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3Q22 RESULTS

Year to 31 Dec (Btm) 3Q22 2Q22 3Q21  qoq chg (%) yoy chg (%)
Total gross loan 114,586 107,401 84,952 6.7 349
Net interest income 4,222 3,955 3,287 6.8 285
Non-interest income 226 208 188 9.0 204
Loan loss provision 923 481 189 92.2 388.0
SG&A 2,008 1,946 1,780 32 12.8
Pre-provision operating income 2,440 2,216 1,694 10.1 440
Net income 1,205 1,381 1,201 (12.7) 04
EPS (Bt) 0.57 0.65 0.57 (12.7) 04
Ratio (%)

Net interest margin (NIM %) 15.2 154 16.0 -14bp -74bp
Credit cost (bp) 333 187 92 146bp 241bp
Cost to income (%) 451 46.8 51.2 -162bp -609bp
NPL ratio 23 20 12 32bp 111bp
Loan loss coverage ratio (%) 102 96 160 6ppt -58ppt
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 16,312 19,712 23,639
Non-interest income 771 824 834 918 1,008
Net profit (rep./act.) 5,214 4,945 5,215 6,478 8,121
Net profit (adj.) 5,214 4,945 5,215 6,478 8,121
EPS (Bt) 2.5 2.3 2.5 3.1 3.8
PE (x) 141 14.9 141 11.4 9.1
P/B (x) 3.6 3.0 2.5 2.1 1.8
Dividend yield (%) 0.9 1.1 1.1 1.2 1.7
Net int margin (%) 191 18.5 16.1 15.3 14.8
Cost/income (%) 47.6 50.1 48.7 48.1 47.8
Loan loss cover (%) 177.6 143.6 102.0 110.0 125.0
Consensus net profit - - 5,488 6,664 7,992
UOBKH/Consensus (x) - - 0.95 0.97 1.02

Source: MUANGTHAI CAPITAL PUBLIC COMPANY LIMITED, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt34.75

Target Price Bt44.00

Upside +26.6%

(Previous TP Bt48.00)

COMPANY DESCRIPTION

The Company provides motorcycle,

commercial/passenger cars, agriculture cars, and
title deed, personal, and nano loan to individuals.

STOCK DATA

GICS sector
Bloomberg ticker:
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NET PROFIT FORECAST
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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 19,139 23,680 28,644 Cash with central bank 1,306 1,674 1,843 2,002
Interest expense (2,127) (2,827) (3,968) (5,006) Govt treasury bills & securities 11 12 12 12
Net interest income 13,068 16,312 19,712 23,639 Customer loans 89,981 117,928 141,045 165,601
Fees & commissions 769 749 839 924 Investment securities 88 121 146 172
Other income 55 85 79 83 Fixed assets (incl. prop.) 2,054 1,863 1,390 1,117
Non-interest income 824 834 918 1,008 Other assets 4,950 7,829 9,414 11,083
Total income 13,891 17,145 20,630 24,646 Total assets 98,390 129,427 153,849 179,987
Staff costs (6,961) (8,356) (9,916)  (11,771) Interbank deposits 20,286 28,173 32,353 36,164
Other operating expense 0 0 0 0 Customer deposits 0 0 0 0
Pre-provision profit 6,930 8,789 10,714 12,876 Debt equivalents 47,028 62,913 75,720 89,217
Loan loss provision (728) (2,237) (2,616) (2,724) Other liabilities 6,207 9,074 10,921 12,868
Pre-tax profit 6,201 6,552 8,098 10,151 Total liabilities 735521 100,160 118,995 138,248
Tax (1,257) (1,337) (1,620) (2,030) Shareholders' funds 24,869 29,267 34,854 41,738
Minorities 0 0 0 0 Minority interest - accumulated 0 0 0 0
Net profit 4,945 5,215 6,478 8,121 Total equity & liabilities 98,390 129,427 153,849 179,987
Net profit (adj.) 4,945 5,215 6,478 8,121
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 4.4 4.4 4.3 Net interest income, yoy chg 7.6 248 208 19.9
Tangible assets/tangible common 4.0 4.4 4.4 4.3 Fees & commissions, yoy chg 5.8 (2.6) 121 10.1
equity (x) Pre-provision profit, yoy chg 2.3 26.8 219 20.2
Net profit, yoy chg (5.2) 55 242 254
Asset Quality Net profit (adj.), yoy chg (5.2) 55 242 254
NPL ratio 14 25 29 28 Customer loans, yoy chg 29.2 311 19.6 174
Loan loss coverage 143.6 102.0 110.0 125.0 Profitability
Loan loss reserve/gross loans 2.0 25 31 35 Net interest margin 185 161 153 148
Increase in NPLs 70.7 135.0 38.6 14.9 Costlincome ratio 501 487 481 478
Credit cost (bp) 89.5 2103 196.2 1718 Adjusted ROA 56 50 51 52
Reported ROE 217 193 20.2 212
Liquidity Adjusted ROE 217 193 202 212
Loan/deposit ratio 128.7 1253 127.0 128.9 Valuation
Liquid assets/short-term liabilities 54 5.0 48 4.6 PIBV () 30 25 21 18
Liquid assets/total assets 13 13 12 11 PINTA (x) 30 25 21 18
Adjusted P/E (x) 149 14.1 114 9.1
Dividend Yield 11 11 12 17
Payout ratio 15.9 15.0 138 15.2
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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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