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sela(@uum) 13,911
Als(@uun) 4,945
A'lseaviu(um) 2.33
P/E(X) 14.90
BVPS(u) 11.73
P/B(X) 2.96
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Dividend Yield (%) 1.06
nildudanuani(x) 2.96
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IUSINAUAR 5.0, AIULIN 2564 2565 2566E 2567E  9uSINAUAM 5.4. 2564 2565 2566E  2567E

selanandugns 15,195 19,199 25,140 27,024 P/E (X), ad]. 14.90 14.46 12.45  10.61

sl s5suLiauavs (2,127) (2,813) (4,187) (4,462) P/B (X), adj. 2.96 2.53 2.23 1.89

selalildaanidadu 13,068 16,386 20,954 22,561 wanauwnuLduiuna (%) 1.06 2.73 1.20 1.41

selavlildaanidasiu 843 476 413 571

511N NNSEN LTUU 13,911 16,862 21,366 23,132 Ans1Mstiuin

ArldFatunisadiueu 6,961 8,069 9,279 10,485 cusauﬁuﬂa 5.0., % 2564 2565 2566E  2567E

A'lsnaudisavuacans 6,949 8,793 12,087 12,647 sm”l.sfmamﬁuﬂmﬁ 8.84 26.35 30.95 7.49

dhsailgay (748) (2,433) (4,691) (3,967) salaannnIsaLiueIUuTIM 7.41 21.21 26.71 8.27

A'lsnauni 6,201 6,360 7,396 8,680 Alsnauas -4.83 2.55 16.29 17.37

AdEane (1,257) (1,267) (1,479) (1,736) filsaws, Usuilgoe -5.17 3.00 16.17 17.37

Alsuavani 4,945 5,093 5,917 6,944

druihidaunamuauuasuiintan 0 0 0 0 dnsimsiinalls

AlSgNS, AU 4,945 5,093 5,917 6,944 ousauﬁuqm 5.0., % 2564 2565 2566E  2567E

Alsgns, Usuilge 4,945 5,093 5,917 6,944 HAAAULNUINAIUNSWETT 5816 19.19 18.93 18.20 18.20
HUNUNIINITLIU 3.60 3.54 3.60 3.60

2Anacnalfu fFrusvdnseaniiogns 16.50 16.16 15.20 15.23

ou‘i‘ma'uﬂn 5.A., UIN 2564 2565 2566E 2567E

A'lssiafu, ausienu 2.33 2.40 2.79 3.28 An5178IUNAISIURA Y

i'lssianiy, Usuilge 2.33 2.40 2.79 3.28 JUSINAUAR 5.0. 2564 2565 2566E  2567E

Wutlunasaiu 0.37 0.95 0.42 0.49 ROE (%) 21.71 18.88 19.06 19.29

yaaa iy dsau 11.73 13.72 15.56 18.41 ROA (%) 5.63 4.50 4.15 4.13
dadunidu/vu (X) 2.96 3.40 3.77 3.60

VU UAAIFIUEAITLIU NPL (%) 1.39 2.91 3.44 3.44

ousmﬁvuam 5.A., A1UUIN 2564 2565 2566E  2567E

WUsn 1,306 3,213 3,418 3,928

FIENTTEUINIEUIAT 87,602 114,977 137,972 158,668

funinedayiug 0 0 0 0

WBuamu (1,788) (3,307) (5,653) (7,636)

Audasmuazaanidosety 85,815 111,670 132,320 151,032

|y &19a9 88 145 148 151

ﬁuLﬂaLLamamﬁumﬁnamﬁ 2,054 2,037 2,241 2,465

Runiweddu 922 1,310 1,482 1,678

[unsnesau 98,390 128,066 157,256 179,418

Wuen 4,235 7,945 11,000 15,000

3I8N1TTEUIVEUIAT 1,237 1,211 1,332 1,465

wilduaeduiianileanu 16,051 24,056 26,462 29,108

wilguayus 3,143 4,416 4,858 5,343

Wudfu 868 893 982 1,080

wildudu 287 297 329 364

uiidusin 73,521 98,976 124,275 140,393

nuahsenan 2,120 2,120 2,120 2,120

A'lssean 20,369 24,714 28,617 34,674

dsavdu 2,380 2,380 2,380 2,380

sruznavrifinni 24,869 29,091 32,981 39,024

wishulaidailifiaiuianiuay 0 0 0 0

frurifarjusiu 24,869 29,091 32,981 39,024
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aiayaLiavey A

Aad: 32/1 auuasayafinied wuvuneda 1. Anudmananuduriuzasdasinantis
LIAUWAR AN, 10700 2. anudmonnnsisieduidaanaantunisdudlundn

3. anuidnssnuaanwaasgn il

Insdw: 66 2 880 1033

sans: 67 28801173

URL: http://www.muangthaileasing.co.t

ARIA/ARN/NNINFIAR:
SET/§3A3n1513U/ 1 SUnuiasnanniwe

ANSENLTHIUES AR Wannnsididay

MTLS UsznaugsAalvivsnsduidansidouse wazdudadiuynna

- 11 2563 eitRansidaulududl FTSE4Good tHuafousn
- 11 2562 lasudAatdanlvitdndudl FTSE
- 112562 BugsAadndasonainaladifluafousn

- 11 2561 1a5udatdanitangad MSCI Small Cap
- 11 2558 1efuluaygne ilsznaugsAaduidaurTulwuuuaain

NTENTNNTAIY
Tas9as1951el6 e Suil 31 sunnax 2565 g 2iayaniemsdudnday
Su 9 FuUIN 3Q65 2Q65 1Q65 4Q64 3Q64
7.8% a6l 5,221 4,869 4,468 4,240 4,034
eld flsAaussa. 2,476 2,260 1,902 1,631 1,696
NI ITITY Alsana 1,205 1,381 1,376 1,100 1,201
UR=USMS ﬁ%m%wr.l'ﬂu 123,220 115,822 105,811 98,390 91,898
4.1% nildus 95,206 88,982 79,567 73,521 68,152
gupfialiu 28,014 26,840 26,244 24,869 23,747
eld EPS (1) 0.57 0.65 0.65 0.52 0.57
aanudle BVPS (1) 13.21 12.66 12.38 11.73 11.20
88.1% NIM (%) 15.37 15.53 15.60 15.84 16.40
NPL (%) 2.28 1.96 1.66 1.39 1.20
iun: dayavusEv, PSR iun: Bayavdsv, PSR
Tnsvasvauda au Yuil 31 sun1ax 2565 aiayaulSanvisuusininaidne* a Yui 23 AuNIWUS 2566
. uanuswe’ dusa Mkt Cap. P/E P/BV  Div Yield
aug (Fwum)  (x) (x) (%)
20% B Muangthai Capital PCL
/-“E‘W'aﬂ“m MTCTB 12/22 73,670 145 na 11
37% Srisawad Corp PCL
ﬁa%—/’ SAWAD TB 9/22 76,553 17.4 3.1 3.2
1% Bank of Ayudhya PCL
BAY TB 12/22 218,834 7.1 n.m. 2.9
f’ TMBThanachart Bank PCL
INDUG T8 T8 12/22 134519 95 0.6 2.9

32%

7un: dayavisn, PSR

Aun: Bloomberg, PSR

*oiayaavdeninlssariu yaa iy wasifunasalu 12 tdauaige
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AAV ADVANC AF AH AIRA Al AKP AKR ALLA ALT A A5 Al ALL ALPHAX AMC APP AQ AU
AMA AMARIN AMATA AMATAV ANAN  AOT AP APURE  ARIP ASP BEAUTY BGT BLAND BM BROCK  BSBM BTNC CAZ ccp
ASW AUCT AWC AYUD BAFS BAM BANPU BAY BBIK BBL CMAN  CMO CMR CPANEL CPT CSR caw D DCON
BCP BCPG BDMS BEM BEYOND BGC BGRIM  BIZ BKI BOL EMC EP EVER F&D FMT GIFT GLOCON GLORY  GREEN
BPP BRR BTS BTW BWG CENTEL CFRESH CGH CHEWA CHO HL HTECH  IHL INOX JAK JMART ISP JUBILE ~ KASET
CMBT CK CKP M CNT COLOR COM7 COMAN COTTO  CPALL Kwi KYE LEE LPH MATI M-CHAI  MCS MDX MENA
CPF CPI CPN CRC CSS DDD DELTA  DEMCO DOHOME DRT MORE MPIC MUD NC NEWS NFC NSL NV PAF
DTAC DUSIT EA EASTW  ECF ECL EE EGCO EPG ETC PF PK PPM PRAKIT PTL RAM ROCK RP RPH
ETE FN FNS FPI FPT FSMMART FVC GC GEL GFPT SIMAT  SISB SK SOLAR  SPACK  SPG sQ STARK ~ STECH
GGC GLAND GLOBAL GPI GPSC GRAMMY GULF GUNKUL HANA HARN SVH PTECH TC TCCC TC) TEAM THE THMUI  TKC
HENG HMPRO ICC ICHI I ILINK ILM IND INTUCH IP TNPC TOPP TPCH TPOLY TRUBB TTI TYCN UMS UNIQ
IRC IRPC ITEL VL ITs JwD K KBANK  KCE KEX UREKA VARO W WFX WPH YGG
KGI KKP KSL KTB KTC LALIN LANNA LHFG uT LOXLEY
LPN LRH LST MACO MAJOR MAKRO MALEE  MBK MC MCOT
METCO  MFEC MINT MONO  MOONG MSC MST MTC MVP NCL
NEP NER NKI NOBLE  NSI NVD NYT OISHI OR ORI
osp oTo PAP PCSGH  PDG PDJ PG PHOL PLANB  PLANET
PLAT PORT PPS PRY PREB PRG PRM PSH PSL PTG
PTT PTTEP PTTGC PYLON Q-CON QH Qarc RATCH  RBF RS
S S&J SAAM  SABINA SAMART SAMTEL SAT sC SCB scC
Sccc SCG SCGP M SCN SDC SEAFCO SEAOIL SE-ED SELIC
SENA SENA]  SGF SHR sict SIRI SIS SITHAI  SMPC SNC
SONIC  SORKON SPALI SPI SPRC SPVI SsC SSSC SST STA
STEC STGT ST SUN SUSCO  SUTHA  SvI SYMC SYNTEC TACC
TASCO TCAP TEAMG TFMAMA THANA THANI  THCOM THG THIP THRE
THREL  TIPCO  TISCO TK TKN TKS TKT TMILL T™T TNDT
TNITY TOA TOP TPBI Tam TRC TRUE TsC TSR TSTE
TSTH TTA TTB TTCL W TU TVDH ™I ™o TWPC
u UAC UBIS upoIC UV vcom  val VIH WACOAL WAVE
WHA WHAUP  WICE WINNER XPG ZEN
AA
anilatiananraInIvasanAdaTuasfun T muiEving  (10D) lwdann
25 7Up ABICO ABM ACE ACG ADB ADD AEONTS AGE nMinTST RAuAULSSINAINa  AfuAuadants (Corporate Governance) f tluassniiuaem ulmnevas
AHC AIE AIT ALUCON AMANAH AMR APCO APCS AQUA ARIN stAuATLY Ay A nual Anfnauaaassuariimdaninduazmarendnvivd  Taonrsdviazas 10D du
ARROW AS ASAP ASEFA  ASIA ASIAN  ASIMAR ASK ASN ATP30 fah sosidydnEailag andmakaslsuiunntayarawisnanninlusaandnning  winlsvalng
B BA BC BCH BES BEC SCAP BH BIG BIC 50-59% A uagaanaudnuing @n @ la fdnmdamsiaassas vandurayaidamy
BICHI BLA BR BRI BROOK BSM BYD CBG CEN CHARAN 60-69% AA yldamnsaendald dnfu wa dwndmands dunminaualuny wae
CHAYO CHG CHOTI CHOW CI clG cITY CIVIL CcMC CPL 70-79% AAA vapammian  laglbildidunmbsuiunliid  vasilaianldiaye moluluns
CPW  CRANE CRD csc csp o CWT  DCC DHOUSE DITTO sosm AAAA dseadiu
DMT DOD DPAINT DV8 EASON EFORL ERW ESSO ESTAR FE 90-100% AAAAA afh wansdnndman dunanmdims a uilneglunanuasdiduasa
FLOYD FORTH FSS FTE GBX GCAP GENCO GIS GTB GYT fansuSEmanadminoinfy 0y wansdmatanuldounlats mmdsu
HEMP HPT HTC HUMAN HYDRO ICH IFS nG IMH INET denan el vigmudanindflady (Usanalng) $1da  (uwiau) TlaTuduviausas
INGRS INSET INSURE  IRCP IT ITD ] JAS JCK JCKH ManuanEasmaman namasmanuRaiwlasan v madmanudadula
JMT IR KBS KCAR KIAT KISS KK KOOL KTIS KUMWEL
KUN KWC KWM L&E LDC LEO LH LHK M MATCH
MBAX  MEGA  META MFC MGT MICRO  MILL MITSIB MK MODERN
MTI NBC NCAP NCH NDR NETBAY NEX NINE NATION NNCL
NOVA  NPK NRF NTV NUSA NWR occ 0GC ONEE PACO
PATP PB PICO PIMO PIN PIW PL PLE PM PMTA
PPP PPPM PRAPAT PRECHA PRIME PRIN PRINC  PROEN PROS PROUD
PSG PSTC PT PTC [o]h) RCL RICHY RIH ROJNA  RPC
RT RWI 511 SA SABUY  SAK SALEE  SAMCO SANKO SAPPE
SAWAD SCI SCP SE SECURE  SFLEX SFP SFT SGP SIAM
SINGER  SKE SKN SKR SKY SLp SMART SMD SMIT SMT
SNNP SNP 50 SPA SPC SPCG SR SRICHA  SSF Ssp
STANLY STC STPI suc SVOA SVT swc SYNEX  TAE TAKUNI
TCC TCMC TFG TH TFM TGH TIDLOR  TIGER TIPH TITLE
™ ™C TMD ™I TNL TNP TNR TOG TPA TPAC
TPCS TPIPL TPIPP TPLAS  TPS TQR TRITN TRT TRU TRV
TSE T TWP UBE UEC UKEM umi UOBKH UP UPF
uTP VIBHA VL VPO VRANDA WGE WIIK WIN WINMED WORK
wp X0 YUASA  ZIGA
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CAC) Ba9@HIANFILF TN AT UNTTNNITUIEN LN (Bana u U 7 nsnHIAN 2565)

MasSuN1ssuUsay CAC

2s Al ADVANC AIE AIRA AF AKP AYUD AMA
AMANAH AMATA AMATAV AP ASP ASK Al ASIAN AS
AWC BCP BAFS BBL BCH BKI BLA BSBM BAY
BPP BANPU BEC B BES BWG BGC PDI BTS
BRR CIG CEN CNS CPN CENTEL CRC CMC CPF
CHEWA CM CHOW CPI CIMBT coL comM7 CGH CPALL
CPL CcscC DELTA DEMCO TIP DRT DIMET DTC DCC
ETC ECL EPG EP ESTAR ETE EASTW EGCO EA

XO FE FSsS FTE FNS FSMART FPI GCAP GJS
GSTEEL GEL GFPT GC GGC GPSC GBX GLOW GLOD
GPI GULF GUNKUL HTC HANA HARN HEMP HENG HMPRO
IcC ICHI IFS INSURE IVL IRC ILINK ITEL INET
INTUCH IRPC JR JKN KBANK KCE KGI KSL KBS
CHOTI KKP KWG K KTB KCAR KTC LPN LRH

LH LHFG L&E LHK MAJOR MALEE MATCH MBKET MBK
MC MCOT META MSC MFEC MILL MINT M MONO
MOONG MTI MTC MBAX NBC NINE NMG NEP TIDLOR
NOBLE NOK occC OGC ORI PAP PK PATO PG

PL PHOL PLANB PLANET PTECH INOX PSTC PPPM PDJ
PR9 PREB PSL PE PM PPP PT PB PRG
PRM PRINC PDG PPS PROS PSH PTG PTTEP PTTGC
PTT PYLON QTC QLT Q-CON QH RML RATCH THANI
RWI S&J SNP SORKON SPACK SAAM SABINA SPI SPC
SCG SMIT SMPC SSi SAK SIRI sC SCN SCGP
SE-ED SEAOIL CFRESH SELIC SENA SSP 7UP sccc MAKRO
SSSC SGP SKR SINGER STOWER SNC SAT STA STGT
SRICHA  SITHAI VIH SPRC SST sCcM SPALI SSF SUSCcoO
svi sYmMc SMK SYNTEC TMILL TKS TKT TAKUNI TSTH
TAE TFI TGH KASET TNR TOPP TOP TOG TPP
TPA TFMAMA THRE TRU TSC TSTE TU TVO WACOAL
TWPC THCOM TFG THREL TVI TCAP TNP THIP TNL
BROOK ERW LANNA NKI PLAT scc scB TASCO TIPCO
TRT TISCO TTB T™™T DTAC TPCS TNITY i TRUE
TTCL u uBIS UEC UKEM uv UOBKH VGI VNT
WHA WHAUP WICE WIIK YUASA TVD
Teadsznrcivasiusuaaitzinsaag CAC

AH ALT ADB ASW B52 BBGI BRI MME CBG
CAZ Cl CMCF CHG cvVv CPW CPR DHOUSE DOHOME
ECF EVER FLOYD J JTs IMT KEX KCC MEGA
NCAP NER NONA NRF PIMO OR RBF RS SANKO
GLOBAL STECH SA SFLEX SVT SUPER TKN TMI TMD
TSI VARO VIBHA VCOM wW WIN

uUSssa

AQUA ARROW APCO EKH LDC siIs SSs
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TASIH3 1NN AN

danauanarvinssu AdavisnagsAa daciagai

LNEATLAZAARINNTTNA VNS §5A3NTLNBAT AGRI
avsuaziAiavdy FOOD

fuadlnaudiam uniu FASHION
aavldlusizauuacsdrinou HOME
aavldgrudiuasindauai PERSON

§5AANTITLIU fUIATT BANK
LUNULREUINNTWED FIN
dssAussuazdssAudin INSUR

fuA1aa&NITU ENULIUG AUTO
Janan&MNITNLALLATD NS IMM
ussfeuai PKG
ATTANMURLIRANITANN PAPER
Hasiasiuasiaiduai PETRO
LU&N STEEL

adomsunineLazaass Jaanasge CONMAT
UINITFULKBUNAA RS CONS
Weu ua FIMBFNNSWel PROP
NDINUTINAFIUBUNIWEURY PF&REIT
naansasiiantIsaInulua Fonduniwe

ninenns wavuLaraIssadina ENERG
wifiaows MINE

u3nN15 afrtifi] COMM
dauasdonuw MEDIA
ASLWNE HELTH
ANsviaadenuaz§unuins TOURISM
UTNITLANIEA PROF
Auvasiaigfng TRANS

waTuad dusudi§avsafing ETRON
waTuladasauindnarnisdasns ICT

(4 Y _— o
AUaNU2AUA2AIUU

Blue Chip Stock :
Growth Stock :
Dividend Stock :
Turnaround Stock :

& =

usuidigatlunau

asnsLEuTe 2 Heacfiasadalisini 15%
Wulasudasmanauunuduiiunaatioaian 5%
Wuilinadsznaunisfudiddu

De

Defensive Stock : Wurliiadasnw
Hidden Asset Stock : Wudi&unsweduauuels
Cyclical Stock : HuaNININTFsN

e o as o
tnaL2ituA1s ThiALuzn
Wanauunul3auiaus1a1mus U Auuzin
> 15% da
>5% - 15% naaadia / datfrinls
>0% - 5% fia
0<= e
UULLUR

PSR 131AWNTAUNAILULUIAITRINUAALALNLAAINA A D UULNUAITRINULTILTU L wefedTvfailadatdonain 1w LdUNR A UL NULAIUAUANULR Y
aasndnnind, ussenniAnsasuluaain, dasinisdiudidunassiamiu, fadassaassaiiu sude usaAdrlstundnning Aauduusindusgaving
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SINGAPORE Phillip Securities Pte Ltd Raffles City TowerTel : (65) 6533 6001 www.poems.com.sg

HONG KONG Phillip Securities (HK) Ltd 11/F United Centre 95 Queensway, Tel (852) 22776600 www.phillip.com.hk

MALAYS A Phillip Capital Management Sdn Bhd, Block B Level 3 Megan Avenue Tel (603) 21628841 www.poems.com.my
JAPAN Phillip Securities Japan, Ltd 4-2 Nihonbashi Kabuto-cho, Chuo-ku, Tokyo Tel (81-3) 36662101

INDONESIA PT Phillip Securities Indonesia ANZ Tower Level 23B, Tel (62-21) 57900800 www.phillip.co.id

CHINA Phillip Financial Advisory (Shanghai) Co. Ltd Ocean Tower Unit 2318 Tel (86-21) 51699200 www.phillip.com.cn
FRANCE King & Shaxson Capital Limited 3rd Flr, 35 Rue de la Bienfaisance Tel (33-1) 45633100 www.kingands haxson.com

UNITED KINGDOM
UNITED STATES
AUSTRALIA

SRI LANKA
TURKEY

INDIA

DUBAI

CAMBODIA

King & Shaxson Capital Limited 6th Flr, Candlewick House, Tel (44-20) 7426 5950 www.kingandshaxson.com
Phillip Futures Inc The Chicago Board of Trade Building Tel +1.312.356.9000

PhillipCapital Australia Level 10, 330 Collins Street, Melbourne, VIC 3000Tel (613) 86339803

Asha Phillip Securities Ltd , No 60, 5th Lane, Colombo, 03, Sri Lanka, Tel: (+94) 11 2429 100 www.ashaphillip.net
Hak Menkul Kiymetler A.S Dr.Cemil Bengli Cad. Tel: (+90) (212) 296 84 84 (pbx) akmenkul@hakmenkul.com.tr
PhillipCapital (India) Private Limited No. 1, C- Block, 2nd Floor,Modern Center, Jacob Circle, K. K. Marg,
Mahalaxmi Mumbai 400011 Tel: (9122) 2300 2999 Website: www . phillipcapital.in

PhillipCapital (India) Pvt Ltd.601, White Crown Building Dubai UAE. Mahalaxmi Mumbai 400011

Tel: (9122) 2300 2999 Website: www.phillipcapital.in

Building No71, 5t 163, Sangkat Toul Svay Prey |, Khan Chamkarmorn, Phnom Penh, Kingdom of Cambodia
Tel: (855) 23 217 942 Website: www.kredit.com.kh
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