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Financial Summary

Year to 28 Feb Unit 2023 2024 2025F 2026F 2027F
Net Interest Income (Btm) 17,151 16,605 16,482 17,013 17,666
Non interest Income (Btm) 3,277 3,198 3,544 3,644 3,748
Operating Profit (Btm) 20,428 19,803 20,026 20,657 21,414
PPOP (Btm) 12,213 11,402 11,372 11,743 12,233
Net Profit (Btm) 3,815 3,259 2,713 3,041 3,239
EPS (Bt) 15.26 13.04 10.85 12.16 12.96
EPS Growth (%) 7.38 (14.58) (16.75) 12.08 6.52
PER (x) 7.80 9.13 10.97 9.78 9.19
BV/share (Bt) 91.29 97.89 101.03 108.16 108.23
P/BV (x) 1.30 1.22 1.18 1.10 1.10
DPS (Bt) 5.50 5.50 4.34 4.86 5.18
Dividend Yield (%) 4.62% 4.62% 3.65% 4.09% 4.35%
NPLs/Loans (%) 5.69 4.97 5.70 5.50 5.40
ROAE (%) 17.87 13.78 10.91 11.63 11.97
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Fig. 1: Earnings Preview 3Q25F and 2025F

Year end Feb 28 3Q24 2Q25 3Q25F  %y-y %q-q 9M24 9M25F  %y-y FY2024  FY2025F %y-y % YTDto
THBmn FY2025F FY2025F
Net interest income 4,139 4,126 4,147 0.2% 0.5% 12,533 12,371 -1.3% 16,605 16,482 -0.7% 75%
Non interest income 755 1,030 870 | 15.2% | -15.5% 2,395 2,751 | 14.8% 3,198 3,544 10.8% 78%
Operating income 4,894 5,156 | 5,017 | 2.5% -2.7% 14,928 15,122 1.3% 19,803 20,026 1.1% 76%
Operating expenses 2,114 2,132 2,206 4.4% 3.5% 6,219 6,527 5.0% 8,402 8,654 3.0% 75%
PPOP before tax 2,780 3,024 | 2810 1.1% -7.1% 8,710 8,595 -1.3% 11,402 11,372 -0.3% 76%
Expected Credit Loss 1,899 1,986 | 1,942 | 22% -2.2% 5,942 6,017 1.3% 7,240 7,877 8.8% 76%
Taxes expenses 171 207 174 | 1.7% | -16.2% 550 513 -6.7% 824 699 -15.1% 73%
Minority interest 4 9 15 | 285.6% | 61.0% 52 39| -25.1% 79 84 6.1% 47%
Net profit 706 822 680 | -3.7% -17.3% 2,165 2,026 -6.4% 3,259 2,713 -16.8% 75%
EPS (THB) 2.82 3.29 272 | -3.7% -17.3% 8.66 8.10 -6.4% 13.04 10.85 -16.8% 75%
Key Statistics and Ratios 3Q24 2Q25 3Q25F %y-y %q-q

Asset quality ratio
Gross NPLs (THBmn) 5,854 5,296 5,483 -6.3% 3.5%
Gross NPLs / Loans (%) 6.23% 579%  6.00%
Loan loss reserve/NPLs 162% 159% 154%
Credit cost (bps) 809 869 850

Profitability ratio
Cost to income ratio 43.2% 41.3%  44.0%
Avearge yield (%) 19.8% 20.5% 20.6%
Cost of fund (%) 3.16% 3.57% 3.60%
Net interest margin (NIM) 17.62% 18.05% 18.15%
Non interest income / total income 15.4% 20.0% 17.3%

% growth
Loan grow th (YTD) 0.0% 0.1% 0.1%
Loan grow th (y-y) -1.3% 27% -2.7%
Loan grow th (g-q) -0.1% -0.1% 0.0%

Source: Company data, KSS estimated
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Fig. 2. Forward PBV band - AEONTS Fig. 3: Forward PER band - AEONTS
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Fig. 4: Peer Comparison

Net profit (THBmn.) % Growth y-y PBV(x) PER(x) TP25F Rating SET
2023 2024F 2025F 2023 2024F 2025F 2025F 2025F (THB) ESG Rating

Consumer Finance 25,486 25,679 28,372 -1.7% 0.8% 10.5% 1.62 9.44 NEUTRAL
Secured Loan 14,932 15,471 17,214 -0.7% 3.6% 11.3% 1.30 6.29
SAWAD 5,001 5,013 5517 11.7% 0.2% 10.0% 1.56( 10.88 42 | TRADING BUY AA
MTC 4,906 5,685 6,481 83.7% 159% 14.0% 234 1554 58 BUY A
TIDLOR 3,790 4,069 4,250 4.1% 7.4% 4.4% 1.35| 11.04| 15.3 REDUCE -
THANI 1,287 831 1,011 | -26.6% -355% 21.7% 0.70 9.80 15 REDUCE AA
MICRO (52) (128) (44)| down  down up 054| -209| 10| REDUCE -
Unsecured Loan 10,554 10,208 11,159 3.1%  -3.3% 9.3% 1.95| 1259
KTC 7,295 7,495 8,118 3.1% 2.7% 8.3% 2.80| 15.40 55 BUY AAA
AEONTS 3,259 2,713 3041 ] -146% -168% 12.1% 1.10 9.78 140 BUY -

Source: Company data, KSS estimated
Note ; AEONTS year-end Feb

Research Division 3



Krungsri Securities | AEON Thana Sinsap 24 December 2024

ESG Score -

Bloomberg scores

o

AEONTS Tanudragiunisidulnasuglidunisiszuunisiiduguananisia in1suduisannisaauldesadine
Usz@nanin saunafimeanfiunuagefinnuiuiatauiedianuazdawindan 13y Faeiulunsafrasiadin
anufluagfinturasgnindaanmsnatauaslaflalasuazaiunnufianalaliiugniusazngu liwfausumssniy
gsnaatiiaseassy UImsnuadallsda isnansuysety dudiunmsuiaTaudedinnuazAinindan a519A213
idndunazanulindlasagiidiulmdaynngu

Environment (a@vll2Qaou)

Bloomberg scores

©
I
.
R
N
v
R
¢
o
L.
N
2
<
).
©
©
.
)

* AEONTS  limudrAgiumauduiugndetiusyninsdinuuaz@uandes mmwuwmumwﬁmmagqLm%mumm
NIRIFIUANA (1SO14001) mﬂavﬂﬂm“lmm@wmmmmﬂmﬂ 2023 AEONTS mmmummﬂmﬂmmummu e-Statement LAz
fmmﬂmﬁﬂuLmuw,mumvmw mmmﬂmmvmﬂﬂ 17,708,274 e LL@wafaﬂw@mmmﬂmu’lmnmmﬁmﬁumi RuUL
wadnalAdis AEON THAI MOBILE m@nm‘lﬂmuumm@m 170,440 1R3

*  AEONTS 4aalAsan1gsn mwmafammqmmum 1 madnuenvssinll westlnAa uay tavdunme e liwinanunels
Qnéieg nssousarliianns ¥ lnauazns i soNDaNNsLEAAgUnIninaNiomes LL@.,,mJﬂimma‘@mwimhmmm 1‘1)1
Wiiae U sAnE et lu sy Temdsiela ¥ 2023 AEONTS @mﬂ?‘mmmﬂﬂwm 23,095.03 Aladmst uavamBunainns 1
11] 32%

e AEONTS Winsaruayulagenig LWfammm@fammmuﬁ@mu ssmelng iy Tasannadasa uuwamiﬂvxlmmwuum
AR ‘me‘mmﬂumm MsfnEaadhaeimanain el Upcycling pamiuedesuliFafaluganansnany

e
=
(

SOCIGI (a\)ﬂU) Bloomberg scores

*  AEONTS imnsnansfludiusuaziintlesdieyadiuynraaasmingu gni ERE TuadmInI9gana 1 2023 winuiRedas
Ffunseusuides ﬂ{]LﬂmsﬂLL@JJ@UQF’WUV]@WW?]KU“IJ@QU?HV]“’I 100%

* AEONTS mszutiniemnnuinie iy LL@”M@MW%ﬂW?L@@ﬂﬂ{]U[ﬂslu‘vmi“ﬂLLU'U Lidaziiudend oy ddn me 81 NNEN
ANAWT FATENNIUNA ANAALTALNINNTLHDY m@ﬂ@@mulmwiummmmnmmmm AN LAZANANNNTT

* AEONTS f«am‘l,ummmqmi@famﬂmmmmq delimineuuazhiidonly dowdeliiuney iannudinla LL@”ﬂgUﬁﬁQﬂ
ANLANINAN DN YT mumtﬂmi@m@’l‘mwumm waz mumu”l,mmumﬂmmmmu@LLu‘V HARIANARALTIY SNTILALIZULA
visediafasizau wnwunisnszinize wanisaiifadiestunisasilia@vanysaty 1 2023 Susumsnsalisedeieaun
Nenfunesaziadnsiisinafieandt 60 e

* AEONTS ifjtiseninausinaaaumisnuasliness melfanmuakeniilsaannmsesns auda mewqﬁmmmﬂﬁq
Uszasdla

Governance (USSUNNUNA)

Bloomberg scores

o
)
)
(
o |
©
o
R
)
D
)
©
o
2.
2.
©
N

* AEONTS mflunisuavilamedeyaniunisminduguananisiamudennuuauariinsguinineqdesiunislseneugsnages
1UTENY 11U ngmmsﬁﬁmmﬂ,l,mﬂivmﬂvl,m n{]umﬂﬂmﬁul,m”ﬂimﬂimmimnL’fm n19GesNUNIYaTAReILUTY n1g
ANATRY dayadiuynna ngmmmmummﬂmmﬁumimnu wardudsnnislsznauganaseiudiy va LL@”L‘]J@LNEI“II@N@W]H
n19 AMALAKANANIIANNE A UUALBINAIAUANININE Lm‘vvl,mmmmimqm?wwmﬂmmw mau@mmmwmmumwmm

siieu

* AEONTS umﬂﬂgum@\m@@u (AEON Code of Conduct) LﬂuLmeﬂuma‘ﬂgumLw‘a'lummLﬂmmﬂumﬁummmumﬁqv-m
Tnelunandjifresdeeuinisnueassenusssluniasniiiugsia  uazassenusssiedidiuléide LL@yLW‘ﬂIﬂNUiW}?LL@v
WHNIU mmunmmmmﬂmmm@ﬁmmimhmiﬂguﬁmu 1l 2023 AEONTS °lfﬂivuu 100% °lumi@mﬂsvmmnm'1umi
‘JJMJLummmmm‘l,umﬂwvuummmuu tnennsdniszinngnéin scoring

* AEONTS mmuﬂmmimqmmuwummmmmmemrmJixmqwmzmngwm@‘nﬁﬁ mmm@mluwﬂmmmmLﬂnm
13n19n19n198ulE TmﬂiﬁﬁqmzﬁﬂﬁmLL@zmﬁuwﬂﬁﬁﬂwﬁmmmﬂ‘iuimﬁaaﬁafaﬂwﬁimﬁm LL@”W@Wﬂmﬂ'ﬂWﬂﬂ‘ﬂﬂuuwuﬁ’m
Autlaansianesdiays uazaulasaiy ansugnaunislawaiiiluuan 1l 2023 AEONTS "Lumwlmimmﬂmmwmwwgn
Tananelaued uazldfuanuidaaainnisgnlaus

Research Division 4



Krungsri Securities | AEON Thana Sinsap 24 December 2024

mt,l,u”mmmwu LL@“’V’\Q’]NWNWE‘?.I@\Tﬂ’]LLu"’uqﬂW?@QVIu

Stock Ratlng ‘wmam mﬂumuuﬂmimmummumw uiaiilu 4 geau

Buy N8 mmwuﬁmmmwwmmmm 15%

Trading Buy Tt mmwumummﬁ TIANRANATENIN 5% - 15%

Neutral iungiilg i’]ﬂ’]W%ﬁ’]u@\‘iﬂ’]'ﬁ'}ﬂ’][?lﬂ’]ﬂillmu 5% m@mmﬁmmmm&ﬁ,mmu 5%
Reduce M8 mmwugmmmwmmmmm 5%

ANRNTAAYN

Sector uunallg nmu@mmuﬂﬁmummmﬂ

Sector Rating anefia ma‘lmmmnmmwummﬂ@mmmuﬂﬁu el 3 sz6u

Bullish muNeini uudqu‘lmmiuﬂammmumwimumLLuvm “Buy” m@muuvmLfmﬂmquwuﬂmmﬂ@mmmummﬁfa “Buy” WA
“Trading Buy”

Neutral #xnaiie fudonluglungugnamnssnlfuauuetin “Neutral” u‘?ﬂﬁﬂLLuzﬁﬂLfaﬁ'ﬂdqai‘jﬁuﬁnmmﬂfojugmmumm'rf'm “Neutral”
Bearish v dfudavlvn)lungugmavnssalliFuduusin “Reduce” 1ida “Sell” vitaAuustinadndasinninasngugnaunssuie
“Reduce” 138 “Sell”

Current MuneIni mﬂuumuﬂmimwummmw o faqiiu >

Previous ¥uNeIlg mﬂumuunmmwummmw nauntinil

Market Prices #uneiiie mmm 37} ﬂ%uu

Fair Price Mgl iﬁmwmmmmmﬂfawwumu

Net Profit usineifie Anlagus (§ruunmn)

EPS nneds nnlaguissiadiu (um)

EPS Growth wangifis 8msnsaenesiaaesinlasetiv (%)

PER vanade snAndiuilaqiiu / inlsgnasatiu (win)

P/BV u18iTa :1Aiuilaqiiy / yaAmnatityd@siatiu (vin)

EBITDA vineids Anlsrieuvinaeniie e Adeusean uas mfimf%’mmﬂ (L")

EBITDA Growth wsngiis snannsaenesiazes Anlsiauinaenide n1i Adessian uay Adiasmsing (%)

EV/ EBITDA #sneilia yafnfianng / Slsnewinaanide e Audeusian wag AFnsvng (W)

DPS $uNef Rutfunasiaiii (L)

Dividend Yield #1810 8AHARDLIUNULR9RNTUNG (%)

L@ﬂmmuummmmuimﬂmwmﬂmwm Ng9AT A1 (W) ("LUFEY) m@uawﬂ?qﬂgiuL@ﬂ@ﬁ?auuu@mm‘l}mﬂmﬂm@mv{é’mmmmmmm
fideviensdedniananiidede uazvisagndins edlafiany isimbiiudu  warhifusedivnnunsutiouanysalvizegniesesdeya
Sk LL@V"Lmimﬂi“ﬂuiﬂﬂﬁui@mmuLmummmﬂmwwﬂmﬂgmamu LLmWfﬂmm\mmwﬂmﬂgm@mwwmﬂLﬁumﬂm@mmmfmﬂu
dwiuly e ashifuiagausanisinendays dannu Aanuiy Lmvm@'mnmﬂ‘wﬂﬁﬂgi‘uL@ﬂmmuuﬂﬂmimﬁmmlm L3N i

o 4
a o

EmNandas @ﬂﬂ’] NU?W’]?LL@”WHH\?’W‘L&‘H@\?U?EVIEI’N‘”I m@@vmmimwﬂu i30T m'ﬂmwaﬂmwwﬂmngiumnmmuuuimnﬂLq'm

¥

Teyaunz mwmuwﬂmﬂgﬂﬂumﬂmmuuu Dlszasdasdonu ueuus wsaqalaliiawuly viveTe mﬂmwanmwwﬂmﬂg“l,umﬂma‘

U
o

atiuf LLavmﬂmmwmﬂmimmemmﬂmuuﬂmimmml,miwmumwm mmmumﬂﬂjmﬂwu@@maiﬂum@u’luma‘mmu‘l,umﬂsn@mﬂ
PrANANNINE mwwmaumwﬁlum@u@mﬂmﬂglumﬂmm Hnd g la g se Temed Vg1 Fauilas sheenuans nliitsng viseimaunssie
ars9utu laidfaetsznisla 7 mm@m"l,umﬂmm “me]mumm'amqmu BuusiliFuannimilumideaniBsmidunisasaiii nasnana
AR viesneda muamqmummwms‘l,umﬂmau TaidnluunAn undenzd unase Mifa‘LuLﬂﬂmi vidansdeansaulaazfiaenszinlng
mmm LL@JLNLﬂuﬂ’ﬁ‘ﬂﬂsl‘wLﬂﬂﬂ’]ﬁ‘mﬂ’ﬂmﬂﬂiﬂﬂ’ﬂuLm;mq?;ILLﬂ‘Lli“i‘:Wl mmimmmwLﬂummmmmﬂwﬂ@ummmw uazfasinedanaaiu
‘wLLavquw‘Lumﬂmmuuwmmmw‘tmmmu,'w ﬂf]immﬂumm@mmfmmﬂmwmﬂwmwLam muma‘mmmwmﬂf«mmmmme@
ansuzasaannIndusazlszinn  uag mmﬂmm@mmmumww@@nmnmwmLL@vmﬂm@u"lmwmﬁqmmﬂ@uﬂwmmmu%mmﬂummwm
YIUANNTNE

Research Division 5



Krungsri Securities | AEON Thana Sinsap

24 December 2024

SET ESG RATINGS 2024 (as of 16 December 2024)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 20 November 2024)
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ANTI-CORRUPTION PROGRESS INDICATOR dsa i Jil 20 noanieis 2567

TAsuN195U984

2S AAIl ADB ADVANC AE AF AH Al AIE AIRA AJ AKP AMA
AMANAH AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AWC AYUD B

BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BES8 BEC BEYOND BGC
BGRIM BLA BPP BRI BRR BSBM BTG BTS BWG CAZ CBG CEN CENTEL
CFRESH CGH CHEWA CHOTI CHOW Cl CIG CIMBT CM CMC COoM7 CPALL CPAXT
CPF CPI CPL CPN CPW CRC CSC CcvVv DCC DELTA DEMCO DIMET DMT
DOHOME DRT DUSIT EA EASTW ECF EGCO EP EPG ERW ETC ETE FNS

FPI FPT FSMART FSX FTE GBX GC GCAP GEL GFPT GGC GJS GLOBAL
GPI GPSC GSTEEL GULF GUNKUL HANA HARN HEALTH HENG HMPRO HTC ICC ICHI

IFS 1] ILINK ILM INET INOX INSURE INTUCH IRPC ITEL IVL JAS JR

JTS KASET KBANK KCAR KCC KCE KGEN KGI KKP KSL KTB KTC L&E
LANNA LH LHFG LHK LPN LRH M MAJOR MALEE MATCH MBAX MBK MC
MCOT MEGA MENA META MFC MFEC MILL MINT MODERN MONO MOONG MSC MTC

MTI NATION NCAP NEP NER NKI NOBLE NRF OocCcC oGC OR ORI OSP
PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL PLANB PLANET
PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC PRM PROS PRTR PSH

PSL PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QLT QTC
RABBIT RATCH RBF RML RS RWI S&J SA SAAM SABINA SAK SAPPE SAT

SC SCB SCC SCCcC SCG SCGP SCM SCN SEAOIL SE-ED SELIC SENA SENX
SFLEX SGC SGP SIRI SIS SITHAI SKR SM SMIT SMPC SNC SNP SORKON
SPACK SPALI SPC SPI SPRC SRICHA SSF SSP SSSsC SST STA STGT STOWER
SUSCO SVI SVOA SVT SYMC SYNTEC TAE TAKUNI TASCO TCAP TEGH TFG TFI1
TFMAMA TGE TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO TIPH TISCO TKN

TKS TKT TMD TMILL TMT TNITY TNL TNP TNR TOG TOP TOPP TPA
TPCS TPLAS TRT TRU TRUE TSC TSI TSTE TSTH TTB TTCL TU TURTLE
TVDH TVO TWPC UBIS UEC UKEM UPF uv VCOM VGI VIBHA VIH WACOAL
WHA WHAUP WICE WIIK WPH XO YUASA ZEN

ACE ALT AMARIN AMC ANI APCO ASAP B52 BLAND BPS CFARM CHASE CHG
DEXON DITTO ECL EVER FLOYD GREEN HL HUMAN ICN IHL IP ITC JDF
JMART K KJL Lbc LT MITSIB  MJD MOSHI NEX NTSC PLE PLUS PQs
PRI PRIME PROEN PROUD PTC RT S SAWAD SCAP SCGD SFT SHR SINGER
SINO SJWD SKE SNNP SOLAR SONIC SUPER TBN T™I TPAC TPP TQaM UOBKH
UREKA VNG WELL WIN XPG

FzAU (Level) Nan1sLlaziiu
IiFunsiuses ma‘lmm’lﬁ’l,ﬁuﬁqnwﬁﬂﬂﬂ,ﬁiﬁimﬂﬁma‘zvﬂumﬁumwﬁiuﬁqul,ﬁmwmmﬂ?zmumiﬁ'\mmmmﬂﬂm:mmma‘
(Certified) meaaaeLvieaaUtingda n.a.n. Iauiuten nsldsunisfurasduaninuwaiondjifresniaenaulnelunis

sasunan wiseldtiunimnmageuiialianudeduatnududasrannuissaunieuen

dsznieiamusund m?l,mm\ﬂﬁl,ﬁuﬁamwsjqﬁu‘imﬂmiﬂ?:mﬂquzmmiunﬁ‘ﬁ’%ﬂuuméquﬂﬁiﬁ (Collective Action Coalition) U84
(Declared) maenaulnelunissiasiiuyasn

madlawenanisdssifiudaiizdnaauAuuiinisiiesiunisfidaunaadasiunimainaasildu (Anti-Corruption Progress Indicators) 1a913smannziiiaulu
natananninedualszmalnedednnnlaaantiunewnedl dunisaniunisanuelaunguazmuuERAR LI AN NEsEiud usuLsEInannzide uresdineu
Ansznssunsiiuuannineduazaatauannine lnaunanislsziiiusenattresanniulnedimed endadeyanlasuainidimasnadeuniunuidnannsidaulsd
srylununuansdayaiianisdszifin Anti-Corruption delagnsdedagaunannuuuuanssanisdayalsyant  (wuu 56-1) seeudszand (wuu 56-2) wialu
o 4 A4 _ . o 2 v A ¥ o e . .
lNgTuaFeeuanINaadasestEnaansdowdu  udausinadl Al nanisdszfussnainaadunisdnaueluyunesesaniiiulnewmFadu

yamanzuen lnadlfdunisdsafivnsdfifsesdiaanaioulunaiavdnninduisdszmalng uazdlalddayanialuianisdsziiiv

= a o ' = = o o = , ¥ . 2 a = = Y o o o ' =
Wasanuanisdssiliusinataduiiesnanislssidu mQuwﬂmﬂglumm?ﬂi‘:muwnuu el nanislszifinasenalasuudaslinnaudeiudanann vive
A o A4 o o~ 4 A o o o AW o o o o o PO
LJJ@‘lI’ﬂ:;I‘@V]Lﬂtl’)‘ll’ﬂximﬂﬁiLﬂ@ﬂuLLﬂ@d NU UTHNUANNINE N9IAT ANA (HUTU) QlAEuiu meagan m‘mui’aqm’mqnmmmummjmmam?ﬂiuuumﬂmq
wsinengle

UWUAINNN ; https://market.sec.or.th/public/idisc/th/Ranking/Listed/Issuer

Research Division 8



