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PEER COMPARISON
Last Target  Upside  Market PE

Company Ticker Rec. Price Price.  Downside  Cap 2022 2023F

28Aug 23 (Bt) (%) (US$m) (x) (x) (x)
Krungthai Card KTC 7B BUY 45.75 51.00 115 3,274 16.7 16.9 15.2
Muangthai Capital MTC TB HOLD  43.75 40.00 (8.6) 2,574 18.2 19.2 145
Ngern Tid Lor TIDLOR TB BUY 22.90 28.00 22.3 1,786 153 15.6 141
Srisawad Corporation SAWADTB ~ SELL 43.75 42.00 (4.0) 1,667 134 125 109
Sector 9,301 16.2 16.5 14.0

Source: Bloomberg, UOB Kay Hian

THAILAND

Tuesday, 21 November 2023

UNDERWEIGHT
(Maintained)

RETURN: CONSUMER FINANCE VS SET

s THA] FINAHCES EC INDEX

(e) ——— THA FINANCER EC INDEXS ET INDEX

5000

4500

4000

3500

3000

2500
2000

1500 {  Yolume (mp
4000
0

]
Mow 22 Jan 23 Mar23 May 23 Jul23 0 Sep 23 Now 23

Source: UOB Kay Hian
SECTOR ROE

40%

3s%
— \

30%

25% | ,,-’“?\

15%

5%
0%

(%)

110

100

40

a0

T

B0

SAWAD, 18
10% TIDLOR, 14.9

2016 2017 2018 2019 2020 2021 2022 2023 3023

——=MTC —o—SAWAD -—o—TIOLOR KTC

Source: Respective companies, UOB Kay Hian

ANALYST(S)

Kwanchai Atiphophai, CFA
+662 659 8030
kwanchai@uobkayhian.co.th

ASSISTANT ANALYST(S)
Thanawat Thangchadakorn

EPS

CAGR PEG P/B Yield ROE
2024F 2022-24F  2023F  2023F  2023F  2023F

(%) (x) x) (%) (%)

47 (107) 33 25 209
122 (3.6) 28 08 155
41 (1.7 23 12 144
1038 17 21 41 179

28 21 176
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ESSENTIALS NEW NPL FORMATION
o mrc: wwalidulsianlagonsag MTc sneswinlsgnalu 3023 7 1,285 au. sanangsninil 2Q23 3023 Chg (bp)gog
mmmmmvf,ﬁ"z% ﬁﬂsqmlﬁwaw%ﬂfwkﬁﬁu 7% yoy LAz 7% qoq ﬁunuﬁm?a (Credit Cost) hSA,I\(,:\,AD igg 352 (;245)
dsuivniiinauaesialios laeifingu 12bp qog unzii 3830p lu 3023 Aiusuanfissiuymu TDLOR oo a7 1
uiingnodrssaiiasiiendosiuaanesnalunis clean-up wasmassusun luntsnaunin Average 337 395 60
AUAINEWNIWgfinmuiluidauan NPL ratio anas 20bp qog LU 3.2% WONING BRI Source: Respective companies, UOB Kay Hian
LLC i nFni1anstoe 5ppt qoq 1T 110% lwaaizif e NPL ratio 284 g3iia CRLD PERCENT CURRENT DEBENTURE TO IBD
sasnsemensudacdn Tnefiniuann 8.9% Tulnssunanewmindu 10.40% lu 3023 3Q23 IBD  Current Debenture % Current
(Btm) (Btm) Debenture to IBD
® SAWAD: Naﬂiuﬂaﬂﬂﬂiﬁlﬂﬂ'ﬁﬂma'}ﬂﬂ'}ﬂ' ﬂmmwﬁuw%"wzﬂtziaa Srisawad Corporation g/I\(/\:IAD 17162,638269 265’;300671 ngojf
(SAWAD) Ta9unlsle 3023 # 1,387 au. memu 17% yoy Laz21% goq WaUsznNauUNT TIDLOR 64,664 8,282 13247
sanws NI finaaaaly 6% Fwdezasuseniiatu 86.4% yoy INMTTINAVUTENTING ﬁlgrage 361361’281933 f68727% Eof;
Fast Money (FM) nounitnitluind 30 f.0. 23 Lmeuﬂuam%‘aa zamautln 141bp 1% Source: Respective companies, UOB Kay Hian
3Q23 (L‘YIEJ‘UF]‘U 2Q23: 304bp) WA NPL ratio i3 FwiTw 2.7% (Weunu 2Q23 2 1%) SECTOR PE BAND
#aNansh NPL Formation Inaliiadwidu 3.8% (2Q23: 1.6%, 1023: 1.7%) n1sifinduzes -
New NPL Formation ma:gapmmFgmmwaumwawamaﬂummmmumm TwamziAenin e 0.z
§795189% LLC anauinis 58% (Wiguiu 2Q23: 74%) isndeinuwiliunausznauniszes . /JMI 0. 2401
U319 0gUATIANANEDE9 LIIAIATUKEIN 218 Tmamimnﬂmmahw 42.00 UM 97AN 7 | o510
Lﬂmmaﬂaamamm Gordon Growth Model Wwazfi 11.8x 2023F PE #at¥1iu -1.5SD 289 . 7 e, 20
Aadevind =[x \ V/ h\/\q‘ﬂv o
® TIDLOR: nt;umw&!unswamunﬂmm woinualealn NPL SoLfingu Ngern Tidlor (TIDLOR) Rortt M Do Al nd w21 T w2 WD oad Al
i']ﬂm%nﬂiﬂwﬁl.l,mt,msw 1.0 Wwav. Tu 3023 Fouandonisdulafian 12% yoy Uaz 9% Source: UOB Kay Hian
qoq Naﬂsmaumswmﬂ‘s"m‘iﬂmﬂmnmsﬂmawasmauwaﬂaa TIDLOR ad19saLitad Lazua SECTOR P/B BAND
ﬂ’]‘i[ﬂ’]L%%ﬂ’]%‘l’lLL‘ZI\‘]LLﬂi\‘]‘Zlaﬂﬁq‘Eﬂ‘i]‘LJizﬂ%ﬂﬂila\‘l‘l.li‘l:m TIDLOR T nd1AAun1sdmnis I
;

A wNasaTifiUszAnsa1n douald NPL ratio aaauSSnagii 1.5% wana Nt NPL coverage
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® KTC: ﬂamsuumnaI,La.,mmluﬂiuﬂsant;umwaunswa Krungthai Card (KTC) i’lEJx‘i’]%ﬂ’lei

gnslu 3023 1,857 au. FaLfingn 5% yoy WAz 3% qoq IABHAUSZNAUNISABNNIATNT MTC’S PE BAND
AA1ARAIA KTC mm‘lmw‘lumsméﬁaﬂmi =H104 1.5 WWAU. (+16% yoy, +3% qoq) 1n P P
3023 mma%m%ﬂuamﬁaaﬂm AUgITi 558bp WAz NPL ratio 1 wawdw 2.3% (\ieudu Wl s
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3Q23 RESULTS VS FORECASTS

#1580, M0

Mean, 21.3x

18D, 187x

3Q23 Net pl’Oﬁt (Btm) Na- Er—— Doe |.v Jun.-.w preTg F«u-u .s.».wia.i .u.n;.a.! m?'nn-nl:
Actual Consensus Actual vs. Forecast Source: UOB Kay Hian
MTC 1,285 1,205 Above '
SAWAD 1,387 1,475 Below MTC’S P/B BAND
TIDLOR 1,007 959 In-line T
KTC 1,857 1,773 In-line m e
Total 5,536 5,412 In-line |

Source: Bloomberg, UOB Kay Hian
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3Q23 RESULTS WRAP-UP NEW NPL FORMATION
3023 2Q23 3022 qog(%) yoy (%)  2023F 2022 yoy (%) 2023 3023 Chg (bp) gog
Net profit (Btm) MTC 364 320 (44)
MTC 1,285 1,200 1,205 7.1 6.6 4,820 5,093 (5.4) SAWAD 155 381 225
SAWAD 1,387 1,146 1,186 21.0 17.0 4,797 4,476 7.2 E'TDCLOR ggz ggg éﬁ
TIDLOR 1,007 927 901 8.6 117 3,895 3,640 7.0 Average 337 395 60
KTC 1,857 1,806 1,773 2.8 A7 6,967 7,079 (16) Source: Respective companies, UOB Kay Hian
Total 5,536 5,080 5,065 9.0 9.3 20,479 20,289 0.9 ' '
pre-provision operating proft (Btm) PERCENT CURRENT DEBENTURE TO IBD
MTC 2585 2400 2129 17 214 9446 7,90 193 BB mm o™ pepanre o 16D
SAWAD 2115 2131 1,400 ©.7) 51.0 7,757 5971 299 MTC 112,329 25,061 220%
TIDLOR 1,941 1,833 1,634 5.9 18.8 7,467 6,116 221 SAWAD 76,686 6,607 9%
KTC 3,768 3,690 3,487 2.1 8.0 14,958 13,722 9.0 TIDLOR 64,664 8,282 13%
Total 10,409 10,054 8,651 35 20.3 39,629 33,730 175 KTC 63,213 6,828 11%
Average 316,893 46,778 15%
Total loans (Btm) Source: Respective companies, UOB Kay Hian
MTC 138,742 132,851 114,586 44 21.1 142,843 120,613 184
SAWAD 95947 90678 51478 5.8 864 97711 58830 66.1 SECTOR PE BAND
TIDLOR 91,888 87,246 75,865 53 21.1 93,796 81,265 154 o P/E- 1T
KTC 106,701 104920 96,390 17 107 114384 103509 105 - e
Total 433279 415604 338319 42 281 448734 364218 232 .,., A o
NIM (%) o ! -
MTC 149 15.0 15.1 -6bp -19bp 15.1 156 -530p » /
SAWAD 171 15.1 174 204bp -32bp 15.6 16.5 -90bp '= pesn. a2
TIDLOR 15.7 15.6 16.1 12bp -38bp 155 158 -330p w ‘J | AV/ A -
KTC 138 137 140 obp  -A7bp 133 133 Obp . V N
Average 154 148 15.7 55bp -27bp 149 153 -44bp oWl MIMT Dot AN K21 21 ROZ SR WD 0m2 ARt
NPL ratio (%) Source: UOB Kay Hian
MTC 3.2 3.4 2.3 -18bp 90bp 34 2.9 44bp
SAWAD 2.7 2.1 2.6 60bp 9bp 3.0 25 49bp SECTOR P/B BAND
TIDLOR 15 15 15 -3bp Obp 18 16 22bp PVl e
KTC 23 20 20 300p 34bp 20 18 22bp
Average 2.4 2.3 2.1 17bp 33bp 25 2.2 34bp ‘| g
Loan loss coverage ratio (%) ol il
MTC 110 105 102 Sppt 8ppt 125 105 20ppt g
SAWAD 58 74 51 -16ppt Tppt 55 54 Oppt "l
TIDLOR 264 266 254 -2ppt 11ppt 240 249 -9ppt 1
KTC 382 433 448 -Slppt -67ppt 440 476 -36ppt I:G;-l! May-1%  Dec-id  Jun20  Jan-H ] Feb-22 Sep2? Mardd  Oct2d  Apedd
Average 204 220 214 -16ppt -10ppt 215 221 -6ppt Source: UOB Kay Hian
Credit cost (bp) )
MTC 383 371 333 12bp 50bp 351 266 85bp MTC'S PE BAND
SAWAD 141 304 -109 -163bp  250bp 52 31 21bp PE Forward
TIDLOR 304 315 280 -10bp 24bp 299 222 T7bp "
KTC 558 554 535 4hp 23bp 580 498 82bp 1 e
Total 347 386 260 -40bp 87bp 320 254 66bp e
Source: UOB Kay Hian P
Mean, 21.3x
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Anti-corruption Progress Indicator 2022
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