DEENPEAAE & T e

IR
STOCK InFocus

waslne waililaaa - MTC ) wqﬂmﬂ;m;;esma

MTC Usznannlsans 1025 TnatAeanuiilsuasAsIAAIA

58.50 vy @ NNLSANE 1025 Al 1,571 A1UUIN +13.1% YoY, +1.9% QoQ InAlAzeiun

AN ! A !
a = s a ey ar a
1SLaLAANAAIA dernanduidanindauniulnlan sauninaanniaiila
. . . ) , o b
Upside/Downside +32% gl 2uz? Credit Cost AARIAINNITAILANANNINRUNSWE LA HIA W
Median Consensus 540 @ wudldadl 2025 MTC sadhwasaRudaiiulng 12-15%YoY wazinsng

' N9@U guidance @4 Credit Cost #1lsiLAu 2.8%
o aarlsil 2025 HUTRS13 15%YoY AnanNAgIuAUTaNALlA 14%YoY
TrgAAdnRuLdaazsanssnaflatalanaulasa aannsitlagaive 500

1M price direction:

* Muangthai Capital PCL (MTC)
?g& - 600 #1211 Usznaunuinisaquax Credit Cost laglunsauuas guidance
WW W Wﬂﬁ m Earning Preview
i 1. w'ﬂamumﬂ (Net Loan) 1Q25 ﬂF;I'V] 1.67 LAUAITULN +13.5% YoY +2.0%
000 QoQ an@nail 8,303 4111 (qu 130 61271371 4Q24) mum”lmumwuum
i —— 'f5'°° mﬂmimmﬂm‘l,un@mwmﬂmmwmﬂmn uay AR
. B S e ’ 5 ol I 2. NIM m;m 13.52% 97N 13.96% u 4Q24 AR 44 bps ”Lmum@m"wumnm?w
Yoer™, — cost of funds {fisaus 3 bps WAL 4.43% LAz yield NAAAIAINAUIUIUTA
t b ot ‘mﬂ”l,ﬂLLa”mmmni@mumﬂ‘mmﬁwmmqm

3. costto income ﬂﬂ‘w 48.84% AN 47 46% Tu 4Q24 meu 139 bps H1971N

Stock information m%mﬂiumimmmmumme LA e A1 Tiinawduan1gane

naia 44.50 UM mmﬂuwumﬁum AAauTIA
Mnagyritlu 1 1 54.00/35.25 1M 4. NPL ﬂF;I‘Vl 2.69% 91N 2.85% AAAY 16 bps mnmimumwumsmummmmw
YAATRATA 4,340 UL
R 94,340 S m@mumﬂmmqmu Tmﬂmﬂ’mmwmmmu NPL Wilsdifin 3.2%
ﬂ?‘mmvju (W15 1) 2,120 aunu
5. credit cost ﬂ?;IVl 2.47% AAAY 43 bps AN 4Q24 Lummnumwmmmmmu
Free Float 32.16%
o mmmwmumweﬂmmu
Foreign Limit/Available 49%/46.09% 9
0, 0, o 0,
NVDR in hand (% of share) 3.41% 6. Coverage ratio ﬂF;I‘V] 138% L‘WN"H‘H’QWH 4Q24 '1/] 135% waz 121% L 1Q24
iannutuleds/su(000) 7,406.45 Outlook
Anti-corruption: Fsumssuses  3AALUa A 1stl 2025 wWulnldisna 15%Yoy ma‘l,mmummumumﬂwLmu‘imimm
CG Score: AAAAA 14%YoY (Lﬂmmmw 10-15%Y0Y) LanfuA mﬂﬂmmmaﬂwumm Taanlsanm

1Q25 ARl 23.3% m@qﬂiwmmmimﬂ mmmwmsﬂ?mmmﬂﬂLu'ﬂuiﬂmm Wl

XD - Date ﬂ’WEI‘LI'mIFI’ﬂ NIM Tug99Timaevedt) 1 liisn el 2025 7 58.50 U (mq:a PBV

Period Date DPS(BY) {5 0 1yin mw Gordon Growth Model) 7Anifulaquiugedl Upside avuuzi “de”
01/01/24-31/12/24  28/04/25 0.25 2 oy - 44 P _ . . .
01/01/23-31/12/23 29/04/24 0.21 ANLALN: NITUINTUATUAULTANFININTU LA Lﬁ?ﬂgﬂ@i‘i’lﬂ%ﬂ\‘]ﬂ\i‘ﬁzﬂ‘ﬂﬂ')ﬂ’]’ﬂ@\‘]N@
01/01/22-31/12/22 ___ 27/04/23 0.95 NIENUFRAUNNAUNINE 390T9NIMINT6NT 22901ATTLNA

Financial Highlights
Year End: 2023A 2024A 2025F 2026F 2027F
NIl (Bt mn) 19,644 21,814 25,665 28,724 32,778
PPOP (Bt mn) 10,967 11,970 13,591 15,211 17,358
Net Profit (Bt mn) 4,906 5,867 6,753 7,479 8,539
EPS (Bt) 2.31 2.77 3.19 3.53 4.03
BVPS (Bt) 15.06 17.43 19.50 21.79 24.40
PER (x) 194 18.1 14.8 13.4 1.7
Bow p DPS (Bt) 0.21 0.25 0.29 0.32 0.36
unwATIY Div Yield (%) 0.5% 0.5% 0.6% 0.7% 0.8%
SUNNT WNTLEDET ROE (%) 16.1% 17.0% 17.3% 17.1% 17.4%
WRINSIEULNUATIZN: 049194 Source: Trinity Research and Company
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MTC: Financial Statement

INCOME STATEMENT Q2 24 Q3 24 Q4 24 Q125 %QoQ
Interest income 6,580 6,937 7,086 7,058 -0.4% 11.1%
Interest expense 1,130 1,227 1,343 1,441 1,451 0.7% 28.4%
NET INTEREST INCOME 5,223 5,353 5,594 5,645 5,607 -0.7% 7.4%)
Fees & commissions 242 201 202 136 143 5.2% -41.0%
Other income 36 51 31 48 42 -13.2% 17.3%
NON-INTEREST INCOME 278 252 233 184 185 0.4%  -33.5%)
Operating expenses 2,630 2,660 2,734 2,766 2,829 2.3% 7.5%
NON-INTEREST EXPENSES 2,630 2,660 2,734 2,766 2,829 2.3% 7.5%)
OPERATING PROFITS 2,870 2,945 3,093 3,063 2,963 -3.3% 3.2%)
Provisions (Reversal) 858 834 923 886 752 -15.2%  -12.4%
Loss arising from derecognition of financial assets (Reversal) 276 316 299 250 246 -1.7% -10.8%
PRE-TAX PROFIT 1,736 1,796 1,871 1,926 1,965 2.0% 13.2%)
Taxation (347) (351) (380) (383) (394) 2.7% 13.6%
Non-controlling interest
NET PROFIT 1,389 1,444 1,491 1,543 1,571 1.9% 13.1%)
EPS (B) 0.66 0.68 0.70 0.73 0.74 1.9% 13.1%
Loan 147,587 154,672 159,323 164,242 167,560 2.0% 13.5%
Yield 17.47% 17.42%  17.67% 17.52%  17.02% -2.9% -2.6%
Funding cost 3.89% 4.08% 4.21% 4.40% 4.43% 0.7% 13.9%
Net interest margin 14.36% 14.17% 14.25% 13.96% 13.52% -3.1% -5.9%
NPL 3.03% 2.88% 2.82% 2.75% 2.69% 2.3% -11.2%
Credit cost 3.23% 3.15% 3.23% 2.91% 247%  -14.9%  -23.4%
Cost to income ratio 47.82% 47.45%  46.92%  47.46%  48.84% 2.9% 2.1%

Source: Trinity Research and Company

Figure 1: Key Financial Data
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MTC: wlagune ESG
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MTC
Statement of Comprehensive Income
Year Ended Dec (Btm) 2023A 2024A 2025F 2026F 2027F
Interest Income 23,500 26,956 30,646 33,871 38,652
Interest Expense 3,857 5,142 4,981 5,147 5,874
Net Interest Income 19,644 21,814 25,665 28,724 32,778
Fee Income 921 781 898 1,005 1,147
Other Income 105 165 87 96 109
Total Income 20,669 22,760 26,650 29,825 34,035
Operating Expenses 9,702 10,790 13,058 14,614 16,677
Pre Provision Operating Profit 10,967 11,970 13,591 15,211 17,358
Provisions 3,934 3,501 3,826 4,358 4,968
Gain arising from derecognition of financial assets (Reversal) 907 1,141 1,217 1,387 1,581
Pre-tax Profit 6,126 7,328 8,548 9,466 10,809
Taxation 1,220 1,461 1,795 1,988 2,270
Non-controlling interest - - - - -
Net Profit 4,906 5,867 6,753 7,479 8,539
EPS 2.31 2.77 3.19 3.53 4.03

Statement of Financial Position

Year Ended Dec (Btm) 2023A 2024A 2025F 2026F 2027F
Assets
Cash and cash equivalents 2,822 3,126 3,392 3,867 4,409
Current portion of accounts recievable 66,916 73,456 101,382 115,575 131,755
Current portion of hire purchase receivables - - 220 250 285
Short-term loan 210 252 260 267 275
Other current assets 521 277 278 279 281
Account recievables, net 71,233 84,675 78,336 89,302 101,805
Hire purchase receivables, net - - - - -
Property, plant and equipment, net 2,134 2,173 2,184 2,195 2,206
Other non-current assets 6,320 6,887 7,413 7,990 8,624
Total Assets 150,156 170,846 193,463 219,727 249,641
Liabilities
Short-term loans from financial institutions 12,691 8,661 10,200 11,708 13,417
Derivative liabilities 716 403 403 403 403
Current portion of long-term loans 9,148 14,579 14,181 16,277 18,653
Deferred taxliabilities 751 832 840 849 933
Current portion of senior debentures 24,859 31,535 26,974 30,963 35,482
Other currentliabilities 2,916 3,378 4,051 4,474 4,982
Long-term loans, net 14,584 12,516 14,662 16,830 19,286
Senior debentures 48,581 57,031 75,803 87,012 99,712
Other liabilities 3,992 " 4,957 5,007 5,007 5,018
Total Liabilities 118,239 133,893 152,121 173,523 197,886

Shareholders' equity
Paid-up share 2,120 2,120 2,120 2,120 2,120

Premium on common share 2,380 2,380 2,380 2,380 2,380
Premium on share-based payment - - - - -
Retained earning

Appropriated 212 212 212 212 212

Unappropriated 27,382 32,765 37,154 42,015 47,566
Other components of shareholders' equity (177) (523) (523) (523) (523)
Non-controlling interest - - - - -

Total Shareholders' Equity 31,917 36,953 41,343 46,204 51,754

Total liabilities and shareholders' equity 150,156 170,846 193,463 219,727 249,641
Key Assumptions
Year Ended Dec (Btm) 2023A 2024A 2025F 2026F 2027F
Yield 18.70% 18.47% 18.50% 18.52% 18.54%
Cost of fund 3.64% 4.19% 3.45% 3.50% 3.50%
Spread 15.07% 14.28% 15.05% 15.02% 15.04%
Outstanding recievable 138,149 158,130 179,937 205,128 233,846
Net recievable growth 18.15% 14.46% 13.79% 14.00% 14.00%
Cost-to-income ratio 46.94% 47.41% 49.00% 49.00% 49.00%

Key Financial Ratio

Year Ended Dec (Btm) 2023A 2024A 2025F 2026F 2027F

Operating profit margin 53.06% 52.59% 51.00% 51.00% 51.00%
Net profit margin 23.74% 25.78% 25.34% 25.07% 25.09%
ROA 3.53% 3.66% 3.71% 3.62% 3.64%
ROE 16.08% 17.04% 17.25% 17.08% 17.43%
Debt to Equity ratio 3.70 3.62 3.68 3.76 3.82
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Corporate Governance Report Rating

o Range Number ot Logo FanURNG Description
90 - 100 AAAAA ALEA Excellent
80 - 89 AAAA fan Very Good
70 - 79 A b A # Good
60 - 69 A A Swald Satisfactory
50 - 59 ﬁ MUY Pass
i 50 No logo given /A NAA
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