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Financial Summary

Year to 28 Feb Unit 2024 2025 2026F 2027F 2028F
Net Interest Income (Btm) 16,605 16,125 16,227 16,771 17,326
Non interest Income (Btm) 3,198 3,732 3,777 3,930 4,089
Operating Profit (Btm) 19,803 19,856 20,005 20,700 21,415
PPOP (Btm) 11,402 11,081 10,966 11,390 11,826
Net Profit (Btm) 3,259 2,860 3,045 3,211 3,399
EPS (Bt) 13.04 11.44 12.18 12.85 13.59
EPS Growth (%) (14.58) (12.23) 6.47 5.45 5.83
PER (x) 9.05 10.31 9.69 9.19 8.68
BV/share (Bt) 97.89 105.67 112.18 119.33 127.21
P/BV (x) 1.21 1.12 1.05 0.99 0.93
DPS (Bt) 5.50 5.50 5.50 5.50 5.50
Dividend Yield (%) 4.66% 4.66% 4.7% 4.66% 4.66%
NPLs/Loans (%) 4.97 5.22 5.30 5.20 5.10
ROAE (%) 13.78 11.24 11.18 11.10 11.03

Research Division www.krungsrisecurities.com



Krungsri Securities | AEON Thana Sinsap

23 September 2025

Fig. 1: Earnings Preview 2Q26F

Year end Feb 28 2Q25  1Q26 2Q26F  %y-y %q-q 1H25 1H26F  %y-y FY2025 FY2026F %y-y % YTDto
THBmMN FY2026F FY2026F
Net interest income 4,126 | 3,925 3917 -51% | -0.2% 8,224 7,842 | -46% 16,125 16,227 0.6% 48%
Non interest income 1,030 931 1,041 11% | 11.8% 1,881 1,972 4.9% 3,732 3,777 1.2% 52%
Operating income 5156 | 4,856 | 4,958 | -3.8% 2.1% 10,105 9,815 | -2.9% 19,856 20,005 0.7% 49%
Operating expenses 2,132 2,078 2,057 | -3.5% -1.0% 4,320 4,135 -4.3% 8,776 9,039 3.0% 46%
PPOP before tax 3,024 | 2,778 | 2,901 -41% | 4.4% 5,785 5679 | -1.8% 11,081 10,966 -1.0% 52%
Expected Credit Loss 1,986 | 1,766 | 1,882 -5.2% 6.6% 4,075 3,648 | -10.5% 7,233 7,041 -2.6% 52%
Taxes expenses 207 204 204 | -1.7% -0.1% 340 408 20.1% 897 785 -12.5% 52%
Minority interest 9 36 40 | 329.3% | 10.5% 24 76 | 214.1% 90 94 4.5% 81%
Net profit 822 772 775 | -5.7% 0.4% 1,346 1,547 | 14.9% 2,860 3,045 6.5% 51%
EPS (THB) 3.29 3.09 310 -57% 0.4% 5.39 6.19 | 14.9% 11.44 12.18 6.5% 51%
Key Statistics and Ratios 2Q25 1Q26  2Q26F %y-y %q-q

Asset quality ratio
Gross NPLs (THBmnN) 5,296 4,516 4,590 -13.3% 1.6%
Gross NPLs / Loans (%) 5.79% 5.08% 5.20%
Loan loss reserve/NPLs 159% 162% 164%
Credit cost (bps) 869 795 850

Profitability ratio
Cost to income ratio 41.3% 428% 41.5%
Avearge yield (%) 20.5% 20.1% 20.1%
Cost of fund (%) 357% 3.67% 3.64%
Net interest margin (NIM) 18.05% 17.66% 17.69%
Non interest income / total income 20.0% 19.2% 21.0%

% growth
Loan growth (YTD) 0.1% -01% -0.8%
Loan grow th (y-y) -2.7%  -28%  -3.4%
Loan grow th (g-q) -0.1% -0.1% -0.7%

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

SIET
ESG Rating

Net profit (THBmn.)

PBV(x) PER(X)
2025F 2025F

% Growth y-y

2024 2025F  2026F 2024  2025F 2026F

Consumer Finance 21,863 22,749 24,102 0.8% 4.1% 5.9% 1.29 8.14 BULLISH

Secured Loan 11,566 12,179 13,167 3.8% 5.3% 8.1% 117 6.29

SAWAD 5,051 4,677 4,873 1.0% -7.4% 4.2% 1.29( 10.43| 24.00 NEUTRAL AA
MTC 5,868 6,465 7,173 19.6% 10.2% 11.0% 2.06| 13.69| 58.00 BUY AAA
THANI 800 1,003 1078 | -37.8% 25.4% 7.4% 0.79( 11.30 2.05 BUY AA
MICRO (153) 34 44 | down up 28.0% 0.53 27.2 1.25 BUY BBB
Unsecured Loan 10,298 10,570 10,934 -2.4% 2.6% 3.4% 141 9.98

KTC 7,437 7,525 7,723 1.9% 1.2% 2.6% 1.76( 10.28| 40.00 BUY AAA
AEONTS 2,860 3,045 3211 ) -12.2% 6.5% 5.5% 1.05 9.69( 140.00 BUY -

Source: Company data, KSS estimated
Note ; AEONTS year-end Feb
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ESG Score 6.12
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SET ESG RATINGS 2024 (as of 26 August 2025)
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Ratings - A

23 September 2025
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TLAUATLIU SET ESG Ratings
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