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MTC provides motorcycle, commercial/passenger
cars, agriculture cars, and title deed, personal,

and nano loans to individuals.

2Q25 RESULTS STOCK DATA
Year to 31 Dec (Btm) 2Q25 1Q25 2Q24 qoqchg (%) yoy chg (%) ) )
Total gross loans 174,807 167,560 154,672 43 130 GICS sector Financials
Net interest income 5,885 5,607 5,353 5.0 9.9 Bloomberg ticker: MTC TB
Non-interest income 188 185 252 2.1 (25.2) Shares issued (m): 2,120.0
Loan loss provision (1,061) (998) (1,150) 6.4 (7.7) .
Non-Interest expenses (2.953) (2.829) (2,660) 44 110 Market cap (Btm): _ 81,6200
Pre-provision operating profit 2,708 2,569 2,594 5.4 4.4 Market cap (US$m): 2,516.7
Net income 1,647 1,571 1,444 4.8 14.0 3-mth avg daily t'over (US$m): 7.7
EPS (Bt) 0.78 0.74 0.68 4.8 14.0 . o
Ratio (%) Price Performance (%)
NPL ratio (%) 26 27 29 52-week high/low Bt54.00/Bt33.75
Loan loss coverage ratio (%) 139 138 125 1mth 3mth 6mth 1yr YTD
L\l:etcijmerest(bmz;rgin (N|M %) 1232 1236 13462 9.2 (1 1 _5) (12_0) (89) (1 9.8)
redit cost (bp 4 41 4 i
Cost to income (%) 48.6 488 475 Major Shareholfiers %
Number of network store 8,433 8,303 7,980 Daonapa Petampai 33.96
Baseline Total Loans/Store 20.5 19.9 19.1 Chuchat Petaumpai 33.49
Source: MTC, UOB Kay Hian Thai NVDR 3.61
RESULTS FY24 NAV/Share (Bt) 20.67
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costs 289 MTC Liinuianiias qoq ﬂﬂﬂmﬂuﬂma‘imnmwiﬂ (NPL) anad gog wlnsang 2
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KEY FINANCIALS 20| Volupem
Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F ‘g
Net Interest Income 19,644 21,814 24,450 27,909 30,195 AUg24  Oct24 Dec24 Feb25 Apr2s Jun25 Aug25
Non-Interest Income 1,026 946 793 852 893 .
Net profit 4,906 5,867 6,630 7,667 8,717 Source: Bloomberg
Net profit (adj.) 4,906 5,867 6,630 7,667 8,717 ANALYST(S)
EPS (Bt) 2.3 2.8 3.1 3.6 4.1
PE (x) 16.6 13.9 12.3 10.6 9.4 Thanawat Thangchadakorn
P/B (x) 26 22 1.9 1.6 1.4 +6620903360
Dividend yield (%) 0.5 0.6 0.7 0.9 0.9 thanawat@uobkayhian.co.th
Net Int margin (%) 15.1 14.4 14.1 14.7 15.0
Cost/income ratio (%) 46.9 47.4 46.9 46.6 46.5
Loan loss cover (%) 115.9 135.3 139.0 140.0 140.0
Consensus net profit (Btm) - - 6,708 7,783 8,719
UOBKH/Consensus (x) - - 0.99 0.99 1.00

Source: Muangthai Capital, Bloomberg, UOB Kay Hian
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STOCK IMPACT

NUMBER OF NETWORK STORES (2Q25)
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NET PROFIT FORECASTS LOAN GROWTH (%YOY)
Loan Growth yoy
(Btm) 2025F 2026F 2027F o
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30%
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Source: UOB Kay Hian o b
7 10%
o 151U5uUszunmnnsinlsdnsuninlst 2025-27 289 MTC 593 0.4%, -0.1% WAz 0.9% =
VALUATION/RECOMMENDATION EEESEEES%%E@SEEE%%E%%@%%EEE%?%
e paALUE o mrgsiAdINIganadi 52.00 U laed1989 Gordon Growth Model Source: MTC, UOB Kay Hian
(cost of equity: 13%, long-term growth: 4%) s IMN18289L51AALT% 2.5x 2025F P/B PE BAND
deAnflw -0.55D 2m9ARRBTaURAS 5 T #e Forward
o,
SHARE PRICE CATALYST aa{l B :::::
4 N " so,me
o nsanmanideuleune N .V
ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG) il A A~ S e
CG Report: 5 bt R

SET ESG Rating: A

¢ Environmental
- Climate change. Creating TCFD-aligned information disclosure guide.
- Net-zero emissions. Planning for net-zero emissions.

- Resource policy. Establishing plans to control resource usage in operations.

¢ Social

- Prioritise customers. Feedback forms for better efficiency and satisfaction.
- Foster a quality workforce. Enhancing recruitment, personnel and culture.

- Protect human rights. Implementing policies to protect human rights.
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- Health and safety. Embracing a culture of safety and health in the workplace.
¢ Governance
- Good corporate governance. Building investor confidence and competitiveness.
- Effective risk management. Guidelines for managing operational risks.
- Data privacy and cybersecurity. Securing organisational data using information technology.
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BALANCE SHEET

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Interest Income 26,956 30,494 34,123 36,357 Cash With Central Bank 3,126 5,424 8,077 11,959
Interest Expense (5,142) (6,044) (6,214) (6,161)  Govt Treasury Bills & Securities 0 0 0 0
Net Interest Income 21,814 24,450 27,909 30,195 Interbank Loans 0 0 0 0
Fees & Commissions 781 613 671 712 Customer Loans 158,130 180,336 191,149 202,643
Other Income 165 180 180 180 Investment Securities 0 0 0 0
Non-Interest Income 946 793 852 893 Derivative Receivables 0 0 0 0
Total Income 22,760 25,243 28,761 31,088  Associates & JVs 0 0 0 0
Staff Costs (10,790) (11,851) (13,413) (14,462) Fixed assets (incl. prop.) 2,173 2,123 2,110 2,132
Other Operating Expense 0 0 0 0  Otherassets 7,416 8,732 9,150 9,589
Pre-Provision Profit 11,970 13,392 15,348 16,626  Total Assets 170,846 196,614 210,486 226,322
Loan Loss Provision (4,642) (5,103) (5,764) (5,730) Interbank Deposits 0 0 0 0
Other Provisions 0 0 0 0  Customer Deposits 40,972 50,731 50,413 51,115
Associated Companies 0 0 0 0  Derivative Payables 0 0 0 0
Pretax profit 7,328 8,289 9,584 10,896  Debt equivalents 88,567 97,908 104,775 111,660
Tax (1,461) (1,659) (1,917) (2,179)  Other Liabilities 4,354 4,158 4,411 4,675
Minorities 0 0 0 0  Total Liabilities 133,893 152,797 159,599 167,450
Net profit (adj.) 5,867 6,630 7,667 8,717 Shareholders' equity 36,953 43,818 50,888 58,873
Minority interest 0 0 0 0
Total liabilities & equity 170,846 196,615 210,487 226,323
OPERATING RATIOS KEY METRICS
Year to 31 Dec (%) 2024 2025F 2026F 2027F  Year to 31 Dec (%) 2024 2025F 2026F 2027F
Capital Adequacy Growth
Tier-1 CAR 0.0 0.0 0.0 0.0 Net interest income, yoy chg 111 121 141 8.2
Total CAR 0.0 0.0 0.0 0.0 Fees & commissions, yoy chg (15.2) (21.5) 9.5 6.1
Total assets/equity (x) 4.6 4.5 4.1 3.8 Pre-provision profit, yoy chg 9.1 119 146 8.3
Tangible assets/tangible common 5.2 51 4.6 4.2 Net profit, yoy chg 19.6 13.0 15.7 137
Net profit (adj.), yoy chg 19.6 13.0 15.7 137
Asset Quality Customer loans, yoy chg 145 140 6.0 6.0
NPL ratio 2.8 2.7 2.7 2.7 Customer deposits, yoy chg (0.9) 238 (0.6) 14
Loan loss coverage 135.3 139.0 140.0 140.0 Profitability
Loan loss reserve/gross loans 3.8 3.8 39 3.8 Net interest margin 144 141 147 15.0
Increase in NPLs 0.0 0.0 0.0 0.0  Cost/income ratio 474 46.9 46.6 46.5
Adjusted ROA 37 3.6 3.8 40
Liquidity Reported ROE 17.0 16.4 16.2 15.9
Loan/deposit ratio 1785 184.2 182.4 1815  Adjusted ROE 17.0 16.4 16.2 15.9
Liquid assets/short-term liabilities 76 10.7 16.0 234  Valuation
Liquid assets/total assets 1.8 2.8 3.8 5.3 P/BV (x) 2.2 19 1.6 14
PINTA (x) 2574 218.1 185.1 157.9
Adjusted P/E (x) 139 12.3 10.6 9.4
Dividend Yield 0.6 0.7 0.9 0.9
Payout ratio 9.0 9.0 9.6 8.4
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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ASP ASW AURA AWC B BAFS BAM BANPU BAY BBGI BBL BCH
BCP* BCPG BDMS BEC BEM BEYOND  BGC BGRIM BJC BKIH BLA BPP
BR BRI BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
DITTO DMT DOHOME  DRT DUSIT EAST EASTW ECF EGCO EPG ERW ETC
ETE FLOYD FN FPI FPT FVC GABLE GC GCAP GFC GFPT GGC
GLAND GLOBAL GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
IcC ICHI n ILINK ILM IND INET INSET INTUCH P IRC IRPC
IT ITC ITEL ITTHI IVL JAS JTS K KBANK Kce KCE KCG
KEX KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH LHFG LIT
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NER NKI NOBLE NRF* NSL NTSC NVD NWR NYT occ OR ORI
osP PAP PB PCC PCSGH PDJ PEER PG PHOL PIMO PLANB PLAT
PLUS PM PORT PPP PPS PR9 PRG PRIME PRM PRTR PSH PSL
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SET ESG Ratings 2024 (as of 27 Feb 25)
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