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2Q21 RESULTS

Year to 31 Dec (Btm) 2Q21 1Q21 2Q20qoq chg (%) yoy chg (%)
Total gross loan 79,831 73,546 63,342 8.5 26.0
Net interest income 3,177 3,108 2,938 2.2 8.1
Non-interest income 212 272 180 (22.1) 17.5
Loan loss provision 137 145 25 (5.6) 456.6
SG&A 1,657 1,502 1,520 10.3 9.0
Net income 1,270 1,374 1,267 (7.5) 0.3
EPS (Bt) 0.60 0.65 0.60 (7.5) 0.3
Ratio (%)

Net interest margin (NIM %)* 16.6 17.2 18.7

Credit cost (bp)* 72 81 16

Cost to income (%)* 48.9 44 4 48.7

Source: MTC, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net interest income 10,353 12,145 13,205 17,011 22,094
Non-interest income 808 771 855 799 921
Net profit (rep./act.) 4,237 5,214 5,398 6,600 8,568
Net profit (adj.) 4,237 5,214 5,398 6,600 8,568
EPS (Bt) 2.0 2.5 2.5 3.1 4.0
PE (x) 28.5 23.2 224 18.3 141
P/B (x) 7.6 5.8 4.8 3.9 3.2
Dividend yield (%) 0.5 0.5 0.6 1.0 1.2
Net int margin (%) 20.2 191 18.5 16.2 16.3
Cost/income (%) 47.6 47.6 47.2 47.3 47.2
Loan loss cover (%) 275.8 177.6 152.0 134.0 140.0
Consensus net profit - - 5,714 6,890 8,455
UOBKH/Consensus (x) - - 0.94 0.96 1.01

Source: MTC, Bloomberg, UOB Kay Hian
: not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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(Maintained)

Share Price Bt57.00
Target Price Bt73.00
Upside +28.1%
(Previous TP Bt75.00)

COMPANY DESCRIPTION

The company provides motorcycle,
commercial/passenger cars, agriculture cars, and
title deed, personal, and nano loan to individuals.

STOCK DATA

GICS sector Financials
Bloomberg ticker: MTC TB
Shares issued (m): 2,120.0
Market cap (Btm): 120,840.0
Market cap (US$m): 3,623.4
3-mth avg daily t'over (US$m): 18.5

Price Performance (%)

52-week high/low Bt71.50/Bt48.00

1mth 3mth 6mth 1yr YTD
1.7) (4.6) (13.6) 17.5 (3.4)
Major Shareholders %
-Petaumpai family 67.5
-Thai NVDR 5.1
-South East ASIA UK (TYPE C) 2.4
FY21 NAV/Share (Bt) 11.93

PRICE CHART
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STOCK IMPACT PE BAND
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EARNINGS REVISION/RISK
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NET PROFIT FORECAST

(Btm) 2021F 2022F 2023F
old 5,842 6,956 8,464
New 5,398 6,600 8,568
% chg 76 51 12

Source: UOB Kay Hian

VALUATION/RECOMMENDATION
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SHARE PRICE CATALYST
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