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Fundamental Story

Finance Sector - Overweight News Update

Sarachada Sornsong | Email: Sarachada.sor@thanachartsec.co.th
¥ . ¥

I S’lﬂ'\‘lﬁ%ﬂiﬂa\‘laﬂﬂua’]

B ussnaawanawnunien1stulalsteslna

lmmmhﬁ'mgumamsﬁuazgoqrﬂ‘luﬂ 2025

mlsaaazdsastulaluwszauiavaasnan

agimiknasnuidn “OVERWEIGHT” Taa MTC 1fiw Top Pick zasi3n

nausasuisnlulasinuuudldaassainsnnlutrmansalanifidiuan idahidaciauinn
Anavasanaisnuuw i lvesndugsfiviivnunasiassgiafdeuua uanani witazdnanliy

o & = oA ' 3 g e ia X = 4 &
ﬂ@]ﬂ(ﬂi’]@]ﬂﬂlﬂ.lU%Iﬂﬂ']ﬂlﬁ'«]ﬂ'ﬂ'ﬂﬂ']ﬂ LL@]NNﬂizIU’ﬁuﬁnﬂﬂ'ﬁﬂ@](ﬂ?JﬂL'LlﬂﬂﬂvlllLﬂ@]’lluLs'JLﬂ']'ﬂ@]ﬂ']@]ﬂ']@]ﬂ'ﬁm

- \ o X AVL o« o q,sL e‘:é’osLy ' .vLIvL &
mwarhanuinamatnnfvll - msdiudamamaduluasivinliyadivasndululasiiuuwus
aA8IARe 10 i1 PE sunumadulavasilinmenansatlin 14% ud 2025F waz 17% lud
2026F dsaslivihmsinasmuiin “OVERWEIGHT” Aungugsiah lag MTC 1iludu Top Pick 78411

n . U a ¥ ¥ ¥ ¥
HIINAARITNAUTIUNTI miwﬂmaznau‘luswmauum

% a { A & 9 A . & o Aa a X A %
dununadumAndunlalagaslni s MTC uaz TIDLOR mahdununaduaziiudu 10-20 bps Gild

FLNOU gﬂuﬂizm UNITVBILTILR?

u A & (7 a a ¥ Yo a o ll & SL [} a o & 4 a
ﬂ'ﬁLW&J"ll%‘lla{'l@Iu‘q%ﬂ'ﬁm%m@ﬁnﬂ?}%qfiﬂu’l%&l']ﬂ‘ﬂﬂiﬂﬂ"]'ﬂ%(ﬂ wdfeanlutrinaanaanidad RSN
o g R P2 A v a o a & <
am’mamﬁwmmmmmuﬁ’lﬁu muummm’munumimm:mmqu'uulmw:au Iﬂngoqﬂluﬂ

Arounazanadlul 2026
n o s a v = a v
mlsgsasitulamuaa udaziiusenaauainaunm

o a X % Aa M v A o A ' A i o
wliunmaindwsasdununadulildfousunliunudulezangurfin el
’s . o X o o o a Aa o v
WWule 14% ud 2025 wazissartwmdn 17% tud 2026 Yaspnanwanawnsdulavasinls laud ns
Wdulauaifuida 11%, credit cost Naaad (AARI 29bps), wazHatszlowiiann operating leverage

'
a

v
Qs o 1 1 o 1 a ;
L g PI N g PTON ua:m‘lifm Eﬂ%ﬂ’liﬂ’l AUINTILTA Lﬁﬂﬁ%ﬂ%ﬂ’lild%ﬂﬁdﬂ%

u

mIasdsasnazaltanslunsdiinausiunudadn 11% 2a3funingiiy msisasiwnunisisle
o @ a 4d a J "o 2 o A a o a
sunsngagudununaduiidsiuldlashivhldusduiedeunmdulavesinliazqallagmoazidua

lua13149 Ex 1)

Ex 1: Weighting To Total Assets

o —— MTC — —— SAWAD —— ——SAK—— ——TIDLOR——
% to total asset

2024 2025F 2024 2025F 2024 2025F 2024 2025F
Interest income 15.78 15.54 16.71 16.24 20.25 20.30 17.24 17.34
Non-NII 0.55 0.44 2.80 2.91 0.14 0.12 3.56 3.66
Interest expenses 3.01 3.13 2.95 2.53 2.55 2.54 2.28 2.32
Opex 6.32 6.02 8.64 8.44 9.72 9.58 10.36 10.80
Provisions 2.72 2.42 1.77 1.56 1.27 1.19 3.21 2.83

Sources: Company data, Thanachart estimates
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital Public
Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report may not be
reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools in making their
investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus, investors need to be
aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future
price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is used
when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and SELLs.
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