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Sector Picks

Company Ticker Rec  Share Target
Price (Bt) Price (Bt)

Muagthai Capital MTCTB BUY  32.00 50.00

Krungthai Card  KTCTB BUY  37.50 50.00

Source: Bloomberg, UOB Kay Hian
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Returns: Finance YTD (as of 28 Aug
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Price Target Upside  =-w-- Net Profit =s-s--- -seaseuueen- PE ----e--e----  Net EPS  Yield ROE Market Price/
Ticker Rec 28 Aug 26 Price To TP 2026F 2027F 2026F 2027F  Growth  2026F 2026F Cap. NAV

(Bt) (Bt) (%) (Btm) (Btm) (x) (x) 2026F (%) (%) (%) (US$m) (x)
KTC TB BUY 37.50 50.00 333 8,634 9,029 1.2 10.7 10.9 5.1 18.7 2,895 2.0
MTC TB BUY 32.00 50.00 56.3 7,553 8,325 9.0 8.1 123 1.0 16.3 2,031 14
SAWAD TB BUY 24.00 35.00 45.8 5,408 5,828 74 6.8 77 29 13.7 1,194 1.0
TIDLOR TB BUY 19.80 25.00 26.3 5,905 6,328 9.7 9.1 173 5.1 16.5 1,717 1.5
Avg 27,499 29,511 9.5 8.9 12.0 3.7 16.8 7,837 1.6

Source: Bloomberg, UOB Kay Hian



UOB Kay Hian

® MTC: ﬂaﬂsunaums‘lu 2Q26 AINAFTAAIA MTC 'iwamm"lﬁawﬁ‘lu 2026 7 1.9
WHENUUIN NNIAINTIAIAATA wAgINIUITNIUNITIDI3T 8% mu m"[,ﬁﬂmﬂaamuw
UiUEl’JLWN?J% 16% yoy Laz 5% qoq Tuﬂm ﬂmuwuaumaﬂiummwu qog uaz NPL ratio
USURAinawanos qog 2Q26 mnvlmmﬂﬂmwmaﬁm naUsznauNIsAawe
d15094 (PPOP) y80US Nz USUR RN 11% yoy LAz 7% qog 1% 2Q26

® T’nuamanuaamnmsﬂsmuﬂaa MTC CEO ‘Iﬁ]ﬂﬂ']']ﬂ\'iﬂ']’]Nﬂ\‘]']ﬂﬁlaﬂ’]'J Lﬂi‘b}ﬁﬂ'ﬁ]a%
L%BGNT«\]WﬂNﬂﬂi““Y]U?JENﬂ'NNIBNLF”IiEJﬂsL%I‘;‘] 2InaanNNad LLa"’i'lF*’IW%WN%YIﬂﬂ‘ZI% %E]ﬂﬂ’]ﬂ%
CEO ElﬂvlﬁlaﬁiﬂﬁlLWNLMNDGF]'J’]NH\‘]']ﬂ“/lﬂs[,%ﬂ?%?la\‘]ﬂ'ﬂNﬁ]aﬂﬂ']iﬂ%l,ﬂaﬂaa%ﬁl']l,l,a SATITH
ﬁ]"lLU%i%ﬂ?ﬁsLﬁﬂ’ﬂNi ER o 'J\‘ii%ﬂ’]ﬁl]ﬁé]ﬁlﬂ%l,ﬁﬁ]N"Iﬂ‘ZI%LWﬂiﬂU"ILﬂE]EJiﬂ']W“&IEJ\‘iﬂﬂ&ﬂ’]W
Funsng G]'JEJLWE’]% UiUi’lﬁ]G‘lLﬁlUanﬂLﬂ’]‘ﬂﬂ’]ﬂﬂ"ﬁmuiﬁ]ﬂﬂ\‘iﬂ%Lﬁﬂi%ﬂ%ﬂ\‘iL‘U%iuﬁl‘Ulﬂ"lﬂ’J"l
double-digits E’]EJ’]\ﬂﬁﬂ[?]']N CEO NF]’J’INWGWE]SLQF]E]%ZI’NN’IHHUNQﬂ'ﬁﬂ’]l,%%\‘i’luﬁl% 2Q26

® SAWAD: uaUsENaunIs 226 MINAIA SAWAD 518918 lsgnElu 2026 A 1.4 Wwan
U Borfiadn 10% yoy W8T 4% goq HAUIZNAUNISEDNNIATNALTILAZAAIAAIANTSEILS
winlaisanA1ldaensdnses naUsznaunIsnawsd1589y (PPOP) 289usunazUsusa
LRHEW 9% yoy UANSIAI qog 11 2026

° Twummanuaﬂmnmsﬂsmawm SAWAD {u3n155zyInusumlasiniiunisusulse
mumwwawﬂmﬁammﬁ gznihouan awa‘lwwaimaumaiuﬁawuumwu,mu,nia
ADWEIININ 105 KAYIANIINNITAENINGAUIINTI18AAGS 68% qog W88 35 %
unlu 2026 luame mwmmasnﬂumNaaaammmam qog wanINh usnlaldaa
fAnalwiSenazayuainnsaenindiuiazaunwiwide las SAWAD fonaimanenis
iulnaasdnided 2026 157 10-15% WiaNm‘l'ﬂLLmMm'lLﬂmmamwmaﬂmﬁa‘w
10% Twl 2026 W1az mminmvlrﬂmmmummnﬁmwmﬂuﬂ 2025 Ha% UsENSmelH
ANNdIRAUNIsTEnewasadwde deusznaumeimdansiensoenduazdmdalane
ARufifinannsngaUszin

® TIDLOR: waUs2NaUNI5 2026 AIHAIA TIDLOR iwmmmvl,samﬂ 1.53 wumumﬂ‘l%
2026 FaLfintn 18.3% yoy URAAAY 5.0% qog HAUTE naumsaanmmumsma AR
aanseild wnlisanalddnensdrses nalsznaunisiownsdsees (PPOP) 789U ¥NIZ
USusiingn 5.8% yoy &2 1.1% qog

o Tnumsuszyaizas TIDLOR AaudeauLdnias mmmwuumm Anszissauwilibngag
TIDLOR L%aﬂﬂ’]ﬂNUi‘ﬁ"liLLﬁﬂ\‘iﬂ’J"INVLNN%slﬁlsluﬂ’]iiﬂw’]LL%’]I%NﬂZUH’]WﬂquiWEﬂﬁBEJSL%
\nuTifsEndanIsUszg K T T AT TP I anviwdrane g
a%mamnﬂsuammmﬂ 2.2-2.8% \{% 2.0-2.5% Luaamﬂmwuaumaﬂaﬂ‘lmuﬂumiu
1H26 Awdansifonsndonands: meﬂaﬂiumiwLﬂaaumimuimaaamﬁa’[uﬂu
Tnstanizsndnseweniuazsnons ludinzacdudodnde (HP) waimﬂmﬁasmuswn
famanseda Iasusunsinesnuinelunisuasedwieidnde Tnasinuas u3ungeiiunis
ﬂaaaﬁwfdammumumwmamu,a nanauunuiiUSURIEANEss (Risk-adjusted returns)
Wi Nmmimmnmimu[maqaumaq 1392 3uln 2H26 ’dama]"lmw,iwuumnﬂ’li
USusituzasfanssaniaiAsugiauas g3ia Tnefidwidosnsnsemenduaz iﬂEJWﬂLﬂ%ﬂﬁN
wanlwnssuadannisiiula

® kre: waUsznauns 2026 AndImananIA KTC val'iawﬁsl% 2026 A 2.23 WkaUUM
Foufiadin 17% yoy Uaz 3% qog HAUSTNEUNNTENNIANINHBIL5 LA IBIRATAAIANT5E]
11% Waz 6% ANEIAU ninlasanAld9neasd1ses naUsznaunsHawaIaNsasY (PPOP)
209USENUSUARANIN 3% yoy WANTIRA qog

° Tmuuqn‘lumsﬂswmaa KTC Nmmﬂmauaum[uuﬁiﬂﬁmm KTC wazimaulngiAes
g 1H26 Twanie sfilsnAadnAnaRasnIsEwdouas m{lﬂmamwmmmm 2USUFIB
#% hoh uas sanansnussquinnanen1an1siinl 2026 Taluiign vioik CE) dalslvidayain
m"[fsavuﬁmmﬂuuﬂsummmuamamamm yoy seluluawng

Sector Update
Thailand
Tuesday, 01 September 2026

2026 Financial Targets

MTC  SAWAD TIDLOR KTC

Loan Growth ~ 8-10%  10-15%  5-10%  1-2%
Cost to 47 - 48% N/A 55%  36-37%
Income

Cost of fund 4.45% N/A N/A N/A
NPL Ratio <2.55% N/A 15-1.8% <2.0%
Credit Cost n.a. 1.8-20% 2528% na.

Source: Respective companies, UOB Kay Hian

1H26 Actual Results

MTC SAWAD TIDLOR KTC

Loan Growth 3% 0.9% 2.7% 0.6%
Cost to Income 479% 429% 54.8% 34.8%
Cost of fund 436% 4.22% 3.19% 2.73%
NPL Ratio 261% 4.0% 154% 1.86%
Credit Cost 223%. 214% 1.87% 5.0%

Source: Respective companies, UOB Kay Hian
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2Q26 Earnings Results: Actual vs Forecasts
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SAWAD’s P/B Band

memmemmemmenmennenmenn 2Q26 Net profit (Btm) Actual vs Forecast =-=-s=sa=s--
Actual UOBKH Consensus UOBKH Consensus
MTC 1,905 1,758 1,847 Above In-line
SAWAD 1,401 1,392 1,391 In-line In-line
TIDLOR 1,533 1,491 1,489 In-line In-line
KTC 2,225 2,005 2,106 Above Above
Total 7,064 6,646 6,833 Above In-line

Source: Bloomberg, UOB Kay Hian

Valuation/Recommendation
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Sector Catalyst/Risk
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® §H3N15IEIUTUNANFIAN

e AaLELS: N1SUSUNERSIN15ENTEaRAd NS UURSIATARAN 8% 1% 10%

Earnings Revision

o Tifiusuuszanmnis

2Q26 Earnings Results

2Q26 1Q26 2025  qoq (%)  yoy (%) 2026F 2025 yoy (%)
Net profit (Btm)
MTC 1,905 1,823 1,647 45 15.7 7,553 6,723 12.3
SAWAD 1,401 1,342 1,269 44 10.3 5415 5,021 78
TIDLOR 1,533 1,614 1,296 (5.0) 18.3 5,907 4,913 20.2
KTC 2,225 2,171 1,895 25 174 8,634 7,782 109
Total 7,064 6,950 6,108 1.6 15.7 27,508 24,439 12.6
Pre-provision operating profit (Btm)
MTC 2,996 2,794 2,708 7.2 10.6 12,679 11,128 139
SAWAD 2,396 2,397 2,204 (0.0) 8.7 9,509 8,595 10.6
TIDLOR 2,103 2,079 1,988 1.1 5.8 8,595 8,067 6.6
KTC 4,105 4,108 3,994 (0.1) 2.8 16,806 16,363 27
Total 11,600 11,378 10,895 1.9 6.5 47,589 44,152 7.8
Total loans (Btm)
MTC 188,699 183,986 174,807 26 79 198,640 183,223 8.4
SAWAD 95,805 95,030 93,155 08 28 98,428 94,964 3.6
TIDLOR 112,538 109,926 105,906 24 6.3 117,240 109,586 7.0
KTC 107,010 107,106 106,388  (0.1) 0.6 113,210 110,835 21
Total 504,052 496,047 480,255 1.6 5.0 527,518 498,608 5.8
NIM (%)
MTC 138 135 138 28bp -3bp 14.2 139 28bp
SAWAD 14.8 15.1 14.8 -32bp -7bp 14.7 14.2 45bp
TIDLOR 16.2 15.9 15.6 28bp 58bp 15.7 15.7 -3bp
KTC 137 133 135 42bp 23bp 132 132 7bp
Average 14.6 14.5 14.5 16bp 18bp 14.5 14.3 19bp
Credit cost (bp)
MTC 234 21 248 23bp -14bp 268 254 15bp
SAWAD 205 223 237 -17bp -32bp 210 209 1bp
TIDLOR 206 171 263 35bp -57bp 237 284 -47bp
KTC 490 509 572 -20bp -83bp 533 534 -1bp
Average 284 278 330 5bp -46bp 312 320 -8bp
NPL ratio (%)
MTC 26 26 26 4bp -1bp 25 25 -1bp
SAWAD 4.0 4.0 38 Obp 12bp 39 39 -1bp
TIDLOR 1.5 1.5 1.8 7bp -25bp 1.5 1.5 -2bp
KTC 1.9 1.9 1.8 -7bp 3bp 1.8 1.8 1bp
Average 2.5 2.5 2.5 1bp -3bp 24 24 -1bp

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 this link 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."


https://research-api.uobkayhian.com/assets/disclaimer/8a3aec37-2b3e-4e00-ba71-b628cc8deb76

THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2025 (as of 9 January 2026)
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ASP ASW AUCT AURA AWC B BAFS BAM BANPU BAY BBGI BBL
BCH BCPG BDMS BEC BEM BEYOND BGC BGRIM BH BIZ BJC BKIH
BLA BLC BOL BPP BRI BRR BTG BTS BWG CBG CENTEL CFRESH
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Ccom7 CPALL CPAXT CPF CPL CPN CPW CRC CREDIT DCC DDD DELTA
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AAA
AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY BBGI
BBL BDMS BEM BGC BGRIM BJC BKIH BPP BTG CENTEL CKP CPALL
CPAXT** CPF CPN CRC DITTO EASTW FPI FPT GLOBAL GPSC GUNKUL HANA
HENG HMPRO 1] ILM VL KBANK KCG KJL KKP KTB KTC LH
LOXLEY MAJOR MBK MC M-CHAI MFEC MTI NER NOBLE OR ORI OSP
PB PLANB PR9 PSH PTG PTT PTTEP PTTGC RATCH S S&J SABINA
SAT SC SCB SCC SCG SCGP SIRI** SJWD SKY SNP STA STECON
STGT SVOA TEAMG TEGH TFMAMA THCOM TISCO T™MT TOA TOP TPBI TTA
TTB TTW TVO VNG WHA WHAUP

AA
ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS CBG
CIVIL CK CMAN COLOR COM7 DMT DRT EGCO EPG ETC GFPT GULF
HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG MINT MODERN MOSHI
MSC MTC NVD NYT PCC PRM PSL QTC RBF SA SAWAD SCCC
SCGD SELIC SFLEX SHR SMPC SNNP SPALI SPI SSP SUTHA SYNEX TASCO
TCAP TCMC TGH THANI TIPH TKS TLI TOG TPAC TPIPP** TRUBB TSC
TU UAC UBE VIH WICE X0 ZEN

A
AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG CM
CPL CREDIT ERW GABLE HARN HUMAN INSET IRC ITC JMT KSL M
MGC MOONG NEO PHOL PLUS PM PPS PQsS PROUD PRTR PSP Q-CON
QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX SGC SICT SITHAI SKR
SNC SPC SSSC SYMC TAN TBN TGE THANA THIP THREL TPA TPCS
TQM TRU TWPC UPF UPOQIC VIBHA WPH

BBB
AKR ASIMAR CcsC J LEO MEGA NL PRIN SE SO SPRC SUN
TMILL TSTH WP YUASA

Anti-corruption Progress Indicator (1Q26)
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FNS FPI FPT FSMART FSX FTE GABLE GBX GC GCAP GEL GFPT
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PK PL PLANB PLANET PLAT PLUS PM PMC PPP PPPM PPS PQsS
PR9 PREB PRG PRIME PRINC PRM PROEN PROUD PRTR PSH PSL PSTC
PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QLT QTC RABBIT
RATCH RBF RML RS RWI S S&J SA SAAM SABINA SAK SAPPE
SAT SAWAD SC SCAP SCB SCC SCCC SCG SCGD SCGP SCM SCN
SEAOIL SE-ED SELIC SENA SENX SFLEX SFT SGC SGP SHR SINGER SINO
SIRI SIS SITHAI SJWD SKE SKR SMIT SMPC SNC SNNP SNP SORKON
SPACK SPALI SPC SPI SPRC SRICHA SSF SSP SSSC SST STA STARM
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TCAP TCMC TEGH TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE
THREL TIPCO TIPH TISCO TKN TKS TKT T™MC TMD TMILL T™T TNITY
TNL TNP TNR TOG TOP TOPP TPA TPAC TPCS TPLAS TQM TRT
TRU TRUE TSI TSTE TSTH TTA TTB TTCL TU TURBO TURTLE TVDH
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