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OVERWEIGHT
(Maintained)
OUR TOP PICK

Current Price  Target Price
Company Ticker Rec 10ct (Bt)
Muangthai Capital  MTC ~ BUY 49.50 64.00

Source: UOB Kay Hian
RETURN: FINANCE INDEX VS SET INDEX
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PEER COMPARISON
Last Target Upside Market ~ ---------- Net Profit Net EPS P/IB Yield ROE

Company Price Rec. Price Downside Cap 2024F 2025F 2024F 2025F Growth 2024F 2024F 2024F
10ct (Bt) (%) (US$m) (Btm) (Btm) (x) (x) 2024F(%) (x) (%) (%)

KTC 7B 49.00 BUY 58.00 184 3,506 7,499 8,165 16.8 155 2.8 32 26 198
(Prev BUY 48.00)

MTC TB 49.50 BUY 64.00 29.3 2,913 6,074 7,713 173 136 238 28 1.0 175
(Prev BUY 56.00)

SAWAD TB 4325  HOLD 42.00 (2.9) 1,648 5,108 5,804 12.8 113 (7.) 20 41 16.6
(Prev. HOLD  32.00)

TIDLOR TB 18.30 BUY 22.00 20.2 1,427 4,128 5,115 12.7 10.2 8.9 1.6 15 137
(Prev. HOLD  15.50)

Sector 9,494 22,808 26,797 15.0 12.8 8.6 26 2.2 176

Source: UOB Kay Hian,
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ESSENTIALS
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EARNINGS REVISION

2024F 2025F 2026F
Net profit (Btm) ~ New old % Chg New Old % Chg New Old % Chg
MTC 6,074 6,121 (0.8) 7,713 7,894 (2.3) 9526 10,199 (6.6)
SAWAD 5,110 5171 (1.2) 5,807 5,746 11 6,497 6,448 0.8
TIDLOR 4,128 3,969 4.0 5,115 4,855 5.4 6,066 5,885 31
KTC 7,499 7,437 0.8 8,165 8,034 1.6 8,693 8,624 0.8
Total 22810 22,698 05 26,800 26,528 1.0 30,782 31,156 (1.2)

Source: Respective companies, UOB Kay Hian

o 151UsuUsznmnainlsgangalull 2024-26 uazfiynaosduuInundud 1 MSUTIDLOR

www.utrade.c

THAILAND

Thursday, 03 October 2024

GOVERNMENT EXPENDITURE MULTIPLIER

T Government Expenditure Multiplier
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CREDIT COST AND NPL RATIO TARGET

2024 Credit 2024 NPL
1H24 Actual Cost Target Ratio Target

MTC 3.0% N/A <3.2%
SAWAD 208bp / 3.3% 180-200 bp <3.5%
TIDLOR 342bp / 1.7% 300-335 bp 1.4%-1.8%
KTC 1.97% N/A <2.0%

Source: Respective companies, UOB Kay Hian,

SECTOR PE BAND
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TIDLOR'S P/B BAND
3Q24 EARNINGS PREVIEW PBY Forward
3Q24F 2Q24 3Q23  qoq (%) yoy(%)  2024F 2023 yoy (%) ]
Net profit (Btm) s
MTC 1571 1,444 1,285 858 222 6,074 4,906 238
SAWAD 1,276 1,265 1,387 0.9 (8.0) 5,110 5,001 2.2 M, 218
TIDLOR 1,011 1,091 1,007 (7.3) 04 4,128 3,790 8.9 ; N . = T
KTC 1,872 1,826 1,857 25 08 7,499 7,295 28 i a10.am
Total 5730 5627 5536 18 35 22810 20,993 8.7 mu o RO R RO EE
— - . Source: UOB Kay Hian
Pre-provision operating profit (Btm)
MTC 2,770 2,594 2,585 6.8 72 10,708 9,748 9.9 KTC'S PIB BAND
SAWAD 2,220 2,210 2,115 05 49 9,024 8,367 7.9 PV Forward
TIDLOR 2,031 1,997 1,688 17 203 7777 6,776 148 i
KTC 3,967 3,975 3,768 (0.2) 53 15928 14,915 6.8 ¥ PR TEe
Total 10988 10775 10,155 2.0 8.2 43436 39,805 9.1 i 4
Total loans (Btm) L _ \\.o\__,v\-/'lﬂ-”l
MTC 166,799 154,672 138,742 78 202 172,670 143,318 205 o s i = i
SAWAD 105,813 101,964 95947 38 103 109414 100,399 9.0 ot i weim wiet el et et v it e w
TIDLOR 104,419 103,042 91,888 13 136 105806 97,457 8.6 Source: UOB Kay Hian
KTC 111,193 105,155 106,027 5.7 49 117,060 111,623 4.9
Total 488,224 464,833 432,605 5.0 129 504950 452,796 115 MTC’S PE BAND
NIM (%) PE Forward
MTC 14.0 14.2 149 -25bp  -94bp 142 151 -94bp N ; i B 50,3410
SAWAD 153 153 171 -5bp  -184bp 14.9 16.9 -200bp " e 125D BT
TIDLOR 159 15.7 15.7 24bp 18bp 15.8 153 48bp " #1508
KTC 136 136 139 2bp -280p 128 133 -52bp v\'\.v. ——
Average 147 14.7 154 -1bp -72bp 144 152 -75bp _ - — \’\/\Af"\,
NPL ratio (%) S s
MTC 29 29 32 _pr -33bp 29 31 -26bp OG" RF'-!O uw-ao Nn—ﬂ D«-ﬂ Jun22 Jlll-\'l! Nn-ﬂ Fth-ﬂl M-ﬂ Mar-25
SAWAD 36 3.4 2.7 15p  82bp 37 3.1 61bp Source: UOB Kay Hian
TIDLOR 19 1.9 15 4bp 39%p 19 14 47bp SAWAD’S PE BAND
KTC 2.0 2.0 23 1bp -36bp 19 2.2 -27bp PE Forward
Average 26 25 24 4bp 13bp 26 25 14bp =] e RS, .
Loan loss coverage ratio (%) -4 N pso.mn
MTC 122 125 110 -3ppt 12ppt 121 116 5ppt :;f _
SAWAD 66 66 58 Oppt 8ppt 72 61 11ppt wl_la ;
TIDLOR 233 221 264 eppt  Blppt 235 282 -47ppt = VV " "\/"\/\,\ﬂv.p
KTC 357 363 382 -6ppt  -25ppt 358 400 -42ppt i el
Average 195 195 204 _1ppt _9ppt 197 215 _18ppt OG" RF'-!O uw-ao Nn—ﬂ D«-ﬂ M-IZ Jlll-\'l! Nn-ﬂ Fth-ﬂl M-ﬂ Mar-25
Credit cost (bp) Source: UOB Kay Hian
MTC 299 304 383 -6bp -84bp 293 367 -T4bp TIDLOR’S PE BAND
SAWAD 220 218 141 2bp 79bp 224 224 1bp PE Forward
TIDLOR 393 357 304 37bp 89bp 359 334 25bp )
KTC 617 644 560 '27bp 57bp 580 548 32bp n s AR A ::::::
Total 382 381 347 2bp 35bp 364 368 -4bp - SRR
Source: Respective companies, UOB Kay Hian. [ N S
4 - Mean, 18.2x
RISK ) \J oo, 18D 1330
® NPL ifinguuazdolaifogniin e i
® Cost of funding Qﬁ% Source: UOB Kay Hian
o mafwrwangszidau (14w debt service ratio) KTC’S PE BAND
PE Forward
#1850, Mo
Mean, 10.4x
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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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