EQUITY TALK

3Q67 RESULT NOTE
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nIuaanInIlsia:ArunIwaunswel

flsans 3Q67 muAnLeddoia: BB CONSENSUS A 1.49 Wuduuin

IAUln 3% QOQ (+16% YOY) nuumnounilsnoudisad (PPOP) AUAUIGO MTC
vonufolia: LOAN SPREAD AU veu-Rntunwaunswaaulizidonndouu
MUY Nus=AU NPL la: STAGE 2 anay souny COVERAGE RATIO vauiuun Outperform
A 129.5% eunudliunils 4Q67 veund QOQ NduiBonunania

s1AUJeuu (UN) 46.75
AYUs=uNtuNIsnIsU 2567 - 69 IRulniadey 19% sioU isfunisus:1ouyann swidhhune uin)  55.00
KudSuan PBV 1189 2.7 1NN (IR 2.9 IN1) :NnduddvsnoniJoviasinouiy Upside (%) 17.7
Iuuou nay BOND YIELD arisyd USuvu In FV Thiuld 2568 N 55 un (InU 59 Dividend yield (%) 11
UTN) AJIUUT OUTPERFORM 97NAUNIWaUNSWERYnNISIRAN3INgu
Us=nounus1AKUZEd 1 dounwuLnau 8% (SET au 2%) a:rioulisinnau R AT S
FUOIRSADNITEVIFU Tuvru:N UPSIDE IRgU FV 63949 S R T
2568F 3.29 3.30 0%

Us:urunasmolavadnArynunisiiu AL7: IAA CONSENSUS, anen1Udde ua. 10188 Wad

Fudm s.A. 2565 2566 2567F 2568F 2569F

flsqns (§1um) 5093 4906 5688 6973 8334 ESG RATING

EPS (L"1) 2.40 2.31 2.68 3.29 3.93 f:grsii‘fja"“gs m;ﬁ
EPS growth (%) 3.0% -3.7% 15.9% 22.6% 19.5% Anti-corruption flshunis3usas Yes

PER (i) 19.5 20.2 17.4 14.2 11.9 Aun: SET

BVS (L) 137 15.1 176 205 239

PBV (i) 3.4 3.1 Pl D% 2.0

DPS (1) 0.95 0.21 0.40 049 059

Dividend Yields (%) 2.0%  04%  09%  11%  1.3%

ROE (%) 18.9%  161%  16.4%  17.3%  17.7% \\ J/

AN @NeuIUdde ua. 1oide wad
TECHNICAL CHART/COMMENT

RESEARCH DIVISION

. USUNHaNNSWe 10138 Wad

T IUOIULVOISTIAN : SIDEWAYS
A - i P 2
o L - IU2SU : 40.50/45.25 UTN ICEReyDoCULIS T
‘FI‘"P‘! ":'“'.".[.-.‘.H."v,.r W v UndInsn:nUJdewuguAUKaNNSWe
‘__\'1 Y - LI'*L" - IUOMU : 54.00 UIN 1avn:10gudndIAS1:H: 093372
i
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AU: @NevIUdde ua. 1oide wad

OUTPERFORM: nsfURUNIIAS:AWNSUNTRI8IonaounaWuUgUIasIiuONSIAMHUUSENARNNSIIAS1:HTonaRe:asWwaneuInuAsU:AN 1038 Vel SECTOR HéowsuU: SET INDEX
NEUTRAL: nsruRtn3IAS1-HWeNSUUe38ionaounawuguiasiiuonsinnuusBniinnisains:Hilonane:asuanoulinuRweniuATIadgvos SECTOR réowaqAu SET INDEX
UNDERPERFORM: NSrUAIN3IASN:HW9NSUNURIeIonaounwugIuIasifuos1AMHUUSBNARNsains:Hilonane:asuaneuinuRiiuA1adagves SECTOR réalignan SET INDEX
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nls 3Q67 nwwA1nIAUlnA QoQ na: YoY

rlsgns 3Q67 mMuAAtheddoia: BB Consensus N 1.49 Wuduuin
AUl 3% QoQ (+16% YoY) nuusinerlsnoudisey (PPOP) muduigo
vorwsla: Loan spread #iVu vrusnArunwaunSweaglunisnouny
donAdaununuoy

Ine PPOP A 3.1 wudnuuin 1aulsn 5% QoQ (+6.5% YoY) 970 NIl $10 5.6
WUEUUN IWUVU 4.5% QoQ (+10.6% YoY) MUUFdsEAUIBoaIvU 3% QoQ
(+15% YoY) lunduauidelranus:nu ogwsunn:10su Us:nounu Loan
spread A 13.7% IROUAU 13.5% Jonnou (3Q66 A 14.5%) Iws: Yield on
loan MUTIUDUSUEINTN 2Q BABY Cost of fund IWUITU 4.2% (3Q66 A
3.6%, 2Q67 M 4.1%) MUNSNEoY Repricing KURASURKUADTY Veu:A
OPEX INAU 2.7 WUahuun uan 2.8% QoQ (+14.3% YoY) Vuludnsisn
n91sele nagIuoUaNTATMLIONT 51 dvMINdNonnou (2Q67 1Un
192 &) Lnoavjﬁ' 8,031 a1 (Gul 2566 A 7,537 a1v1) MK Cost to
income ratio IMAU 46.9% IRYUNU 47.5% Jon 2Q677 (3Q66 N 45.2%)

U Credit cost S10 3.2% IJIWUN 3.1% Jon 2Q67 (3Q66 N 3.9%) IIsi
U3 INIWSOUATUNIWAUNSWESI0gTUNISUSHISIANIS MINISANAIUKD
WuFUOUAILINNGINEU, NS Write-off, ulounaduiGonugontunau
IBBOSNINSUUBUR II3:=UMSNNSIRNITUNTASY FNTK NPL / Loan anamu
ANAUNN 2.8% 91N 2.9% ru Aulonniou GUT 2566 A 3.1%) la:s:auaurso
Stage 2 avln&o 8.0% IRYUAU 8.6% nu AUJOR 2Q67 FUU 2566 N 9.8%)
veu:=n Coverage ratio VEIUUNRA 129.5% IRYUAU 125.0% nu AUdoAniou

d1SU D/E ru Audon 9g 3.8 1N WU91N 3.7 1M Fudonriou ia: ROE Nsy
Mogulus=nuU 17%

[nenlsgns 9M67 10 4.3 WuduuIn (+22% YoY) Arnidudndou 76%
vauus:untunsueddenia: 74% ved BB Consensus melsiuoltivduide
ISUANON 4Q67 MUNAMA 1a:s=iU NPL Uune=Aulisiaitio wansuriils
JoArUnIFUTR QoQ $uueuUs:unrunasivd Downside 911R

M3t MTC 9:9nUs:3ulnd1AS1:KIUN 13 W.8. 67 (10.30 U. — 11.30 u.) [ng
1UovsULNe39suoINUITIMUIEN NS UTUIANAIWINNISIONRDOU  HAY

N1SAITUINU OMB7 dudonnaon
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Outperform wavdrAtuNIWAUNSWIALIARNIINEV

NOISINIA HOHVY3IS3IH A9

MUTAUS:UNCUNTSIAL 15999sAoNITevIadisudAUILILUOU HAINTSIN
vovlnta nsud duwalk Bond yield ansyd Trs-auvu sudulunisus:iou
YaAAU 80 GGM 0N1SUSUINUEUUAZIUIIN 2.3% UIA 2.75% (ROE AJ
IAUA 17%) T PBV TMUA 2.7 1n1 (AU 2.9 1n) 16 FV Thul 2568 A 55 uan
(IFIU 59 UTN) IABUINT PER 10 17 I (ANI0ds PER gounadaanst) 2561
A 23 1) AdIU=U" Outperform 2NATUNIWAUNSWEAIRNSTFFENSINGUS
Js=nounus1AIRUEIN 1 IFOURLWIULNAU 8% (SET aU 2%) a:foulisinagiu
Fnuog9sAENIDETAIFU Tuvru=A Upside IRBU FV 89agulo

wamauunun‘uiunau 12 W.g. 67 HISTORICAL PBV
Return 1-Day  1-Week 1-Month 3-Month 6-Month 1-Year | YTD X
12.0
SET 08%  -25% -17% 114%  53%  40% | 2.1%
,,,,,,, +28SD
SETFIN 15%  -66% -85%  196% -104% -13.1% | -13.3% 10.0
AEONTS 16%  73% -109% 16.1% 219% -17.9% | -20.9% oo LUA N W I A
KTC 05%  -31%  -36%  192% 69%  16% | 69%
6.0
MTC A4%  79%  -83% 154% -26%  127% | 3.9% ML ki
SAWAD 43%  -89% -83% | 816% | 07% -59% | 46% ael I I T 1%
TIDLOR 0.6% T70%  122% 152% -260% -222% | -26.7% 20
ASK 27%  -93% -195% 09% | -331% A o £ W e et AR TR 1
THANI 00%  -10.7% -182% -06% | -265% -30.8% | -26.0% g g e g 8 8 2
N N N N N N N
Aiu: BLOOMBERG Ai: BLOOMBERG
HISTORICAL PER GGM
2 Sustainable ROE 17%
40.0
g 5%
35.0 [ LAl LS, LA R U P L B e ey SN +2 8D
ROE-g 12%
30.0 +18D
Beta 1.0
25.0 .
- L4 A 1T —— Average Risk free rate 3%
20.0 s p
,,,,,,, - Risk premium 7%
=0 COE 10%
,,,,,,, 28D
10.0 COE-g 4%
2 g 8 g 8 8 ¢
3 ¥ B B A b A ROE-g /COE-g : PBV (X) 2.7
AuA: BLOOMBERG AUA: @N89UTe Ua. 19188 Wad
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Us:1aunduidsvniduantnsoUs:uarun1svod MTC

1. AUBaIAUTNAININAUUAZIU 9INNN2:IASUEAY [nunn 1% vouaudon
IUAsuIUavanauufgnu a:auwalirnlsidasunladsio 0.6%

2. Loan Spread MN31auuAgu Inenn 1% veu Loan spread AiUaguilay
NAUURATIU =duwalririnlsivasundagds:uncu 12%

3. ArUNWAUNSWeIgn3 AR Tnenn 0.5% veu Credit cost RiUaguUNUa
NAUURATIU =duwalrrinlsivaoundadsio 11%

4. Regulatory risk

ESG vou MTC

Auondou NsUs:HIAAWWATUIIFAzEV uonN9NEouan OPEX §J50¢
annIfnNNISIEWANUIWA Tne MTC duidnannisUgosnsuaulnoan
Tsnda: 5% (2565 - 2570) lla=IV1g Net zero TuU 2585

AIAUIIKIATUAN FIdUIUAUIUONWNNSTAUSNISaNAog1aIJusssy
(Market Conduct) lla: N1sIaUGoogWIANMUSUEABOU (RL) MILIUONTY
vouJ sun.

Governance N1SNNUAIANINISAIUNNNINYIVOUIA:HANSSSUINUNA

ESG Comment NsliauBoagwinousUEnsaU (RL) Boganisinnau
Furtnsoidousio GDP uonsio GDP  Tnglus:-un0  Anwdousio

AOWENUNSNTuNSETs:htivesannd
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waus:nounasiglnsund

NOISINIA HOHVY3IS3IH A9

aiuuin 1Q66 2Q66 3Q66 4Q66 1Q67 2Q67 3Q67 %QoQ %YoY 9OME7 9M66 %YoY
i’miﬁ?%miﬁﬂfﬂ 5,397 5,754 6,063 6,287 6,353 6,580 6,937 5.4% 14.4% 19,870 17,214 15.4%
ﬁuwumﬂmﬁmﬁﬂ (848) (909) (1,004) (1,096) (1,130) (1,227) (1,343) 9.4%  33.7% (3,701) (2,761) 34.1%
sw“lﬁmam,ﬁﬂs"uqn% (NI 4,549 4,845 5,059 5,191 5,223 5,353 5,594 45% 106% 16,170 14,453  11.9%
seldAnammafianuaziinsuazaeldan (Non - NIty 233 287 236 269 278 252 233 -77%  -1.6% 762 757 0.7%
salasan 4,783 5,132 5,295 5,459 5,500 5,605 5,827 4.0% 10.0% 16,932 15,210 11.3%
Anldanelunsenauariisung (2,352) (2,463) (2,391) (2,496) (2,630) (2,660) (2,734) 2.8% 14.3% (8,024) (7,206) 11.4%
mlsnaudisas (PPOP) 2,431 2,669 2,904 2,963 2,870 2,945 3,093 5.0% 6.5% 8,908 8,004 11.3%
m‘mmuﬁ”ﬁum?ﬁmﬁﬂwmdwnﬁmfu (ECL) (1,066) (1,200) (1,300) (1,276) (1,134) (1,150) (1,222) 6.3% -6.0% (3,506) (3,565) -1.7%
milsnaunBRula 1,365 1,469 1,605 1,687 1,736 1,796 1,871 42% 16.6% 5,402 4,439  21.7%
9in MRl (295) (269) (320) (336) (347) (351) (380) 8.0% 18.7% (1,078) (884) 21.9%
flsgnd 1,070 1,200 1,285 1,351 1,389 1,444 1,491 3.2% 16.0% 4,325 3,555  21.6%
EPS (un) 0.50 0.57 0.61 0.64 0.66 0.68 0.70 3.2% 16.0% 2.04 1.68 21.6%
Fuide 124,053 131,090 136,891 141,349 145648 152,711 157,312 3.0% 14.9% 157,312 136,891 14.9%
ﬁufﬁu (i"muﬁﬁummﬁytywﬂw’m TFRS 16) 98,536 106,327 112,329 114,770 116,820 123,671 131,164 6.1% 16.8% 131,164 112,329 16.8%
Yield on loan 17.8% 18.0% 18.1% 18.1% 17.7% 17.6% 17.9% 17.7% 17.9%
Cost of fund 3.5% 3.6% 3.6% 3.8% 3.9% 4.1% 4.2% 4.0% 3.5%
Spread 14.2% 14.5% 14.5% 14.2% 13.8% 13.5% 13.7% 13.7% 14.4%
Cost to Income Ratio 49.2% 48.0% 45.2% 45.7% 47.8% 47.5% 46.9% 47.4% 47.4%
Credit cost 3.5% 3.8% 3.9% 3.7% 3.2% 3.1% 3.2% 3.1% 3.7%
NPL / Loan 3.2% 3.4% 3.2% 3.1% 3.0% 2.9% 2.8% 2.8% 3.2%
LLR/Loan 3.4% 3.6% 3.6% 3.7% 3.7% 3.6% 3.7% 3.7% 3.6%
Coverage Ratio 105.0% 105.1% 110.3% 115.9% 120.9% 125.0% 129.5% 129.5% 110.3%

ALA: JUNISRU lla: M8dUd9e Ua. 10158 wad

) ASIAPLUS

Securities




EQUITY TALK

yantia: LLR nensne STAGE

(@ruunn) 1Q66 2Q66 3Q66 4Q66 1Q67 2Q67 3Q67 % QoQ % YoY % YTD

NOISINIA HOHVY3IS3H A9

dudolen Stage (SoUnONITUASU)

Stage 1 109,369 115,581 120,804 124,874 129,909 136,981 142,074 4% 18%  14%
- f«i’qﬁqmﬁamm:éuj 105,207 111,632 117,132 121,404 126,479 133,578 138,714 4% 18%  14%
- Tesndnsunueus 4,162 3,949 3,672 3,469 3,429 3,404 3360 -1% -8% -3%
Stage 2 12,383 12,800 13,527 13,983 13,211 13,242 12,762 -4% 6% -9%
- ﬁqﬁwmlﬁamm:‘é"uq 11,5649 11,988 12,753 13,286 12,652 12,759 12,366 -3% -3% 7%
- desnanseues 834 812 774 697 559 483 395  -18%  -49%  -43%
Stage 3 3,992 4470 4411 4461 4,467 4,449 4488 1% 2% 1%
- dmimgifauuazug 3,520 4,002 3,894 3,904 4,128 4,133 4,224 2% 8% 8%
- nnsndn s 471 468 518 557 339 316 264 A7%  -49%  -53%
Total 125,744 132,851 138,742 143,318 147,587 154,672 159,323 3% 15% 1%
- ai’qﬁwmﬁawm:%uq 120,277 127,622 133,778 138,594 143,260 150,470 155,304 3% 16%  12%
- Tesndnsenues 5467 5229 4,964 4,724 4327 4202 4019 4%  -19% -15%

' ] 1 —_ ' — 5
ANIDWavVIANUANUIASARNANIADI:INAVU (LLR)

Stage 1 876 989 1,071 1,226 1490 1613 1,741 8% 63% 42%
Stage 2 874 940 1,008 1,115 1,078 1,077 1,078 0% 7% -3%
Stage 3 2,442 2,770 2,791 2,829 2,831 2,871 2,993 4% 7% 6%
Total 4,191 4699 4865 5,169 5399 5562 5,812 4% 19% 12%

Stage / Loan

Stage 1 87.0% 87.0% 87.1% 87.1% 88.0% 88.6% 89.2%
Stage 2 9.8% 9.6% 9.7% 9.8% 9.0% 8.6% 8.0%

Stage 3 (NPL / Loan) 3.2% 3.4% 3.2% 3.1% 3.0% 2.9% 2.8%

Total 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
LLR / Loan

Stage 1 0.8% 0.9% 0.9% 1.0% 1.1% 1.2% 1.2%

Stage 2 71% 7.3% 7.4% 8.0% 8.2% 8.1% 8.4%

Stage 3 61.2% 62.0% 63.3% 63.4% 63.4% 645% 66.7%
Average 3.3% 3.5% 3.5% 3.6% 3.7% 3.6% 3.6%

Coverage Ratio (LLR/NPL) 105.0% 105.1% 110.3% 115.9% 120.9% 125.0% 129.5%

ALA: JUNISRU llas Me9u33e ua. 10188 wad
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Js:zuatunaswanasanitiugiud 2567 - 2569 vou MTC

NOISINIA HOHVY3IS3IH A9

suriilsvannu (dauunn) dugm 31 s.A. 2566 2567F 2568F 2569F
seflgmenidesi 23,500 27,496 32,462 38,954
ﬁ’unummﬁﬂf«hﬂ (3,857) (5,248) (5,815) (6,976)
mﬁmmﬁw‘% 19,644 22,248 26,648 31,978
9¥n ECL (3,934) (5,652) (6,673) (8,007)
swiﬁ”mnLﬁﬂqm%uﬁqmﬁwﬁw 15,709 16,596 19,975 23,971
sldau 1,026 1,169 1,333 1,522
ﬁ'flfi@"mluﬂ'ﬁ‘n'ml,l,a:u%ﬁ?LL@:ﬁuj (10,609) (10,655) (12,591) (15,075)
fnlsnaunERuls 6,126 7,111 8,717 10,418
i B[l (1,220) (1,422) (1,743) (2,084)
flsgnd 4,906 5,688 6,973 8,334
EPS (UW) 2.31 2.68 3.29 3.93
gurinlsvaanusiglnsuna (@auuin) 4Q66 1Q67 2Q67 3Q67
el fmanitesi 6,287 6,353 6,580 6,937
ﬁunumaﬂtﬁﬂﬂhﬂ (1,096) (1,130) (1,227) (1,343)
i‘m‘lﬁ'ﬂ’amﬁﬂqw% 5,191 5,223 5,353 5,594
selldAnsssuflane wazseldan 269 278 252 233
snelasan 5,459 5,500 5,605 5,827
ﬁﬂﬂﬁfdwlumimmmzu?‘wmm:ﬁ'uj (2,496) (2,630) (2,660) (2,734)
lsnaudisas (PPOP) 2,963 2,870 2,945 3,093
ECL (sana1avusniin) (1,276) (1,134) (1,150) (1,222)
ilsnaumsRduls 1,687 1,736 1,796 1,871
9 niERuls (336) (347) (351) (380)
lsgvs 1,351 1,389 1,444 1,491
EPS (uW) 0.64 0.66 0.68 0.70
dmsidouniunisiiu 2566 2567F 2568F 2569F
Yield 18.0% 18.0% 18.0% 18.0%
Funding cost 3.7% 4.3% 4.0% 4.0%
Spread 14.4% 13.8% 14.0% 14.0%
NIM 14.9% 14.4% 14.5% 14.6%
uﬁaumu 3.60 3.54 3.65 3.75
Cost to income ratio 46.9% 45.5% 45.0% 45.0%
ROE 16.1% 16.4% 17.3% 17.7%
ROA 3.5% 3.5% 3.7% 3.7%
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Js:zuarunaswanasaitiuviud 2567 - 2569 vou MTC

NOISINIA HOHY3IS3H Ad

Juna (@ruunn) ﬁuam 31 s.A. 2566 2567F 2568F 2569F
HuaniazRuensuing 2,822 2,367 2,270 2,226
Auide 141,559 163,950 196,740 236,088
vin selldmenidesesin Teyd 598 2,550 3,060 3,672
Win mﬁ‘iwﬁmﬁmzqm (5,169) (5,797) (6,956) (8,347)
Ruﬁaa_m‘% 136,988 160,703 192,843 231,412
Aundneau 10,347 10,315 11,348 12,485
Runiwesan 150,156 173,385 206,462 246,123
Rurdiu 114,770 132,175 158,553 190,254
WA 3,469 3,874 4,452 5,125
WA 118,239 136,048 163,005 195,379
NuEUNT1IEua 2,120 2,120 2,120 2,120
dnsnshu 2,415 2,592 2,502 2,502
mlsazan 27,382 32,625 38,745 46,032

daurasgialu 31,917 37,337 43,457 50,744
wiRuwazdIuTRgReY 150,156 173,385 206,462 246,123
Junasiglnsuna (@ruun) 4Q66 1Q67 2Q67 3Q67
NuanazRuensuing 2,822 1,671 2,268 8,039
Auide 141,349 145,648 152,711 157,312

aeniddnes 1,969 1,939 1,962 2,011

LLR (5,169) (5,399) (5,562) (5,812)
Ruf'@zgm% 138,149 142,188 149,111 153,511
Aundneau 9,185 9,305 9,538 9,457
Runswesan 150,156 153,163 160,916 171,006
Rurdiu (s9uuilAuma TFRS 16) 114,770 116,820 123,671 131,164
WA 3,469 3,052 2,893 4,174
wiiausan 118,239 119,872 126,563 135,338
uEUNg1TEuaa 2,120 2,120 2,120 2,120
Aunuya AU 2,380 2,380 2,380 2,380
mlsazan 27,594 28,983 29,982 31,473
daurasgialu 31,917 33,291 34,353 35,669
wiRuwardIuTRgRaY 150,156 153,163 160,916 171,008
auungiutunisds:uanunns 2566 2567F 2568F 2569F
FnsnsiLineduiesmu 18.9% 16.0% 20.0% 20.0%
Tﬁﬂiﬁﬂ'ﬂmﬁmﬁw%lﬁuim 19.9% 13.3% 19.8% 20.0%
seldauAnin 18.0% 14.0% 14.1% 14.1%
ansnERuls 19.9% 20.0% 20.0% 20.0%
NPL/Awtdesu 3.11% 3.30% 3.20% 3.20%
LLR/NPL 115.9% 105.5% 108.8% 108.8%
LLR/TL 3.6% 3.5% 3.5% 3.5%
WiAusyerdy wiRusm 1.1% 11.0% 11.0% 11.0%
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APPENDIX
NIl shelaneniusuans
Non - NIl shelnnlsnoniDy
OPEX AIBMUANTUIU
PPOP finlsnoudnsay (s18lnsol — MIBINEFANITUIL)

ECL (Expected Credit Loss)

WAVIANUATUIASAMAAIAIN9:IAAVU (F1seduurinludunils
VIANu)

LLR (Loan Loss Reserve)

ANIGioWaVIANUANUIASANA AMANR:IAAV U (§1seddufiniu
na)

Yield on Loan

NIl / Average Loan

Cost of Fund

AlsaneniUe / Runu (ran< Ao RULN + Bond)

Loan spread

Yield on loan au Cost of fund &:NOULSIUVOIWOSHAUIGD

Credit Cost

ECL / Average Loan

DPD (Days Past Due)

FIUDUIURAWENSHT

Stage 1 (Perform)

Fudondusns:nimUUNG

Stage 2 (Underperforming)

duidof DPDIAU 30 JU KEOLUIIINNISTIAS UIBIATUNIW
ItouenaniuzNsRusaUonSeaylUaNEMNSSUIADY IUENS:
nimuun®

Stage 3 (NPL : Non

Performing Loan)

Furdonn1gsns:Inu 90 3u

Coverage Ratio

LLR / NPL a:nouulgunenisiigdnsodvodustn
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