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OVERWEIGHT
(Maintained)

OUR TOP PICK

Price Target
Company Ticker  Rec 23Jun (Bt) Price (Bt)
Muangthai Capital ~ MTC BUY 41.00 52.00

Source: UOB Kay Hian
RETURN: FINANCE INDEX VS SET INDEX
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FINANCE COMPANIES’ PERFORMANCE YTD (23 JUNE)
Finance Share Price Returns in YTD2025
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Last Target Upside Market — ---e---eeee Net Profit Net EPS P/B Yield ROE
Company Price Rec. Price Downside Cap 2025F 2026F 2025F  2026F Growth 2025F 2025F 2025F
23Jun (BY) (%) (US$m) (Btm) (Btm) (x) (x) 2025F (%) (x) (%) (%)
KTC TB 29.50 BUY 45.00 525 2,299 7471 8,128 10.2 9.4 0.5 1.7 45 17.9
(Prev BUY 58.00)
MTC TB 34.50 BUY 52.00 50.7 2,211 6,601 7,672 111 95 125 17 0.8 16.5
(Prev BUY 58.00)
SAWAD TB 14.90 BUY 22.00 471.7 680 4,546 4,969 5.7 5.2 (18.2) 0.7 0.2 12.8
(Prev BUY 32.00)
TIDLOR TB 13.60 BUY 18.50 36.0 1,198 4,786 5,354 8.1 73 13.1 11 36 145
(Prev BUY 21.00)
Sector 6,388 23,404 26,123 9.0 8.1 36 15 2.6 16.2

Source: UOB Kay Hian
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ESSENTIALS
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EARNINGS REVISION

2025F 2026F 2027F
Net profit (Btm)  New old % Chg New Old % Chg New old % Chg
MTC 6,601 6,923 4.7) 7,672 8,052 4.7 8,640 9,031 (4.3)
SAWAD 4,546 4,671 (27) 4,969 5,125 (3.) 5,340 5,507 (3.0)
TIDLOR 4,786 4,930 (2.9) 5,354 5,444 (1.6) 5,850 5,981 (2.2)
KTC 7471 7,701 (3.0) 8,128 8,406 (3.3) 8,558 8,848 (3.3)
Total 23,404 24,225 (34) 26,123 27,027 (3.3) 28,387 29,367 (3.3)

Source: Respective companies, UOB Kay Hian
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RETAIL LENDING GROWTH YOY
% yoy 2022 2023 2024 YTD (Apr 25)
Credit Card +5% +3% Flat -8%
Personal Loan +14% -15% -5% -2%
Auto-title Loan +37% +36%  +11% +1%
Nano Loan +43% +24%  +43% +16%
Total Retail +15% +2% +2% -3%
Lending
Source: BOT, UOB Kay Hian,
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Source: KTC, UOB Kay Hian,

LOAN COMPOSITION (1Q25)
Auto Motor Credit
Title Title  Motor HP  P-loan card
MTC 35% 30% N/A N/A N/A

SAWAD 25% 16% 29% 3% N/A
TIDLOR 64% 18% N/A N/A N/A
KTC N/A N/A N/A 32% 66%
AEONTS  N/A N/A N/A 48% 42%

Source: Respective companies, UOB Kay Hian

2025 FINANCIAL TARGETS

MTC SAWAD TIDLOR KTC
Loan Growth 10-15% 510% >6.6%  4-5%
Costto Income 47 - 48% N/A N/A <38%

Cost of fund Max 4.6% in N/A N/A~ +10-20bp
1H25

NPL Ratio <2.7% 34%  <2.0% <2.00%

Credit Cost <2.7% 182.0% <30%  56%

Source: Respective companies, UOB Kay Hian

SENSITIVITY TO 25BP POLICY RATE CUT

Net Profit NIM
MTC +3.2% +11bp
SAWAD +5.5% +21bp
TIDLOR +4.0% +16bp
KTC +3.4% +11bp
AEONTS +4.7% +21bp

Source: Respective companies, UOB Kay Hian

ﬂmuquwv'h-nuhmmatmwﬂmmtwmmﬂtﬂwmmmﬁﬂmmlunm]wmﬂmmnmmmumﬂmmwmmmwu oen BrivammmSwe eilefll el Sens (LAl s (o) ¢ Hashaesenaniluma Rens ae
ﬂnumumm]mn’l oumsnisng Prnnglunesueii i elbispudsanni ﬂmmwﬁqmﬂ%mmwa%ﬂeznmmsﬁmu’lmrmunmvm‘fmh'lmLﬂumﬂuﬂmm’luurmwuvnm?mmnmnvm EAnEINMERUln )
Fuknnglunenu




UOBKayHian

Sector

your trusted financial partner

Update

2Q25 EARNINGS PREVIEW

2Q25F 1Q25 2Q24 goq (%)  yoy (%) 2025F 2024 yoy (%)
Net profit (Btm)
MTC 1,591 1,571 1,444 13 10.2 6,601 5,867 125
SAWAD 1,131 1,100 1,265 2.8 (10.6) 4,546 5,052 (10.0)
TIDLOR 1,203 1,218 1,001 (1.2) 10.2 4,786 4,230 13.1
KTC 1,884 1,861 1,826 13 3.2 7471 7437 0.5
Total 5,809 5,750 5,627 1.0 32 23,404 22,587 3.6
Pre-provision operating profit (Btm)
MTC 2,797 2,569 2,594 8.9 7.8 11,466 10,509 91
SAWAD 2,023 1,872 2,210 8.0 (8.5) 7,983 8,544 (6.6)
TIDLOR 2,098 1,990 1,997 54 5.1 8,210 7,651 73
KTC 3,914 3,992 3,975 (1.9 (1.5) 15,827 16,027 (1.2)
Total 10,832 10,423 10,775 39 05 43,487 42,732 1.8
Total loans (Btm)
MTC 177,150 167,560 154,672 5.7 145 185266 164,242 12.8
SAWAD 94,627 93,397 101,964 13 (7.2) 97,149 96,103 11
TIDLOR 107,097 104,719 103,042 23 39 111,826 103,934 7.6
KTC 109,046 106,373 105,155 25 37 113,394 110,434 2.7
Total 487,921 472,050 464,833 34 5.0 507,635 474,713 6.9
NIM (%)
MTC 135 136 14.2 -9bp -72bp 13.7 14.4 -64bp
SAWAD 14.2 14.2 15.3 -3bp -116bp 139 15.1 -118bp
TIDLOR 16.0 15.4 15.7 57bp 36bp 158 158 -8bp
KTC 14.0 13.1 13.6 87bp 42bp 134 13.0 50bp
Average 144 141 147 33bp -27bp 14.2 14.6 -35bp
NPL ratio (%)
MTC 27 27 29 3bp -16bp 27 2.8 -3bp
SAWAD 39 38 34 10bp 47bp 4.0 36 41bp
TIDLOR 18 18 1.9 5bp -3bp 18 18 1bp
KTC 2.0 2.0 2.0 -2bp -2bp 1.9 2.0 -3bp
Average 2.59 2.55 25 4bp 6bp 2.6 25 9bp
Loan loss coverage ratio (%)
MTC 133 138 125 -5ppt 8ppt 138 135 3ppt
SAWAD 65 61 66 4ppt -1ppt 68 67 1ppt
TIDLOR 254 256 227 -2ppt 27ppt 256 243 13ppt
KTC 383 385 363 -2ppt 20ppt 385 369 16ppt
Average 209 210 195 -1ppt 13ppt 212 204 8ppt
Credit cost (bp)
MTC 280 241 304 39%p -24bp 278 302 -23bp
SAWAD 247 184 218 63bp 29p 217 196 20bp
TIDLOR 338 296 357 42bp -19bp 317 340 -22bp
KTC 594 588 644 6bp -50bp 584 609 -25bp
Total 365 327 381 38bp -16bp 349 362 -13bp

Source: Respective companies, UOB Kay Hian.

RISKS
® N1SLNAR2a9 NPL ratio
® Cost of funding ﬁgﬁu
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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