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OVERWEIGHT
(Maintained)
OUR TOP PICK

Target Price Current Price
Company Ticker Rec (Bt) (Bt)
Muangthai Capital MTC ~ BUY 56.00 42.50

Source: UOB Kay Hian
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FINANCE VS SET INDEX WITH YTD RETURNS

Finance Share Price Returns YTD
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PEER COMPARISON
Last Target Upside Market  --------- Net Profit Net EPS P/IB Yield ROE
Company Rec. Price Price Downside Cap 2024F 2025F 2024F 2025F Growth 2024F  2024F  2024F
16 Aug (Bt) (%) (US$m) (Btm) (Btm) (x) (x) 2024F(%) (x) (%) (%)
KTC 7B BUY 39.75 48.00 20.8 2,845 7437 8,034 138 12.8 19 26 32 19.7
MTC TB BUY 42.50 56.00 318 2,501 6,121 7,894 147 114 248 24 1.2 176
SAWAD TB HOLD 32.00 32.00 - 1,220 5,169 5,742 9.4 8.4 (6.0) 14 5.7 16.8
TIDLOR TB HOLD 13.80 15.50 123 1,076 3,969 4,855 10.0 8.1 4.7 1.2 1.9 132
Sector 7,641 22,696 26,525 121 104 8.1 21 28 176

Source: UOB Kay Hian
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ESSENTIALS
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2Q24 RESULTS VS FORECASTS

------------------- 2Q24 Net profit (Btm) Actual vs. Forecast ----------------
Actual UOBKH Consensus UOBKH Consensus
MTC 1,444 1,557 1,413 Below In-line
SAWAD 1,265 1,372 1,296 Below In-line
TIDLOR 1,091 1,062 1,062 In-line In-line
KTC 1,826 1,785 1,803 In-line In-line
Total 5,558 5214 5,567 In-line In-line
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NEW NPL FORMATION

1Q24 2Q24 Chg (bp) qoq
MTC 254 258 4
SAWAD 202 203 1
TIDLOR 301 436 135
KTC 1,442 599 (843)
Average 528 363 (184)
Source: Respective companies, UOB Kay Hian
CREDIT COSTS MOVEMENT (BP)

4Q23 1Q24 2Q24
MTC 362
SAWAD 281
TIDLOR 422
KTC 593
Average 414
Source: Respective companies, UOB Kay Hian
SECTOR PE BAND
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SAWAD'S PE BAND
2Q24 RESULTS WRAP-UP PE Forward
2Q24 1Q24 2023 qoq (%) yoy (%)  2024F 2023 yoy (%) » . e B0 B
Net profit (Btm) 80,2
MTC 1,444 1,389 1,200 3.9 203 6,121 4,906 248 415D, 170
SAWAD 1265 1261 1,146 03 104 5171 5,001 34 -
TIDLOR 1091 1,04 927 (1.1) 177 3969 3790 47
KTC 1,826 1,803 1,806 13 11 7437 7,295 19 i
Total 5,627 5,558 5,080 12 10.8 22698 20,993 8.1 i O I
Pre-provision operating pl’Oﬁt (Btm) ALg-19 Feb20 Sep20 Mar2! Oct21 Aprdd New22 Jundd Dec2d Jul-24  Jands
MTC 2,594 2,523 2,400 2.8 8.1 10,715 9,748 9.9 Source: UOB Kay Hian
SAWAD 2,210 2,131 2,131 3.7 3.7 9,024 8,367 7.9 )
TIDLOR 1,997 1,913 1,597 4.4 25.0 7,816 6,776 154 SAWAD'S P/B BAND
KTC 3,975 3,943 3,690 08 77 15893 14,915 6.6 s
Total 10,775 10,511 9,818 2.5 9.7 43,449 39,805 9.2
Total loans (Btm)
MTC 154,672 147587 132,851 4.8 16.4 172,999 143,318 20.7
SAWAD 101,964 101,831 90,678 0.1 124 109,414 100,399 9.0
TIDLOR 103,042 100,133 87,246 2.9 18.1 105,806 97,457 8.6
KTC 105,155 104,690 104,920 0.4 0.2 117,060 111,623 49
Total 464,833 454241 415,694 2.3 118 505,279 452,796 116 | o P — T ——
Aug-th Feb20 Sep20 Mardt Octdl  Aprdd Mov-d2d Jundd Decdd Jub-l4  Jand$
NIM (%) Source: UOB Kay Hian
MTC 14.2 144 15.0 -19bp -75bp 142 151 -92bp '
SAWAD 153 152 15.1 14bp 25bp 149 16.9 -200bp TIDLOR’S PE BAND
TIDLOR 15.7 155 15.6 20bp 7bp 158 15.3 48bp s
KTC 136 132 137 40bp -15bp 12.7 133 -57bp ",
Average 147 146 148 14bp  -15bp 144 152 -75bp i
NPL ratio (%) f +190. 2685
MTC 2.9 3.0 34 -15bp -49bp 3.0 31 -13bp iy
SAWAD 3.4 3.2 2.1 16bp 127bp 3.7 31 61bp Mean, 1852
TIDLOR 19 1.6 15 25bp 32bp 2.0 14 55bp SR
KTC 2.0 2.0 2.0 -3bp -6bp 19 2.2 -26bp | 250.8m
Average 25 25 23 6bp 26bp 27 25 19bp bat Nl dmE Dwd B s Awma e
Loan loss coverage ratio (%) Source: UOB Kay Hian
MTC 125 121 105 4ppt 20ppt 121 116 Sppt
SAWAD 66 63 74 3ppt -8ppt 70 61 9ppt TIDLOR'S P/B BAND
TIDLOR 227 264 266 37ppt  -39ppt 235 282 -47ppt PV Foruard
KTC 363 354 433 10ppt  -70ppt 358 400 -42ppt e 359158
Average 195 200 220 5ppt  -24ppt 196 215 -19ppt S,
Credit cost (bp) 1
MTC 304 312 371 -8bp -67bp 290 367 -76bp
SAWAD 218 199 304 19bp -86bp 217 224 -Thp
TIDLOR 357 328 315 29bp 42bp 379 334 44hp
KTC 644 623 554 22bp 90bp 584 548 36bp )
Total 381 365 386 15bp -5bp 367 368 -1bp i ol S T R

Source: UOB Kay Hian Source: UOB Kay Hian
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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 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™MT TPBI TPIPL TPIPP
TTA TTB TTW TVO VGI WICE ZEN

A
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW
HENG ICHI IRC ITEL LH MEGA MSC MTC NER NRF NYT PAP
PIW 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

Tasun1ssusas
28 7UP AAl 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
Ccom7 CPALL CPAXT CPF CPI CPL CPN CPW CRC CsC DCC DELTA
DEMCO DOHOME DRT DUSIT 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 1] ILINK ILM INET
INOX INSURE INTUCH IRPC ITEL IVL JAS JKN JR JTS KBANK KBS
KCAR KCE KGI 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
occC OGC 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 QTC RABBIT RATCH
RML RS S&J SABINA SAK SAPPE SAT SC SCC SCCC 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 SVI SYMC SYNTEC TAE TASCO TCAP TCMC
TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO
TISCO TKS TKT TMD T™T TNITY TNL TNR TOG TOP TOPP TPA
TPCS TRU TSC TSI TSTE TSTH TTA TTB TTCL TU TVO TWPC
UBE UOBKH uv VGI VIH WACOAL WHA WHAUP WICE WIIK ZEN
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o
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2023

AAALA
7UP AAV ACE ACG
ALLA ALT AMARIN AMATA
ASP ASW AWC AYUD
BCH BCP BCPG BDMS
BJCHI BKI BLA BPP
CHASE CHG CIMBT CIVIL
CPI CPL CPN CcPW
DMT DOHOME  DRT DUSIT
FN FPT FSX GBX
GULF GUNKUL HANA HENG
INET INTUCH IRC IRPC
KKP KSL KTB KTC
M MAJOR MALEE MATCH
MINT MONO MSC MST
NTV NVD NWR NYT
PCSGH PDJ PG PJW
PRG PRINC PRM PRTR
QTC RATCH RBF RPH
SAMTEL SAPPE SAT SBNEXT
SEAFCO SEAOIL SENA SGC
SMPC SMT SNC SNNP
SSF SSSC STA STEC
SYMC SYNEX SYNTEC TAE
THANI THCOM THIP THRE
TLI TMD T™T TNITY
TPIPP TQM TRUE TSC
TWPC UAC UBE uP
WHA WHAUP WICE XPG
AAAA
2S AAI AIE ALUCON
BSBM BSRC BTG CEN
FORTH FTI GEL GP
KCAR KGI KIAT KISS
PIN PQS PREB PRIME
SINGER SKN SORKON  SSP
TRC TRU TRUBB TSE
AAA
AMANAH  AMC ASAP BCT
CMR CRANE CWT DTCENT
INSURE ITD JCK JMT
NNCL NSL NV 0GC
PRECHA PRIN RABBIT RJH
SKY SMIT SOLAR STECH
uml uTP VARO VPO
FIINTUUB Tryanwal ANURNY
90-100 AAAAA Auie
80-89 AAAA an
70-79 AAA @
60-69 AA Gwald
50-59 gl
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