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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net interest income 16,386 19,644 23,248 27,362 31,650
Non-interest income 869 1,026 1,297 1,457 1,614
Net profit (rep./act.) 5,093 4,906 5,850 7,294 9,721
Net profit (adj.) 5,093 4,906 5,850 7,294 9,721
EPS (Bt) 24 2.3 2.8 34 4.6
PE (x) 18.1 18.8 15.8 12.6 9.5
P/B (x) 3.2 2.9 25 2.1 1.8
Dividend yield (%) 0.9 2.2 0.9 1.3 1.8
Net int margin (%) 15.6 15.1 14.9 15.0 n.a.
Cost/income (%) 46.8 46.9 47.5 46.6 46.5
Loan loss cover (%) 105.1 115.9 135.0 180.0 210.0
Consensus net profit - - 4,809 5,902 7,239
UOBKH/Consensus (x) - - 1.22 1.24 1.34

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

(Maintained)

Share Price Bt43.50
Target Price Bt40.00
Upside -8.0%

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): 92,220.0
Market cap (US$m): 2,556.2
3-mth avg daily t'over (US$m): 9.5
Price Performance (%)

52-week high/low Bt46.75/Bt31.00
1mth 3mth 6mth 1yr YTD
1.8 (1.7) 14.5 24.3 (3.3)
Major Shareholders %
Daonapa Petampai 34.0
Chuchat Petaumpai 33.5
Thai NVDR 7.7
FY24 NAV/Share (Bt) 17.41
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EARNINGS REVISION/RISK

N

NET PROFIT FORECASTS

(Btm) 2024F 2025F 2026F
Old 6,415 8,024

New 5,850 7,294 9,721
% chg -8.8% -9.1%

Source: UOB Kay Hian
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4Q23 RESULTS

Year to 31 Dec (Btm) 4Q23 3Q23 4Q22 qoq chg (%) yoy chg (%)
Total gross loans 143,318 138,742 120,613 33 18.8
Net interest income 5,199 5,059 4,528 2.8 148
Non-interest income 269 236 273 13.7 (1.6)
Loan loss provision (1,276) (1,300) (1,274) (1.8) 0.2
Non-Interest expenses (2,496) (2,391) (2,152) 44 16.0
Pre-provision operating profit 2,627 2,585 2,406 1.6 9.2
Netincome 1,351 1,285 1,132 5.1 194
EPS (Bt) 0.64 0.61 0.53 5.1 194
Ratio (%)

NPL ratio (%) 31 32 29

Loan loss coverage ratio (%) 116 110 105

Net interest margin (NIM %) 15 15 15

Credit cost (bp) 362 383 433

Cost to income (%) 457 452 448

Number of network store 7,537 7,365 6,668

Baseline Total Loans/Store 18.8 18.6 17.8

Source: MTC, UOB Kay Hian
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BALANCE SHEET

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Interest income 23,500 28,811 33,310 37,591 Cash with central bank 2,822 4,977 5,700 7,298
Interest expense (3,857) (5,563) (5,948) (5,941) Customer loans 138,149 165,907 185,313 204,751
Net interest income 19,644 23,248 27,362 31,650 Fixed assets (incl. prop.) 2,134 2,174 2,283 2,452
Fees & commissions 921 1,145 1,306 1,463 Other assets 7,051 8,966 9,983 10,969
Other income 105 151 151 151 Total assets 150,156 182,024 203,280 225471
Non-interest income 1,026 1,297 1,457 1,614 Customer deposits 41,330 52,309 55,417 56,986
Total income 20,669 24,544 28,820 33,264 Debt equivalents 73,440 88,982 100,507 112,568
Staff costs (9,702)  (11,655)  (13,426)  (15,469) Other liabilities 3,469 3,816 4,332 4,832
Other operating expense 0 0 0 0 Total liabilities 118,239 145,107 160,256 174,386
Pre-provision profit 10,967 12,890 15,394 17,794 Shareholders' funds 31,917 36,917 43,024 51,084
Loan loss provision (4,841) (5,577) (6,276) (5,643) Minority interest - accumulated 0 0 0 0
Pre-tax profit 6,126 7,313 9,118 12,151 Total equity & liabilities 150,156 182,024 203279 225471
Tax (1,220) (1,463) (1,824) (2,430)
Minorities 0 0 0 0
Net profit 4,906 5,850 7,294 9,721
Net profit (adj.) 4,906 5,850 7,294 9,721
OPERATING RATIOS KEY METRICS
Year to 31 Dec (%) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Capital Adequacy Growth
Total assets/equity (x) 4.7 49 4.7 4.4 Net interest income, yoy chg 19.9 183 177 15.7
Tangible assets/tangible common 54 5.8 55 51 Fees & commissions, yoy chg 16.3 244 140 12.0
equity (x) Pre-provision profit, yoy chg 19.4 175 194 15.6
Net profit, yoy chg (3.7 19.2 247 333
Asset Quality Net profit (adj), yoy chg 3.7) 192 247 333
NPL ratio 31 32 31 30 Customer loans, yoy chg 18.1 20.1 117 105
Loan loss coverage 115.9 135.0 180.0 210.0 Profitability
Loan loss reserve/gross loans 37 43 5.7 6.4 Net interest margin 151 149 150 na.
Increase in NPLs 00 00 00 00 Cost/income ratio 46.9 475 46.6 46.5
Credit cost (bp) 366.8 3523 339.7 272.1 Adjusted ROA 35 35 38 45
Reported ROE 16.1 17.0 18.2 20.7
Liquidity Adjusted ROE 161 170 182 207
Loan/deposit ratio 188.1 186.5 184.4 181.9 Valuation
Liquid assets/short-term liabilities 6.8 9.5 10.3 12.8 PIBV () 29 25 21 18
Liquid assets/total assets 19 2.7 2.8 32 PINTA (x) 34 31 26 29
Adjusted P/E (x) 18.8 15.8 12.6 9.5
Dividend Yield 22 0.9 13 18
Payout ratio 410 145 16.3 171
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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