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EQUITY TALK

3Q67 RESULE NOTE

AU NPL In nnsaelnooaund

thedduuainagsionilsans 3Q67 A 1.3 Wuduuin mMunainAm 1Iauln
2.8% QOQ (-6.2% YOY 91nd1sav) Iwsn: CREDIT COST anuin 2.0%

INYUAU 2.1% JoANoU (3Q66 N 1.4%) snIsy PPOP 90Und9nN NIl ANy

auonnfo 3% QOQ vruNAtUNWAUNSWESIAUTA 1s:AU NPL vuun
3.5% 91N 3.4% U Audonniou IFUNIINaudoan TuBayant NPL nsuio
Ingnusldunils 4Q67 1Ruln QOQ (+YOY) muﬁoa?iu@ms’oﬁomun@ma

nelEius:unnunisiau USUTUTE FV T 2568 A 42 unn (Aguinn PER A 11
In") AUIU=UY NEUTRAL 91niultunisvangnavadnilsiiguiningus anu
SIAAU 3 IFOURLNUUIUSUINL 34% (SET +12%) a:rounisAuAnNIW
aunsweia:Wruunnisvadwavianusndnuwdouldo rii UPSIDE ogh
$19 10% Ingngudnunn:zidousnii MTC 1Ju TOP PICK

Js:=uarunasmalavarArynwunisiau

Augn s.n. 2565 2566  2567F  2568F  2569F
flagnd (druuwm) 4,476 5001 5240 5770 6,360
EPS (1) 3.3 36 3.5 3.8 4.2
EPS growth (yoy) 52%  11.7%  -47%  101%  10.2%
PER (1) 1.7 10.4 11.0 9.9 9.0
BVS (u) 18.7 20.5 22.1 25.2 28.3
PBV (1) 2.0 1.9 1.7 15 1.3
DPS (1) 1.80 0.12 0.69 1.15 1.26
Dividend Yields 47%  0.3% 18%  3.0%  3.3%
ROE 17.8%  186%  17.0%  16.1%  157%

AUN: NENNUDTE Ua. 108 Wad / rineinm : DPS U 2566 souruduwa
TECHNICAL CHART/COMMENT

IuolULVaUSIAN: Sideways
IUoOSU : 32.50/36.25 un
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_ '.lI oA i
uoMU = 45.50 un
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AU anenIudde ua. 1oige wad

@ 14 wnAIN19U 2567

' SAWAD

Neutral

s1AUJeuu (UN) 38.00

syiIdnune (un) 42.00
Upside (%) 10.5
Dividend yield (%) 3.0

CONSENSUS ANALYSIS

EPS (u1n) ASPS  IAA Cons % diff
2567F 3.47 3.51 -1%
2568F 3.82 3.91 -2%

ALN: IAA consensus, a1EN1UGE Ua. 19158 Wad

ESG RATING
SET ESG Ratings BBB
CG Score ALfe
Anti-corruption flshunis3usas o
AUN: SET

RESEARCH DIVISION

USBNHaNN3We 19188 Wad

N1aNS KIVIUINSHY
Un31As1:KJaFeWUTIUAUKANNSWE
1avn:IGoudndIns=H: 093372

OUTPERFORM: NstlAUNDIAS :HmR1SIUNTR38onaounWugUIaoIALONSIATHUUSINARNsaIns1Hdloman:aswwanauinuisuzAMadevoy SECTOR rosus SET INDEX

NEUTRAL: nsrﬁﬁLinﬁ|ﬂsw:kilemsmwOvv'ﬁ||oméourmvT?ugwU||§o|ﬁumswmﬁuU§L§nﬁrﬁms5|ﬂsn:r€0[amaﬁv:askuamouunuﬁwoqﬁu AI0auVOY SECTOR HSowonu SET INDEX

UNDERPERFORM: nsclinUindIAs1:iiansnundadeionaounuwugnuiasiRuoisniAnHuusSEnarnsainsrijlenafe:aswwanouinuiioniodeves SECTOR roienon SET INDEX
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NOISINIA HOHY3IS3H Ad

EQUITY TALK

nls 3Q67 nwwnarnA1n [n QoQ 21n Credit cost

rnlsgns 3Q67 fi 1.3 Wudhuun MunanAA 1AL 2.8% QoQ (-6.2%
YoY 970 ECL IWW) 9In Credit cost anuAn 2.0% IRBURU 2.1% JoAneou
(3Q66 N 1.4%) BAIY PPOP M 2.2 Wuduuan 8ausid 1.3% QoQ (+3.1%
YoY) vru:Aarunwaunsweinulisioition i NPL / Loan v&uun 3.5%
27N 3.4% U AUNOANBU IFUNNZIUAUIBoaR 3% QoQ (+3% YoY, -1%
YTD) luBuyani NPL nsisio doudndoudur@o Stage 2 ogi 10.5% IR
11.1% ru dudon 2Q67 Tnusouthedduitiyuusaidunasionils 3Q67

TneUs=idudrAny?n PPOP Tuidy NIl A 3.7 Wuduuin au 5% QoQ
UONINAUIGOARALTEL  (@AMTIUN:IT8U 2% QoQ  lla:igndo
SNVNSYIULUR 5% QoQ) 3U191N Yield on loan 1130 18.0% INSU 18.5%
Jomniou dou Cost of fund VUUNA 4.4% (2Q67 A 4.1%) AMACEoUINNIS
$rs=Auntuanegonia:nns Repricing Kuriuwdou

OPEX $10 2.3 WuahuuIn anad 2% QoQ navwavinnusngnvod SCAP
IuadsioItio MUUTBUNEEUIBOINEOSNINSUIUSUSIVUIOAVUENIG 2HB6
lnsou Cost to income ratio NSUAI QoQ N 51%

NIWSoUAISaNs 9M67 INAU 3.8 WuduUN (+2.5% YoY) Anidudndou
73% vouUs:uncunisnutthedde (5.2 wuduun Iauln 5% YoY) ila: BB
Consensus Uodduaonndodnuiudltiunnls 4Q67 1SI2 QoQ nduibo
AUNgMa Bamavisunuiiedluayunisiaulndnudute ogamanArur
daniunisnitisunanendgounourtin

AIU SAWAD 9:9aUs:3ulN3IAS1KIUN 15 W.8. 67 (13U 14.00 U.)
Neutral AnlsInliiduinangdud na: Upside 911

3y GGM TumsUs:10uyan1dy GGM USuiwu COE 10U 11% 1unsusu
Risk free rate a:fiouddasnoniUoviavinouluiiuau Kav Bond yield
ansga [vUEoInL UL T8 PBV ThiA 1.7 i USUTUTE FV U 2568 A 42 unn
(IFguInn PER A 11 In1) AiuzUn Neutral 91niualiunisvangsovaurlsiu
AUINNaud vou=NsIATKU 3 1IFOURLINUUIUSUINL 34% (SET +12%) a:riou
NISALACUNIWAUNSWEIIa:WEAJUNNISVaUWaVIANUSNERUIEoUIad Nl

Upside 9¢jis10 10% Inangusnian:idousnlk MTC 10u Top pick
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NOISINIA HOHVY3IS3IH A9

EQUITY TALK

wamaunnunufunaud ru 13 w.e. 67

HISTORICAL PBV

Return 1-Day 1-Week 1-Month 3-Month 6-Month 1-Year | YTD X

SET 0.4% 11%  -13%  118% 58%  46% | 25% '

SETFIN 2.1% 06% -66% 206% 7.8% -10.3% | -11.5% jz

AEONTS 0.8% 41% -102% 159% -208% -15.6% | -20.3% o L e SRS S L B 250
KTC 0.5% 00% 31% 184% 69% 1.1% | 7.5% AN o T T e L LN 150
MTC 53% 15%  -34%  216% 42%  180% | 94% 40 aly
SAWAD 0.0% -49%  -83% | 839% | 07% -59% | 46% ORI B oS O R SRR WIS YR a0
TIDLOR 9.4% 94%  39% | 27.9% -191% -145% | -19.8% S RS = R e A L 250
ASK 0.0% 78% -195% 49% | -31.0% b

THANI -0.6% 06% -187% -11%  -256% -30.1% | -26.4% g g 8 2 : g g B

ALN: BLOOMBERG

AN BLOOMBERG

HISTORICAL PER GGM
X Sustainable ROE 15.7%
30.0
7777777 iy g 3.0%
250 ROE-g 12.7%
Beta 1.1
200 Average
—- Risk free rate 2.8%
o | 0 YW Wi, e . )
Risk premium 7.0%
] SRR R S P TS T e g COE 10.6%
COE-g 7.6%
5.0
g g g 2 g & 2 P/BV (ROE-g/COE-g) 1.7

Au: BLOOMBERG

Us:1funswideesioUs:uarunisvod SAWAD

AUN: dNeNIUdFe ua. 1015 wad

1. AuaIRUINANSIEUURATIU 9NNNA:IASUENR [Rsnn 1% veuauiden

anay (WUVU) UUAUURgIUBUANINL :duwalirinlsansanas (Wuvu)

Us:uanu 1%

2. Loan Spread RiUasunasenduuigau mudninsnonidovivu lnenn

0.25% Vvou Loan spread Namnay (IWUVU) UUEUUATIUAUAJIAL 9:auwalk

rlsansanad (W) Us=unru 3%

3. ArunawaundweiieindnAnmn duwali Credit cost gandnauungiu lnenn

0.3% Vo Credit cost RIWUYU (anad) UUALLATIUAUAVIAL 9:8dwalinnls

ansanay (IWuVu) Us=unnu 5%

4. Regulatory risk 019adwasionsiAulnsnuauide, Loan spread
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EQUITY TALK

ESG vov SAWAD

NOISINIA HOHY3IS3H Ad

duondon Nsanus=unrunisEns:my wiunasidsoune Digital Tunas
MOUAUSIAJIUADINISVONGNAINNTU  NsUs:naRATWWATUIAaavA
gogan OPEX

AVAUIKIATUAN FITUIUAIUIUONWNISTAUSNISaNAg1aIJussSU
(Market Conduct) fla: NSIKaUIGoagWEIAMUSURABOU (RL) MIUILINTY
vou sun.

Governance N1SNNUAIANINISAIUNNNINYIVOVIAzHANSSSUINUNA

ESG Comment nsliauBoagwinonusudnusou (RL) $oganisinnau
AuntinsaSoulus:o:010 Frlerinadeluds:inA  uonnudeurioAruNIW
aunsweivoy SAWAD Tus:g=619

waus:=naunisiulnsuna SAWAD

anuun 1066 2Q66 3Q66 4Q66 1Q67 2Q67 3Q67 %QoQ %YoY 9M67 9M6E6 %YoY
mellinanidesi 3,108 3,444 4,647 4,546 4,595 4,662 4,478 -4.0%  -3.6% 13,735 11,198  22.7%
m”uv;umfamﬁafm (344) (482) (690) (749) (789) (793) (813) 24% 17.8% (2,395) (1,517) 57.9%
sw‘lﬁmmﬁu%’qu% (NII) 2,763 2,961 3,956 3,797 3,806 3,869 3,665 -53% -7.4% 11,339 9,681 17.1%
sl ssuienuaziSnsuaraeldan (Non - NIl 868 956 605 767 818 666 796 19.5% 315% 2,279 2,429 -6.2%
selasan 3,632 3,917 4,562 4,564 4,623 4,535 4,461 -16% -22% 13,619 12,110  12.5%
AnldanelunmstneuaziEmng (1,778)  (1,776)  (2,447)  (2,281) (2,492) (2,325) (2,280) -2.0% -6.8% (7,097) (6,001) 18.3%
flanaudisas (PPOP) 1,853 2,140 2,115 2,283 2,131 2,210 2,181 -1.3% 3.1% 6,522 6,109 6.8%
mmwmuﬁmwamﬁmmdwuﬁm%”u (ECL) (208) (575) (316) (664) (486) (537) (488)  -92%  545%  (1,510)  (1,099) 37.5%
Mlsnaumituls 1,646 1,565 1,800 1,619 1,645 1,673 1,693 12% -59% 5,011 5,010 0.0%
9in MERuls (325) (342) (375) (333) (367) (352) (328) -6.9% -12.7%  (1,047)  (1,042) 0.4%
M (120) (76) (37) (19) (17) (56) (65) 16.5%  74.9% (138) (234)  -41.2%
fnlsgnd 1,200 1,146 1,387 1,267 1,261 1,265 1,301 28% -6.2% 3,827 3,734 2.5%
EPS (UMW) 0.87 0.83 1.01 0.92 0.92 0.84 0.86 28% -14.8% 2.62 2.72 -3.8%
Awde 67,331 89,890 95,132 99,554 100,969 101,087 98,222 -2.8% 3.2% 98,222 95132 3.2%
Rurfein (squuﬁﬁumm“zym«ﬁqmm TFRS 16) 44,441 69,155 76,686 75983 77,475 76,476 71,433 -6.6% -6.9% 71433 76,686 -6.9%
Yield on loan 19.8% 17.5% 20.1% 18.7%  18.3%  185%  18.0% 18.5%  19.5%
Cost of fund 3.5% 3.4% 3.8% 3.9% 4.1% 4.1% 4.4% 4.3% 3.6%
Spread 16.4% 14.1% 16.3% 14.8%  142%  14.3%  13.6% 142%  15.9%
Cost to Income Ratio 49.0% 45.4% 53.6% 50.0%  53.9%  51.3%  51.1% 52.1%  49.6%
Credit cost 1.3% 2.9% 1.4% 2.7% 1.9% 2.1% 2.0% 2.0% 1.9%
NPL / Loan (lsdsas POCI) 2.5% 2.6% 2.7% 3.1% 3.2% 3.4% 3.5% 3.5% 2.7%
LLR/Loan 1.3% 1.5% 1.6% 1.8% 2.0% 2.2% 2.3% 2.3% 1.6%
Coverage Ratio (lisan POCI) 47.4% 51.3% 50.2% 53.5%  55.6%  59.8%  61.1% 61.1%  50.2%

ALA: JUNISRU llas Me9u3de ua. 1018e wad

KUNOIKE © amsiNnsiUdsunladved EPS g YOV TuinAunsiddounagveurinlsans iwsn=snuouiuvusinruduwa
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EQUITY TALK

yantia: LLR nensne STAGE

(8quunn) 1Q66 2Q66 3Q66 4Q66 1Q67 2Q67 3Q67 % QoQ % YoY % YTD

NOISIAId HOHYIS3YH Ag

audolen Stage (soURONITYAISY)

Stage 1 58,683 79,089 82,948 86,099 86,065 84,620 82677 2% 0% -4%
Stage 2 4323 5722 7,089 8012 9410 10949 10,123 -8%  43% = 26%
Stage 3 (NPL) 1,606 2,303 2,527 2,998 3,192 3,360 3,357 0%  33%  12%
POCI (LFnN9RUNINED) 3,488 3,563 3,382 3,290 3,165 3,036 2,966 2% -12% -10%
Total 68,100 90,678 95947 100,399 101,831 101,964 99,122 -3% 3% -1%

o v =t . — ¥
ANUdWAVIANUAUINSAMNATINITIR:INAVU (LLR : Loan loss reserve)

Stage 1 199 349 282 324 338 378 401 6% 42% 24%
Stage 2 261 386 444 566 662 771 644 -16%  45% 14%
Stage 3 302 446 544 716 774 861 1,006 17% 85% 41%
POCI 137 199 208 225 238 208 230 11% 11% 2%
Total 898 1,380 1,477 1,830 2,012 2,218 2,281 3% 54% 25%

Stage / Loan

Stage 1 90.8% 90.8% 89.6% 88.7% 87.2% 85.5% 86.0%
Stage 2 6.7% 6.6% 7.7% 8.3% 9.5% 1.1% 10.5%
Stage 3 2.5% 2.6% 2.7% 3.1% 3.2% 3.4% 3.5%

Total (Excluded POCI) 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
POCI 5.1% 3.9% 3.5% 3.3% 3.1% 3.0% 3.0%

LLR / Loan

Stage 1 0.3% 0.4% 0.3% 0.4% 0.4% 0.4% 0.5%

Stage 2 6.0% 6.7% 6.3% 7.1% 7.0% 7.0% 6.4%

Stage 3 18.8% 19.4% 21.5% 23.9% 24.2% 25.6% 30.0%
POCI 3.9% 5.6% 6.2% 6.8% 7.5% 6.9% 7.8%

Average(Included POCI) 1.3% 1.5% 1.5% 1.8% 2.0% 2.2% 2.3%

Average (Excluded POCI) 1.2% 1.4% 1.4% 1.7% 1.8% 2.0% 2.1%

Coverage Ratio (Included LLR of POCI) 55.9% 59.9% 58.5% 61.0% 63.1% 66.0% 68.0%

Coverage Ratio (Excluded LLR of POCI) 47.4% 51.3% 50.2% 53.5% 55.6% 59.8% 61.1%

ALA: JUNISRU llas Me9Iu33e ua. 10158 wad
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EQUITY TALK

Us:zuarunaswanasaitiuvaud 2567 - 2569 voy SAWAD

. o
uilsaenu @mum)

NOISINIA HOHY3IS3H Ad

a‘?puzgm 371 5.A. 2566 2567F 2568F 2569F
selgmenidesy 15,744 19,346 21,326 23,677
ﬁuﬂqum@mﬁmm (2,266) (3,354) (3,698) (4,078)
imim’mamﬁmw’% 13,478 15,992 17,629 19,599
e ldan 3,197 2,500 2,625 2,704
ellegan 16,674 18,492 20,254 22,303
ANld[1e lunisune LL@:U?MW?LL@:%uj (8,282) (9,344) (10,168) (11,187)
fin'lsnaudnses (PPOP) 8,392 9,148 10,086 11,116
mmmnuﬁﬁmmﬁm‘ﬁ'mmﬂ%Lﬁmﬁu (ECL) (1,763) (2,305) (2,541) (2,817)
i lsnaun&Ruls 6,629 6,844 7,544 8,299
9n nEule (1,375) (1,417) (1,562) (1,718)
flegns 5,001 5,240 5,770 6,360
EPS (u1) 3.64 3.47 3.82 4.21

aurilsaevusielasung

yurinlsvaanusglnsuld (druunn) 4Q66 1Q67 2Q67 3Q67
eldmanidasy 4,546 4,595 4,662 4,478
ﬁunummﬁmw (749) (789) (793) (813)
seldnandiagns 3,797 3,806 3,869 3,665
seldAnsssaiony uaraeldan 767 818 666 796
srelasan 4,564 4,623 4,535 4,461
ﬁh‘l%@"m‘luﬂ'ﬁmﬂu,mzu“immmﬁluj (2,281) (2,492) (2,325) (2,280)
rfnlsnaudisas (PPOP) 2,283 2,131 2,210 2,181
ECL (664) (486) (537) (488)
mlsnaund(ule 1,619 1,645 1,673 1,693
ANBRUlE (333) (367) (352) (328)
ilsgns 1,267 1,261 1,265 1,301
EPS (um) 0.92 0.92 0.84 0.86
ANTIAIUNINNITIRUY

ﬁyuzgm 31 5.A. 2566 2567F 2568F 2569F
Yield 20.0% 18.5% 18.5% 18.5%
Funding cost 4.0% 4.2% 4.2% 4.2%
Spread 15.9% 14.3% 14.3% 14.3%
Cost to income ratio 49.7% 50.5% 50.2% 50.2%
Credit Cost 2.2% 2.2% 2.2% 2.2%
D/E 26 2.4 23 23
ROA 5.5% 4.4% 4.4% 4.4%
ROE 18.6% 17.0% 16.1% 15.7%

AL anevIudde ua. 1oide wad
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EQUITY TALK

Us:zurrunaswanasaitiugaud 2567 - 2569 vod SAWAD

URA (AIULW)

NOISINIA HOHVY3IS3IH A9

ﬁyuzgﬁ) 315.A. 2566 2567F 2568F 2569F
Ruaalaz{RuUlINsuIAg 3,962 6,549 8,647 8,779
Awde (1§JiﬂuﬂﬂﬂLﬁﬂﬁﬁd§/ULL@Z LLR) 99,554 109,946 121,092 135,022
Euﬁmm% 98,569 108,708 119,669 133,387
Auninelau 8,934 9,569 10,258 11,006
Aunnssan 111,465 124,825 138,573 153,172
Rudan (eaudeyyndi) 75,983 83,735 92,340 101,854
WiAuEn 4,285 4,523 4,786 5,075
WhAUTIN 80,268 88,259 97,126 106,930
G AR 1,373 1,510 1,510 1,510
%'w] 7872 8,023 8,181 8,348
flsazan 21,952 27,034 31,756 36,385
drurasEnaiu 31,197 36,567 41,447 46,243
wilRunazdauvasdiau 111,465 124,825 138,573 153,172
supaselasang

yupasiglnsund (auunn) 4Q66 1Q67 2Q67 3Q67
RuUaALaTRUNINIUIANT 3,962 5,462 5,256 3,558
Auide 99,554 100,969 101,087 98,222
neniednesy 845 863 877 900
LLR (1,830) (2,012) (2,218) (2,281)
Euﬁfaqvﬁa 98,569 99,819 99,746 96,841
Auninelan 8,934 9,332 9,286 9,206
Runsnesan 111,465 114,613 114,288 109,604
Rudda 75,983 77,475 76,476 71,433
WAy 4,285 4,647 4,027 3,197
NHAUSIN 80,268 82,123 80,503 74,630
NuFUNTITURD 1,373 1,373 1,510 1,510
Aauiiugadfu 6,243 6,243 6,243 6,243
fnlsazan 21,952 23,223 24,334 25,635
dauaasgtaiu 31,197 32,491 33,785 34,974
wilduuazdauasgiaiu 111,465 114,613 114,288 109,604

annAgulunislszanunis

Augn 31 5.7. 2566 2567F 2568F 2569F
fnsnaALTnvecdudess 71% 10% 10% 12%
meldnenidagnd (NI Fuln 70% 19% 10% 1%

AU aneuIudde ua. 1oide wad
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NOISINIA HOHVY3IS3H A9

EQUITY TALK

APPENDIX
NIl shelaneniusuans
Non - NIl shelnnlsnoniTy
OPEX AT
PPOP finlsnoudnsay (s181nsol — MIBINEFANITUIL)

ECL (Expected Credit Loss)

WAVIANUATUIASAMAAIAINR:IAAVU (F1seduurinludunils
VIANu)

LLR (Loan Loss Reserve)

AMIGioWaVIANUATUIASANA AMANR:IAAY U (§1seddufiniu
una)

Yield on Loan

NIl / Average Loan

Cost of Fund

AlsneniUe / Runu (ran< Ao RULn + Bond)

Loan spread

Yield on loan au Cost of fund A:NOUUNSIUVOIWOSHAUIGD

Credit Cost

ECL / Average Loan

DPD (Days Past Due)

FUDUIURAWENSHT

Stage 1 (Perform)

FuBongutns:nimUUNG

Stage 2 (Underperforming)

duidof DPDIAU 30 JU KEOUIIINNISTIAS UIBIAUNIW
ItouenaniuzNsRusaUonSeaylUaNEMNSSUIAH] IUENS:
nimuun®

Stage 3 (NPL : Non

Performing Loan)

Furdonnngsns:Inu 90 au

Coverage Ratio

LLR / NPL a:nouulgunanisiigdnsodvodustn

0
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