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| Forecasts and ratios

Year end 28 Feb FY20 FY21 FY22 FY23F FY24F
Recurring profit (Bt, m) 3,430 3,297 3,587 3,557 3,979
Net profit (Bt, m) 3,620 3,553 3,815 3,917 4,293
Core Profit (% from prev) - - - - -
EPS (Bt) 14.8 142 15.3 15.7 17.2
EPS growth (%) (7.2) (3.7) 7.4 2.7 9.8
PER (X) 2.0 14.0 114 10.4 9.3
P/BV [X) 19 2.5 2.0 16 14
ROE (%) 216 13.2 18.5 16.3 16.1
Yield (%) 34 2.6 3.1 34 3.7

Source: Company data, TISCO Research, historical multiples based on average prices

AEONTS - 2QFY23 (Jun-Aug 2023) preview

{ Year ended Feb 28) 2022 3022 4022 1023 2023F % QoQ YooY
| Profit & Loss (THBm)
Interest income 4,761 4,803 4,786 4,726 4,631 -2.0 -2.7
Interest expense 469 476 523 527 545 3.5 16.4
Net interest income 4,292 4,328 4,263 4,199 4,086 -2.7 4.8
MNon-interest income 302 311 274 288 300 4.2 0.6
Bad debt recovery income 410 406 494 441 430 2.5 4.8
Gain on sale of written off asset 1 300 -1 ] 100 - -
Non-interest expenses 1,985 2,039 2,060 2,029 1,988 -2.0 0.2
Earnings before tax & provision 3,021 3,305 2,970 2,899 2,927 1.0 -3.1
Tax 239 286 181 161 171 6.2 -28.4
Equities & minority interest -28 -31 36 27 -25 .. n.m.
Core pre-provision profit 2,755 2,988 2,753 2,711 2,732 0.8 0.8
Provision 1,851 1,884 1,964 2,094 2,073 -1.0 12.0
Core net profit S04 1,104 789 617 658 6.6 -27.1
Extra item o 0 95 o o} = -
Net profit 904 1,104 692 617 658 6.6 -27.1
Profit exclude sale of bad debt
904 864 789 617 578 -6.3 -36.0

EPS (Bt) 3.6 4.4 2.8 2.5 2.6 6.6 -27.1
| credit Quality

NPLs/Total loans(%) 5.48 5.61 5.69 5.91 6.00

NPLs/Total loans(%)-Thailand only 5.03 5.26 5.44 573 n.a.

LLR/NPLs(%) 207.4 196.1 189.6 184.1 n.a.

Provsion/ Total loans (%) 7.88 7.92 8.36 8.93 8.80

Stage 1 (Btm) 85,120 85,852 85,032 84,530 n.a.

Stage 2 (Btm) 3,706 3,915 3,565 3,726 n.a.

MPLs/Total loans-(increase QoQ % 0.33 0.23 0.18 0.29 n.a.

IGmw‘lh Rates & Key Ratios

Loan growth YoY (%) 7.9 6.2 3.2 1.2 0.3

Loan growth QoQ (%) 1.3 1.2 -1.2 0.1 0.5

Yield on earn'gassets (%) 20.40 20.32 20.25 20.14 20.12

Costtoincome ratio (%) 43.2 44.0 45.4 45.2 45.3

Source: Company data, TISCO Research
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