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MARKET WEIGHT

(Maintained)
OUR TOP PICK
Target  Current
Price Price
Company Ticker Rec (Bt) (Bt)
Muangthai
Capital MTC BUY 64.00 47.50
Ngern Tid Lor TIDLOR BUY 48.00 33.75

Source: Respective companies, UOB Kay Hian
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Kwanchai Atiphophai, CFA
+662 659 8030
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PEER COMPARISON
Last Target Upside  Market PE EPSCAGR  PEG P/B  Yield
Company Ticker Rec Price Price  Downside Cap 2021  2022F 2023F  2021-24F  2022F 2022F 2022F 2022F
21 May 22 (Bt) %) (USsm)  (x) x) (x) (%) (S )
Muangthai Capital MTC TB BUY 4750 64.00 347 2,775 19.0 16.6 121 225 0.7 34 0.8
Srisawad Corporation  SAWAD TB HOLD 54.00 59.00 9.3 2,072 16.3 145 12.8 7.2 2.0 28 32
(Downgraded)
Ngern Tid Lor TIDLOR TB BUY 33.75 48.00 42.2 2,264 234 20.2 16.4 25.9 0.8 31 0.8
Krungthai Card KTC TB SELL 61.00 48.00 (21.3) 4,501 26.3 231 214 10.0 2.3 5.0 1.6
Sector 11612 219 195 16.7 3.8 15

Source: Respective companies, UOB Kay Hian
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ESSENTIALS SENSITIVITY ANALYSIS: EVERY 25BP INCREASE IN
1 21 COST OF FUNDING
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1Q22 RESULTS WRAP-UP SAWAD P/B BAND
1022 4021 1021 qoq(%)  yoy(%)  2022F 2021 yoy (%) po Foramrd
Net profit (Btm) ! I
mMTC 1376 1,100 1374 250 01 5643 4945 141 N o
SAWAD 1,036 1,144 1361 (94) (239) 4563 4722 (34) SN X R
TIDLOR 940 795 783 182 200 3,965 3,169 2.1 . \ NN e
KTC 1,747 1,251 1634 39.7 6.9 6,812 5,879 159 , (W N A
Total 5,099 4,289 5,152 189 (L0) 20,983 18,714 121 , Vv v 2o
Total loans (Btm) e ————
MTC 98,612 91,812 73,546 74 34.1 115,219 91,812 25.5 Map7 HovAT Nind8 Dec8 Ju19 Jand0 A2 Merdt St Aprd2 Ol
SAWAD 39,542 37,350 34,755 5.9 13.8 45,300 37,350 21.3 Source: UOB Kay Hian
TIDLOR 65,699 61,458 53,323 6.9 23.2 77,365 61,458 25.9 TIDLOR PE BAND
KTC 90,208 92,636 86,854 (2.6) 39 106,607 92,636 15.1 I
Total 294061 283256 248,478 38 183 344491 283,256 216 . o
NIM (%)
MTC 155 158 17.2 35bp  -174bp 154 161 -62bp IO IR
SAWAD 16.2 16.5 17.5 -26bp -124bp 15.9 15.2 71bp LR
TIDLOR 157 16.0 156 -30bp 10bp 155 154 5bp N
KTC 130 137 132 -72bp -13bp 131 130 11bp n] \/_\/"\
Average 15.1 155 15.9 -41bp -75bp 15.0 14.9 6bp " :
NPL ratio (%) e P Y P TP PO b
mTC 17 14 10 26bp 69bp 18 14 36bp Source: UOB Kay Hian
SAWAD 33 3.7 45 -34bp -122bp 35 33 16bp
TIDLOR 13 12 15 6bp -25bp 14 12 20bp TIDLOR P/B BAND
KTC 36 3.6 19 -3bp 164bp 37 3.6 12bp PBY Forward
Average 2.4 2.4 22 -1bp 22bp 26 2.4 21bp 80, 42
Loan loss coverage ratio (%) s e
MTC 113 144 185 -31ppt -T2ppt 134 144 -10ppt N
SAWAD 58 59 75 -1ppt -17ppt 49 59 -10ppt . V\\ ,_____\_/__.....\"; “‘
TIDLOR 317 357 330 -39ppt -13ppt 270 357 -87ppt _“'o__'z'h
KTC 304 202 442 12ppt  -138ppt 215 292 “T7ppt 25
Average 198 213 258 -15ppt  -60ppt 167 213 -46ppt ,
May-21  Jundt Aug-dt Sep21 Now-1 Jan22  Feb22  Apri2  Jund2
ROE (%) Source: UOB Kay Hian
MTC 215 18.1 25.7 3ppt -4ppt 20.7 217 -1ppt '
SAWAD 165 19.0 238 -2ppt “Tppt 1.7 202 -2ppt KTC PE BAND
TIDLOR 164 145 258 2ppt -9ppt 165 186 -2ppt S
KTC 25.2 191 277 6ppt -2ppt 234 233 Oppt w
Average 19.9 17.7 25.8 2ppt -6ppt 19.6 20.9 -1ppt 3 A R
Source: UOB Kay Hian a0
25| MY 0TS
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
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
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
STEC svi SYNTEC TASCO TCAP THAI THANA THANI THCOM THIP
THREL TIP TISCO TK TKT T™MB TMILL TNDT TOA TOP
TRC TRU TRUE TSC TSR TSTH TTA TTCL W TU
TVD TVO u UAC uv VGI VIH WACOAL WAVE WHA
WHAUP WICE WINNER
AAAA
2s ABM ADB AF AGE AH AHC AIT ALLA ALT
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BEC BEM BFIT BGC BGRIM BIZ BJC BJCHI BLA BPP
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CNS COLOR com? COTTO CRD csc csP DCC DCON DDD
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ORI osP PATO PB PDG PDI PL PLAT PM PPP
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SE SFP SIAM SINGER SIRI SKE SKR SKY SMIT SMK
SMPC SMT SNP SONIC SPA SPC SPCG SPVI SR SRICHA
ssc SSF SST STANLY STPI suc SUN sSusco SUTHA swc
sYMC SYNEX T TACC TAE TAKUNI TBSP Tce TCMC TEAM
TEAMG TFG TFMAMA THG THRE TIPCO TITLE TIW TKN TKS
™ T™MC TMD ™I T™MT TNITY TNL TNP TOG TPA
TPAC TPBI TPCORP TPOLY TRITN TRT TSE TSTE VI VT
TWP TWPC uBIS UEC UM UOBKH uP UPF uPoOIC uT
uwe VNT WIIK X0 YUASA ZEN ZMICO TOG
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A ABICO ACAP AEC AEONTS AJ ALUCON AMC APURE AS
ASEFA AU B52 BCH BEAUTY BGT BH BIG BLAND BM
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CITY CMAN cMmc CMO CMR CPL CPT CSR CTW CWT
D DIMET EKH EMC EPCO ESSO FE FTE GIFT GLAND
GLOCON GPI GREEN GTB GYT HTECH HUMAN IHL INGRS INOX
JTs JUBILE KASET KCM KKC KWG KYE LEE LPH MATCH
MATI M-CHAI MCS MDX META MGT MJD MM MVP NC
NDR NER NNCL NPK NUSA OCEAN PAF PF PICO PIMO
PK PLE PMTA POST PPM PROUD PTL RCI RJH ROJNA
RPC RPH SF SGF SGP SKN SLP SMART SOLAR SPG
sQ SSP STI SUPER SVOA TCCC THE THMUI TIC TIGER
TNH TOPP TPCH TPIPP TPLAS TQm T TYCN uTP VCOM
VIBHA VPO WIN WORK wpP WPH ZIGA
TIINZUUI syanwal aNuRNNY
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Anti-corruption Progress Indicator 2019
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CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
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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
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