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Valuation Summary
Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%)
(Bt/Sh) (Bt/Sh) (%) 12A 13F 14F 12A 13F 14Ff 12A 13F 14F 12A 13F 14F 12A 13F 14F
AEONTS Neutral 92.00 100.00 12.7 13.6 10.1 8.7 948.0 35.1 154 3.17 264 221 252 285 27.5 3.3 4.0 4.6
KTC Sell 37.75 37.00 3.3 382 7.6 94 nm. 4014 (19.0)) 1.87 159 1.46 51 226 16.2 1.1 5.3 4.3
Average 259 88 9.1 948.0 218.3 (1.8) 252 2.11 1.84 152 25.6 21.9 22 46 44
Source: SCBS Investment Research
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Figure 1: Household debt as a percentage of GDP

Figure 2: Household's debt payments to income
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Figure 3: Household 's debt to financial assets Figure 4: NPLs of credit card and personal loans
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Source: BoT and SCBS Investment Research
Figure 5: Growth in consumer loans and spending

Source: BoT and SCBS Investment Research
Figure 6: Banker survey of consumer loan demand
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