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Ex 4: Summary 1Q26F Net Profit

m 1Q26F

KTC*
MTC
SAWAD
SAK
TIDLOR
ASK
THANI
Coverage

Coverage - ex KTC

1,861
1,571
1,100
226
1,218
146
254
6,375
4,514

2,075
1,781
1,328
212
1,012
160
315
6,883
4,808

2,171
1,800
1,281
228
1,355
200
322
7,356
5,185

y-y %

16.7
14.5
16.4

1.1
1.2
37.1
271
15.4
14.9

q-q %

4.6
1.0
(3.6)
8.0
33.9
24.7
2.4
6.9
7.9

Tentative

results date

Out

12-May
15-May

07-May
06-May
08-May

Analyst

meeting date
21-May
14-May
18-May
19-May
11-May
15-May
19-May

*Opp. Day

*Opp. Day

Sources: Company data, ttb wealth estimates

Note: * Actual numbers

Ex 5: Finance Sector Valuations

Title loan

Truck loan

Loan (Bt m)
q-9%
y-y%
ytd%
NIM (%)
bps q-q
bps y-y
NPL (Bt m)
q-9%
NPL ratio
Credit costs (bps)
bps q-q
bps y-y
Net profit (Bt m)
q-9%
y-y%

182,630

1.0%
10.4%
1.0%

13.68%

(23)
(1)
4,583
-1.0%
2.5%
250
%)

6
1,800
1.0%
14.5%

92,629
0.5%
2.5%
0.5%

14.75%

(14)
27
3,648
1.3%
3.9%
220
(21)
36
1,281
-3.6%
16.4%

SAK
14,312
1.0%
-0.9%
1.0%
19.83%
(16)

28

402
3.7%
2.8%
150

(1)

(18)
228
8.0%
1.1%

TIDLOR
108,762

1.0%
5.6%
1.0%

15.88%

(62)
18
1,706
0.8%
1.6%
285
(83)
(16)
1,355
33.9%
11.2%

Coverage
398,333
0.9%
6.7%
0.9%
14.75%
(31)

8
10,339
0.3%
2.6%
249

(32)

7

4,663
7.6%
13.3%

58,121
-1.0%
-12.2%
-1.0%
4.92%
()

36
4,440
-6.7%
7.6%
223
(23)
(20)
200
24.7%
37.1%

THANI
39,477
-1.0%

-12.3%

-1.0%
4.47%
3

24
970
-4.8%
2.5%
140

(76)
322
2.4%
27.1%

Coverage
97,598 107,107
-1.0% -3.4%
-12.3% 0.7%
-1.0% -3.4%
4.74% 13.30%
(4) (48)
31 20
5,410 2,069
-6.4% 4.4%
5.5% 1.9%
189 509
(12) 13
(43) (79)
522 2,171
9.9% 4.6%
30.8% 16.7%

Sources: Company data, ttb wealth estimates

Note:  * Actual numbers

Ex 6: Finance Sector Valuations

Stocks Rating
ASK SELL
BAM HOLD
JMT SELL
KTC BUY
MTC BUY
SAK BUY
SAWAD BUY
THANI BUY
TIDLOR BUY

Current

price
(Bt)
9.10
6.80
9.40
29.50
28.75
3.12
22.50
1.69
16.00

7.30
7.50
8.50
35.00
45.00
4.60
32.00
2.30
17.00

Norm EPS growth

2026F
(%)
@7
(3.0)
22.9
1.6
134
18.1
7.1
3.6
7.7

2027F

(%)
19.5
16.8

2.2

2.7
115
11.7
11.0
135
10.3

—— Norm PE —

2026F 2027F
(x) (x)
125 10.5
125 10.7
10.9 10.7
9.6 9.4
8.0 7.2
6.3 5.6
7.0 6.3
8.9 7.8
8.7 7.9

P/BV

2026F
(x)
0.6
0.5
0.5
1.7
1.2
0.9
1.0
0.7
1.2

2027F

Yield

2026F 2027F
(x) (%) (%)
0.6 4.0 4.8
0.5 6.4 7.5
0.5 5.5 5.6
16 6.2 6.4
1.1 1.9 2.1
0.8 7.2 8.0
0.9 6.5 7.2
0.7 6.2 7.0
1.1 4.6 5.1

Sources: Company data, ttb wealth estimates
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This report is prepared and issued by ttb wealth securities public company limited (ttbwealth) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of ttbwealth, TMBThanachart Bank Public Company Limited (TTB) and its group companies. Copyright
© ttb wealth 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 ttb wealth 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.
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"This analysis was prepared by ttb wealth securities public company limited (“ttb wealth”) using data from business trends, financial forecasts, Bloomberg, and
other sources. The Company is not an issuer of rights in foreign securities (DRs), so there is no conflict of interest."

WARNING: DRs involve risks from foreign exchange rates and underlying securities, which may result in devaluation. Investors must study the risks
themselves before making any investment decision.

ttb wealth analyst registered with the SEC and certifies that the views in this analysis are as follows: Independent opinions are justified and analysts have no
interest in the offered securities as of the date of issuance.

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.

Disclosures:
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8z 99.97 1% ttbwealth muu mIsaunitenziuasmannindgainan Selldwladmmionsalanutaudimenayszlomi (conflicts of interest)
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