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AUAUNIWEUNSWEIARA

s1mUuu (UTn) | saAUarLE (UIN)

Upside (%) Dividend yield (%)

21.4

i Flash Points

nlsans 1Q68 »UAIA BB Consensus A 1.57 Wuduun 1AUlR 2% QoQ
(+13% YoY) 91N Credit cost anay MUAtUNWAUNSWE BAIsY PPOP Anad 3%
QoQ (+3% YoY) Iwsn: Cost of fund MUNIS Repricing AU

e ArUNWAUNSWIEIYIUNNSAOUAL nAIS:AU NPL auuni 2.7% 91N 2.8% ru AU
JoAniou Us:neunudnaou Stage 2/ Loan 9gjf 7.8% 97N 7.9% tu AUIOR 4Q67
¢NuU Coverage ratio gdvuIdu 138% 910 135% tu AUJon 4Q67

e [Py MTC 9:9nUs:5ulindIASN-KAUR 15 W.A. 68 102 10.30 U.
(¢ Impact Insight )
e nlsgns 1068 Andudndou 23.3% veouUs:unumsmlstheddunid (6.8
Wuauun 1nUln 15% YoY) la:andou 23% vod BB Consensus
o moldiuolly Cost of fund BWruuINSTUGoIMeU MmUoIIsRoNITY Us:nou
AuRANAURSegaIRIndovolllrs-AUVUMUNQNNA lla:Us:10uU Credit cost og
MwsouAAdwrlAlsansyoulnsunanindoveadd
awnsniaulnsioltios QoQ Nla: YoY FupdUs=unnunisiau

v/ Execution
® Aulu:UN Outperform  9MNNISAUANUNIWAUNSWENRIRRNIINAUY  1a:51A"D

Tun1susKISIANNS

Upside $10 21% Vvru:A PER Fov1e 14 i uaednluiwdidoIiounudnsinis

iAulavourils
Stage / Loan 4Q66 1Q67 2Q67 3Q67 4Q67 1Q68
Stage 1 87.1% 88.0% 886% 89.2% 89.4% 89.5%
Stage 2 9.8% 90% 86% 80% 7.9% 7.8%
Stage 3 (NPL / Loan) 31%  3.0% 29% 28% 28% 27%
Total 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

AN : JUNSAU lla: 8NedIUBTe ua.loBuwad

Technical Chart

o =
)
W '1“‘,u nuoliuvedsiAn : Sideways
\ i) ¥ ol
R, Al Mh A T \ \ IUOSU : 42.00 UN
) ‘\'.\‘ ‘ ‘.lI"f IUDATU : 46.00/48.50 UTN

AN : d1eIUdTe UaoFaWa

Consensus Analysis

EPS (u1n) ASPS IAA Cons % diff
2568F 3.19 3.20 0%
2560F 3.78 3.66 3%
AU : dNeNIUdTe Ua.oBawad

Peers

2025F

ET ESG Ratings
Rec. Close (B) FV(B) Upside EPS(B) PER(X) PBV(X) ROE  DivYield

MTC Outperform 4450 5400 213% 32 140 22 169%  06% AMA

SAWAD  Neutral 2480 3800 532% 36 70 11 160%  14% AA

AL : dNeNIUdTe Ua.oBawad

Us:=unnrunasfolavanAnynanisiuu

dugn s.0. 2566 2567 2568F 2569F 2570F
Mlsqs (f1uum) 4906 5867 6,755 8,024 9,344
EPS (u") 2.31 2.77 3.19 378 441
EPS growth (%) 3.7% 19.6% 15.1% 18.8%  16.4%
PER (win) 19.2 16.1 14.0 11.8 10.1
BVS (1) 15.1 17.4 204 239 279
PBV (i7i1) 3.0 2.6 2.2 1.9 1.6
DPS (1) 0.21 0.25 0.29 0.34 0.40
Dividend Yields (%) 05%  06%  06%  08%  0.9%
ROE (%) 16.1%  17.0%  16.9% 17.1% 17.0%

ESG Assessment

SET ESG Ratings AAA
CG Score Alan
Anti-corruption RLNUNISSUSOY Yes
AUA : SET

-+ Ialng NENSs KAIIIEUUISY (SIS

Research UndIAS1HINIEWUZUAUKANNSWES :kv" -Jv?;t'v::‘ "

Division vorgonu i
1avn:108ulindiAS1:K: 093372 {nrniu
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s 1068 mMurnanma In QoQ Nla: YoY 91N Credit cost

nlsgns 1Q68 muAR BB Consensus A 1.57 WuduuIn (+2% QoQ, +13% YoY) 97n Credit cost
anav navs=nu NPL gvoglunisnounu

vru:A PPOP rnls 2.96 Wusuun snad 3% QoQ (+3% YoY) 9nselfisoun 5.8 Wushuun anad 1%
QoQ (+5% YoY) Us:naufiu OPEX USufsvunnsod 1Q munama dsnea=Idunnansit

® NIl OEUJ'H' 5.6 Wuauun av 1% QoQ (+7% YoY) 21N Yield on loan anaun 17.2% (1Q67 1a:
4QB7 A 17.7%) IWs1:NsvanglUSIaU—GORDAIUIALAT SOUTNFIUOUSUIONTMNAY IIazU&ou
97190WAaINS:0:10adYYIENIVU UDNINT Cost of fund (COF) IWUITU 4.5% 91N 4.4% 4R
4Q67 (1Q67 N3.9%) MIUNS Repricing Aun duwali Loan spread awun 12.7% IRgUnU
13.4% voRniou (1Q67 $10 13.8%) KndwauGaiAuln 2% QoQ 1a: 14% YoY

e OPEX A 2.8 Wuduuin ejﬁu 2.3% QoQ (+7.5% YoY) mumsidaavilnuanionnou 131
a1 (1067 1Un 251 a@v1) bR 8,303 ava sounn1sUSUTURUIouUS:9T Tngdnsinas
IUAsuIUagved OPEX nnndndnsinsivasuniagvedsialsisou duwali Cost to income ratio
ot 48.8% 9N 47.5% Jom 4Q67 (1Q67 A 47.8%)

Credit cost 510 2.4% (ECL $10 998 Wuanuun) IN8UnU 2.8% Jonnou lia: 3.2% Jon 1Q67 (ECL
Js:zunru 1.1 Wuanuunn) d@ansunus:au NPL A 2.7% 91N 2.8% U AUNOR 4Q67 drSudndouduito
Stage 2 / Loan 9¢jfi 7.8% (4Q67 $19 7.9%) Vru:A Coverage ratio IWUIDU 138% IROUAU 135% tu FUU
2567 NMWSIUUDINATUNIWAUNSWEEIOYIUNISAOUAL

dnsuanmu:zMsRUD D/E oA 3.5 1NN @ndouRunBiuanmsnansnl : sunAs A 68% : 32%) anaden
3.6 1M ru AuUniou MUFUNUITUVURUANTS Bas:AU D/E Vusiu ueglunseuldruieveuussn

Tnorinlsans 1068 Andudndou 23.3% veuUs:unrumsrilsuheddunad (6.8 Wuauun iAulh 15%
YoY) la:dndou 23% vou BB Consensus (fnlsgns 1Q67 Anidudndou 23.7% vaurinlsansy 2567)

melAiluoltiu Cost of fund DWsuuNNsVUEourined 1IBulUmusvesnenite Us:neunuRAnwaurbotoun
IndovaatlFis:ALVUMUNAMA iazUs:10u Credit cost 9gluMSUSHSIAMS MUARINWAUNSWENLT9:
raUAUTFFe NMwsoumASe:rinKrIsgnsdaulnsunanindovedlguanuisnifulnsioltio QoQ a: YoY
Us=naunudnaounilsgns 1Q68 updonndoy WANUS-UrUNISIAY

Tne MTC 9:9aUs=yulindiAs:#SUR 15 w.A. 68 (10.30 - 11.30 u.) 10ausiumMAAIIdIrUIENWNISHU

Outperform guibuoiEonnalungudunn:deu

33 GGM (ROE i 17%, COE $10 10%) 16 PBV A 2.7 I T61 FV A 54 uan IRiguin PER A 17 1M (Fni0de
AaIRy 2561 A 23 1) AJILUY Outperform 9MNNSAUANUINWAUNSWERIFANI AU 1a:s1AND

Upside $19 21% vru:A PER FovAg 14 In uasdnluiwaitioIRuunudnsinisiaulavauniils

1000 @ asiaplus.co.th @®0®®Q Asia Plus Group



Equity Talk

14 May 2025

GGM
Sustainable ROE
g
ROE-g
Beta
Risk free rate
Risk premium
COE

COE-g

ROE-g /COE-g : PBV (X)

17%
5%

12%

3%
7%
10%
4%

2.7

dnswamduINUAUTUNAUY tu 13 w.A. 68

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

SET 0.3% 1.3% 7.6% -45% -163% -11.8% | -13.3%
SETFIN 0.4% -1.9% 1.0% -98% -168% -23.2% | -16.6%
AEONTS 0.5% -2.3% 1.5% 3.7% -184% -354% | -18.8%
KTC 2.7% 27%  43% -132% -4.8% 17% | -11.0%
MTC 2.3% 2.3% 9.2% 1.7% -9.6%  -58% | -7.3%
SAWAD 2.5% 9.1%  -34% -26.8% -291% -28.7% | -34.7%
ASK 0.0% 0.7% 76%  6.6%  -33.6% -31.1%
THANI 0.6% 12.3% 8.6% - S57%  299% | 25%

AUN : AgUGT Ua.IoBy wad

AU : Bloomberg
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UsziiunonuidsRdunrtinsioUs=uarunisved MTC

1. AudaiAUlnMINSNEUURAZIU INNNo:IASUERY  Tnenn 1% veuauidoRiuasunlasonauuAgnu 9:
duwalirinlsivagunlavsno 0.6%

2. Loan Spread ANNEUUAZIU Tnonn 0.2% Vvau Loan spread AIUAsUIUagNaUUAgNU 9-adwalk
mlsivagundagus:uncu 3%

3. Arunwaundweiigndnma [nenn 0.2% veu Credit cost MiUAuuUIUas9nauuRignu v-duwaldninls
Wasunlauso 4%

4. Regulatory risk
ESG vou MTC

Auondou NsUsHEIRATWWATUIFazaYY UoNNEosan OPEX Su80uanninnannsiEwaiulwia
Ine MTC auidhannisUdesmsuaulnoantsiita: 5% (2565 - 2570) 1a:1v1g Net zero (ul 2585

AAUIKIAUAT AITUINUAUIUONWNSTRUSNNsanAegIdusssu (Market Conduct) ila: MsTREUIGo
28 WITNUSUEABOU (RL) MUIIUONIIVaY sun.

Governance N1srinAURIANINISAUNNAINgaVodIa:HANSSSUIAUIA

ESG Comment nsiiaui@oetinulinousuiingou (RL) dosanisinadiusurtngoidousio GDP uonsio
GDP Tnelus:e:619 findeusonswanusniumsts:Hiveugnhl

1000 @ asiaplus.
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nasANIdwuswlnsuna

ajuuin 3066 4066 1Q67 2Q67 3Q67 4Q67 1068 %QoQ %YoY 2567 2566 %YoY
elldmaniiasy 6,063 6,287 6,353 6,580 6,937 7,086 7,058 04% 11.1% 26,956 23,500  14.7%
ﬁuvgummﬁm‘w (1,004)  (1,096)  (1,130)  (1,227)  (1,343)  (1,441)  (1,451) 07% 28.4%  (5142) (3,857) 33.3%
em‘lﬁmmﬁﬂé”mgw“ﬁ (NI1) 5,059 5,191 5,223 5,353 5,594 5,645 5,607 0.7%  74% 21,814 19644  11.1%
seldAnssnilinuaziBnmeuarseldan (Non - Nil) 236 269 278 252 233 184 185 0.4% -33.5% 946 1,026 -7.8%
selagan 5,295 5,459 5,500 5,605 5,827 5,829 5,791 -06%  53% 22,760 20,669  10.1%
Anldanelunsunenaziisms (2,391)  (2,496)  (2,630) (2,660) (2,734)  (2,766)  (2,829) 23%  7.5% (10,790)  (9,702) 11.2%
fhlsnaudisas (PPOP) 2,904 2,963 2,870 2,945 3,093 3,063 2,963 -3.3%  32% 11,970 10,967 9.1%
ua«mmnuﬁqumiamﬂ?‘;mmdwuﬁmﬁu (ECL) (1,300)  (1,276)  (1,134)  (1,150)  (1,222)  (1,137) (998) -122% -12.0%  (4,642)  (4,841) -4.1%
flsnaunmiRule 1,605 1,687 1,736 1,796 1,871 1,926 1,965 20% 132% 7,328 6,126  19.6%
9in nRuls (320) (336) (347) (351) (380) (383) (394) 27% 13.6%  (1,461)  (1,220) 19.8%
flsgns 1,285 1,351 1,389 1,444 1,491 1,543 1,571 19% 131% 5,867 4,906  19.6%
EPS (un) 0.61 0.64 0.66 0.68 0.70 0.73 0.74 1.9% 13.1% 2.77 231 19.6%
Aude 136,891 141349 145648 152,711 157,312 162,059 165,431 21%  13.6% 162,059 141,349  14.7%
Rujin (mwﬁaummmmmmu TFRS 16) 112,329 114,770 116,820 123,671 131,164 129,539 131,264 1.3% 12.4% 129,539 114,770  12.9%
Yield on loan 18.1% 18.1% 17.7% 17.6% 17.9% 17.7% 17.2% 17.8% 18.1%
Cost of fund 3.6% 3.8% 3.9% 4.1% 4.2% 4.4% 4.5% 4.2% 3.7%
Spread 14.5% 14.2% 13.8% 13.5% 13.7% 13.4% 12.7% 13.6% 14.4%
Cost to Income Ratio 452%  457%  47.8%  475%  46.9%  47.5%  48.8% 47.4%  46.9%
Credit cost 3.9% 3.7% 3.2% 3.1% 3.2% 2.8% 2.4% 3.1% 3.7%
NPL / Loan 3.2% 3.1% 3.0% 2.9% 2.8% 2.8% 2.7% 2.8% 3.1%
LLR/Loan 3.6% 3.7% 3.7% 3.6% 3.7% 3.8% 3.8% 3.8% 3.7%
Coverage Ratio 110.3%  115.9%  120.9%  125.0%  129.5%  135.3%  138.3% 135.3%  115.9%
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yantiia: LLR 1ens1e STAGE

(@wuu1n) 4Q66 1Q67 2Q67 3Q67 4Q67 1Q68 % QoQ % YoY % YTD
Auidollun Stage (sounoniTeA1usy)

Stage 1 124,874 129,909 136,981 142,074 146,786 150,044 2%  15% 2%

- ambmzdeuuaziug 121,404 126,479 133578 138,714 143411 146,566 2%  16% 2%

- Wrdesndnseueus 3469 3429 3404 3360 3375 3478 3% 1% 3%

Stage 2 13,983 13211 13242 12762 12,939 13,014 1%  -1% 1%

- qmbmzifuuuaziug 13,286 12,652 12,759 12,366 12,600 12,733 1% 1% 1%

- Wresnsnse el 697 559 483 395 339 282 -17%  -50%  -17%
Stage 3 4461 4,467 4449 4488 4517 4502 0% 1% 0%

- ambmzdeuuaziun 3904 4,128 4,133 4224 4336 4352 0% 5% 0%

- Wivesndnse et 557 339 316 264 182 149 -18%  -56%  -18%
Total 143,318 147,587 154,672 159,323 164242 167,560 2%  14% 2%

- qmbmzifuuuaziung 138,594 143,260 150,470 155304 160,347 163,651 2%  14% 2%

- Wreansnse el 4,724 4327 4202 4019 389 3910 0%  -10% 0%

' — - _ ' — 5
ANDWaVIANUAUIASANNAINITR:INAVU (LLR)

Stage 1 1,225 1,490 1,613 1,741 1,870 1,899 2% 27% 2%
Stage 2 1,115 1,078 1,077 1,078 1,170 1,216 4% 13% 4%
Stage 3 2,829 2,831 2,871 2,993 3,072 3,112 1% 10% 1%
Total 5,169 5,399 5,562 5,812 6,112 6,227 2% 15% 2%
Stage / Loan 4Q66 1Q67 2Q67 3Q67 4Q67 1Q68

Stage 1 87.1% 88.0% 88.6% 89.2% 89.4% 89.5%

Stage 2 9.8% 9.0% 8.6% 8.0% 7.9% 7.8%

Stage 3 (NPL / Loan) 3.1% 3.0% 2.9% 2.8% 2.8% 2.7%

Total 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

LLR / Loan

Stage 1 1.0% 1.1% 1.2% 1.2% 1.3% 1.3%

Stage 2 8.0% 8.2% 8.1% 8.4% 9.0% 9.3%

Stage 3 63.4% 634% 645% 66.7% 68.0% 69.1%

Average 3.6% 3.7% 3.6% 3.6% 3.7% 3.7%

Coverage Ratio (LLR / NPL) 115.9% 120.9% 125.0% 129.5% 135.3% 138.3%

AL : JUNISAU 1132 ENdUGTe Ua.loiBawad
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Js:unruniswanisAtiugiul 2568 - 2570

wrinlsvIANU (Euuin) dugn 31 s.A. 2567 2568F 2569F 2570F JUAa (UUIn) dudn 31 s.A. 2567 2568F 2569F 2570F
selfmendusiy 26,956 30,526 34,199 38,432 JuanuazIudngunnis 3,126 3,656 3,747 4,927
ﬁunum’amﬁm‘m (5,142) (6,111) (6,489) (7,159) Aude 162,059 180,931 203,323 228,502
melldneniiugyd 21,814 24,415 27,710 31,273 Win melémanisedonnd 1,137 1,855 2,147 2,479
in ECL (3,501) (5,145) (5,764) " (6,477) 9n mﬁwﬁmmzm (6,112) (7,198) (8,792) (10,743)
ﬁa’lﬁmamﬁﬂqw‘%uﬁam‘mﬁ“iwﬁﬂ 18,313 19,270 21,946 24,796 Ruﬁmw‘% 157,085 175,588 196,677 220,238
sldan 946 1,032 1427 1,231 Auninedu 10,635 10,653 11,429 12,207
AnldanelumsnauazFnauasau (11,931) (11,869) (13,056) (14,362) Rundndsan 170,846 189,897 211,854 237,462
rinlsrleunRuls 7,328 8,434 10,017 11,665 Rurfeln 129,539 142,060 156,266 172,884
9in MRl (1,461) (1,678) (1,993) (2,321) ildau 4,354 4,659 4,994 5,363
flsgnd 5,867 6,755 8,024 9,344 A 133,893 146,718 161,260 178,246
EPS (u1m) 2.77 3.19 3.78 4.41 NuFEngIzuAY 2,120 2,120 2,120 2,120
dnsesau 2,069 2,069 2,069 2,069
flsazas 32,765 38,990 46,406 55,027
daurnsgiau 36,953 43,179 50,594 59,216
uﬁﬁuua:dwmufﬁaﬁu 170,846 189,897 211,854 237,462
JurinlsvaanusigTasuld (@uuin) 2Q67 3Q67 4Q67 1068 Junasiglnsuid (@1uuin) 2Q67 3Q67 4Q67 1Q68
selfpendesi 6,580 6,937 7,086 7,058 JuanuazRudngunans 2,268 8,039 3,126 2,555
m’uv!um'amﬁmm (1,227) (1,343) (1,441) (1,451) Awide 152,711 157,312 162,059 165,431
seldnanidugma 5,353 5,594 5,645 5,607 neniiednedl 1,962 2,011 2,183 2,130
slldrnnsnniiens uazmeldau 252 233 184 185 LLR (5,562) (5,812) (6,112) (6,227)
selasan 5,605 5,827 5,829 5,791 auﬁ‘m‘ 149,111 153,511 158,130 161,333
r-w'w'lfﬁq‘wlumsmmm:u‘%wma:%‘uq (2,660) (2,734) (2,766) (2,829) Runineau 9,538 9,457 9,589 9,816
lsnaugsas (PPOP) 2,945 3,093 3,063 2,963 Fundndsan 160,916 171,006 170,846 173,704
ECL (sau21avusniin) (1,150) (1,222) (1,137) (998) Rurftu (smifAunal TFRS 16) 123,671 131,164 129,539 131,264
flsnaumBRuls 1,796 1,871 1,926 1,965 vildau 2,893 4,174 4,354 3,939
9in mMERUlY (351) (380) (383) (394) niiAusan 126,563 135,338 133,893 135,203
rilsgna 1,444 1,491 1,543 1,571 nuiszniszuda 2,120 2,120 2,120 2,120
EPS (1) 0.68 0.70 0.73 0.74 dauifiuyarii 2,380 2,380 2,380 2,380
mlsazan 29,982 31,473 32,977 34,548
sauvasdiiaiu 34,353 35,669 36,953 38,501
wiRuuazAaurRagTevY 160,916 171,006 170,846 173,704
dns1doun1anisiiu 2567 2568F 2569F 2570F duuAgulunisus:unnunis 2567 2568F 2569F 2570F
Yield 17.8% 17.8% 17.8% 17.8% Shmmadnlnresduiden 14.6% 10.0% 12.5% 12.5%
Funding cost 4.2% 4.5% 4.4% 4.4% awaiﬁmnﬁmw%tauim 11.1% 11.9% 13.5% 12.9%
Spread 13.6% 13.3% 13.5% 13.5% seldauduia -7.8% 9.1% 9.2% 9.2%
NIM 14.2% 14.2% 14.4% 14.5% sl 19.9% 19.9% 19.9% 19.9%
uﬁﬁumu 3.6 3.4 3.2 3.0
Cost to income ratio 47.4% 46.6% 45.3% 44.2%
ROE 17.0% 16.9% 17.1% 17.0%
ROA 3.7% 3.7% 4.0% 4.2%

A : aNeuIUdTe Ua.Ioidwsd

W LSRR
TSN (Y

Souahuaong s
Iifuny
Houmtovams

IAANGSAU) YOI T U1 RN IS LN AL

in IS nariie




14 May 2025

Equity alk

APPENDIX

NI seliinoniTosuans selinenidosu — nonilusng)
Non - NI shelinoEnoniDy
OPEX AEToANTUIU

PPOP : Pre-Provision Operating Profit

nlsnoudisoy (snulnsou — ANlETuAItUIU)

ECL (Expected Credit Loss)

WaVIANUFUIASARRANAG9:IARVU (ATS9nedrsed UuRntugurilsvainnu)

LLR (Loan Loss Reserve)

ANIEEWAVIANUAUIASANRAAGN=AAVU (UAA)

Yield on Loan

NIl / Average Loan

Cost of Fund

AlEIonenibe / ANlodginasiununtnoniDy (ranq Ao Rutn + Bond)

Loan spread

Yield on loan au Cost of fund a:riouusauveIwasSnaUG

Credit Cost

ECL / Average Loan

DPD (Days Past Due)

FIOUIURFEISHT

Stage 1 (Perform)

FuoRgugns:nUMIUUNG

Stage 2 (Underperforming)

Auidof DPD 1Aiu 30 JU K80U9INNISINBUIBIACUNTW ITJ9INaNIU=NTSIUSaUIorSeag U
Qmmmssw?iau Iig1s:HUmUUNG (SICR : Significant Increase in Credit Risk)

Stage 3 (NPL : Non Performing Loan)

FuienAnggns:IAu 90 Ju

NPL Formation

Fuio NPL Alnannsuludontiu

Coverage Ratio

LLR / NPL : a:flouuloungniséiudnsadvodustin
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