETC GFPT GULF
HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG MINT MODERN MOSHI
MSC MTC NVD NYT PCC PRM PSL QTC RBF SA SAWAD SCCC
SCGD SELIC SFLEX SHR SMPC SNNP SPALI SPI SSP SUTHA SYNEX TASCO
TCAP TCMC TGH THANI TIPH TKS TLI TOG TPAC TPIPP** TRUBB TSC
TU UAC UBE VIH WICE X0 ZEN

A
AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG CM
CPL CREDIT ERW GABLE HARN HUMAN INSET IRC ITC JMT KSL M
MGC MOONG NEO PHOL PLUS PM PPS PQsS PROUD PRTR PSP Q-CON
QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX SGC SICT SITHAI SKR
SNC SPC SSSC SYMC TAN TBN TGE THANA THIP THREL TPA TPCS
TQM TRU TWPC UPF UPOQIC VIBHA WPH

BBB
AKR ASIMAR CcsC J LEO MEGA NL PRIN SE SO SPRC SUN
TMILL TSTH WP YUASA

Anti-corruption Progress Indicator (1Q26)

Tasun1ssusas
2S AAI ACE ADB ADVANC AE AF AH Al AIE AIRA AJ
AKP AMA AMANAH AMARIN AMATA AMATAV AP APCS AS ASIAN ASK ASP
ASW AWC AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP
BCPG BES8 BEC BEYOND BGC BGRIM BLA BPP BPS BRI BRR BSBM
BTC BTG BTS BWG CAZ CBG CEN CENTEL CFRESH CGH CHASE CHEWA
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