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PEER COMPARISON
EPS

Last Target  Upside  Market PE CAGR PEG P/IB Yield ROE

Company Ticker Rec. Price Price.  Downside  Cap 2022 2023F  2024F 2022-24F 2023F  2023F  2023F  2023F
28Aug 23 (Bt) %) (US$m)  (x) (x) (x) (%) (x) (x) (%) (%)

Krungthai Card KTC TB HOLD 48.25 51.00 5.7 3,524 17.6 179 16.0 4.7 (11.3) 35 2.4 20.9
Muangthai Capital MTC TB HOLD 39.50 40.00 13 2,372 16.4 174 131 122 (32) 25 0.9 155
Ngern Tid Lor TIDLOR TB BUY 23.70 28.00 18.1 1,557 15.8 16.1 146 41 (7.9 2.3 12 14.4
Srisawad Corporation SAWADTB  SELL 49.50 42.00 (15.2) 1,926 152 142 124 10.8 2.0 2.4 3.6 17.9
Sector 9,379 16.5 16.7 143 2.8 2.1 17.8

Source: UOB Kay Hian
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ESSENTIALS
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------------------ 2Q23 Net profit (Btm) Actual vs. Forecast ---------------- Rt Fobih S M0 G0 At Nevdt 2 w23 dnat
Actual UOBKH Consensus UOBKH Consensus Source: UOB Kay Hian
MTC 1,200 1,140 1,124 Above Above
SAWAD 1,146 1,183 1,271 In-line Below
TIDLOR 927 949 913 In-line In-line
KTC 1,806 1,933 1,804 Below In-line
Total 5,080 5,205 5112 In-line In-line

Source: Bloomberg, UOB Kay Hian
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2Q23 RESULTS WRAP-UP SAWAD’S P/B BAND
2Q23 1Q23 2Q22  qoq (%) yoy(%)  2023F 2022 yoy (%) Pov Foruard

Net pI'Oﬁt (Btm) 5 | et e i i ::::‘

MTC 1,200 1,070 1,381 122 (13.1) 4,820 5,093 (5.4) b

SAWAD 1,146 1,200 1,042 (4.5) 101 4797 4476 7.2 sl N NN T e

TIDLOR 927 955 981 (2.9) (5.5) 3,895 3,640 7.0 N R

KTC 1,806 1,872 1,894 (3.5) (4.6) 6,967 7,079 (1.6) B i s A W

Total 5,080 5,097 5,297 (0.3) 4.1) 20479 20,289 0.9 ) e 38028

Pre-provision operating profit (Btm) SOL:: J;;K:;:ia:m LRI SRS

MTC 2,400 2,136 1,861 124 29.0 9,446 7,920 19.3

SAWAD 2,131 1,837 1,446 16.0 474 7,757 5971 29.9 TIDLOR'S PE BAND

TIDLOR 1,833 1,831 1,507 02 21.7 7,467 6,116 221 PE Forward

KTC 3,690 3,680 3,415 03 8.0 14958 13,722 9.0 g T

Total 10,054 9483 8,229 6.0 222 39,629 33,730 175 :

Total loans (Btm) 2l NA 180,204

MTC 132,851 125744 107,401 57 237 142843 120613 184 s ' W

SAWAD 90,678 68,100 44,635 332 1032 97,711 58830 66.1 wl v

TIDLOR 87,246 83040 70,659 5.1 235 93796 81,265 154 o LA

KTC 104920 102,636 94,467 22 111 114384 103509 105 MEHARGN MOSIRZ WD CupE: De aenn el ok
Source: UOB Kay Hian

Total 415694 379520 317,163 95 311 448734 364218 232

NIM (%) TIDLOR’S P/B BAND

MTC 15.0 14.8 15.2 24bp -23bp 151 156 -53bp PV Forward

SAWAD 151 176 16.7 -255bp  -160bp 156 165 -90bp

TIDLOR 156 15.4 15.8 14bp -26bp 155 15.8 -33bp

KTC 13.7 132 14.0 47bp -28bp 133 133 Obp

Average 148 15.3 15.4 -43bp -59bp 149 153 -44bp

NPL ratio (%)

MTC 34 32 2.0 19bp 141bp 34 29 44hp 1l i : i : ; :

SAWAD 21 25 2.8 -36bp  -70bp 30 25 49bp I OERE SRR SN MR S e
Source: UOB Kay Hian

TIDLOR 15 15 14 4bp 15bp 18 16 22bp

KTC 2.0 19 35 150p  -143bp 2.0 18 22bp KTC'S PE BAND

Average 2.3 2.3 24 1bp -14bp 25 2.2 34bp PE Forward

Loan loss coverage ratio (%) i .

e 105 105 % Oppt 9ppt 125 105 20ppt

SAWAD 74 56 61 18ppt 13ppt 55 54 Oppt .1 ISP Lo 00 7 R

TIDLOR 266 270 270 -Appt -4ppt 240 249 -9ppt 2 FAN _/\IVV\A Vaan, 20.25

KTC 433 463 300 30ppt  13Bppt 440 476 -36ppt v/ w o \

Average 220 223 182 -4ppt 38ppt 215 221 -6ppt |t e — s g

Credlt COSt (bp) Aug-18  Feb-19 m-‘l. Mar20 Oct-20 Aprd1 Nem—h Ju\ﬁ Dec-22  Jul-23  Jan2d

MTC 371 346 187 25p  185hp 351 266 85bp Source: UOB Kay Hian

SAWAD 304 139 32 165bp  272bp 52 31 21bp KTC'S P/B BAND

TIDLOR 315 309 167 6bp 148bp 299 222 77bp BV Forward

KTC 554 530 451 24bp 103bp 580 498 82bp — ...

Total 386 331 209 55bp 177bp 320 254 66bp

Source: UOB Kay Hian 180,55

Mean, 4.6x
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Source: UOB Kay Hian
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TU
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EA
FPT
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G
JCKH
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BGT
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PF
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