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PEER COMPARISON
Last Target Upside Market ~ -------- Net Profit --------  --emeemeees
Company Rec. Price Price Downside Cap 2024F 2025F 2024F
26 Apr (Bt) (%) (US$m) (Btm) (Btm) (x)

KTC TB HOLD 42.75 48.00 123 3,077 7,479 8,100 148
MTC TB HOLD 45.25 45.00 (0.6) 2,677 6,068 7,507 15.9
TIDLOR TB BUY 20.90 30.00 435 1,622 4871 5,983 115
SAWAD TB HOLD 40.25 42.00 43 1,534 5,566 6,211 10.9
Banking 8,910 23,985 27,800 134

Source: UOB Kay Hian,
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MARKET WEIGHT

(Maintained)
OUR TOP PICK

Target Price Current Price
Company Ticker Rec (Bt) (Bt)
Ngern TidLor  TIDLOR ~ BUY 30.00 20.90

Source: UOB Kay Hian
RETURN: FINANCE INDEX VS SET INDEX
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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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------------- Net EPS P/B Yield ROE
2025F Growth 2024F 2024F 2024F

() 2024F (%) () (%) (%)
137 352 28 28 197
129 237 26 1.0 176
9.4 285 17 15 16.0
9.8 12 2.0 4.6 1838
115 24.7 24 23 183
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REGULATIONS IMPLEMENTED BY BOT

Interest Ceiling Rate Previous Current

- Credit Card 18% (since 2017) 16% (effective Aug 20)
- Personal Loans 28% (since 2005) 25% (effective Aug 20)
- Auto-title Loans 28% (since 2019) 24% (effective Aug 20)
Hire Puchases (HP):

- Motorcycle No caps 23% (effective Jan 23)
- Used Cars No caps 15% (effective Jan 23)
- New Cars No caps 10% (effective Jan 23)

Source: BOT, UOB Kay Hian

HISTORICAL NIM SINCE RATE CUT (SEP-19)
Net Interest Margin (NIM)

CREDIT COSTS MOVEMENT (BP)

8%

s 3023 4Q23 1Q4F
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o MTC SAWAD TOLOR KTC AEONTS Average 347 414 407

w2018 #2020 w2021 w2022

Source: Bloomberg, BOT, UOB Kay Hian Source: Bloomberg, BOT, UOB Kay Hian. *KTC has already

announced actual 1Q24's earning results
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ESSENTIALS

® MTC (HOLD/Target: 45.00 um): man1lsandlu 1024 In 47% yoy uae 16% qoq L31AA
971 MTC ﬂziwomﬁﬂiqﬁﬁ 1,568 au. 11 1024 1578 @wiiazas MTC aztiuln 14%
yoy WAz 7% qog waza1ai1Anlddnelun1snad1sasazanas 2% yoy WAz 18% gog L51ANAIN
LLC ratio 289 MTC 9zamnadlnaa 110% (4Q23: 116%) a'\masf,ﬁLS']m']m"wTunuam%azlaa
MTC azagii 279bp Heanas 83bp qog (4Q23: 362bp)

® SAWAD (HOLD/Target: 42.00 un): maf1lsgndlu 1024 I 3% yoy 1371A1A31 SAWAD a2
iwmuﬁﬂiqwﬁﬁ 1,235 au. 1w 1024 157A1AEwazesusunaziiiuln 6% qog 1u 1024
LAZAIA7 LLC ratio 989 SAWAD 9zagl#i 70% 1w 1024 Tne NPL agluunilinaniu 131
2Rz 308U LLC ratio Miagluszausinit uazA1AdInN13Rad1509209 SAWAD azLitatn
315% yoy a2 30% qoq ¥BNINHLITIAIATIAUN LA TE289 SAWAD azifisduan 281bp
1w 4023 10w 336bp Tw1Q24

® TIDLOR (BUY/Target: 30.00 Un): 1A ls§nE 1024 anag 4% yoy uatAula 1% qog 151
AA7 TIDLOR 9z51891wrinlsgnslu 1024 7 914 au. Ine TIDLOR Juglhusnisduiia
nzifeusnfidanauounsonnigaluduassnmainduning (MTC, SAWAD uaz TIDLOR)
157AA97 TIDLOR 9231847% LLC ratio anasfniasi 278% 1w 1024 Segefigauiiaifieudug
Tnusnsfwdanzidensnsnedn luanzil NPL ratio 289 TIDLOR azifinzwmiinioeidn.48%
(fiigalugaanvnsas)

® KTC (HOLD/Target: 48.00 U1"): Hal5eNaUNISIY 1024 aaNNIATNARIAAIA KTC
sreewitlsgnslu 1024 A 1.8% waU. aRAd 4% yoy LALANIW 2% goq LTwlUmNTinaTA
Am TasedAnfigeslnsaseussnimniszans Ae Aldenelunisaediseefidinitaie
srelailaldmanitie (non-11) Tn 220 yoy uaz 10% qoq ludauzaswnitide NPL ratio anae
\&nsieeg 2.0% WA credit cost %3 120bps qog g 640bp HaUszNaUNTSAEHATSHIA 589
(PPOP) FasuSunazIRNEW 7% yoy WAz 4% qoq
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FINANCE PERFORMANCE YTD AS OF 26 APR 24
Finance Share Price Returns YTD
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1Q24 EARNINGS PREVIEW TIDLOR'S P/B BAND

1Q24F 4Q23 1Q23 goq (%) yoy (%)  2024F 2023 yoy (%) o g
Net profit (Btm) ‘: cioesitcoy
MTC 1,568 1,351 1,070 16.0 465 6,068 4,906 237 .
SAWAD 1,235 1,267 1,200 2.5) 29 5566 5001 113 = \'\,-v—\ i RS
TIDLOR 914 901 955 14 (4.4) 4,871 3,790 285 B
*KTC 1,803 1,761 1,872 24 3.7) 7,479 5,534 352 o V\‘j\’\/\:
Total 5,519 5,280 5,097 45 83 23985 19,232 24.7 e
Pre-provision operating profit (Btm) Source: UOB Kay Hian
MTC 2,612 2,627 2,136 (0.6) 223 11372 9,748 16.7 i
SAWAD 2,429 2,283 1,837 6.4 322 10111 8,367 208 KTC'S P/B BAND
TIDLOR 1912 1001 1590 0.6 203 7779 6776 148 e
*KTC 3,943 3778 3,680 44 71 16,658 11,137 496 7
Total 1089 10590 9,243 29 179 45920 36028 275 .
Total loans (Btm) £ '/\ = i
MTC 155,684 143318 125744 86 238 173275 143318 209 - '\\,\.,\
SAWAD 106,514 100,399 68,100 6.1 564 118,134 100399 177 3 ' '
TIDLOR 107,977 97457 83,040 10.8 300 110229 97,457 131 e e e e e e
*KTC 104,690 111,623 102,636  (6.2) 2.0 120,690 111,623 8.1 Source: UOB Kay Hian
L(IJI\tAaI(%) 474,865 452,796 379520 49 251 522,328 452,796 154 MTC'S PE BAND
MTC 146 148 14.8 -19p  -15bp 149 151 -21bp e
SAWAD 155 156 176 9bp  -210bp 15.3 169  -164bp N ~350, 3531
TIDLOR 15.6 156 154 -4hp 14bp 16.1 15.3 79bp ol — , L
*KTC 132 136 13.2 -42bp -9bp 13.0 9.9 314bp N /\N\
Average 14.7 14.9 15.3 -18bp  -55bp 148 143 52bp ] Wean, 3075
NPL ratio (%) il v T .v.\.l\_\,\.’vv\"”-‘“'
MTC 3.2 3.1 3.2 4bp _pr 3.2 3.1 4bp i toa e e A i s i s s it R A0
SAWAD 35 31 25 41bp  101bp 40 31 86bp So:rrc’e'. J‘égK:;:Ia';”" e S
TIDLOR 15 14 15 3bp 2bp 15 14 0bp
*KTC 20 2.2 19 A9%p  12bp 2.0 2.2 -24bp SAWAD'S PE BAND
Average 25 25 2.3 Thp 27bp 2.6 25 17bp PE Fonikaed
Loan loss coverage ratio (%) o DR S e
MTC 110 116 105 -6ppt Sppt 130 116 14ppt b4 ey S
SAWAD 70 61 56 9ppt  ldppt 87 61 26ppt o R
TIDLOR 278 282 270 -4ppt 8ppt 295 282 13ppt o VAV M, W28
*KTC 354 400 463 -46ppt _logppt 380 400 _20ppt . WY A
Average 203 215 223 -12ppt  -20ppt 223 215 8ppt " . 255,88
Cl'edlt COSt (bp) Soluprrcie' Jecl)iB'KI:yr-aHﬂla:\'-ﬂ M-!I Dﬂ-!‘ Ju-ﬂ Jtﬁ-\“ Alﬂ-!,! Mas-24 m-\il
MTC 279 362 346 -83%bp  -67hp 335 367 -32bp '
SAWAD 336 281 139 55hp 197bp 77 84 -Thp TIDLOR’S PE BAND
TIDLOR 389 422 309 -34bp 80bp 280 334 -54bp PE Forward
*KTC 623 593 530 30bp 92bp 640 398 242bp " P
Total 407 414 331 -8bp 76bp 333 296 37bp o g R
Source: Respective companies, UOB Kay Hian.*KTC has already announced actual 1Q24's earning results. 8D, 2220
RISKS i
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® HUUN miﬁuaﬂ%u eyt o B R
° ﬂﬂ‘jUﬂﬂUi“dﬂ{]‘ijUEJU (L‘ﬁ% Shsdamn1sgisznit DSR) 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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