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Stock Update P!

Aeon Thana Sinsap (Thailand) PCL
Quarterly earnings Change (%)

(Bt m) 3Q24 4Q24 1Q25 2Q25 3Q25 %QoQ %YoY
Interest income 4,571 4,459 4,462 4,443 4,386 (1.3) (4.0)
Interest expenses (600) (529) (537) (538) (502) (6.6) (16.3)
Net interest income 3,971 3,930 3,925 3,905 3,884 (0.5) (2.2)
Non-interest income 955 896 931 1,031 964 (6.5) 0.9
Total operating income 4,926 4,826 4,856 4,936 4,848 (1.8) (1.6)
Non-interest expenses (2,189) (2,266) (2,078) (2,025) (2,081) 2.8 (5.0)
Preprovision profit 2,736 2,559 2,778 2,91 2,767 (5.0) 1.1
Expected credit loss (1,802) (1,357) (1,766) (1,907) (1,981) 3.9 9.9
Earnings before taxes 935 1,203 1,012 1,004 786 (21.7) (15.9)
Income tax (14) (444) (204) (218) (143) (34.2) 26.0
Earnings after taxes 789 725 772 792 618 (21.9) (21.6)
Minority interest (32) (34) (36) 6 (24) (485.) (24.7)
Recurring profit 789 725 772 792 618 (21.9) (21.6)
Exceptional items

Net profit 789 725 772 792 618 (21.9) (21.6)
Reported EPS (Bt) 3.15 2.90 3.09 3.18 2.49 (21.6) (21.0)
Loan growth (% QoQ) (1.8) (0.9 (0.1) (0.7) (0.3) N.A. N.A.
Loan to borrowings (%) 148.5 151.2 152.7 156.1 156.2 0.1 7.7
NIM (%) 17.5 17.6 17.7 17.6 17.6 (0.0) 0.1
Cost to income (%) 44.2 41.3 44.4 47.0 42.8 (4.2) (1.4)
NPL ratio (%) 5.9 5.2 5.1 5.2 5.5 04 (0.3)
Loan loss coverage ratio (%) 151.6 153.8 161.8 166.8 165.1 (1.7) 13.5
Debt to equity ratio (X) 1.8 2.6 2.3 2.3 2.3 (0.0) 0.5

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

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

Cash & equivalents 2,797 3,571 3,784 3,106 3,137
Interbank loans

Investment securities - - - - -
Gross loans 91,305 88,948 88,067 87,163 88,338
Fixed assets - net 530 610 586 577 583
Other assets 6,156 5,475 5,630 5,784 5,576
Total assets 92,499 91,464 90,092 88,740 89,628
Deposits

Interbank deposits - - - - -
Debt equivalents 62,431 58,844 50,942 48,942 47,942
Other liabilitites 5,006 5566 10,971 9,954 10,053
Total liabilities 67,437 64,410 61913 58896 57,994
Paid - up capital 250 250 250 250 250
Premium on share 478 478 478 478 478
Others (416) (55) (664) (730) (767)
Retained earnings 24061 25745 27960 28,844 30,620
Non-controlling interests 589 636 955 1,002 1,053
Total equity 25,062 27,054 28,179 29,845 31,634
Total liabilities & equity 92,499 91,464 90,092 88,740 89,628
Growth (%, YoY) 2023 2024  2025E  2026E  2027E
Net interest income (%) (3.2) (2.9) (3.2) 0.1 0.6
Fee & commission (%) - - - - -
Preprovision profit (%) (6.6) (2.8) (0.3) 1.3 2.2
Net profit (%) (14.6) (12.2) 1.3 5.2 5.8
EPS (%) (14.6) (12.2) 2.1 5.2 5.8
Gross loans (%) (2.8) (2.6) (1.0) (1.0) 1.3
Assets (%) (2.8) 1.1 (1.5) (1.5) 1.0
Customer deposits (%) - - - - -
Yield on loans 20.3 20.4 20.0 19.9 19.8
Cost of funds 3.4 3.7 3.6 33 3.2
Net interest margin 17.9 17.9 17.6 17.8 17.9
Cost/Income ratio 424 44.2 43.4 42.6 4.9
ROA 315 3.1 32 3.4 3.6
ROE 13.8 1.2 10.8 10.9 10.9

Source: Pi research, company data
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Income Statement (Bt m) 2023

Interest and fee income 18,767
Interest expenses (2,162)
Net interest income 16,605
Fee & commission income

Fee & commission expenses

Net fee & commission income

Non-interest income 3,198
Total operating income 19,803
Non-interest expenses (8,402)
Preprovision profit 1,402
Expected credit loss (7,240)
Earnings before taxes 4,161
Income tax (824)
After-tax profit 3,338
Non-controlling interests (79)
Earnings from cont. operations 3,259
Exceptional items -
Net income 3,259
EPS (Bt) 13.0
DPS (Bt) 5.5
Asset quality and liquidity 2023
Gross NPL (Bt m) 4,534
NPL ratio (%) 5.0
Loan loss coverage (%) 182.8
Loan loss reserve/loans (%) 9.1
Credit costs (bps) 781.7
Debt/Equity (x) 2.7
Capital Adequacy 2023
Tier 1 capital (%)

Total capital ratio (%) -
Total assets/equity (x) 3.7
Valuation 2023
PER (x) 12.3
PBV (x) 1.6
Dividend yield (%) 3.4
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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)
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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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Aeon Thana Sinsap (Thailand) PCL

12 JAN 2026

SET ESG RATING 2024 (As of 14 November 2025)

Ratings : AAA
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