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Financial Summary

Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F
Net Interest Income (Btm) 582 487 421 408 437
Non interest Income (Btm) 135 106 111 122 134
Operating Profit (Btm) 717 593 532 530 571
PPOP (Btm) 395 286 250 240 272
Net Profit (Btm) (52) (153) 25 41 55
EPS (Bt) (0.06) (0.16) 0.03 0.04 0.06
EPS Growth (%) down down up 62.75 34.31
PER () -16.23 -5.56 33.94 20.85 15.53
BV/share (Bt) 2.01 1.86 1.88 191 1.95
P/BV (x) 0.45 0.49 0.48 0.48 0.47
DPS (Bt) 0.00 0.000 0.000 0.017 0.023
Dividend Yield (%) 0.0% 0.0% 0.0% 1.9% 2.6%
NPLs/Loans (%) 471 4.94 4.20 4.00 4.00
ROAE (%) -2.73 -8.47 1.43 2.30 3.04
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Fig. 1: Earnings Preview 2Q25F

Year end Dec 31 2Q24 1Q25 2Q25F  %y-y  %q-q 1H24 1H25F  %y-y 2024 2025F %y-y % YTD to
(THBmnN) 25/24 2025F
Net interest income 127 100 94 -25.4% -5.8% 258 195 -244% 487 421 -13.6% 46.3%
Non interest income 27 25 23 -15.1% -10.5% 53 48 -9.0% 106 111 50% 43.5%
Operating income 153 126 117 -236% -6.8% 311 243 -21.7% 593 532  -103% 45.7%
Operating expenses 74 68 63 -15.5% -8.0% 153 131 -149% 307 282 -8.0% 46.3%
PPOP before tax 79 58 55 -31.2% -5.4% 157 112 -285% 286 250 -12.7%  45.0%
Expected Credit Loss 101 42 37 -63.7% -12.8% 185 79 -571% 462 187 -595% 42.3%
Taxes expenses 4) 3 4 14.5% 4) 7 32) 13 53.2%
Minority interest 1 6 5 -13.7% 2 11 9 25 43.2%
Net profit (19) 7 9 up 41.0% (25) 16 up (153) 25 up 62.9%
EPS (THB) (0.02) 0.01 0.01 up 41.0% (0) 0 up (0.16) 0.03 up 62.9%
Key Statistics and Ratios 2Q24 1Q25 2Q25F %y-y  %q-q

Asset quality ratio

Gross NPLs (THBmn) 194 130 127 -344% -2.4%

Gross NPLs / Loans (%) 479% 4.18% 4.20%

Loan loss reserve/NPLs 116% 144% 140%

Credit cost (bps) 977 519 480

Profitability ratio

Cost to income ratio 48.3% 54.1% 53.4%

Avearge yield (%) 16.3% 16.4% 16.5%

Cost of fund (%) 59% 6.2% 6.3%

Net interest margin (NIM) 122% 123% 12.3%

Non interest income / total income 175% 20.2% 19.4%

% growth

loan growth (YTD) -10.6% -8.2% -10.9%

loan growth (y-y) -17.7% -26.8% -25.2%

loan growth (g-q) 5.1% -82% -3.0%

Source: Company data, KSS estimated
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Fig. 4: Peer Comparison

Net profit (THBmn.) % Growth y-y PBV(x) PER(x) Rating SET
2024 2025F  2026F 2024  2025F 2026F 2025F 2025F ESG Rating

Consumer Finance 21,863 22,380 23,694 0.8% 2.4% 5.9% 1.10 7.01 BULLISH
Secured Loan 11,566 11,810 12,760 3.8% 2.1% 8.0% 0.95 5.21
SAWAD 5,051 4,317 4,469 1.0% -14.5% 3.5% 0.83 7.18| 19.00 NEUTRAL AA
MTC 5,868 6,465 7,173 19.6% 10.2% 11.0% 1.83( 12.13| 58.00 BUY AAA
THANI 800 1,003 1,078 | -37.8% 25.4% 7.4% 0.67 9.62 2.05 BUY AA
MICRO (153) 25 41 | down up 62.7% 0.48 33.9 1.20 BUY BBB
Unsecured Loan 10,298 10,570 10,934 -2.4% 2.6% 3.4% 1.26 8.82
KTC 7,437 7,525 7,723 1.9% 1.2% 2.6% 1.63 9.51| 40.00 BUY AAA
AEONTS 2,860 3,045 3,211 | -12.2% 6.5% 5.5% 0.88 8.13| 140.00 BUY -

Source : Company data, KSS estimate
Note: AEONTS year-end Feb
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SET ESG RATINGS 2024 (as of 27 February 2025)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 07 March 2025)
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ANTI-CORRUPTION PROGRESS INDICATOR i‘ﬂﬁ;{ﬂ U SUA 17 March 2025

2s AAI 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 BAY BBGI BBL BCH BCP BCPG BES8 BEC BEYOND
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DEXON 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 GLOBAL GPI GPSC GULF GUNKUL HANA HARN HEMP HENG HMPRO HTC ICC
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