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PEER COMPARISON
Last Target Upside Market  -----m-- Net Profit - --eeemeeev PE -----oreee- Net EPS P/B Yield ROE
Company Rec. Price Price Downside Cap 2023 2024F 2023 2024F Growth 2023 2023 2023
4 Mar 24 (BY) (%) (US$m) (Btm) (Btm) (x) (x) 2023(%) (x) (%) (%)
KTC 7B HOLD 44.00 48.00 9.1 3,149 7,295 7,404 15.6 15.3 31 32 2.6 218
MTC TB HOLD 46.00 45.00 (2.2) 2,707 4,906 6,068 19.9 16.1 (3.7 31 21 16.1
(Prev TP 40.00)
TIDLOR TB BUY 21.90 30.00 37.0 1,708 3,790 4,935 15.6 12.0 41 21 12 14.1
SAWAD TB HOLD 37.00 42.00 135 1,410 5,001 5,457 10.2 9.3 11.7 18 4.9 18.6
Finance 8,973 20,993 23,864 154 135 35 27 25 18.1

Source: Bloomberg, UOB Kay Hian
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4Q23 RESULTS VS FORECASTS

-------------------------- 4Q23 Net profit (Btm) Actual vs. Forecast ------------
Actual UOBKH Consensus UOBKH Consensus
MTC 1,351 1,338 1,256 In-line Above
SAWAD 1,267 1,266 1,273 In-line In-line
TIDLOR 901 1,006 940 Below In-line
KTC 1,761 1,645 1,718 Above In-line
Total 5,280 5,255 5,187 In-line In-line

Source: Bloomberg, UOB Kay Hian
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NEW NPL FORMATION

3Q23 4Q23 Chg (bp) qoq
MTC 320 294 (26)
SAWAD 381 321 (59)
TIDLOR 276 299 23
KTC 612 467 (145)
Average 396 344 (53)

Source: Respective companies, UOB Kay Hian
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4Q23 3Q23 4Q22 qoq (%)  yoy (%) 2023 2022 yoy (%)
Net profit (Btm)
MTC 1,351 1,285 1,132 5.1 194 4,906 5,093 (3.7
SAWAD 1,267 1,387 1,213 8.7 44 5,001 4,476 117
TIDLOR 901 1,007 817 (10.5) 103 3,790 3,640 41
KTC 1,761 1,857 1,666 (5.1) 5.7 7,295 7,079 31
Total 5,280 5,536 4,828 (4.6) 9.4 20,993 20,289 35
Pre-provision operating profit (Btm)
MTC 2,627 2,585 2,406 16 9.2 9,748 7,920 231
SAWAD 2,283 2,115 1,762 8.0 29.6 8,367 5,971 40.1
TIDLOR 1,901 1,688 1,463 12.6 29.9 6,776 5,223 29.7
KTC 3,778 3,768 3,599 0.3 5.0 14,915 13,722 8.7
Total 10,590 10,155 9,230 4.3 147 39,805 32,836 21.2
Total loans (Btm)
MTC 143,318 138,742 120,613 33 18.8 143318 120,613 18.8
SAWAD 100,399 95,947 58,830 46 70.7 100,399 58,830 70.7
TIDLOR 97,457 91,888 81,265 6.1 19.9 97,457 81,265 19.9
KTC 111,623 106,027 103,509 5.3 7.8 111,623 103,509 7.8
Total 452,796 432,605 364,218 4.7 24.3 452,796 364,218 24.3
NIM (%)
MTC 148 149 154 -13bp -55bp 15.1 15.6 -54bp
SAWAD 156 17.1 18.7 -151bp -311bp 16.9 16.5 46bp
TIDLOR 15.6 15.7 16.1 -9bp -44bp 153 15.8 -50bp
KTC 13.6 139 13.8 -28bp -25bp 13.3 133 3bp
Average 14.9 154 16.0 -50bp -109bp 15.2 153 -14bp
NPL ratio (%)
MTC 31 32 29 -7bp 21bp 31 29 21bp
SAWAD 31 27 25 36bp 58bp 31 25 58bp
TIDLOR 14 15 16 -7bp -13bp 14 16 -13bp
KTC 22 23 18 -15bp 40bp 22 18 40bp
Average 25 2.4 2.2 2bp 26bp 25 2.2 26bp
Loan loss coverage ratio (%)
MTC 116 110 105 6ppt 11ppt 116 105 11ppt
SAWAD 61 58 54 3ppt Tppt 61 54 Tppt
TIDLOR 282 264 249 18ppt 33ppt 282 249 33ppt
KTC 400 382 476 19ppt -76ppt 400 476 -76ppt
Average 215 204 221 11ppt -6ppt 215 221 -6ppt
Credit cost (bp)
MTC 362 383 433 -21bp -71bp 367 266 101bp
SAWAD 281 141 109 140bp 172bp 84 31 53bp
TIDLOR 422 304 329 118bp 94bp 334 222 112bp
KTC 593 560 604 32bp -11bp 548 498 50bp
Total 414 347 369 67bp 46bp 333 254 79bp
Source: UOB Kay Hian
EARNINGS REVISION

2024F 2025F 2026F

Net profit (Btm) New Old % Chg New Old % Chg New Old % Chg
MTC 6,068 5,850 37 8,048 7,294 10.3 10841 9,721 115
SAWAD 5,457 5,457 - 6,228 6,228 - 6,858 6,858 -
TIDLOR 4,935 4,935 6,045 6,045 6,486 6,486
KTC 7,404 7,404 - 7,752 7,752 - 8,270 8,270 -
Total 20,643 20,905 (1.3 24,720 25,315 (2.4) 29,184 29,808 (2.1)
Source: Respective companies, UOB Kay Hian
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