UOBKayHian

your trusted financial partner

Sector Update

NANN1I5L3% (Finance)
q

a d d w.a 9 a o o
ﬂuL"iiE]LWE]NUi‘[ﬂF’I' Elﬂ"lﬂﬂ\‘i?ﬁﬂ"lﬂl,ﬂulﬂtﬂﬂ?ﬂﬂ SCB X

Li"lL‘UE]'J"Iﬁa"Iﬂﬂ\‘I'JaN'lﬂLﬂuvL‘iJLﬂEI'Jﬂ‘Uf\)ﬂﬁlﬂ SCB X m‘lmﬂmwu‘lunaa consumer finance 32384
Luﬂ\‘if\l"lﬂﬂﬂ'.lﬂ'l'l SCB X 9zLA N1 TIAIULUINITARIR amalsnmuLsﬂwmwwumsmauauaa
masmwmmnﬂﬂmaemnumwmmaﬂaumemn‘lumﬂmummﬂnas« Consumer
Finance ﬂaauunauuﬁamﬂ‘lnanu forward PE 2022F ‘VI 19.7 i1 ‘Hiﬂt“ﬂil‘UWl"lﬂ‘Uﬂ"lLﬂaﬂ
#aUnAG 5 'L] Li"lﬂ\‘lﬂﬂu"lﬁ‘uﬂ MARKET WEIGHT uavuuvmunaa'nmaanaawu‘luwuwuLLm'l:usJ
ﬂ‘]iLE\UTﬁI?IE]\‘iﬂ"IliLHI\‘ILLn‘N

WHAT’S NEW

o mmﬂumwnmammnulﬂLnenm.l SCB X i'lﬂ’l‘ﬁ%ﬂﬂu consumer finance 1 coverage 284L31
979989 7-15% ¥a9 6w1A1SInew1Gigd (SCB) ’Ui nAsTaRe USEN eadd tand s1An
(H9ingw) (SCB X) mmmmumwn\naannumamﬂaﬂ,ummwa’mawLaammman’ﬁﬂmm‘lwnu
ﬁsna‘lﬁ H289 SCB X 9/ @ auto-title lending (mmumsrm 8 Auto X) @2 digital lending
(mmumﬂma AISCB, Monix Wa¢ SCB Abacus) a&elsfnx Lsmimmmmmauauaamnmu"Lﬂ
91NN15NUIHII289 SCB X m"[,u"lmunaﬂwﬁﬁinwﬁmwmmuﬁinaﬂm Ennasndadodnniagd
NAE mmm‘luﬁ‘m auto-title lending Swlulstenn

THAILAND

Tuesday, 12 October 2021

MARKET WEIGHT

(Maintained)
OURTOP PICK

Current Price  Target Price
Company Ticker Rec (Bt) (Bt)
Ngern Tid Lor  TIDLOR ~ BUY 34.75 53.00

Source: Respective companies, UOB Kay Hian
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PEER COMPARISON
EPS
Last Target Upside  Market PE CAGR PEG P/B Yield ROE
Company Ticker Rec. Price11Jun21 Price Downside Cap 2020 2021F  2022F 2021-23F 2021F 2021F  2021F  2021F
(BY) (BY) (%) (USsm)  (x) () () (%) x) () (%) (%)
Muangthai Capital MTC TB BUY 61.75 73.0 18.2 3,920 25.4 24.5 20.1 15.7 1.6 52 0.6 235
Srisawad Corporation SAWAD TB  BUY 63.75 75.0 17.6 2,641 19.6 18.2 16.7 8.9 2.0 3.6 2.8 209
(Upgr
ade)
Ngern Tid Lor TIDLORTB BUY 34.75 53.0 52.5 2,367 30.1 23.8 19.2 26.3 0.9 2.9 0.9 16.4
Krungthai Card KTC TB SELL 56.25 45.0 (20.0) 4,310 27.3 23.6 21.8 9.1 2.6 5.4 1.6 24.8
Sector 13,238 25.7 22.9 19.8 13.7 1.8 45 14 22.1

Source: Respective companies, UOB Kay Hian
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DIGITAL LENDING OPERATORS’ HISTORICAL PERFORMANCES

------- Total Assets -------  -------—--- Net Profit ---------
Companies Type of Loans 2018 2019 2020 2018 2019 2020
Ascend Nano Digital personal loan/Nano Finance 1,048 1,071 998 (26)  (128)  (180)
GFIN Service (T) Digital personal loan/Nano Finance 178 916 999 3 (21) (18)
Kasikorn Line Personal Loan/Nano Finance 178 2,319 5,047 1) (36)  (723)
Monix Nano Finance n.a. na. 661 n.a. na. (88)
SCB Abacus Nano Finance 150 407 610 96 8 (166)
SEAMONEY Captial Digital personal loan/Nano Finance 137 132 660 (4) 1 (12)
Total 1692 4,844 8,974 68 (177)  (1,186)

Source: Department of Business Development Ministry of Commerce, UOB Kay Hian
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SECTOR’S EARNINGS OUTLOOK
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3Q21 EARNINGS PREVIEW SECTOR PE BAND
3021F  2Q21  3Q20  qoq(%) yoy(%) 2021F 2020  yoy (%) e e

Net profit (Btm)

MTC 1353 1270 1,340 6.5 0.9 5398 5214 35 | mm————— e

SAWAD 1,153 1,106 1,204 4.2 (4.2 4,896 4,508 8.6 e ﬂ_ﬂ n. 2484

TIDLOR 812 777 811 4.4 01 3212 2416 329 IS . IJ l I

KTC 1435 1680 1221 (146) 175 6153 533 15.4 N N N[\

Total 4752 4834 4576 (L7 39 19659 17,470 125 \an \ N\ j ]\J
e \/ ——

Total loans (Btm) g Lo o B_1a3s

MTC 85672 79,831 67215 73 215 91714 70,968 29.2 Focte At Mo Mol Bl s e Rty IR SwE e

SAWAD 36942 35734 42001 34 (122) 39,888 42266  (56) Source: UOB Kay Hian

TIDLOR 56,481 54,857 48,691 3.0 16.0 59,168 51,331 15.3 SECTOR P/B BAND

KTC 80,534 89,444 84347 01 6.1 94719 90,150 51 S

Total 268620 250,866 242,343 34 108 285489 254715 121 N

NIM (%)

MTC 16.2 166 189 @1 (142 162 185 (12.2)

SAWAD 160 16.1 16.6 (0.6) 3.7) 148 183 (19.0)

TIDLOR 15.7 15.6 16.2 . (3.2 15.7 15.2 3.2

KTC 135 13.9 14.8 2.9) ®.7) 132 14.4 (7.9)

Average 15.4 15.5 16.6 (1.2) (7.7 15.0 16.6 (9.6) N ) ) ) ) ) ) )
Dei16 ApeIT  HowlT MayiB DeciB  Junid Jendl Augad Febdi Sepdl  Manid

NPL ratio (%) Source: UOB Kay Hian

MTC 11 11 1.0 (0.5) 9.6 11 11 45

SAWAD 44 43 4.2 3.2 5.6 43 35 224

TIDLOR 14 16 12 (10.0) 158 16 17 (3.4)

KTC 45 4.4 18 25 1439 43 1.8 142.6

Average 29 2.8 2.1 0.8 385 2.8 2.0 414

Loan loss coverage ratio (%)

MTC 1560 1628  199.4 4.2) (@18 1520 1776 (14.4)

SAWAD 63.0 68.9 748 85) (15.8) 58.0 88.7 (34.6)

TIDLOR 310.0 306 469 (34.0) 300.0 325.1 (7.7

KTC 240.0 248.0 451.8 . (46.9) 235.0 460.3 (48.9)

Average 1923 1964 2989 1) (357) 1863 2629 (29.2)

Source: Respective companies, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE

dsznAaaw ok
28 ABICO AIRA AF AMA AMARIN AMATA ANAN ARROW Al
BM BUI B (¢]] CHO CHOW CHG CITY COoL EFORL
ESTAR UREKA X0 FTE FPI GYT GPI ICHI IRC ILINK
JTS JNK CHOTI KWG KDC NETA MFEC MPG NEP INOX
PSL RWI ROJNA SAAM SCI SHANG SKR SPALI SYNEX T™MC
TAKUNI TPP STANLY TVO TRITN uwc uv YUASA
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