UOBKayHian

your trusted financial partner

uNa. Liavlng uaulnaa (MTC)

o ] 1 1o & s 1 [ 1
4Q21: WNausznaunIsAINIIAIA mem'mﬂsaleum'Jamau,?ml,l,nsﬂu"ﬂ 2022

MTC s1891unilsgnd 4021 # 1.1 Wuau. sndrfimaly adrelsfnnisiaiadadlslul
2022 autmufmaﬂ1auﬂnaﬂnc.laawswaanawsmiﬂmaauwamasnmmmwuaanmanaan
ualu 1022 1513209151A % UBRs MTC uumn’nuamwuﬁwmaamnams‘zla‘zlwvl -2sD
anALade 5 1 AeRuuzii da sethusned 69.00 un

4Q21 RESULTS

Year to 31 Dec (Btm) 4Q21 3Q21 4Q20 qoqchg (%)  yoy chg (%)
Total gross loan 91,812 84,952 70,968 8.1 29.4
Net interest income 3,495 3,287 3,219 6.3 8.6
Non-interest income 151 188 201 (19.4) (24.6)
Loan loss provision 256 189 116 35.6 1212
SG&A 2,023 1,780 1,599 13.6 26.5
Net income 1,100 1,201 1,370 8.4 (19.7)
EPS (Bt) 052 0.57 0.65 (8.4) (19.7)
Ratio (%)

Net interest margin (NIM %) 15.8 16.0 18.6 14bp -280bp
Credit cost (bp) 116 92 67 24bp 49bp
Cost to income (%) 55.5 51.2 46.8 423bp 870bp
Source: MTC, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net interest income 12,145 13,068 16,694 21,032 26,015
Non-interest income 771 824 645 734 863
Net profit (rep./act.) 5,214 4,945 6,369 8,285 10,377
Net profit (adj.) 5,214 4,945 6,369 8,285 10,377
EPS (Bt) 2.5 23 3.0 3.9 4.9
PE (x) 22.2 234 18.1 13.9 111
P/B (x) 5.6 4.6 3.8 3.1 25
Dividend yield (%) 0.6 0.7 0.7 1.1 1.6
Net int margin (%) 19.1 18.5 16.1 16.0 16.2
Cost/income (%) 47.6 50.1 47.0 46.8 46.6
Loan loss cover (%) 177.6 143.6 133.0 136.0 136.0
Consensus net profit - - 6,369 7,903 10,076
UOBKH/Consensus (x) - - 1.00 1.05 1.03

Source: MTC, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt54.50

Target Price Bt69.00

Upside +26.6%

(Previous TP Bt71.00)

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): 115,540.0
Market cap (US$m): 3,5670.3
3-mth avg daily t'over (US$m): 12.7
Price Performance (%)

52-week high/low Bt71.50/Bt54.50
1mth 3mth 6mth 1yr YTD
(9.5) (8.8) (1.8) (17.1) (7.2)
Major Shareholders %
Petaumpai family 67.5
Thai NVDR 5.1
South East ASIA UK (TYPE C) 24
FY22 NAV/Share (Bt) 14.33
PRICE CHART
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ANALYST(S)

Kwanchai Atiphophai, CFA
+662 659 8030
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STOCK IMPACT

o maiivlnvasiudaludodAgsusuusn wiifuimsazsansuinmuaneosduninda
Sansanasadssaitadlud 2022 dafunaniainnisseneiizasduiafiiulnedesiaga
winwudeiimslasudmudsmsaaadunagnsiaiigadmsu Mrc Tuamzih vsdnastnd
azlduszloastang udayagnafiniienans (Taquwiiaundnuszunm 3 a1BAK) Al
n3ndmailnad wanandwdeidndesndnsenwend (HP) MTC dolAidnfnansmriawis g
nawd1afinad (Buy now Pay later : BNPL) AsuiunslaeuSunedosie Muangthai Pay Later
(MTPL) nénUszAwdmsugsiia BNPL Tiun iasadldluimuaznindusifiieadasiu work-
from-home 18w a8 15nlnw wiUfeU wasufiuiin lnednsnsnandedd 17-18% gfia
BNPL daagfludaoisnsin usgusnisaodinanedwda BNPL §a 5 uau. melull 2025

e Amdrilst 2022 azifindu 29% yoy 151189187 1s1ull 2022 289 MTC 2zifinEnadns
NN 29% yoy LﬁaamnmLﬁadﬂnaqwﬁ’miﬂmaamﬁaL%‘N‘gnmﬂﬁuﬁ‘luﬂ 2022 131ATATN
selamanidisans MTC 1wl 2022 aziiulnge 25% yoy AMniTugiifigiuge uanainit NIM
?Jaw%ﬁw"lm”chugﬂﬁﬂqﬂiu 4021 udqiitasa1nuansznu spillover Indnidansiden
inﬁnsawuauﬁﬁﬁuqm o 4021

EARNINGS REVISION/RISK
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PE BAND

PE Forward
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BALANCE SHEET

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Interest income 15,195 19,481 24,535 30,018 Cash with central bank 1,306 1,974 2,176 2,367
Interest expense (2,127) (2,787) (3,502) (4,003) Govt treasury bills & securities 11 11 11 11
Net interest income 13,068 16,694 21,032 26,015 Customer loans 89,981 114,476 138,541 164,020
Fees & commissions 769 568 646 765 Investment securities 88 117 142 168
Other income 55 77 88 98 Fixed assets (incl. prop.) 2,054 1,539 1,219 1,027
Non-interest income 824 645 734 863 Other assets 4,950 7,583 9,175 10,860
Total income 13,891 17,339 21,766 26,878 Total assets 98,390 125,699 151,264 178,453
Staff costs (6,961)  (8,144) (10,188) (12,538) Interbank deposits 20,286 25,636 29,459 32,474
Other operating expense 0 0 0 0 Customer deposits 0 0 0 0
Pre-provision profit 6,930 9,196 11,578 14,341 Debt equivalents 47,028 60,896 73,767 87,394
Loan loss provision (728)  (1,235)  (1,221)  (1,369) Other liabilities 6,207 8,783 10,639 12,605
Pre-tax profit 6,201 7,961 10,357 12,972 Total liabilities 73,521 95,315 113,865 132,473
Tax (1,257)  (1,592)  (2,071)  (2,594) Shareholders' funds 24,869 30,384 37,400 45,980
Minorities 0 0 0 0 Minority interest - accumulated 0 0 0 0
Net profit 4,945 6,369 8,285 10,377 Total equity & liabilities 98,390 125,699 151,264 178,453
Net profit (adj.) 4,945 6,369 8,285 10,377
OPERATING RATIOS KEY METRICS
Year to 31 Dec (%) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Capital Adequacy Growth
Total assets/equity (x) 4.0 4.1 4.0 39 Net interest income, yoy chg 7.6 278 26.0 23.7
Tangible assets/tangible common equity (x) 4.0 4.1 4.0 39 Fees & commissions, yoy chg 5.8 (26.1) 13.6 18.6
Pre-provision profit, yoy chg 2.3 32.7 25.9 239
Asset Quality Net profit, yoy chg (5.2) 28.8 30.1 25.2
NPL ratio 14 1.7 17 18 Net profit (adj.), yoy chg (5.2) 288 301 252
Loan loss coverage 1436 133.0 136.0 136.0 Customer loans, yoy chg 29.2 27.2 21.0 184
Loan loss reserve/gross loans 2.0 2.2 2.3 2.4 Profitability
Increase in NPLs 70.7 55.1 23.3 21.9 Net interest margin 18.5 16.1 16.0 16.2
Credit cost (bp) 89.5 118.2 94.3 88.4 Cost/income ratio 50.1 47.0 46.8 46.6
Adjusted ROA 5.6 6.3 6.6 6.8
Liquidity Reported ROE 217 231 244 249
Loan/deposit ratio 128.7 1276 129.4 131.9 Adjusted ROE 217 231 244 24.9
Liquid assets/short-term liabilities 5.4 6.4 6.1 5.9 Valuation
Liquid assets/total assets 13 16 14 13 P/BV () 4.6 38 31 25
PINTA (x) 47 38 31 25
Adjusted P/E (x) 234 18.1 139 111
Dividend Yield 0.7 0.7 11 16
Payout ratio 15.9 134 153 17.3
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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