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flsUn® 3QFY24E siansama, NPL sialaimau

Bloomberg ticker AEONTS TB  3qpgfuuziin “Beo” uazsnaiiivisng 170.00 L a4 FY2024E PBV 7 1.7x (-1 SD below 5-yr
Recommendation HOLD (maintained)  gverage PBV) 1311szifiuninlsing Vlaimuﬁﬂimnm@mwﬁ@ﬂ) 3QFY24E ¥ 708 A14U7N
Current price Bilorsy ANAY -12% YOY WANTIAI +5% QoQ AIN91LTIAIALAN AN credit cost waz NPL ALRNTY
Target price B170.00 (maintained) - 5ig figq 410 1) Fuideiinsesia YoY/QoQ mummwmmiumiﬂmmwfn'ﬂ 2) cost of fund
Upside/Downside +8% meﬂu 3.8% wa 3) credit cost 'mgq 8.4% @qﬂmmmmumwuqmmwm WasneszsL NPL
Core EPS revision No change 19N9960 6.3%

Bloomberg target price Bu7794gnasinlsln® FY2024E 7i 2. 44 Wuduum (-30% YoY) a1n m‘lmwmwmu FaAdane

Bloomberg consensus

Stock data
Stock price 1-year high/low

Buy 5/Hold 7 / Sell 0

Bt208.00 / Bt145.00
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LTNQQﬂluﬂqTﬂ@ﬂﬂ@uL‘ﬂ'ﬂL‘W’r]ﬂ’)‘i_lﬁll NPL

mmv]u underperform SET -13% ludas 6 Lmﬂuwmum LL@“’Iﬂ@Lﬂﬂ\‘i SET ludag 1 uaz 3 1Aau

Market cap. (Bt mn) 39,375
Shares outstanding (mn) 250 ma”m'ﬂummimLuumuwmim@ummu’mewum mummuuvm “f9” AINKANIT
Avg. daily t Bt ) 46
o aalyumover B o, sfiueuiar Bundusnatulu 4QFY24E mmugml@mimwu atalsinaislaziiud
CG rating veygood  LEMAZlFtALANTAZINT e-Receipt taaangiugnuiidaulun il RuRenningt 30,000 U
ESG rating veygood  gaiflungufianunsaiaanld digital wallet 1, wdenilantazenafianindieaia analy
Financial & valuation highlights mmqm“lums‘ﬂa@mumﬂmnmu WeatuAn NPL lailige uaznaduainanuisassianis
FY: Feb (Bt mn) 2022A - 2023A 20248 2025E mmumwmu’tuﬂ 2024 FaFunlu quﬂmm@umi”wmwmﬂu 8% (1w 5%) uaztiaAuld
Net interest income 16,158 17,151 17,151 17,578
Non NIl sss0 2872 2979 s2s0  responsible lending i a1.A. 2024 $2uvia persistent debt lu L8, 2024 Fussvifiuiniilenta

al 1
Pre-provision profit 10,883 11,904 12,183 12,831 V]@ﬂﬁﬁ@”Li’]ﬁ"]Ntﬂﬁ‘qﬂ’]iﬂ’]ﬂﬂﬁ‘gm’]m 2—5%
Provision 6,629 7,263 9,018 9% Event: 3QFY24E (Sep-Nov 2023) earnings preview
Net profit 81558) 3,815 2,589 2,925
7 ) a1 1596 1036 v O fvleUn@ 3QFY24E wmRa YoY an@uidiafingsna uag m"lmmﬂmwu tleeiiin
EPS growth (%) -3.7% T4%  -321% 130%  n1lsdn® "memm"l,imnmimwumamuﬂu 3QFY23/2QFY24 1 300/167 &7uULN)
NIM (%) 181% - 188%  184% 184%  30FY24E 1 708 §1ULAN (-12% YoY, +5% QoQ) Tatianad Yoy a1n 1) i’m"l,mmfamummw
BVPS (Bt) 79.55 91.29 98.37 106.14
DPS (B0 15 550 308 303 82U -3% YoY lnenflunaaed i AuiFaTingasia -1% Yoy mﬂmmmmqmiumiﬂmmum'ﬂ
PER (x) 1.1 10.3 15.2 135 ludl 1ieAuAN NPL 1uw3qmqnqu@ﬂaq Lag ii. cost of fund meﬂu 3.8% (3QFY23 = 2.8%)
PBY &) 20 W 16 O a2 ﬂﬂmwma‘mmmu +4% YoY visaAmuli credit cost 91 8.4% (3QFY23 = 8. 0%) an
Dividend yield 3.3% 3.5% 2.1% 2.5%

NPL wmmmummumlﬂu 6.3% (BQFY23/2QFY24 = 5.6%/6.2%) LLa”m?mmmumwu@mw
Bloomberg consensus o
et proft ssss asts 5129 4755 LWMLﬂubLlﬂi‘N%jﬂ:ZZ wmizl'mmw (‘]JIW] 2;0 2|.1 wumi:;mvl) m;]um”l,lilljﬂym 3QFY34E N9959
EPS (B0) 14.21 1526 1281 112 QoQaInn1gaiiuIuNiANszinsrdiiunslaes e lulniduann tlaaquan
(Bt) Relative to SET AEONTS (LHS) (%) A ldane singesin
21 130 Implication . . .
200 120 0 rlsdnd Fy2024E d9laiftiu uaznanuanaedszausILANAY 91Asi LN
185 110 FY2024E 71 2.44 Wuduum (-30% YoY) unz FY2025€ 1 2.93 Wiuduum (+20% YoY) e
170 100 lunages 1) Budefingeda FY2024E 71 +3% Yoy LAENRLNNAT WY FY2025E 7 +6% Yoy
155 90 ANNLATEGNA, 2) NPL nguiu 6% FY2024E uazaznaesialu FY2025E aMnAmuN
40 , , , , , = muwmlmmmu [F]’]Nﬂ']’mL‘ﬂNﬂQﬂluﬂ’]ﬁ‘ﬂ@‘ﬂﬂﬂuL“ﬁ’ﬂ[ﬂ\'iLLﬁ] 2HFY23E LL@Vmimmmumwumm

Qb2 Sep22 Dec22 Mar23 Jund3 Sep23 Dec-23 NN vi118F 3) credit cost sl 9.5%/9. L% )
FUEANITATHWINUAN TS 4QFY24E ANAAZATY YoY/QoQ Insiindy Yoy ann 1) Hlannasus
Pri rf 1M 3M 6M 12M o ¥ P P . o °
ASZ:uT: ormance or o e ane Anlsannnisinenilide way 2) TfiAIdanainauiu one-time e 4QFY23 NFuFanemu
Relative to SET 23%  29% 29w 0s%  AINNNIResAIra9RunIne nnlsiiNdu QoQ anneauaninenng e-Receipt
) i Valuation/Catalyst/Risk

Major shareholders Holding

1. Aeon Financial Service Co., Ltd.
2. ACS Capital Co., Ltd.
3. Aeon Holding (Thailand) Co., Ltd.

35.12%
19.20%
8.80%

Analyst: Jutamas Temwattanangkul (Reg. no. 099971)

s1ALLTN NN 170.00 LN UM 89 FY2024E PBV 1/1 1.7x (-1 SD below 5-yr average PBV) 191
ﬂ@:mum@mmumqwmmm discount Inenflunaannuanizaniivsunagdelainduan
duled, nsdes@udentnrineeds wasifufanudasniinauainnisdsdulddarinmng
i Iun annsanedszdunndu 8% (5in 5%) lukou a.a. 2024 uazanasnsuiviiating
¢laglu (responsible lending ka persistent debt)

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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COMPANY DAOL SEC
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Fig 1: 3QFY24E earnings preview

FY: Feb (Bt mn)

3Q24E 3Q23 9M24E

Interest income 4,804 4,803 0.0% 4,770 0.7% 14,299 14,269 0.2%
Interest expense (612) (476) 28.7% (574) 6.6% (1,713) (1,381) 24.1%
Net int. income 4,192 4,328 -3.1% 4,196 -0.1% 12,586 12,888 -2.3%
Fee & service income 230 231 -0.3% 219 5.3% 673 683 -1.4%
Other income 514 486 5.8% 521 -1.3% 1,544 1,423 8.5%
Total op. income 4,936 5,044 -2.1% 4,935 0.0% 14,803 14,994 -1.3%
Operating expense (2,053) (2,039) 0.7% (2,071) -0.9% (6,158) (6,060) 1.6%
PPOP 2,883 3,005 -4.1% 2,864 0.7% 8,645 8,934 -3.2%
Provision exp. (1,966) (1,884) 4.4% (1,949) 0.9% (6,009) (5,298) 13.4%
Profit before tax 917 1,121 -18.2% 915 0.2% 2,637 3,636 -27.5%
Norm profit 708 804 -12.0% 675 4.9% 2,000 2,718 -26.4%
Net profit 708 1,104 -35.9% 842 -16.0% 2,167 3,122 -30.6%
EPS (Bt) 2.83 4.42 -35.9% 3.37 -16.0% 8.67 12.49 -30.6%
Cost to income Ratio 37.0% 36.9% 37.6% 41.6% 40.4%
NPLs ratio (%) 6.3% 5.6% 6.2% 5.6% 5.6%
NIM (%) 17.8% 18.3% 17.9% 17.7% 18.6%
Credit cost (%) 8.4% 8.0% 8.3% 8.5% 7.7%
Source: AEONTS, DAOL
Fig 2: Loan and loan growth Fig 3: Loan yield, cost of fund and spread
Bib I Credt Card P. loan Hire purchase % YoY Loanyield CoF ——Spread
n
100 7% &% 6% 22.7”/qu o
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WQ'W_’\/\
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20 33% 3.4% 2.2% 20% 2.9% 2.8% 2.0% 2.5% 2.7% 2.6% 28% 3.1% 3.2% 36% 38%
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Source: AEONTS, DAOL Source: AEONTS, DAOL
Fig 4: NPL and credit cost Fig 5: AEONTS share prices vs profits
Credit cost NPL Core profit Extra ——AEONTS (RHS)
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Source: AEONTS, DAOL Source: AEONTS, Setsmart DAOL

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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FY: Feb (Bt mn) 2Q23 3Q23 4Q23 1Q24 2Q24
Interest income 4,761 4,803 4,786 4,726 4,770 *
Interest expense (469) (476) (523) (527) (574)
Net interest income 4,292 4,328 4,263 4,199 4,196 29 +28D
Fee and service income 217 231 232 224 219
Other income 498 486 535 509 521 25 m +18D
Total operating income 5,007 5,044 5,029 4,932 4,935 21 T A i " Avg.
Operating expense (1,986) (2,039) (2,060) (2,033) (2,071) 17 M W W 18D
PPOP 3,021 3,005 2,969 2,899 2,864
Provision expense (1,851) (1,884) (1,964) (2,004) (1,949) 1.3 25D
Profit before tax 1,170 1,121 1,005 805 915 09 : : : : : : :
Norm profit 904 804 788 err e78 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23
Net profit 904 1,104 693 617 842
EPS 3.61 4.42 2.77 2.47 3.37
Cost to income ratio 36.3% 36.9% 37.1% 37.2% 37.6%
NIM 18.4% 18.3% 18.1% 17.9% 17.9%
NPLs ratio 5.5% 5.6% 5.7% 5.9% 6.2%
Key ratos
FY: Feb (Bt mn) 2021 2022 2023 2024E 2025E FY: Feb 2021 2022 2023 2024E 2025E
Cash and equivalents 5,105 4,236 3,816 3,816 3,816 Growth
Investments 5 149 149 149 149 Credit card loan -2.2% 9.0% 10.6% 4.4% 6.6%
Loan to customers (net) 75,839 80,076 83,812 86,040 91,071 Personal loan -5.5% 0.8% -1.8% 0.2% 5.1%
Other current asset 827 518 531 548 580 Net interest income -9.1% -2.0% 6.1% 2.5% 4.5%
Premises and equipment 1,459 1,234 1,416 471 440 Fees and service income -5.4% 17.9% 2.6% 2.3% 4.3%
Other asset 4,153 4,256 5,483 5,704 6,042 Total operating income -1.7% -1.1% 6.9% 2.7% 5.2%
Total asset 87,389 90,469 95,207 96,729 102,099 Pre-provision operating -5.4% 2.6% 9.4% 2.3% 5.3%
Borrowing 556 270 221 228 241 Provision expense -6.6% 6.8% 9.6% 24.2% 0.2%
Debenture 9,425 8,260 9,580 9,679 19,473 Normalized profit 1.2% -6.0% 8.4% -30.4% 19.9%
Loan 53,201 57,159 56,475 56,913 50,305 Net profit -7.2% -3.7% 7.4% -32.1% 13.0%
Other current liabilities 0 0 0 0 0 Performance
Other liabilities 6,827 4,518 5,583 4,837 5,121 Average asset yield 21.0% 20.1% 20.6% 20.7% 20.6%
Total liabilities 70,009 70,205 71,859 71,657 75,140 Average cost of fund 3.2% 2.7% 2.9% 3.2% 3.2%
Paid-up capital 250 250 250 250 250 Net interest margin (NIM) 18.6% 18.1% 18.6% 18.4% 18.4%
Share premium 478 478 478 478 478 Cost to income (Cl) 39.6% 38.3% 37.0% 36.9% 36.9%
Reserve 4,875 4,875 4,875 4,875 4,875 Credit cost (CC) 7.0% 7.4% 7.9% 9.5% 9.1%
Retained earnings 12,472 14,809 17,382 19,152 21,095 LLR/ Loan 13.3% 12.0% 10.8% 11.1% 11.1%
Others (1,017) (523) (164) (164) (164) Bad debt recovery/LLR 10.6% 13.0% 16.8% 16.9% 17.9%
Non-controlling interest 322 375 527 480 424 Loans to borrowings 139.6% 139.1% 142.2% 145.4% 146.9%
Shareholders' equity 17,380 20,264 23,348 25,072 26,959 Return on avg assets 4.0% 4.0% 4.1% 2.7% 2.9%
Return on avg equities 19.5% 19.2% 17.9% 10.9% 11.4%
Stabilty
FY: Feb (Bt mn) 2021 2022 2023 2024E 2025E Gross NPL ratio 5.8% 4.9% 5.7% 6.0% 6.0%
Interest income 18,587 17,903 19,055 19,698 20,550 Coverage ratio 229.9% 247.4% 189.6% 185.5% 186.0%
Interest expense (2,096) (1,745) (1,904) (2,120) (2,179) Per Share (Bt)
Net interest income 16,491 16,158 17,151 17,578 18,370 Reported EPS 14.76 14.21 15.26 10.36 11.70
Fee and service income 756 892 915 936 976 Core EPS 13.76 12.93 14.02 9.76 11.70
Other income 1,684 1,677 1,958 2,044 2,274 Book value 68.23 79.55 91.29 98.37 106.14
Total operating income 18,931 18,727 20,023 20,557 21,620 Dividend 4.50 5.15 5.50 3.28 3.93
Operating expense (8,323) (7,844) (8,120) (8,375) (8,789) Valuation (x)
PPOP 10,607 10,883 11,904 12,183 12,831 PER 10.7 1.1 10.3 15.2 13.5
Provision expense (6,210) (6,629) (7,263) (9,018) (9,036) Core PER 1.4 12.2 11.2 16.1 135
Profit before tax 4,397 4,254 4,641 3,164 3,795 P/BV 2.3 2.0 17 16 1.5
Income tax (967) (1,000) (996) (679) (814) Dividend yield 2.9% 3.3% 3.5% 2.1% 2.5%
Net profit before NCI 3,430 3,254 3,645 2,485 2,980
Non-controlling interest (10) 21 139 46 56
Normalized profit 3,440 3,233 3,506 2,439 2,925
Extraordinary items 250 320 309 150 0
Net profit 3,690 3,553 3,815 2,589 2,925
Source: AEONTS, DAOL

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2023

CG rating by the Thai Institute of Directors Association (Thai I0OD)

Score Symbol Description ANNUNE
90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good R
60-69 A A Satisfactory Anald
50-59 A Pass N
<50 No logo given n.a. n.a.
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10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

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.

DAOL SEC'’s stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC #n134m%1 ESG Rating (ESG: Environment, Social, Governance) Lw'aumﬂm’]m‘]:muﬂ’liﬂ’mumLL@ﬂ’ﬂmiLLﬂ“’um’m
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial
performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based

on IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

o~ DN

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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