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o lslu 1H25 ogA 1.6 WuAUUIN (+16.1% YoY) Wovondiseo
kU9 waATEoensdlduvuUSUaaaL

« NIM a0av QoQ 117.6% (-2 bps QoQ, -42 bps YoY) 0108051
wamouunuauwoaoa\) uazdununsouUSUIWUGU

e Auloanavdoliiov 0.7% QoQ (-3.4% YoY) onauldouas
1ASO0 lla:yAnaanay donalkaudolu 1H25 kado 0.8% YTD

e AuMwaUEo KilFaUusuiwuduldntos noUsAugiuaulSo
aaav NPL ratio USuguldu 5.2% wa: Coverage ratio WWuLdu
166.8% 91nANSAvE1sovKTY WUTU TOEJTGC?\)EhSO\)hﬁq WIAY
(Management overlay) $10 200 250 duuIn Wosovsus
laa\)mumsumoa\)uu Ueusn Stage 2 ratio usududu 2.8%

Aafisgnsnauuidulalut 2025

o AEONTS WBeywanscliuviunkunoulut 2019-2024 ws:
flsgnsusuanav 7.7% CAGR 1RguAuRdulaudounso 12%
CAGR (2014-2018) waﬂs:nuomﬁﬂqcﬂnﬁo 19 AraqQuYIU
51914 uazAEUMWaUGodoULLDaY

o uuolduwamsdilduviuBuWuds Togmarilsgnso:nauun
Gula 5.4%/4.7% Tul 2025-26 Kavoinnilsusuaaaviul
2023-24 1ovorinmsaouAumMBaemsditumu ua:seld
klaeySUAUIWUTGU fMT& Cost to income ratio USUaQavoIn
44.2% U 2024 180 42.8%/42.6% U 2025-26

e ROE Dladigsmwuindu A1ansvaon 11.2% Ul 2025-2026
(2024: 11.2%)

o UstmAshgdudunas:k31oma 2.55 uin (XD Suf 21 a.A. ta:
SYIBUSUR 6 W.9.)
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Fair price: Bt129.00
Upside (Downside): 12.2%
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Stock Update P!

Aeon Thana Sinsap (Thailand) PCL
Quarterly earnings Change (%)
(Bt m) 2Q24 3Q24 4Q24 1Q25 2Q25 %QoQ %YoY
Interest income 4,684 4,571 4,459 4,462 4,443 (0.4) (5.2)
Interest expenses (558) (600) (529) (537) (538) 0.2 (3.7)
Net interest income 4,126 3,971 3,930 3,925 3,905 (0.5) (5.4)
Non-interest income 1,030 955 896 931 1,031 10.7 0.1
Total operating income 5,156 4,926 4,826 4,856 4,936 1.6 (4.3)
Non-interest expenses (2132) (2,189) (2,266) (2,078) (2,025) (2.6) (5.0)
Preprovision profit 3,024 2,736 2,559 2,778 2,91 4.8 (8.7)
Expected credit loss (1,986) (1,802) (1,357) (1,766) (1,907) 8.0 (3.9)
Earnings before taxes 1,039 935 1,203 1,012 1,004 (0.8) (3.4)
Income tax (207) (14) (444) (204) (218) 6.8 5.2
Earnings after taxes 822 789 725 772 792 2.6 (3.7
Minority interest (9) (32) (34) (36) 6 (117.3) (167.3)
Recurring profit 822 789 725 772 792 2.6 (3.7)
Exceptional items (9) (32) (34) (36) 6 (117.3) (167.3)
Net profit 822 789 725 772 792 2.6 (3.7)
Reported EPS (Bt) 3.29 3.15 2.90 3.09 3.18 2.9 (3.4)
Loan growth (% QoQ) (0.1 (1.8) (0.9) (0.1 (0.7) N.M. N.M.
Loan to borrowings (%) 148.9 148.5 151.2 152.7 156.1 3.4 7.1
NIM (%) 18.1 17.5 17.6 17.7 17.6 (0.0) (0.4)
Cost to income (%) 44.8 44.2 11.3 44.4 47.0 2.5 2.2
NPL ratio (%) 5.8 5.9 5.2 5.1 5.2 0.1 (0.6)
Loan loss coverage ratio (%) 158.7 151.6 153.8 161.8 166.8 5.0 8.1
Debt to equity ratio (X) 2.0 2.5 2.4 2.3 2.3 (0.0) 0.3

Source: Pi research, company data
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Aeon Thana Sinsap (Thailand) PCL
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Aeon Thana Sinsap (Thailand) PCL

Summary financials

Balance Sheet (Bt m) 2023 2024  2025E  2026E  2027E

Cash &equivalents 2,197 3,57 3,795 3,147 3178
Interbank loans

Investment securities - - - - -
Gross loans 91,305 88,948 88,067 88303 89475
Fixed assets - net 530 610 587 584 590
Other assets 6,156 5475 5891 5863 5669
Total assets 92,499 91,464 90,366 89,914 90,813
Deposits

Interbank deposits

Debt equivalents 62,431 58,844 50,942 48,942 47942
Other liabilitites 5006 5566 1,139 10,924 10,960
Total liabilities 67,437 64410 62,081 59,866 58,902
Paid - up capital 250 250 250 250 250
Premium on share 478 478 478 478 478
Others (416) (55) (664) (730) (737)
Retained earnings 24161 25745 27266 29,048 30,868
Non-controlling interests 589 636 955 1,002 1,053
Total equity 25,062 27,064 28,285 30,048 31912
Total liabilities & equity 92,499 91,464 90,366 89,914 90,813
Growth (%, YoY) 2023 2024  2025E  2026E  2027E
Net interest income (%) (3.2) (2.9) (3.0) (0.8) 0.9
Fee & commission (%) - -

Preprovision profit (%) (6.6) (2.8) 0.6 0.0 2.3
Net profit (%) (14.8) (12.2) 5.4 47 4.9
EPS (%) (14.6) (12.2) 5.4 47 4.9
Gross loans (%) (2.8) (2.6) (1.0) 0.3 1.3
Assets (%) (2.8) (1.1 (1.2) (0.5) 1.0
Customer deposits (%) - -

Profitability (%) 2023 2024  2025E  2026E  2027E
Yield on loans 20.3 20.4 20.1 20.0 20.0
Cost of funds 3.4 3.7 38 4.0 4.0
Net interest margin 17.9 17.9 177 17.6 17.6
Cost/Income ratio 42.4 44.2 42.8 42.6 421
ROA 3.5 31 38 3.5 3.7
ROE 13.8 1.2 1.2 1.2 11

Source: Pi research, company data
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Income Statement (Bt m) 2023 2024  2025E  2026E  2027E

Interest and fee income 18,767 18,370 17,790 17,671 17,760
Interest expenses (2162)  (2,245)  (2148)  (2154)  (2,094)
Net interest income 16,605 16,125 15,642 15523 15,666
Fee & commission income

Fee & commission expenses

Net fee & commission income

Non-interest income 3,198 3,732 3,845 3,899 4,027
Total operating income 19,8603 19,856 19,486 19,422 19,692
Non-interest expenses (8,402) (8,776)  (8,339)  (8,273)  (8,289)
Preprovision profit 1,402 11,081 1147 1,048 11,403
Expected credit loss (7,240)  (7,233)  (7,258)  (7,055) 7m)
Earnings before taxes 4,161 3,848 3,889 4,094 4,292
Income tax (824) (897) (797) (839) (880)
After-tax profit 3,338 2951 3,092 3254 3,M2
Non-controlling interests (79) (90) () (98) (102)
Earnings from cont. operations 3259 2860 3,015 3,157 3,310
Exceptional items - - - - -
Net income 3259 2860 3,015 3,157 3,310
EPS (Bt) 13.0 n.4 12.1 12.6 13.2
DPS (Bt) 5.5 5.5 5.5 5.5 6.0
Asset quality and liquidity 2023 2024  2025E  2026E  2027E
Gross NPL (Bt m) 4,534 4,64 4734 4,829 4,925
NPL ratio (%) 5.0 5.2 5.4 5.5 5.5
Loan loss coverage (%) 182.8 153.8 168.4 165.3 164.5
Loan loss reserve/loans (%) 9.1 8.0 9.1 9.0 9.1
Credit costs (bps) 7817 8026  820.0 800.0  800.0
Debt/Equity (x) 2.7 24 2.2 2.0 1.8
Capital Adequacy 2023 2024  2025E  2026E  2027E
Tier 1 capital (%)

Total capital ratio (%)

Total assets/equity (x) 37 3.4 32 3.0 2.8
Valuation 2023 2024  2025E  2026E  2027E
PER (x) 12.3 1.2 9.5 91 8.7
PBV (x) 1.6 1.2 1.0 1.0 0.9
Dividend yield (%) 34 4.3 4.8 4.8 5.2
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Corporate Governance Report of Thai Listed Companies 2024
CG Rating by the Thai Institute of Directors Association (Thai I0D)

auAudvlasuaniuunssumsusyning (I0OD) .
wad1sooMmsAAuQuandnNIsUsSEnoan: luaunuaow?ou

(Iunanidonmsaisoolazus: WudeyaRusynoan:1Teu 90-i00 AAAAA Excellent diaa
luaanakannswetkous:inAlng uazaarakannswe 1Bu 1o 80-89 AAAA Very Good aun
o ("us¥noan:lTou") WalWgcoasIseus Llas lLJuuauanw 70-79 AbLA Good a
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ADIUKLNgUOVALLUELN

KUBLKQ : NanouLNUAMakIvaIWEsULUaLMUADIUIEEDUOVOa0RWLTU KEoaaavluvau:du

IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose
to the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate
governance of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does
not use any non-public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is
not a recommendation for investment in any securities of any listed companies or any recommendation whatsoever. Investors
should exercise their own judgment to analyze and consider any information relating to the listed companies presented in this
CGR report. No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness
or accuracy of the CGR report or the information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.
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SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA

ACE Al AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB

PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™T TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK COM7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

]| ILM INTUCH KKP LH MAJOR MINT MTI NRF NYT OSsP
PLANB PPS PSH PSL PTTEP** QTC S S&J SAT SAWAD SC

SCB SCCC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC PTPIPL TRUBB TTA TTW
VGl WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CM CLOLOR DELTA GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
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AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA
s:QuA:lLUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50 -64 BBB

doyanusinnpludnansavudsardulasbsanus:avatwaldumstidayaunfavnuirildu GtgnstidwuzthdunisavnusnANUIRUGIUNDHUIE
aa1arannswaduHvUs:inAlneolalin1sSusavtuAnugndavuavdoyanialudovusvnstdoiufasuausvinnus:avAlawidula sounvlisSuRasou
donnuiderigian Atiadu suliovurmnmsthdoayalisidsuntvasulandanorualuldHE o vdoHEntweuwsTiitudnuaulaa usnoiniaaia
HannswguHoUs:nAlnguaavaudnstunistudsunlav uAly tWuldudayaliisidurtvaulandanvHua soufvlUdsunlavna SET ESG Rating
MUHANNEUARMKUQ

HUIELKQ: ** {3 SET ESG Ratings Adsasvasulayaluus:iGudnudvudadau dvaAu KEpussuniulauaoussnlunistwuLby

UHavALN : SET ESG RATINGS : aa1aHannsweuHoUs:nAlNe - guSWaunssADtWanWEvEU (Setsustainability.com)
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