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e Finance companies under our coverage reported a combined net profit of +662 090 3360
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Bt6.2b in 4Q25, up 9% yoy but down 3% qoq. Assistant Analyst(s)
e Credit costs were down yoy in 4Q25. Panjarat Thaweesriprasert

e Maintain OVERWEIGHT on the sector. Top picks: MTC and KTC.

Sector Picks

Ana|ySIS Share Price Target Price

o Sector profit went up yoy. In 4Q25, finance companies under our coverage  Company Ticker  Rec 10 March (Bt)
reported a combined net profit of Bt6.2b, up 9% yoy but down 3% qoq, in line ~ Muangthai Capital MTCTB  BUY  31.00 52.00
with our and consensus estimates. The sector's pre-provision operating profit ~ KrungthaiCard KTCTB  BUY  29.00 47.00
(PPOP) rose 11% yoy and 5% qoq in 4Q25, while the sector’s total loans ~ Seurce: Bloomberg, UOB Kay Hian
increased 5% yoy and 2% qoq in 4Q25. The sector’s loan portfolio expanded
5% yoy in 2025. The sector’s net profit in 2025 was Bt24.5b, +8% yoy.

Returns: Finance Vs SET Index
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e Credit costs were down yoy in 4Q25. Finance companies under our oy TSRS HORET O e
coverage reported a yoy reduction in credit cost in 2025. However, in 4Q25, 2800
Srisawad Corporation (SAWAD) and Tidlor Holdings (TIDLOR) reported an 2400
increase in credit cost qoq. In 2026, we expect finance companies to increase 2200
credit cost slightly by 11bp yoy despite maintaining a cautious lending policy 2000
as the companies under our coverage, except for Krungthai Card (KTC), have 1800
set double-digit loan growth targets in 2026. 1600

o Cabinet setup is likely to help boost the economy. According to local news, a0 *
we are likely to see the appointment of the new cabinet soon after the general aomg | Volume ()
election in Feb 26. We expect the cabinet to commence the government e T
disbursement and stimulus policy to boost the economy. As a result, the Mars May2s Juzs Sen2s Nevzs e Mar2s
finance sector is expected to benefit from the government stimulus in 2H26
with better debt collection and improvement in asset quality. Source: Bloomberg, UOB Kay Hian

e The spike in global oil prices is unlikely to impact retail oil prices. Since  Finance Performance YTD
the start of the Middle East conflict on 28 Feb 26, US oil prices skyrocketed Finance Share Price Returns in YTD2026
from US$67.28 on 27 Feb 26 to US$86.4 on 10 Mar 26, marking a 28.4%  wx
jump. However, local retail oil prices (Gasohol 95) in Thailand only increased ;. 105%
slightly by 1.6%. Meanwhile, diesel prices at Bangchak gas station have been - 2o
maintained at Bt29.94 per litre since then. We reckon the finance sector has :
not been heavily impacted by the unrest. The current market concern should ™ Serege  kc ook Wie” [SAWAD
be the pressure from the spike in oil prices which could increase cost of living ~ ** T e

and cost of transportation. Meanwhile, we expect the government to continue 0%
to maintain diesel prices at this level to curb concerns around an increase in =

-14.2%
cost of living. We reckon that the market is too pessimistic on the finance .,
sector due the unrest in the Middle East and we remain positive on sector's  Source: Bioomberg, UOB Kay Hian
asset quality outlook in 2026.
Peer Comparison
Price Target Upside  Market -------- Net Profit -------- --meeemeenev S Net EPS P/B Yield ROE
Company Rec  10Mar26  Price Downside Cap  2026F  2027F  2026F  2027F  Growth 2025F 2025F 2025F
(Bt) (Bt) (%)  (US$m)  (Btm)  (Btm) x) x) 2026F (%) x) (%) (%)
KTC TB BUY 29.00 47.00 621 2301 8462 8,671 8.8 8.6 8.7 16 6.6 18.4
MTC TB BUY 31.00 52.00 677 2022 7715 8,621 85 76 14.8 13 11 16.6
SAWAD TB BUY 24.60 35.00 423 1,258 5,456 5,855 75 7.0 8.7 1.0 29 13.8
TIDLOR TB BUY 17.50 23.00 314 1559 5779 6,394 8.8 7.9 14.3 13 1.2 15.7
Avg 7,040 27,412 29,541 85 7.9 115 13 3.2 16.5

Source: UOB Kay Hian
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e MTC: 4Q25 results in line with estimates. MTC reported a 4Q25 net profit 2025 Actual Results
of Bt1.78b, in line with market expectations but exceeding our forecast by 8%. MTC  SAWAD TIDLOR  KTC
The company’s net profit jumped 16% yoy and 3% qoq, and credit costs  Loan Growth 1156%  -1.2%  54%  04%
declined slightly gog. The NPL ratio decreased qoq in 4Q25, and MTC’s asset  Costtoincome ~ 47.9%  47.7%  554%  37.1%

quality improved through an increase in loan-loss coverage. The company’s ~ Costoffund 451%  43%  24%  2.8%
pre-provision operating profit (PPOP) grew 10% yoy and 1.4% qoq in 4Q25.  NPLRatio 253%  39%  154%  179%
Overall, 2025 net profit reached a record high of Bt6.7b, up 14.8% yoy. Credit Cost 252% _ 21% _ 280%  534%

. o Source: Respective companies, UOB Kay Hian
e Neutral tone at MTC’s meeting. The CEO announced a double-digit loan

growth target for 2026. MTC has seen an improvement in debt collection since 2026 Financial Targets

4Q25. Meanwhile, the local and general elections also resulted in softer loan MTC  SAWAD TIDLOR  KTC
demand in Jan-Feb 26. The CEO guided for loan demand to pick up in Mar  Loan Growth 10-15%  10-15%  5-10%  1-2%
26, with acceleration expected in Apr and May 26. The second quarter is  Costtolncome  47-48%  N/A 55% NIA
usually the peak season for loan demand. MTC will continue to focus on  Costoffund 445%  NA N/A N/A

smaller ticket sizes for secured loans, as these yield better debt collection and ~ NPLRatio <255% NA - 1518% <20%
good asset quality Credit Cost n.a. 18-20% 2528% na

Source: Respective companies, UOB Kay Hian
* SAWAD: 4Q25 results beat. SAWAD reported 4Q25 earnings of Bt1.33b, up o ) I
8% yoy and flat qog. The results beat our and consensus estimates by 10% US Oil Price vs Thai Retail Oil Price

and 5%, respectively. The company’s PPOP increased 13% yoy and 2% qoq Usggg)”ce G?SSESL;’E’ B7'3(§5|?t're)
in 4Q25. Net profit in 2025 was Bt5b, down 0.6% yoy. 57 Feb 76 6728 30.55 2904
e Neutral tone at SAWAD’s meeting. Management set a loan growth target of 2 mar 26 71.02 3055 29.94
10-15% in 2026. Management guided that credit costs should decline yoy and 3 Mar 26 74.81 3055 29.94
goq throughout 2026. Meanwhile, SAWAD reckons a reduction in credit costs 4 Mar 26 76.10 3055 29.94
to 180bp in 2026 is possible. The increase in credit costs in 4Q25 was a  5Mar26 78.86 30.55 29.94
normal fluctuation in quarterly movement according to management. SAWAD 6 Mar26 91.26 30.55 29.94
also set aside provisions for flooding in Hat Yai in 4Q25. However, SAWAD is 9 Mar26 85.07 30.55 29.94
not concerned about the qoq increase in credit costs and guides for a lower ~ 10Mar26 86.40 31.05 29.94
11 Mar 26 85.50 31.05 29.94

goq credit cost going forward in 2026.

e TIDLOR: 4Q25 results missed estimates. TIDLOR reported a net profit of
Bt1.01b for 4Q25, down 3% yoy and 28% qoq, missing our and consensus
forecasts by 24% and 22%. Asset quality improved while NPL ratio declined
gog. The company’s PPOP was up 21% yoy and 6% qogq.

e The tone during TIDLOR’s meeting was slightly positive. Management
clarified that the spike in 4Q25 provisions was primarily attributable to
flooding-related impacts, for which it booked a one-off provision of Bt200m (vs ™
total provisions of Bt981m in 4Q25). The company guided that no reversal in
credit costs is expected in 2026. Nevertheless, overall provisioning should
moderate in 2026, given the elevated base in 4Q25.

o KTC: 4Q25 results beat. KTC posted a 4Q25 net profit of Bt2.08b, up 10%  Scurce: UOBKayHian
yoy and 6% qog. The results beat our and consensus estimates by 10%. The  gector P/B Band
company’s PPOP rose 6% yoy and 9% qoq.

e Neutral tone at KTC’s meeting. The CEO reiterated that the company
remains focused on growth without taking excessive risks. KTC has set a loan
growth target of 1-2% in 2026 (vs 0.4% in 2025). Meanwhile, KTC guided for
2026’s credit cost to be similar to that of 2025 (530bp in 2025) or increase
slightly. KTC will implement a new IT system in 1H26. KTC plans to roll over
matured debentures amounting to Bt12b-13b with a lower cost of funds. KTC
has guided for cost of funds to decline by 15bp in 2026.

Source: Bangchak, Tradingview, UOB Kay Hian
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Source: UOB Kay Hian
4Q25 Earnings Results: Actual vs Forecasts

--------------------- 4Q25 Net profit (Btm) Actual vs Forecast ----------------
Actual UOBKH Consensus UOBKH Consensus
MTC 1,781 1,648 1,749 In-line
SAWAD 1,329 1,211 1,269 In-line
TIDLOR 1,012 1,328 1,303
KTC 2,075 1,895 1,895
Total 6,197 6,082 6,216 In-line In-line

Source: Bloomberg, UOB Kay Hian
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Valuation/Recommendation wlladi kol
e Maintain OVERWEIGHT. The sector is currently trading at 1.2x 2026F P/B,
which implies a valuation nearly -1SD to its five-year mean. Our top picks are
MTC and KTC. N e
3 "V\ Mean, 2.7%
Sector Catalyst/Risk ; et
° Government stimulus packages_ oz Sep21 Apr22 Oct22 May-23 Nov-23 Jun24 Dec2d Jul-2s F.::-z: :.;aa
Source: UOB Kay Hian
Earnings Revision SAWAD’S P/B Band
PBV Forward
* No earnings revision. e 352301
35 +25.0.,3.2x
3
4Q25 Earnings Results 2 V\'\'\-\_\ oy S
4Q25 3Q25 4Q24  qoq (%) yoy(%) 2025 2024 yoy (%) . 7 Av\,.;\/\-\ _15:'|'2:
Net profit (Btm) ! S ‘;‘n o
MTC 1781 1724 1543 33 155 6723 5,867 146 % e
SAWAD 1,329 1,323 1,225 0.4 8.4 5,021 5,052 (0.6) So:r“:e' J‘;: K:y““;ia:“’ MR Novh et predt i Fem mew
TIDLOR 1,012 1,406 1,044 (280) (3.1 4,933 4217 17.0 :
KTC 2,075 1,951 1,889 6.3 9.9 7,782 7,437 4.6 TIDLOR’S P/B Band
Total 6,197 6,405 5,701 (3.2) 8.7 24,459 22,573 8.4 r—
Pre-provision operating profit (Btm) v
MTC 2,945 2,905 2,679 14 9.9 11,128 10,509 59 .
SAWAD 2,278 2,240 2,022 17 12.7 8,595 8,544 06 s YT\
TIDLOR 2,116 1,993 1,746 6.1 21.2 8,087 7,637 5.9 = \V\J\. Mean, 2%
KTC 4,368 4,008 4133 9.0 5.7 16,363 16,027 21 o] E——— i L
Total 11,707 11,147 10,580 5.0 10.7 44,172 42,718 34 B8 e 250, 0
Total loans (Btm) ngi May22 Dec22 Jun-23 Jan-24 Jul-24 Feb25 Aug-25 l;:r-:ﬁnmoct-zﬁ
MTC 183,223 180453 164,242 15 116 183223 164,242 116 Source: UOB Kay Hian
SAWAD 94,964 93,831 96,103 12 (12) 94,964 96,103 12)
TIDLOR 109586 107324 103929 21 54 109586 103929 54 KTC'’S P/B Band
KTC 110,835 106,206 110,434 4.4 0.4 110,835 110,434 0.4 Fev Forward 0 ren
Total 498,608 487,814 474,708 2.2 5.0 498,608 474,708 5.0 N
NIM (%) :
MTC 13.8 13.8 14.0 2bp  -22bp 13.9 14.4 -47bp 4 P
SAWAD 14.7 14.7 145 -3bp 20bp 14.2 151 -88bp .
TIDLOR 16.2 16.0 15.7 21bp  54bp 15.7 15.8 -9bp :
KTC 13.8 13.8 135 -4bp 28bp 13.2 13.0 21bp ol NPT
Mar21  Sep-21 Apr22 Oct-22 May-23 Nov-23 Jun-24 Dec-24 Jul-25 Feb-26 Aug-26
Average 14.6 14.6 14.4 3bp 20bp 14.3 14.6 -31bp Soures- U0 Kay Fin
Credit cost (bp)
MTC 256 266 281 -10bp  -25bp 254 302 -48bp
SAWAD 241 208 170 33bp  7ibp 209 196 13bp
TIDLOR 362 220 272 141bp  90bp 284 340 -56bp
KTC 496 544 658 -48bp  -162bp 534 609 -75bp
Average 339 309 345 29bp -7bp 320 362 -42bp
NPL ratio (%)
MTC 25 2.6 2.8 -8bp  -22bp 25 2.8 -22bp
SAWAD 39 39 36 1bp 32bp 39 36 32bp
TIDLOR 15 1.7 18 12bp -26bp 15 18 -26bp
KTC 15 15 2.0 Obp -41bp 15 2.0 -41bp
Average 24 24 25 -5bp -14bp 24 25 -14bp

Source: Respective companies, UOB Kay Hian
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IMPORTANT NOTICE - DISCLOSURES AND DISCLAIMERS

This report is provided subject to various disclosures and disclaimers (the "Disclosures / Disclaimers") which form
an integral part of this report and are available at the following link:
https://research-api.uobkayhian.com/assets/disclaimer/df64a6ea-7980-447c-ae9e-fd19b93257dc or by scanning
the QR code below:

. % &

The Disclosures / Disclaimers contain important information, including without limitation, (a) exclusions of liability,
(b) confidentiality obligations, (c) restrictions on publication, circulation, reproduction, distribution and use of the
report, (d) potential conflicts of interest, and (e) disclosures and requirements specific to recipients in the United
States and other applicable jurisdictions.

Specifically, this report is intended for general circulation and informational purposes only and does not take into
account the specific investment objectives, financial situation, or particular needs of any individual person. It is
not intended to constitute personal investment advice or a recommendation to buy or sell any investment product
or security. You should independently evaluate the information and, where necessary, seek advice from a qualified
financial adviser regarding the suitability of any investment, taking into account your specific objectives, financial
situation and needs, before making any investment decision. Analyst certifications required under applicable
regulations, including SEC Regulation AC (where relevant), are included in this report.

Recipients of this report must carefully read, review and understand the full Disclosures / Disclaimers before using
or relying on any information in this report. By accessing, receiving or using this report, you acknowledge and
confirm that you have read, understood, accepted and agreed to be bound by the Disclosures / Disclaimers (as

may be amended or updated from time to time) in full."
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