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Aeon Thana Sinsap (Thailand) PCL

BUY

Fair price: Bt106.00
Upside (Downside): 13.1%

Bloomberg Ticker AEONTSTB
Market Cap. (Bt m) 23,380
Current price (Bt) 93.75

Shares issued (mn) 249

Par value (Bt) 5.00

52 Week high/low (Bt) 122.50/86.50
Foreign limit/ actual (%) 49.00/46.99
NVDR Shareholders (%) 6.1

Freefloat (%) 30.9
Number of retail holders 4,993

Dividend policy (%) Minimum of 30% of net profit

Industry Financials

Sector Finance & Securities
First Trade Date 11Dec 2001

CG Rate AAAAA

Thai CAC

SET ESG Ratings A

AEON Financial Service Co., Ltd 35.1

ACS Capital Corporation Limited 19.2

AEON Holdings (Thailand) Co., Ltd 8.8

Thai NVDR 6.0

Tisco Master Pooled Registered Provident Fund 3.4

2024A 2025A 2026E 2027E
PPOP (Bt m) 11,081 11,359 1,338 11,453
Net Profit (Bt m) 2,860 3,094 3121 3,255
NP Growth (%) (122) 8.2 11 41
EPS (Bt) .44 12.44 12.58 13.09
PER(x) 1.2 8.6 15 12
BPS(Bt) 108.22 1252 119.59 12718
PBV (x) 12 1.0 0.8 0.7
DPS (Bt) 5.50 5.50 5.50 5.50
Div. Yield (%) 43 51 5.9 5.9
ROA (%) 31 3.4 3.6 3.8
ROE (%) 1.2 15 n1 10.9

Analyst: Tanadech Rungsrithananon
Registration No.017926

Email: Tanadech.ru@pi.financial
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Aeon Thana Sinsap (Thailand) PCL
Quarterly earnings Change (%)

(Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 %QoQ %YoY
Interest income 4,459 4,462 4,443 4,386 4,297 (2.0) (3.6)
Interest expenses (529) (537) (538) (502) (478) (4.9) (9.7)
Net interest income 3,930 3,925 3,905 3,884 3,819 1.7) (2.8)
Non-interest income 896 931 1,031 964 1,262 30.9 40.9
Total operating income 4,826 4,856 4,936 4,848 5,081 4.8 5.3

Non-interest expenses (2,266) (2,078) (2,025) (2,081) (2164) 4.0 (4.5)
Preprovision profit 2,559 2,778 2,911 2,767 2,917 5.4 14.0

Expected credit loss (1,357) (1,766) (1,907) (1,981) (1,784) (9.9) 315

Earnings before taxes 1,203 1,012 1,004 786 1,133 44.2 (5.8)
Income tax (444) (204) (218) (143) (224) 56.5 (49.4)
Earnings after taxes 725 772 792 618 926 49.8 27.8

Minority interest (34) (36) 6 (24) 18 (174.4) (153.1)
Recurring profit 725 772 792 618 926 49.8 27.8

Exceptional items

Net profit 725 772 792 618 926 49.8 27.8

Reported EPS (Bt) 2.90 3.09 3.18 2.49 3.72 49.4 28.3

Loan growth (% QoQ) (0.9) (0.1) (0.7) (0.3) (2.1) N.A. N.A.
Loan to borrowings (%) 151.2 152.7 156.1 156.2 160.5 4.4 9.4
NIM (%) 17.6 17.7 17.6 17.6 17.7 0.1 0.1
Cost to income (%) 141.3 44.4 47.0 42.8 11.0 (1.8) (0.3)
NPL ratio (%) 5.1 5.1 5.2 5.5 5.7 0.2 0.6
Loan loss coverage ratio (%) 157.2 161.8 166.8 165.1 0.0 (165.1) (157.2)
Debt to equity ratio (X) 1.6 2.4 2.3 2.3 2.1 (0.1 0.6

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 2025  2026E  2027E M Income Statement (Bt m) 2023 2024 2025  2026E 2027
Cash & equivalents 2,797 3,57 3,682 3,013 2,998 Interest and fee income 18,767 18,370 17,587 16,839 16,651
Interbank loans - - - - - Interest expenses (2162)  (2,245)  (2,054)  (1,696) (1,557)
Investment securities - - - - - Netinterest income 16,605 16,125 15533 15,143 15,094
Gross loans 91,305 88,948 86,176 84,981 84578  Fee& commissionincome

Fixed assets - net 530 610 719 560 557  Fee & commission expenses

Other assets 6,156 5,475 5,758 5,476 5461  Net fee & commission income - - - - -
Total assets 92,499 91,464 88307 86,100 85,669  Non-interestincome 3,198 3,732 4,174 4,031 4,015
Deposits - - - - - Total operating income 19,803 19,856 19,707 19,174 19,109
Interbank deposits - - - - - Non-interest expenses (8,402)  (8,776)  (8,348)  (7,836)  (7,657)
Debt equivalents 62,431 58,844 48,320 45320 42,820  Preprovision profit 11,402 11,081 1,359 11,338 11,453
Other liabilitites 5,006 5566 1,858 10,882 1,054  Expected credit loss (7,240)  (7,233)  (7,439) (7,360)  (7,291)
Total liabilities 67,437 64,410 60,178 56,202 53,875  Earnings before taxes 4,161 3,848 3,920 3,978 4,162
Paid - up capital 250 250 250 250 250  Income tax (824) (897) (790) (804) (841)
Premium on share 478 478 478 478 478 After-tax profit 3,338 2,951 3,130 3,174 3,321
Others (416) (55) (749) (787) (826)  Non-controlling interests (79 (90) (36) (48) (66)
Retained earnings 24161 25745 27216 28,975 30,863  Earnings from cont. operations 3,259 2,860 3,094 3127 3,255
Non-controlling interests 589 636 934 981 1,030  Exceptional items - - - - -
Total equity 25,062 27,054 28129 29,898 31,794  Netincome 3259 2860 3,094 3127 3,255
Total liabilities & equity 92499 91464 88307 86100 85669  EPS(Bt) 13.0 1.4 12.4 12.6 13.1
Growth (%, YoY) 2023 2024 2025  2026E  2027E gEESIGH 55 5.5 5.5 5.5 5.5
Net interest income (%) (3.2) (2.9) (3.7) (2.5) (<) Asset quality and liquidity 2023 2024 2025  2026E  2027E
Fee & commission (%) - Gross NPL (Bt m) 4,534 4,542 4,783 4,879 4,976
Preprovision profit (%) (6.6) (2.8) 2.5 0.2) 1.0 NPL ratio (%) 5.0 5.1 5.6 5.7 5.9
Net profit (%) (14.6) (12.2) 8.2 11 41 Loan loss coverage (%) 182.8 157.2 169.1 162.6 159.3
EPS (%) (14.6) (12.2) 8.8 11 4.1 Loan loss reserve/loans (%) 9.1 8.0 9.4 9.3 9.4
Gross loans (%) (2.8) (2.6) (3.1 (1.4) (0.5)  Credit costs (bps) 7817 802.6 8495  860.0  860.0
Assets (%) (2.8) 1.1 (3.5) (2.5) (0.5)  Debt/Equity (x) 2.7 2.4 2.1 1.9 1.7
Customer deposits (%) - - - S Capital Adequacy 2023 2024 2025 2026  2027E
Profitability (%) 2023 2024 2025 2026E - 2027E IR =K A

Yield on loans 20.3 20.4 20.1 19.7 19.6  Total capital ratio (%)

Cost of funds 3.4 3.7 3.7 3.3 3.2 Total assets/equity (x) 37 3.4 3.1 2.9 2.7
Net interest margin 17.9 17.9 17.7 17.7 7.8 NEINELTN 2023 2024 2025  2026E 2027
Cost/Income ratio 42.4 44.2 42.4 40.9 401 PER(x) 12.3 1.2 8.6 15 12
ROA 3.5 3.1 3.4 3.6 3.8  PBV(X) 1.6 12 1.0 0.8 0.7
ROE 13.8 1.2 1.5 1.1 10.9  Dividend yield (%) 3.4 4.3 5.1 5.9 5.9

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

ESG : SET ESG Rating - “AAA”
Environment Social Governance : Bloomberg Score “6.1”

Environment (Bloomberg Score: 0)

« Green Finance Ua:NFQAEUAIWOFDIO0E0U dvlaSUFUIToUANEOAUrRIRETOLAUWADDUAOQLAASUIAD
Asuoauch gogadwlomamsiaulalk ua:aoandovAunAMY ESG vovaatanulanaannuidgvoinwosaaudo
\GURO19IdSUNanNs:NUDIN Energy Transition

o mMsuSmIsvamsmsuauwawsuri Idsumssusevmsusuwawsuria:ioumsdatanouAumMsUaosiyiSouns:on
Yowns:AuuIasyU ESG Lazwuanuliidedioluansmunavnuilugaisudusevmswaunllg Net Zero Strategy
uouna

« Digitalization WWeaawans:nugvoadeu thinaluladadna WU UasiAsdaddna La: Mobile Application U113
gowaamsldns:au uazwuls:ansmwmsdidumuavwalédunuacan uagogaliuayumsdiiugsioog10gveu

« A%WEsLNINMSsWAsULaLamwATomMA (Climate risk) A2 1WIESV0IA Climate change o1ons:nuseldankd
Taglawr:nausiggos dowalid NPL Duusliuwudu ua:orodevdodisevnndu agvlsfian WWulomalumsuens
FuidodTuoua: ESG products luatnAa

Social (Bloomberg Score: 9.17)

« Financial Inclusion uasmstdhavautde vengusnsmMoMSIBUTUTONGURTOINTIUED U anAstggdoguagnuay
YoswuguanA ikl uaadromsiaulaluaarafgodanamwae WunagnséAeylumsadvsields:a:e1o000usen

¢ LNOSMSYEO8IKADaNKTUAUSKISKT UMsUSUlAsPad oK LasithsoulaspMsEogIkdouoLMASIEosaaMsHAaUQ
$hs:kl La:AOUALACUMWAUNSWELESUAS1I0ADIUEAUWUSAUGNAT LIa:a0A2UIEEDAIUIASANTUS:B=E10

o mslhRoWENMYNISIBU (Financial Literacy) 90Aonssulino1us wu University Roadshow ialnsvonisdio q
Yosens:aunoIihlomomsiduyevanm laglawi:nguausulky donalkneumwanktadu ua:aalomatia NPL Tu
ounQ

Governance (Bloomberg Score: 4.49)

e L1OSTWU ESG uamsmiuqua ([GSunsusSusudu MSCI ESG Rating Wus:au A a:AvUWAIUNMSABALOU LLEQVED
MSUSKISd0MsdU ESG RgoandovAuunasgiuaina ogivupoutiaulodenguinaonuaaiuu

o AWIUSvlauanSasssulumsddussio dakannoulusola asovaeuld ta:ujuadoanmedvlusssy gogaa
AoWIEIVAUNA KUY taUeydnudedevidulodsdAydonoudoduvovssiolus:u:eno

« msBinaluladusmsnouidew (Al Credit Scoring) Uh Al tia: Data Analytics NIBlUMS3IAS1ALEzoUTAEUIED
YoswuAUILUE lumsUs:ITuAUIESVUVanNAT dornalinouAy NPL TaGTU ta:WUARIMWEUNSWE

ADIULRU

AEONTS Doaudvdu ESG Agatou lagtawnzdu Social Atdu Financial Inclusion ua:msy¥osikdoanid dogosaany
[Fovisaalus:g:e12 veuzAdIu Governance BWauunnsadudeatbovoinmsidinalulagua:unasgu ESG s:duaina
oe10lsAmu du Environment googluboviSudu tazdadou Green Finance g0{ligouin dolu ADIWUMMeKan Ao Arumw
aunswdlunduanmsiggdosndoulkodelAsugAo as Climate risk Aodu USBNADSISVUEawosnaudodTeo ua:ms
USKISAOUIEEDIWOSOLSUADIURUNOUTUOLIAQ
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Aeon Thana Sinsap (Thailand) PCL

Corporate Governance Report of Thai Listed Companies 2025
CG Rating by the Thai Institute of Directors Association (Thai I0D)

auAudolasuaaiiunssunsusyning (I0OD) . X
wad1soon1sAnuquanonIsusEndan: 1uaunuaooiod

(DuraiidnnmsaisoouasUs:iDudoyaRusenoan:L0su %00 AAAAA Excellent aiaa
TuaanakannSwelikous:nATNg Laaaakannswe 18U 1o 8o-89 VYV very Good aun
To ("Ussnoan:1Tsu") Wawedoansiseu: ua:lludoyans 70-79 -V-V-¥ Good a
avnunoluatuisaldndold Haa1s00doNE15vTUNTS 60-69 AA Satisfactory awald
50-59 A Pass W

u1lauovoqaluquuoouowqnnamauonmoumsgwumsm
AuqQuanonisuovusynoan:lbau lagluldalunis <50 No logo given na. na.
Us: lDuwamsUﬁGﬁmUH%ﬂBmlUuﬁomsuo\)u§Gnoo

n:lsu onn\)UTcﬂvuouama?uuoousunoon wWoulunis

Us=10u dodu WaansooRLaavtanluldidumssusovaona

AsUguavmiuksonisailtiunisuovussnoan:tiou uaslu
doldumstiAuuzuinlunisavnulukannswguoousinoa

nzigursomuzthlag wTuuouaomosTuomseusgwsuu0\)

auevlumsdipsiAua:aaautolumsiddoyalaq NiNgonu

uSUnoan:TguRLaavlUNaaIsOoTUNYT USTNKaNNSWE

wig 91fia (UKkisu) DlagudurdosSusovdavAIUASUADU

uaz9nAaovyoLWadIsODavNaD

ADWKLNgUDVAILIUUN

KUNBLAQ : WanouULNURMaKkIvaIDWEsULUAVMUADIUIEEDUOVaaORWLTU KEoaaavluveusUu

10D 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.

s19v1uauul sarhdulagisagus:avAwelhiauadoyatia:unaoumsainsik laglddoyauaiioansdivg RldSunsWeuws doansiseus
02900UNNMSTUMUBAIPUSKISUDLUSENCIDY  IUS:NDULLA:IGWENEIVASIDEOUAINANGDVOENDSIIASIY Ldflianuisadugu oy
gndevldagvauysal MsdiAsiAlusiBvualUTidwengudaunasgiuvukanmsdiasimodulosewugiuunbuunasiuado auauus
Taobldwaufo:tihlugmsdihudesiola Fodetausuuszkard WudonaliuyevindiAsizk Foustndg Tid1d udeviBudosnudenaliu
donanotauslu Avd UnavnuuadidsiovualuinosiEamsauayeudoudous:noudoy
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Aeon Thana Sinsap (Thailand) PCL

SET ESG RATING 2025 (As of 9 January 2026)

Ratings : AAA

AAV ACE ADVANC AlJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BPP BTG CENTEL
CKP CPALL CPF CPAXT** CPN CRC DITTO EASTW FPI FPT GLOBAL
GPSC GUNKUL HANA HENG HMPRO 1 ILM IVL KBANK KCG KJL
KKP KTB KTC LH LOXLEY MAJOR MBK MC M-CHAI MFEC MTI
NER NOBLE OR ORI osP PB PLANB PR9 PSH PTG PTT
PTTEP PTTGC RATCH S S&J SABINA SAT SC SCB SCC SCG
SCGP SIRI** SJWD SKY SNP STA STECON STGT SVOA TEAMG TEGH
TFMAMA THCOM TISCO T™MT TOA TOP TPBI TTA TTB TTW TVO
VNG WHA WHAUP

ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS
CBG CIVIL CK CMAN COLOR coM7 DMT DRT EGCO EPG ETC
GFPT GULF HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG
MINT MODERN MOSHI MSC MTC NVD NYT PCC PRM PSL QTC
RBF SA SAWAD SCCC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI SSP SUTHA SYNEX TASCO TCAP TCMC TGH THANI TIPH TKS
TLI TOG TPAC TPIPP** TSC TU UAC UBE VIH WICE X0

AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG
CM CPL CREDIT ERW GABLE HARN HUMAN INSET IRC ITC JMT
KSL MODERN MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD
PRTR PSP Q-CON QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX
SGC SICT SITHA SKR SNC SPC SSSC SYMC TAN TBN TGE
THANA THIP THREL TPA TPCS TOM TRU TWPC UPF UPOIC VIBHA
WPH
AKR ASIMAR  CSC J LEO MEGA NL PRIN SEAOIL so SPRC
SUN TMILL TSTH wpP YUASA
szauA:lLuu SET ESG Ratings
90 -100 AAA
80 -89 AA
65 -79 A
50 -64 BBB

dayanusinnntuionaisavuisarhdulasisaaus:avAtiaidumstidoyaungavnuiringu Dtgmstifuu:tiidiumsavnurioANUIRUAUNYHUNE
aarakannswduHvus:inAlneGlalin1sSusovluAugndpvusviioyardalulédovusomsidvuiuRapuausvsanus:avAtawi:3ula soufvliSuRasaL
dannuidurslaa Atiadu sutlisvuionnisthdayaliisrdsukdvasutardaiiviualuldHiodnvsoHininsuwsluistudnuautaa usnondaaia
HannswduHvUs:inAlnguoavoudnstumsilasuulav ualu WULaUdoyaliisrdurdvdiulardonvrua soufvllasunlavwa SET ESG Rating
MUHANNUARAIKUQ

KHUTELKQ : ** (I3 SET ESG Ratings Adsasdvasudayaluds:idudiudoudadnu dvuau HEpussdnfiviauaoussnidunistwuldiu

uKdvAwN : SET ESG RATINGS : aanasannsweiuHous:inAlNe - gUWaIUIssAvtWonIUgvEiu (Setsustainability.com)
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