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TIDLOR Outperform  9.60 1940 1021% 1.7 58 08 14.9% 52%
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Stage /Loan 3066 4066 1067 2Q67 3067 4Q67  1Q68 dugp 5.0, 2566 2567 2568F  256OF  2570F
Stage 1 89.6% 88.7% 87.2% 855%  86.0% 85.8%  86.8% sy (s 80015052 5TTO 6360 70N
EPS (um) 3.6 3.4 3.6 3.8 4.2
Stage 2 77%  83%  95%  111%  105%  10.6%  9.4%
EPS growth (yoy) 12% 6% 4% 8% 10%
Stage 3 2.7% 3.1% 3.2% 3.4% 3.5% 3.6% 3.8% PER (i¥i1) 6.7 71 6.9 6.4 58
Total (Excluded POCI) 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% BYS (1) 205 219 284 269 307
POCI 35%  33% 3%  30%  3.0%  30%  3.1% PBY (i) et 1o e 08
DPS (1) 0.12 0.14 0.36 0.38 0.42
Coverage Ratio (Excluded LLR of POCI) 50.2% 53.5% 55.6% 59.8% 61.1% 59.5% 53.2% )
Dividend Yields 0.5% 0.6% 1.5% 1.6% 1.7%
| . — — = ROE 18.6% 16.5% 16.0% 15.2% 14.7%
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finls 1Q68 AmannAIn an QoQ lia: YoY 9 nsielns:aosio
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QoQ, -8% YoY) MNAUGOIEOSNINSUIULURN au 7% QoQ maunisAituulsuneaurso
vuonlunaul MuduBosnunn:ITouna:dug NsIfo QoQ Vruzh Loan spread ogh 12.9%
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nIsANITWUSWInsSUNE

aauunn 3066 4Q66 1Q67 2Q67 3Q67 4Q67 1Q68 %QoQ %YoY 2567A 2566A %YoY
meldnandasi 4,647 4,546 4,595 4,662 4,478 4,292 4,054 -5.5% -11.8% 18,027 15,744 14.5%
ﬁunumamﬁm‘m (690) (749) (789) (793) (813) (786) (728) -7.4% -7.8%  (3,181)  (2,266) 40.4%
‘i"lil‘lﬁ‘fﬂ’ﬂmﬁﬂ‘;u’qwaﬁ (NI1) 3,956 3,797 3,806 3,869 3,665 3,507 3,326 -5.1% -12.6% 14,846 13,478 10.2%
iﬂﬂiﬁ’fﬁhﬁﬁ‘mLﬁﬂNLLazu?ﬂ’mL@mﬂﬂiﬁéu (Non - NI 605 767 818 666 796 740 721 -2.6% -11.9% 3,019 3,197 -5.5%
selngan 4,562 4,564 4,623 4,535 4,461 4,247 4,047 -4.7% -12.5% 17,865 16,674 71%
Anldanelunsanenaziizung (2,447) (2,281) (2,492) (2,325) (2,280) (2,225) (2,175) -23% -127%  (9,322)  (8,282) 12.6%
flsnaugdisas (PPOP) 2,115 2,283 2,131 2,210 2,181 2,022 1,872 -7.4% -12.2% 8,544 8,392 1.8%
uammnuﬁwmmﬁm%‘lmmwuﬁm%u (ECL) (316) (664) (486) (537) (488) (402) (421) 46% -13.3% (1,913) (1,763) 8.5%
lsnaundRuls 1,800 1,619 1,645 1,673 1,693 1,620 1,451 -10.4% -11.8% 6,631 6,629 0.0%
9in mRuls (375) (333) (367) (352) (328) (338) (313) -74% -148%  (1,385)  (1,375) 0.7%
M (37) (19) (17) (56) (65) (56) (38) -32.3% 122.5% (194) (253) -23.5%
ﬁ'ﬂﬁ‘z!‘ﬂ% 1,387 1,267 1,261 1,265 1,301 1,225 1,100 -10.2% -12.8% 5,052 5,001 1.0%
EPS (uw) 1.01 0.92 0.92 0.84 0.86 0.81 0.73  -102% -20.7% 3.43 3.64 -5.8%
a‘HL%'a 95,132 99,554 100,969 101,087 98,222 95,182 92,446 -2.9% -8.4% 95,182 99,554 -4.4%
l:iur:ﬁﬂ (mwﬁaumm&ymﬂmmu TFRS 16) 76,686 75,983 77,475 76,476 71,433 68,391 65,913 -3.6% -14.9% 68,391 75,983  -10.0%
Yield on loan 20.1% 18.7% 18.3% 18.5% 18.0% 17.8% 17.3% 18.5% 20.0%
Cost of fund 3.8% 3.9% 4.1% 4.1% 4.4% 4.5% 4.4% 4.4% 4.0%
Spread 16.3% 14.8% 14.2% 14.3% 13.6% 13.3% 12.9% 14.1% 15.9%
Cost to Income Ratio 53.6% 50.0% 53.9% 51.3% 51.1% 52.4% 53.7% 52.2% 49.7%
Credit cost 1.4% 2.7% 1.9% 2.1% 2.0% 1.7% 1.8% 2.0% 2.2%
NPL / Loan (laisan POCI) 2.7% 3.1% 3.2% 3.4% 3.5% 3.6% 3.8% 3.6% 3.1%
LLR/Loan 1.6% 1.8% 2.0% 2.2% 2.3% 2.3% 2.2% 2.3% 1.8%
Coverage Ratio (laisau POCI) 50.2% 53.5% 55.6% 59.8% 61.1% 59.5% 53.2% 59.5% 53.5%
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GGM ‘ dnswamduiinurulunaus tu 14 w.n. 68
Sustainable ROE 15.3% Return 1-Day  1-Week 1-Month 3-Month 6-Month 1-Year | YTD
9 3.0% SET 0.2% 2.4% 78%  44% -161% -11.6% | -13.1%
o 0
SETFIN -3.7% 27%  27% -131% -19.9% -26.0% | -19.7%
ROE- 12.3%
9 AEONTS 05% 0.0% 20% -32% -17.4% -347% | -18.4%
Beta 1.1 KTC 90%  -105% -12.9% -214% -129% -69% | -19.0%
Risk free rate 2.8% MTC -3.4% 24%  55% -1.7% -104% -75% | -10.4%
. . o SAWAD -1.6% 41%  -50% -27.9% -28.9% -312% | -35.7%
Risk premium 7.0%
COE 10.5% NTL -8.6% -15.8% -30.4% -43.5%
o (o]
ASK 0.0% 0.7% 76%  66% -31.7% -31.1%
= 0,
COE-g 7.5% THANI 1.2% 16.9%  9.9% - -35% -303% | 3.7%
P/BV (ROE-g/COE-g) 1.6
AN : aN80UST Ua.loidy wad AU : Bloomberg
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Uszifiupouidannuinrinaous:unrunisvad SAWAD
1. AUSoIAUTNANNINAUURAZU 91NNN:IASWUEAR [ENn 1% vedauiBonanad (IWUVU) ULUAUUAZILBUAY
1AV 9:adwalrrilsansanad (WuVu) Us=unou 1%

2. Loan Spread AiUaguivasnnauufgnu musninsnoniDuvivu Inonn 0.25% vad Loan spread A
anav (WUVU) UUAUURANUBUAJIA v:auualrrinlsansanad (IWUVU) Us:unou 3%

3. ALUINWAUNSWEIIN01ANA dualh Credit cost 89no1aULRAZIU Inunn 0.3% Ve Credit cost AIWLTU
(anad) VUAUURFNUBUAIIAU v:auwalkrinlsansanad (IWUVU) Us:unou 5%

4. Regulatory risk 919auwanonNsIAUINAUAUIGo, Loan spread
ESG

Anaou MsanUs:ununsisns:Auy WiunsTouny Digital TUNMSMOUAUSIADUABINISVOINA
UINVU N1sUs:nanATWWATUIna:za VA sosan OPEX

AAUIKIATUAN FITUNUAUILONWNSTHUSNsgnAteguidusssy (Market Conduct) la: nsThauide
08NTAMUSUTIABOU (RL) MUILONIIVEY SUN.

Governance N1srNNURIANINISAUNNRINEoVedIa:HANSSSUIAUIA

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

(@uunn) 3Q66  4Q66 1Q67 2Q67 3Q67 4Q67 1Q68 % QoQ % YoY

FuBonen Stage (SOUAONIDYANSU)

Stage 1 82,948 86,099 86,065 84,620 82677 79968 78575 2%  -9%
Stage 2 7,089 8012 9410 10949 10,123 9,893 8534 -14% -9%
Stage 3 (NPL) 2527 2998 3192 3360 3,357 3,337 3404 2% 7%
POCI (LiFuNsRUNINel) 3,382 3,290 3,165 3,036 2,966 2,905 2884 1%  -9%
Total 95,947 100,399 101,831 101,964 99,122 96,103 93,397 -3%  -8%

' ad w — ] ' — 5
ANIWBWAaVIANUATUIASANNATINDNY:INAVU (LLR : Loan loss reserve)

Stage 1 282 324 338 378 401 360 342 -5% 1%
Stage 2 444 566 662 771 644 622 590 -5% -11%
Stage 3 544 716 774 861 1,006 1,004 878 -13% 13%
POCI 208 225 238 208 230 248 268 8% 13%
Total 1,477 1,830 2,012 2,218 2,281 2,235 2,077 7% 3%

Stage / Loan

Stage 1 89.6% 88.7% 87.2% 85.5% 86.0% 85.8% 86.8%
Stage 2 7.7% 8.3% 9.5% 11.1% 10.5% 10.6% 9.4%

Stage 3 2.7% 3.1% 3.2% 3.4% 3.5% 3.6% 3.8%

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

LLR / Loan

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

Stage 2 6.3% 71% 7.0% 7.0% 6.4% 6.3% 6.9%

Stage 3 21.5% 23.9% 24.2% 25.6% 30.0% 30.1% 25.8%
POCI 6.2% 6.8% 7.5% 6.9% 7.8% 8.5% 9.3%

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

Average (Excluded POCI) 1.4% 1.7% 1.8% 2.0% 2.1% 21% 2.0%

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

Coverage Ratio (Excluded LLR of POCI) 50.2% 53.5% 55.6% 59.8% 61.1% 59.5% 53.2%

AU 1 JUNMSAU 1132 ENdUGT8 Ua.loiBawad
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AruNIswansANItduInud 2568 - 2

sulsianu @mum) AR (FWLM)
ﬁlqm 318.A. 2567 2568F 2569F 2570F ﬁuqm 315.A. 2567 2568F 2569F 2570F
swldnenidlsy 18,027 18,538 20,559 22,974 JuanuazRudinguing 5814 7,791 8,423 8478
ﬁunum’amﬁm’w (3,181) (3,235) (3,488) (3,846) Auide (1ﬂiaum@ﬂtﬁﬂﬁwfwm: LLR) 95,182 104,878 117,024 130,914
mwm@mﬁﬂqw‘% 14,846 15,303 17,071 19,128 auﬁaqw‘% 93,868 103,370 115,293 128,926
swldBu 3,019 3,321 3,487 3,591 Rumineau 8,227 9,252 10,509 12,063
7/ leean 17,865 18,623 20,557 22,719 Aunsndsan 107,909 120,413 134,224 149,467
Anldane lunsane m:u?mma:?juq (9,322) (9,384) (10,381) (11,497) Rufiu (awdtyeyna) 68,913 75,426 83,166 91,711
i lsrieudnsas (PPOP) 8,544 9,239 10,176 11,222 wilAuu 2,694 2817 2,952 3,100
N@‘mmwﬁ”ﬁumiamﬁ‘mm’muﬁmﬁyu(ECL) (1,913) (1,701) (1,886) (2,107) wilAusa 71,607 78,242 86,118 94,812
lsreun BRuld 6,631 7,538 8,290 9,114 nusandszuda 1,510 1,662 1,662 1,662
9in nnERuls (1,385) (1,560) (1,716) (1,887) %uq 7,921 8,080 8,246 8,420
lsgnd 5,052 5,770 6,360 7,011 laazan 26,871 32,429 38,199 44,573
EPS (uM) 343 355 3.83 422 douansdtiafu 36,302 42,170 48,106 54,655
uﬁauummm:ﬁaﬁu 107,909 120,413 134,224 149,467
suimlsnanusielasang sugaslasung
aurinlsvaanusielasund (dauunn) 2Q67 3Q67 4Q67 1Q68 wnasiwlnsuid (@wuin) 2Q67 3Q67 4Q67 1Q68
swldnenidiesy 4,662 4,478 4,292 4,054 RuanuazRulnewIAg 5,256 3,558 5814 7,119
sununen oAy (793) (813) (786) (728) Auide 101,087 98,222 95,182 92,446
selldnaniilognd 3,869 3,665 3,507 3,326 peniadned 877 900 921 951
swldessmuilaa uazae s 666 796 740 721 LLR (2,218) (2,281) (2,235) (2,077)
selagan 4,535 4,461 4,247 4,047 auﬁaqw‘% 99,746 96,841 93,868 91,320
Al lunemeuaziimauas i (2,325) (2,280) (2,225) (2.175) Auindau 9,286 9,206 8,227 8,410
lsriaudsas (PPOP) 2,210 2,181 2,022 1,872 Auningdsan 114,288 109,604 107,909 106,848
ECL (537) (488) (402) (421) Rufin 76,476 71,433 68,391 65,913
mlsnaumiduls 1,673 1,693 1,620 1,451 wilAudu 4,027 3,197 3,216 3,446
Rl (352) (328) (338) (313) wiidusan 80,503 74,630 71,607 69,359
lsgnd 1,265 1,301 1,225 1,100 nusEndszuda 1,510 1,510 1,510 1,510
EPS (L) 0.84 0.86 0.81 0.73 AnmifiugaA 6,243 6,243 6,243 6,243
mlsazan 24,334 25,635 26,871 27,971
douansdtiafu 33,785 34,974 36,302 37,489
wilduuazdauansgiau 114,288 109,604 107,909 106,848
ARTIRIUNWNIGTIAY
fiugn 31 5., 2567 2568F 2569F 2570F aunAgnlunislszinunis
Yield 18.5% 18.5% 18.5% 18.5% ﬁ”ufgm 315.A. 2567 2568F 2569F 2570F
Funding cost 4.4% 4.5% 4.4% 4.4% Sanniaauinedudes 4% 10% 12% 12%
Spread 14.1% 14.0% 14.1% 14.1% mim”mamﬁaqw“ﬁ (NIl 1A Te 10% 3% 12% 12%
Cost to income ratio 52.2% 50.4% 50.5% 50.6%
Credit Cost 2.0% 1.7% 1.7% 1.7%
DJE 2.0 19 18 17
ROA 46% 5.1% 5.0% 4.9%
ROE 16.5% 16.0% 15.2% 14.7%

A : aNguIUdTe Ua.loidowsd
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APPENDIX

NI swlnneniusuans (swlnneniDusu - AeniTee)
Non - NIl selnnDlsnoniTy
OPEX AlBUAITUINU
PPOP : Pre-Provision Operating Profit rilsnaudsay (s18lnsou — MIBMUAITUIL)
ECL (Expected Credit Loss) WaVIANUAUIASAMNANAON9:IARVU (ATsedrsed UuRnTudurilsvannu)
LLR (Loan Loss Reserve) ANIGIOLAVIANUAUIASARAATAON:NAVU (JUAA)
Yield on Loan NIl / Average Loan
Cost of Fund AlENEnoNIe / AlDauinasRunuRtAenITe (Han< Ao AULN + Bond)
Loan spread Yield on loan au Cost of fund &:NOULNSIUVOIWOSHAUIGD
Credit Cost ECL / Average Loan
DPD (Days Past Dug) FUoUURAIEIS:HT
Stage 1 (Perform) FuoRgudns:nlniuUNG
Stage 2 (Underperforming) AurdoR DPD Ifiu 30 U KEOUNIINNISIABUIBIANUNTW ITiou9Inaniu=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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