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OVERWEIGHT
(Maintained)
OUR TOP PICK

Current Price Target Price
Company Ticker  Rec (Bt) (Bt)
Muangthai Capital MTC BUY 43.75 56.00

Source: UOB Kay Hian
RETURN: FINANCE INDEX VS SET INDEX
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NPL ratio naulugszdunau covip-19 waaiilanalunisudasfmdaannisiuiazacasugia NEW NPL FORMATION
. “ 4Q23 1Q24 Chg (bp) qoq
o uualhinAsugiaanlalu 2424 auziisiaseguwduninisiuaazeAsugia 151UszEw mTC 294 254 (40)
. o e e ., . o o y SAWAD 31 202 (119)
Jasguanazfinannindadenasuly 2H24 Fausn 151A1adnisidndiesudszuingasiguia TDLOR 200 201 3
(Fr24) azifinguannszaudagiuni 40% 11 2024 Fadas N1TUSVIRAILTITWAIAIATIALLARTN KTC 467 1,442 975
Twdlaw 5.0, 24 151A1adazlasulssleginiedanainnisusuinause Fedonalinisdiszinan Average 344 528 209
a% N o cal o ] ! a Source: Respective companies, UOB Kay Hian
RawuazAuAINEUNSHERTW doa 1w surArsureUszinalne miadinisuslaaniaanguazla
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PEER COMPARISON
Last Target Upside Market = --------- Net Profit PE Net EPS P/B Yield ROE
Company Price Rec. Price Downside Cap 2024F 2025F 2024F 2025F Growth 2024F 2024F 2024F
9 Jul (8Y) (%) (US$m)  (Btm)  (Btm) ) )  2024F (%) () %) %)
KTC TB 38.25 BUY 48.00 255 2,737 7,479 8,100 132 122 352 25 31 19.7
(Prev HOLD  48.00)
MTC TB 43.75 BUY 56.00 28.0 2,574 6,249 7,957 14.8 117 274 25 1.0 18.1
SAWAD TB 36.50 HOLD 40.00 9.6 1,391 5,425 6,190 10.2 8.9 (1.4 18 5.0 18.4
(Prev  HOLD  45.00)
TIDLOR TB 18.40 BUY 28.00 522 1,435 4,361 5,948 114 8.4 15.0 1.6 17 145
(Prev  BUY  30.00)
Sector 8,137 23,514 28,195 125 104 223 2.2 25 18.1

Source: UOB Kay Hian
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® AIAILULIT OVERWEIGHT Nga Finance #0a188gfi 1.8x 2024F P/B %38 -1.55D Aads
founds 5 U 1s1aaanuinadiaularzioululusauuds aaasugiseziiugily
2H24 Wpsannisidailindissulszinnisasuesiguns anfuladsuandangs Finance
L3RRI OVERWEIGHT d1%3SUngs Consumer Finance taedl Top Pick A MTC

ESSENTIALS

® MTC (BUY/Target: 56.00 U11): A1A Credit Cost AAAYI qoq Tu 2024 157A1A971 MTC 32
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Tne MTC 1T Top Pick 2ais1lungal Finance

® SAWAD (HOLD/Target 40.00 U1N): NPL ratio WneziRnBUAIN Guidance 151AAT1 SAWAD
azmsawinlagnsi 1,372 AU, uag A dorasusinasiiiuln 6% qoq Tu 2024 131Usz1fin
NPL ratio 289 SAWAD #19zifinawain 3.2% 1u 1024 1Tu 3.4% 1u 2024 Heranadasiy
guidance 289gu3n15fI1USENazAt lanaannaiusTasAsugRa Inamsifieadu 151a1m
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TIDLOR (BUY/Target: 28.00 Un): frlsandlu 2024 anas 4% qoq L31AAI1 TIDLOR 2
s1ea1winlsgnsln 2024 4 1,062 av. Lﬁmmmuﬂuﬁm%aa Wndwdnosln 2024 1
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EARNINGS REVISION

2024F 2025F 2026F
Net profit (Btm)  New Old % Chg New old % Chg New Old % Chg
MTC 6,249 6,249 - 7,957 7,957 - 10,181 10,181 -
SAWAD 5,425 5,757 (5.8) 6,190 6,403 (3.3 7,049 7,138 (1.3
TIDLOR 4,361 4,417 (1.3) 5,948 6,134 (3.0 6,667 6,711 (0.6)
KTC 7,479 7,479 - 8,100 8,100 - 8,600 8,600 -
Total 23514 23,902 (1.6) 28,195 28,595 (1.4) 32,497 32,630 (0.4)

Source: Respective companies, UOB Kay Hian
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CREDIT COST AND NPL RATIO TARGET

2024 Credit 2024 NPL
1Q24 Actual  Cost Target Ratio Target
MTC 3.0% N/A <3.2%
SAWAD 194bp / 3.2% 180-200 bp <3.5%
TIDLOR 3.28%/1.6% 3-3.35% 1.4%-1.8%
KTC 2.0% N/A <2.0%
AEONTS 5.4% N/A 5.0%-5.5%

Source: Respective companies, UOB Kay Hian,

PERFORMANCE YTD AS OF 9 JULY 24

Finance Share Price Returns YTD
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2Q24 EARNINGS PREVIEW TIDLOR'S P/B BAND
2Q24F 1Q24 2Q23 goq (%) yoy (%) 2024F 2023 yoy (%) i i

Net profit (Btm) P R ; g A
MTC 1,557 1,389 1,200 120 297 6,249 4,906 214 it
SAWAD 1,372 1,261 1,146 8.8 19.7 5,425 5,001 85 2 \fﬁ”\/\ S
TIDLOR 1062 1,04 927 (3.9) 145 4361 3,790 150 25 -..,"‘V\,\___\:"

KTC 1,785 1,803 1,806 (10) (1.1) 7.479 5534 35.2 ‘: R il

TOtaI 5’775 5’558 5‘080 39 137 23’514 19’232 223 o: T SO DT R N . 1,:: ::-:

Aug-21 Feb22 Sep22 Mar23 Oct23 Apraa Mov-24

Pre-provision operating profit (Btm) Source: UOB Kay Hian

MTC 2605 2523 2,400 33 8.6 10760 9,748 104

SAWAD 2578 2,131 2,131 20.9 21.0 9,506 8,367 136 KTC'S P/B BAND

TIDLOR 1979 1013 1,507 34 239 749 6776 106 Pov Forward

KTC 4170 3943 3,690 5.8 130 16658 11,137 496 . 0.7

Total 11332 10511 9818 78 154 44420 36028 233 ]

Total loans (Btm) i —— : ' _—

MTC 150,688 147,587 132851 8.2 202 171,540 143318 197 T, W

SAWAD 108,188 101,831 90,678 6.2 193 115561 100399 151 :]

TIDLOR 110,794 100133 87,246 106 270 112757 97457 157 8 oo g e g PR P T

KTC 114360 104690 104920 9.2 90 120690 111623 81 Source: UOB Kay Hian

-ll\-ltljl\tllal(%) 493030 454241 415694 85 186 520548 452796 150 \TC'S PE BAND

MTC 141 144 150  -3bp  bp 143 51 T7p e

SAWAD 15.0 152 15.1 -19bp -8bp 147 169  -2180p g s 28030

TIDLOR 153 155 156 50p  -28bp 157 153 330p A

KTC 135 13.2 13.7 34bp '22bp 13.0 9.9 314bp | 5, PR, Sk L gl

Average 145 146 148 9bp  -37bp 144 143 13bp : A/ S

NPL ratio (%) ' \’\J\AJV\ "

MTC 30 30 3.4 -3bp -36bp 30 31 -13bp M1 a0 A0 FE Sepd Madd 01 Me2d Mevdd M‘_a”:.e;:x

SAWAD 34 32 2.1 15bp  125bp 37 31 60bp Source: UOB Kay Hian

TIDLOR 16 16 15 Obp 6bp 16 14 10bp , '

KTC 20 20 2.0 Obp -3bp 20 2.2 -24bp SAWAD'S PE BAND

Average 25 25 2.3 3bp 230p 25 25 8bp e

Loan loss coverage ratio (%) A

MTC 117 121 105 -4ppt 12ppt 122 116 6ppt TR

SAWAD 72 63 74 9ppt -2ppt 80 61 19ppt S

TIDLOR 260 264 266 dppt  -6ppt 280 282 -2ppt thon, 042

KTC 350 354 433 dppt  -83ppt 380 400 -20ppt

e e e e
redit cost (bp Source: UOB Kay Hi

MTC 273 312 371 -3%bp  -98bp 287 367 -80bp e

SAWAD 323 194 304 120bp  19bp 242 224 18bp TIDLOR'S PE BAND

TIDLOR 348 328 315 20bp  33bp 298 334 -36bp £ Soend

KTC 723 623 554 100bp  168bp 640 398 242bp _] RS

Total 417 364 386 53bp 31bp 367 331 36bp

#1530, 18

Source: Respective companies, UOB Kay Hian.

Mean, 17.21
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EA EASTW EGCO EPG ETC FPT
GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC
MFEC MINT NOBLE NVD ORI OSP PB PLANB RATCH RS S&J SAT
SC SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™T TPBI TPIPL
TPIPP TTA TTB TTW TVO VGl WICE ZEN

A
AH AOT ASW AWC CBG CENTEL CFRESH CK Ccowm7 DEMCO DMT ERW
HENG ICHI IRC ITEL LH MEGA MSC MTC NER NRF NYT PAP
PJW PM PPP PSL QTC S SAK SCG SHR SITHAI SNC SNP
SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA
TOG TSC TSTH TTCL TWPC UBE WACOAL
AH AOT ASW AWC CBG CENTEL CFRESH CK Com7 DEMCO DMT ERW

BBB
AGE BA CsC GFPT 1 ILM JTS KEX KKP KSL LHFG PCSGH
PSH RBF SAPPE SAWAD SSSC TPCS TQM UPF

Anti-corruption Progress Indicator

Tasunssusas
2s 7UP AAI ADVANC  AH Al AIE AJ AMANAH  AMATA AMATAV AP
APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY
BBGI BBL BCH BCP BCPG BEC BEYOND  BGC BGRIM BKI BLA BPP
BRR BSBM BTS BWG CEN CENTEL  CFRESH  CGH CHOTI CIMBT cM cMC
com? CPALL CPAXT CPF cPl cPL CPN cPW CRC csc Dce DELTA
DEMCO  DOHOME  DRT DUSIT EA EASTW EGCO EP EPG ERW ESTAR ETC
FNS FPT FTE GBX Gc GEL GFPT GGC GJs GPI GPSC GSTEEL
GULF GUNKUL  HANA HENG HMPRO HTC Icc ICHI IFS Ml ILINK ILM
INET INOX INSURE  INTUCH IRPC ITEL VL JAS JKN JR JTS KBANK
KBS KCAR KCE KGl KKP KsL KTB KTC L&E LANNA LHFG LHK
LPN LRH M MAJOR MALEE MATCH MBK MC McoT MFC MFEC MILL
MINT MONO MSC MST MTC MTI NATION  NCAP NEP NKI NOBLE NRF
NWR occ 0GC OR ORI PAP PATO PB PCSGH PDJ PG PK
PL PLANB PLAT PM PPP PPPM PR9 PREB PRG PRINC PRM PSH
PSL PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH atc RABBIT
RATCH RML RS s&J SABINA  SAK SAPPE SAT sc scc scce SCG
ScGP ScM SCN SEAOIL SE-ED SENA sGC SGP SIRI SITHAI SKR SMIT
SMK SMPC SNC SNP SORKON  SPACK SPALI SPC SPI SPRC SRICHA  SSF
SsP sssC ssT STA STGT SUSCO SV sYMc SYNTEC  TAE TASCO TCAP
TCMe TFG TFI TFMAMA  TGE TGH THANI THCOM THIP THRE THREL TIDLOR
TIPCO TISCO TKS TKT TMD ™T TNITY TNL TNR T0G ToP TOPP
TPA TPCS TRU TSC TSI TSTE TSTH TTA T8 TTCL TU ™vO
TWPC UBE UOBKH w VGl VIH WACOAL  WHA WHAUP  WICE WIIK ZEN

v ;
Disclaimer : n13illatnananisUszidinariiinanadunninisilasnwnisiidimieidasiun1neinaassUsw (Anti-Corruption Progress Indicators) 2a9u3ENI0
v o { o o o ¥ & a o o @ A
nufianluaaranannsnduisdsunalnagdamlasaadulneiadi dunisanivnisaaulaoguazaauawiamianadilnsmsuuiensanzdawuasan
Fnamamznssumsnnurannsnduazaaanannsng lnsnanisuszfinasnanzasaaiulneia erdedayailasuanuidneanzdswaaiviinaanzidew
: ' - .
Taszyluwnuvuanstagaiiianisiszidin Anti-Corruption Feldarsdedayaananuuuuaassianisdeyailszdil (wuw 56-1) sraeudszanil (Muw 56-2) w3alwanans
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[ o o o ' 4 § o ' [
Tagfilaminnsdsuiivnsuidvesuisnanzidenluaaranannindusdsznalng uazdlalddeganelwiianisusuiin Wasnnuamsdsuiinaenarnuidiise
Al eod Al o ¥ aa 4 . Coee a4 s dd s a < FE e
nan1ssndn a Sl sing lunansdsuineine aos wansdsafindianufswuladlamanasinaonan wialatayaiinedrdasiinmsilfauulas ek u3dn
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2023

7.V-V-V-V-\
7UP AAV ACE ACG ADVANC AEONTS AGE AH AHC AIT AJ AKR
ALLA ALT AMARIN AMATA AMATAV ANAN AOT AP APCO APCS ASEFA ASK
ASP ASW AWC AYUD B BA BAFS BAM BANPU BAY BBGI BBL
BCH BCP BCPG BDMS BEC BEM BEYOND BGC BGRIM BH BIZ BJC
BJCHI BKI BLA BPP BRI BRR BTS BWG BYD CBG CENTEL CFRESH
CHASE CHG CIMBT CIVIL CK CKP CM CNT com7 CPALL CPAXT CPF
CPI CPL CPN CPW CRC CsC CSS Ccv DCC DDD DELTA DEMCO
DMT DOHOME DRT DUSIT EA EASTW ECL EE EGCO EPG ERW ETC
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