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PEER COMPARISON
EPS
Last Target Upside  Market PE CAGR PEG P/B Yield ROE
Company Ticker Rec. Price Price Downside  Cap 2022 2023F  2024F 2022-24F  2023F 2023F 2023F 2023F
30May23  (Bt) () (US$m) (¥ () () (%) (x) (x) (%) (%)
Muangthai Capital ~ MTC TB HOLD 41.00 40.00 (2.4) 2,483 17.1 18.0 135 12.2 (3.4) 26 0.8 155
Srisawad Corporation SAWAD TB  SELL 54.25 42.00 (22.6) 2,128 16.5 155 136 10.4 2.4 2.7 3.3 17.9
Ngern Tid Lor TIDLORTB HOLD 27.25 28.00 28 1,805 18.2 18.6 16.8 41 (9.1) 27 1.0 144
Krungthai Card KTC TB HOLD 52.75 54.00 24 3,886 19.2 18.2 16.5 7.8 32 38 23 22.3
Sector 10,303 180 17.7 15.2 31 1.9 184
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REGULATIONS IMPLEMENTED BY BOT

Interest Ceiling Rate
- Credit Card

- Personal Loans

- Auto-title Loans

Hire Puchases (HP):

- Motorcycle

- Used Cars

- New Cars

Debt Collection Fees

Onfield Debt Collection Fees Bt20,000-40,000 < Bt400 per round for late payment and exempt for loan < Bt1,000

Source: BOT, UOB Kay Hian

ESSENTIALS

o MTC: ﬁﬂli%}%%aaﬂﬂ'}ﬁlﬂn'ﬁﬂﬁma'lﬂﬂ']ﬂ MTC swmuﬁﬂsqm%iu 1023 A 1,070 av. 99
aARY 22% yoy UAZ 5% qog IABHAUsENBUNITEONNIAINIARAIAAIALT 129 FUnENAN‘)
mmnFiﬂﬁ”ﬁhﬁl‘lumsﬁuﬁmmﬁaa F91 5% 20% yoy LAZ 9% qog INN1SALBLASDAE
anznlwidegn Anlddnalunismednsacdonage Tnawiiandu 616% yoy annsUsuninsnisdan
UsuralhiBuund ad19lsAnna 1ussw credit cost amas 87bp qog 1l 346bp F961n77
guidance 209818U3W151IuT) 2023 7 4000p winlssann1AIANTE9 AlsAown1sRIdITaeY
(PPOP) 289 MTC asifiaiz 40% yoy

® SAWAD: ﬁ']v[,‘a‘ﬁf'm'i'lﬂ'mlaaﬂﬁ'aﬂ LLautﬂmmﬁmwvlu'Ltﬁuaurﬁiauuqfﬁ'u credit cost SAWAD
Use mﬂmvf,iaﬂﬁiu 1023 71 1,200 av. Foufiadn 16% yoy WARARY 4% qogq HAUIZNOUNTS
Fandmeansiesd 4% CAVERERE mmnﬂﬂﬁmamimmsaawmn'nwmmmirﬂa uSHm
padn50e137 208 au. iRnEw 40% qog uAzgINdn guidance BBvguUINITH 150 Au. waald
Franvin nsaafiuanaladuiuenagreninluwmilib credit cost Ingdaulnganandwdaida
Fasadnsemens (HP) tilesain NPL sasuSEviiadn 58% qog 910 390 au. u 4Q22 1Tu
619 au. Tu 1023 1588971 NPL ratio 289 SAWAD dnsudwdaidrfosndnsenuens (HP) vz
Wnlumnguuuuiiieanniu MTC Foufinduain 2.1% T 4021 1Sl 8.6% lu 1023

® TIDLOR: uaisznaun1sudannsa TIDLOR 5189 uuan196 1L HuawiA 1% 1023 faeua
Ui:naumiﬁaanm7;1\1niﬂﬁmaﬂmmmvf,ﬂﬂﬂﬁﬂsq*n%zlaw%ﬁwaﬂﬁ 955 au. dzvianionis
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Uszvivladtiianungmang anainnisudnsdlddnelumsdifinenuegnefivszansnm saade
credit cost Ti1N41 guidance B9EUSMNT wANAINT PPOP 284 TIDLOR LHulndn 40% yoy wn
Tasandnlddelunisndses ihasannismuguama ndunindiiniiaialu 1023
gusnislausuidnnane NPL ratio Tuil 2023 9106091 2.0% Hus1ndn 1.8% uasidnane

2017
18%
28%
28%

No caps
No caps
No caps
No caps

< Bt50-11

credit cost 31N279 3.0-3.5% 1T 3.0- 3.35%.

* KTC: uaUsEnaun1saanNIRINAREIARIA KTC ‘5’18\1’1%?1’11‘361%51% 1023 11 1,872 av.
WaZu 7.1% yoy uae 12.4% qog Tﬂamaﬂi naumiaanmmwmmmmm selamanide
gnd (NI 1iula 14.69% yoy anduwidadiseiaauil 14.50% yoy Tuamziieain NIM aaaanie
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qoq tipsannUndudalulnsananite azifiudaslaidamn watiiadn 30.8% yoy ninlusannismns

81599 PPOP L1iNa% 14.2% yoy WA 2.3% qogq

1Q23 RESULTS VS FORECASTS

Actual
MTC 1,070
SAWAD 1,200
TIDLOR 955
KTC 1,872
Total 5,097

Source: Bloomberg, UOB Kay Hian
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1Q23 Net profit (Btm)
Consensus Actual vs. Forecast
1,209 Below
1,254 Below
900 Above
1,918 In-line
5,281 In-line
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Now
16%
25%
24%

23%
15%
10%
00 per round for late payment
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SECTOR PE BAND
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1Q23 RESULTS WRAP-UP SAWAD'S P/B BAND
1Q23 4Q22 1Q22 goq (%)  yoy (%)  2023F 2022 yoy (%) PBY Forvard
Net profit (Btm) ] N . R
MTC 1’070 11132 1,376 (54) (222) 4,820 5’093 (54) W e il s s s it T
SAWAD 1,200 1,213 1,036 (1.0) 15.9 4,797 4,476 7.2 ;; Y

TIDLOR 955 817 940 16.9 16 3,895 3,640 7.0 3
KTC 1,872 1,666 1,747 124 7.1 7,481 7,079 5.7 b
Total 5,097 4,828 5,099 5.6 (0.0) 20,993 20,289 35 151

14 - - - - - -~ - . - .
May18 Wovdl Jund$ DectS  Jul20  Jandt Augdt Mar2) Sep22 Aprdd Octdd

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

MTC 2,136 2,406 1,524 (11.2) 40.1 9,446 7,920 193 TIDLOR’S PE BAND

SAWAD 1,837 1,762 1,363 43 34.8 7,757 5971 29.9 PE Farward

TIDLOR 1,831 1,662 1,313 10.2 39.5 7,467 6,116 221 a, +380., 27.4x
KTC 3,680 3509 501 ’3 142 15323 13722 117 : s
Total 5453 5,028 7 1 06 78 39993 8730 186 o

150, 2172

(L Mean, 18.8x

Total loans (Btm) w1 ik
i N8sss 13302 91640 i r04 wsie 113302 103 A /
SAWAD 68,00 58830 39542 15.8 722 97,711 58,830 66.1 Voar Mgt Neudt Pt wndd st Dt Am@ Mad
TIDLOR 83040 81265 65699 2.2 26.4 93796 81,265 15.4 Source: UOB Kay Hian
KTC 102,636 103509 89,623 0.8) 145 116,457 103,509 125 TIDLOR'S P/B BAND
Total 372,362 356906 286,504 43 300 443127 356,906 24.2 o
.

NIM (%)
MTC 148 15.4 15.3 -60bp -59bp 151 15.6 -53bp
SAWAD 176 18.7 16.4 -110bp 121bp 15.6 165 -90bp
TIDLOR 15.4 16.1 15.7 -61bp -26bp 155 15.8 -33bp
KTC 13.2 138 131 -58bp 13bp 134 133 12bp
Average 15.3 16.0 15.1 -72bp 12bp 14.9 15.3 -41bp Rz rem  wmm Amm Owm wea ns

Source: UOB Kay Hian
NPL ratio (%) KTC'S PE BAND
MTC 3.2 29 17 27bp 152bp 34 29 44bp oy
SAWAD 25 25 34 -2bp -87bp 3.0 25 49bp 5
TIDLOR 15 16 13 -8bp 25bp 18 16 22bp . S F
KTC 16 16 16 3bp 0Obp 18 16 19bp " D :’
Average 22 2.1 2.0 Sbp 22bp 25 21 33bp ” o
Loan loss coverage ratio (%) ]
MTC 105 105 113 Oppt -8ppt 125 105 20ppt B e g PR e o 4 o
SAWAD 56 54 58 2ppt -2ppt 55 54 Oppt Source: UOB Kay Hian
TIDLOR 270 249 317 21ppt -48ppt 240 249 -9ppt ,
KTC 544 540 681 appt 136ppt 467 540 73ppt KTC'S PIB BAND
Average 244 237 292 7ppt -49ppt 222 237 -16ppt Y Eanmn .
Credit cost (bp) e ;i t::
MTC 346 433 63 -87bp 283bp 351 266 85bp shn L
SAWAD 139 115 23 24bp 116bp 52 31 21bp JV \/W r—
TIDLOR 309 329 88 -20bp 221bp 299 222 77bp ) I
KTC 133 151 115 -18bp 18bp 542 498 45bp T T e e e eIl
Total 232 257 72 -25bp 160bp 311 254 57bp

Source: UOB Kay Hian

Source: UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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