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& Flash Points

nnlsans 4Q67 #1N91 BB Consensus $10 7% 1A 1.2 Wuanuun (-6% QoQ,
-3% YoY) 970 PPOP (-7% QoQ, -11% YoY) HavaAUIGou:a06m (-3% QoQ,
- 4% YoY) IWS1:AUEUWIUTURANANSIANSHTBOALULN FTHUSENG moutin
RulUshs=hiinun Inunisuassaurdo daluanunsnsaiselnnu Credit cost anau

e s:uAruNWAUNSWoIlUIERuS nyant NPL ad 1% QoQ (+11% YoY) &1
nonduidencay awalks:Au NPL ogh 3.6% IR8U 3.5% ru dutonneu @ud
2566 A 3.1%) AU Coverage ratio oglus=AUAA 59.5% (3Q67 A 61.1%)

®  SAWAD 9:9nUs:5uUndIASN:HAUR 28 n.w. 68 10a1 13.30 U.

e USBN4 Us:mAmeduwaiJuiiuan 0.04 uInNmonU lasiuduwadnsn 10 HUIAY
M9 1 nulhu (Fuou 151 arunu IRsunurudagUu 1.5 Wualuru) XD 8 w.A. 68

03 Impact Insight

1uoluud 2568 AnAUIBaIAUINS0 10 % YoY 1TulUlunaifisonunaud veu:h
WaVIANUSNANENULUREA TUUNISIAOVUIINTNaU 91NNSAUVUAUGoIs Eo
3oINWULN Us:10Us08Tr OPEX VUsIn01s1eln [ngsoundus:uinunisinisans

U 2568 A 5.8 WUaUUN (+14% YoY)
«¥) Execution

® 3SUGGMTKPBVA 1.7 1N 1A FVA 42 uan (FV masounuduuav oun 38 Un)

AUIUUN Neutral 1ws1:57A1T Upside 9700
Inelunauti sou MTC AU TIDLOR UINN3Y

la=ArUNWAUNSWESIWURLN

Stage / Loan 1Q66 2Q66 3Q66 4Q66 1Q67 2Q67 3Q67 4Q67
Stage 1 90.8% 90.8% 89.6% 88.7% 87.2% 85.5% 86.0% 85.8%
Stage 2 6.7% 6.6% 7.7% 8.3% 9.5% 11.1% 10.5% 10.6%
Stage 3 2.5% 2.6% 2.7% 3.1% 3.2% 3.4% 3.5% 3.6%
Total (Excluded POCI) 100.0% 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% 3.0%
Coverage Ratio (Excluded LLR of POCI) 47.4% 51.3% 50.2% 53.5% 55.6% 59.8% 61.1% 59.5%
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Consensus Analysis

EPS (u1n) ASPS IAA Cons % diff
2568F 3.82 3.68 4%
2569F 4.21 3.97 6%
AU : 81890IUDY UA.1I0IBUWAE
Peers
2026F
SET ESG Ratings
Rec. Close (B) FV(B) Upside EPS(B) PER(X) PBV(X) ROE  DivYield

MTC Outperform 4825 5400 11.9% 32 151 24 16.9% 0.6% APA
SAWAD  Neutral 4050 4200 3.7% 38 106 16 16.1% 2.8% AA
TIDLOR Outperform  18.60 1940 43% 1.7 1.2 16 14.9% 27%

AL : aevIUdTe ua.eBawad

Us:unnunasmolavanAnynanisiau

dugn s.n. 2566 2567

2568F  2569F  2570F
rinleqnd (§runm) 5001 5052 5770 6360 7,011
EPS (1) 3.6 3.4 3.8 4.2 4.6
EPS growth (yoy) 117%  -5.8% 114% 102%  10.2%
PER (1¥i1) 111 11.8 10.6 9.6 8.7
BVS (um) 20.5 219 25.6 28.7 32.1
PBV (1) 20 1.8 1.6 1.4 1.3
DPS (1) 0.12 0.14 1.15 1.26 1.39
Dividend Yields 0.3% 0.3% 2.8% 3.1% 3.4%
ROE 18.6% 16.5% 16.1% 15.5% 15.3%
AU (A i) 13732 15105 15105 1,5105 1,5105
KUNBINR : EPS U 2568 — 70 dulusouruduwa
ESG Assessment

SET ESG Ratings AA

CG Score . Alan

Anti-corruption NLUNISSUSOY
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finls 4Q67 MnannAIn anv QoQ lia: YoY

filsgns 4Q67 »NoN BB Consensus $19 7% LN 1.2 WUAUUIN (-6% QoQ, -3% YoY) 91n PPOP
(7% QoQ, -11% YoY) Kausnglnsoun 4.2 Wuauun (-5% QoQ, - 7% YoY) Kan< Iws1: NIl muauizo
$:80610 (-3% QOQ, - 4% YoY) NusasnINsuusUsiia:v1UiN:1Tou IKAIWSI:AIUEUWIUTUNAINMST
asritizodALIULT FNTRUSENS MauthRUTUBYS:hTKUN InunisUasuaurdo vou:A Loan spread lIAUA
In30 13.3% (4Q66 N 14.8%, 3Q67 A 13.6%) NJ91N Yield on loan an lia: Cost of fund VEUVUUNA 4.5%
IRYUAU 4.4% 4on 3Q67 (4Q66 A 3.9%) Gadaduvunuluanuisnsnisalniu Credit cost anadikdo 1.7%
91N 2.0% JOANDU (4Q66 1 2.7%)

mMwsourilsansd 2567 oy 5 Wuanuuin IRUIR 1% YoY 1us1elnsousio 1.8 kijuanuuin vangso 7%
YoY 910 NIl (+10% YoY) Ingnfinannoe OPEX Us:unu 8.5 Wuaiuuan WU 13% YoY itiouennua
vIanusnda (0 2567 A 1.7 Wuatuuin VS 1.2 wuaiuuan ud 2566)

dmMSuanUzNSRIUD D/E ogf 2 1IN (ERdoURUNEUNASIENSKU : SUNANS Al 75% : 25%) anaden
2.6 IN1 ru AuTnou donSUAUFUNUINLTUAUANTS la:n1sts:AUKT Bds=6U D/E vumu Suaglunsou

IUruneveussn
auuan 2Q66 3Q66 4Q66 1Q67 2Q67 3Q67 4Q67 %QoQ %YoY 2567A 2566A %YoY
seldnenidest 3,444 4,647 4,546 4595 4,662 4,478 4292  -41%  -56% 18,027 15744  14.5%
ﬁunummﬁmw (482) (690) (749) (789) (793) (813) (786) -3.3%  4.9% (3,181) (2,266) 40.4%
sw‘lﬁmmﬁﬂ%’qu% (NI1) 2,961 3,956 3,797 3,806 3,869 3,665 3,507  -43% -7.6% 14,846 13,478  10.2%
sreldAnssmiionuazBmeuazseldau (Non - NiT) 956 605 767 818 666 796 740  -7.0% -35% 3,019 3,197  -55%
7elAgau 3,917 4,562 4,564 4,623 4,535 4,461 4247  -48% -6.9% 17,865 16,674 71%
Anldanelunisananaziisng (1,776)  (2,447)  (2,281)  (2,492) (2,325) (2,280) (2,225) -2.4%  -2.4% (9,322) (8,282) 12.6%
filsnaudisas (PPOP) 2,140 2,115 2,283 2,131 2,210 2,181 2,022 -7.3% -11.4% 8,544 8,392 1.8%
mMﬁmnuﬁmmiﬁmﬁmmw:Lﬁmﬁyu (ECL) (575) (316) (664) (486) (537) (488) (402) -17.5% -39.4% (1,913) (1,763) 8.5%
lsnaumiRdulsa 1,565 1,800 1,619 1,645 1,673 1,693 1620 -43%  00% 6,631 6,629 0.0%
9in MBFRuls (342) (375) (333) (367) (352) (328) (338)  33% 1.7% (1,385) (1,375)  0.7%
M (76) (37) (19) (17) (56) (65) (56) -13.6% 189.9% (194) (253) -23.5%
mlsgnd 1,146 1,387 1,267 1,261 1,265 1,301 1,225  -58% -3.3% 5052 5,001 1.0%
EPS (1) 0.83 1.01 0.92 0.92 0.84 0.86 0.81 -5.8% -12.1% 3.43 364  -5.8%
Auda 89,800 95132 99,554 100,969 101,087 98,222 95182  -31%  -4.4% 95182 99,554  -4.4%
Ruftla (smmiiAum AtynyiImN TFRS 16) 69,155 76,686 75983 77,475 76,476 71,433 68,391 -4.3% -10.0% 68,391 75983 -10.0%
Yield on loan 175%  20.1% 18.7% 18.3%  18.5%  18.0%  17.8% 18.5%  20.0%
Cost of fund 3.4% 3.8% 3.9% 4.1% 4.1% 4.4% 4.5% 4.4% 4.0%
Spread 14.1% 16.3% 14.8% 142%  14.3%  13.6%  13.3% 141%  15.9%
Cost to Income Ratio 45.4% 53.6%  50.0% 53.9%  51.3%  51.1%  52.4% 52.2%  49.7%
Credit cost 2.9% 1.4% 2.7% 1.9% 2.1% 2.0% 1.7% 2.0% 2.2%
NPL / Loan (laisau POCI) 2.6% 2.7% 3.1% 3.2% 3.4% 3.5% 3.6% 3.6% 3.1%
LLR/Loan 1.5% 1.6% 1.8% 2.0% 2.2% 2.3% 2.3% 2.3% 1.8%
Coverage Ratio (laisau POCI) 51.3% 502%  53.5% 556%  59.8%  61.1%  59.5% 59.5%  53.5%
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GGM ‘ dmsTwamduINUXUluUNaus tu 26 N.w. 68

Sustainable ROE 15.7% Return 1-Day  1-Week 1-Month 3-Month 6-Month 1-Year | YTD
g 3.0% SET 2.1% 25% 82% -139% 9.8% -11.7% | -12.1%
ROE.g D SETFIN 2.7% 05% 24% -30% -07% -136% | -2.9%

AEONTS 3.3% 22%  56% -113% -154% -27.2% | -14.5%
Beta 11 KTC 0.5% 19% -10%  97%  187% 17.3% | 15%
Risk free rate 2.8% MTC 3.2% 00% 109% 25%  84%  43% | 05%
Risk premium 7.0% SAWAD 3.8% 13%  52% 19%  66% 100% | -3.0%
COE 10.7% TIDLOR 3.9% 22%  94%  51% 114% -172% | 9.4%
COE-g 7.7% ASK 4.2% 21%  -16.9% -30.2% -45.6% 28.2%
P/BV (ROE-g/COE-g) 17 THANI 1.8% 6.3% - 29% -168% -20.3% | 50%
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Uszifiupouidenniinrtnaous:unrunisvad SAWAD
1. AUSoIAUINANNINAUURAZU 91NNN:IASUEAR [nENn 1% vedauiBonanad (IWUVU) ULUAUUAZILBUAY
AU v:adwalrrinlsansanay (Wuvu) Us=unou 1%

2. Loan Spread AUaguivasnnauufgnu musninsnoniDuvivu Inonn 0.25% vad Loan spread A
anav (WUVU) UUAUURANUBUAJIAU v:auualrkrinlsansanad (IWUVU) Us=unou 3%

3. ALUNWAUNSWEIIN01ANA dualh Credit cost 89no1aUURAZIU Inunn 0.3% ved Credit cost AIMLTU
(anad) VUAUURFNUBUAIIAU v:auwalrhrinlsansanad (IWUVU) Us:unou 5%

4. Regulatory risk 919auwanonNsIAUInAUAUIGo, Loan spread
ESG

Avonaou MsanUs:ununsisns:Auy WiunsTeuny Digital TUNMSMOUAUSIADUABINISVOIANA
UINVU NsUs:nanATWWATUInA:za VA sosan OPEX

AAUIKIATUAN FITUNUAUILONWNSTHUSNsgnAteguIdusssy (Market Conduct) la: nsThauide
08NTAUSUTIABOU (RL) MUILONIIVEY SUN.

Governance N1sANAURIANINISAUNNAINgVedIa:HaNSSSUIAUIA

ESG Comment Msinauiooswinousuinsou (RL) S0UanISINARUATUNTSOSoUTUS:8:810 Fino
fhaudeluUs:inF uonNNURRUMEATUNWAUNSWEVOY SAWAD Tus:e:610
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yantia: LLR 1ens1e STAGE

(@uun) 1Q66 2Q66 3Q66 4Q66 1Q67 2Q67 3Q67 4Q67 % QoQ % YoY % YTD
Fudenun Stage (SoUnONITUAISY)

Stage 1 58,683 79,089 82,948 86,099 86,065 84,620 82677 79968 -3% 1%  -T%
Stage 2 4,323 5,722 7,089 8,012 9,410 10,949 10,123 9,893 -2% 23% 23%
Stage 3 (NPL) 1606 2303 2527 2998 3192 3360 3,357 3337 1% 1%  11%
POCI (1nnsRunsnen 3488 3563 3382 3290 3,165 3036 2966 2905 2% -12% -12%
Total 68,100 90,678 95947 100,399 101,831 101964 99122 96,103 -3%  -4%  -4%
ABowaviANUAUIASANAAIAS19:IAAVU (LLR : Loan loss reserve)

Stage 1 199 349 282 324 338 378 401 360 -10% 1% 11%
Stage 2 261 386 444 566 662 771 644 622 -3% 10% 10%
Stage 3 302 446 544 716 774 861 1,006 1,004 0%  40%  40%
POCI 137 199 208 225 238 208 230 248 8%  10%  10%
Total 898 1,380 1477 1,830 2,012 2218 2281 2235 2%  22%  22%
Stage / Loan 1Q66

Stage 1 90.8%  90.8%  89.6%  88.7%  87.2%  855%  86.0%  85.8%

Stage 2 67%  66%  7.7%  83%  95%  11.1%  105%  10.6%

Stage 3 25%  26%  27%  31%  32%  34%  35%  3.6%

Total (Excluded POCI) 100.0% 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% 3.0%

LLR/ Loan

Stage 1 03%  04%  03%  04%  04%  04%  05%  05%

Stage 2 6.0%  67%  63% 71%  7.0%  7.0%  64%  6.3%

Stage 3 18.8%  19.4%  215%  23.9% 242%  256%  30.0%  30.1%

POCI 39%  56%  62%  68%  75%  69%  7.8%  85%

Average(Included POCI) 13%  15%  15%  18%  20%  22%  23%  23%

Average (Excluded POCI) 12%  14%  14%  17%  18%  2.0%  21%  21%

Coverage Ratio (Included LLR of POCI) 55.9% 59.9% 58.5% 61.0% 63.1% 66.0% 68.0% 67.0%

Coverage Ratio (Excluded LLR of POCI) 47.4% 51.3% 50.2% 53.5% 55.6% 59.8% 61.1% 59.5%

AN 1 JUNMSRU 113z ENedUBIe va.loBawad
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AruNIswansANItduInud 2568 - 2

surlsianu @wum) wupa (#11L)
fugn 31 2.0, 2567 2568F 2569F 2570F fugn 31 5.5, 2567 2568F 2569F 2570F
seldmenidio s 18,027 18,538 20,559 22,974 RuanuazRulngunig 5814 8,105 8,249 7,930
fununenidinsng (3,181) (3,235) (3,488) (3,846) Auide (himunenidednefuuas LLR) 95,182 104,878 117,024 130,914
m’Laﬁ”ﬂamﬁaqw% 14,846 15,303 17,071 19,128 ﬁuﬁ@qm‘% 93,868 103,370 115,293 128,926
e/l 3,019 3,321 3,487 3,591 AuninedEu 8,227 8,786 9,391 10,047
el 17,865 18,623 20,557 22,719 Runiwesan 107,909 120,262 132,933 146,903
Anldanelunisung Lm:u?mmm%uj (9,322) (9,384) (10,381) (11,497) Rufti (dtyrydn) 68,913 75,426 83,166 91,711
rilsrieudnses (PPOP) 8,544 9,239 10,176 11,222 vilAuu 2,694 2817 2,952 3,100
mﬂmmwuﬁmmiamﬁmmwmﬁmi»u(ECL) (1,913) (1,701) (1,886) (2,107) wiiAusau 71,607 78,242 86,118 94,812
i lsriaunERuls 6,631 7,538 8,290 9,114 yuiFangdiszuda 1,510 1,510 1,510 1,510
Wi nERuled (1,385) (1,560) (1,716) (1,887) au 7,921 8,080 8,246 8,420
mlsgnd 5,052 5,770 6,360 7,011 mlsazan 26,871 32,429 37,058 42,161
EPS (u) 3.43 3.82 4.21 4.64 daurasgtiafu 36,302 42,019 46,815 52,002
wilduuazdurasgiesiu 107,909 120,262 132,933 146,903
sulsnanuselasinag waaselasug
aunlsvianusielnsuna (@auuin) 1Q67 2Q67 3Q67 4Q67 Junasrwlnsuna (druuin) 1Q67 2Q67 3Q67 4Q67
seldmenide s 4,595 4,662 4,478 4,292 JuanuarRudnsuang 5,462 5,256 3,558 5814
ﬁunummﬁm (789) (793) (813) (786) Auide 100,969 101,087 98,222 95,182
s-nsu“lonanu‘.l‘"aqw‘E 3,806 3,869 3,665 3,507 panidiednas 863 877 900 921
seldpnnrsuilaam uazeeldau 818 666 796 740 LLR (2,012) (2,218) (2.281) (2,235)
selasan 4623 4535 4,461 4,247 Audeqyd 99,819 99,746 96,841 93,868
Anldang lunsrnsuaziivauayiu (2,492) (2,325) (2,280) (2,225) AunFnelau 9,332 9,286 9,206 8,227
filsiaudsas (PPOP) 2,131 2,210 2,181 2,022 Aundndsan 114,613 114,288 109,604 107,909
ECL (486) (537) (488) (402) R 77475 76,476 71,433 68,391
mlsnaumBduls 1,645 1,673 1,693 1,620 vilAwdu 4,647 4,027 3,197 3216
niEuld (367) (352) (328) (338) wiAusm 82,123 80,503 74,630 71,607
flsgnd 1,261 1,265 1,301 1,225 uSandrszuda 1373 1,510 1,510 1,510
EPS (u) 0.92 0.84 0.86 0.81 Aauiugannii 6,243 6,243 6,243 6,243
lsazan 23,223 24,334 25,635 26,871
daurasgtiafu 32,491 33,785 34,974 36,302
wiAuuavdurasgaeriu 114,613 114,288 109,604 107,909
ARFIAIUNWNITRY
fuqm 315.A. 2567 2568F 2569F 2570F anufgwlunisdszanunis
Yield 18.5% 18.5% 18.5% 18.5% Fugn 31 5.6, 2567 2568F 2569F 2570F
Funding cost 4.4% 4.5% 4.4% 4.4% Shmnadulnesduidess -4% 10% 12% 12%
Spread 14.1% 14.0% 14.1% 14.1% swldmanidlagya () il 10% 3% 12% 12%
Cost to income ratio 52.2% 50.4% 50.5% 50.6%
Credit Cost 2.0% 1.7% 17% 1.7%
D/E 2.0 19 1.8 1.8
ROA 4.6% 5.1% 5.0% 5.0%
ROE 16.5% 16.1% 15.5% 15.3%

A : aNguIUdTe Ua.loidewsd
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APPENDIX

NI swinneniusuans swlnneniDusu - AeniTee)
Non - NIl selpnDlsnoniTy
OPEX AlBYAITUINU
PPOP : Pre-Provision Operating Profit filsnaudsau (18lnsou — AMTBMUAITUINL)
ECL (Expected Credit Loss) WaVIANUAUIASAMNANAON9:IARVU (ATsaedrsed UuRnTuaurilsvannu)
LLR (Loan Loss Reserve) ANIGIOLAVIANUANUIASARAAAONI:NAVU (JUAA)
Yield on Loan NIl / Average Loan
Cost of Fund AlENunoNIe / ANlDAuInalRUNURDANITY (an< Ao AULN + Bond)
Loan spread Yield on loan au Cost of fund &:NOULNSIUVOIWOSHAUIGD
Credit Cost ECL / Average Loan
DPD (Days Past Dug) FUUIURANIEIS:HT
Stage 1 (Perform) FuoRgudns:ninIuUNG
Stage 2 (Underperforming) AurdoR DPD Ifiu 30 U KEOUNIINNISIABUIBIANUNTW ITioueInaniu=nsiiugaulondoayTu
Qmmmssw?iau IUBNS=HUMUUNG (SICR : Significant Increase in Credit Risk)
Stage 3 (NPL : Non Performing Loan) FuienngEns:IAu 90 Ju
NPL Formation Auido NPL Alnannaulugontiu
Coverage Ratio LLR / NPL : a:nouuloungnsivdisadvodustn
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