ST R L N R T Researc Departmeuyg

IRIAUN
STOCK InFocus

Lﬁm"l,wﬂ Ltﬂﬂﬂ[ﬂ’aﬂ - MTC 19 numwufﬁmzasﬂtséwa

1lsgns 4Q25 T lnatAeanunisILazAaIARIA

° a ‘ol > @ o ¥ o o A

P A 53y ® ﬂ‘]ul,'a"QVIﬁyé':QZS aghl 1,781 A71UUM +15.5% YoY,+3.3% QoQ lnatﬂﬂlam.lw

vAIAtINAaUNUET FannaInANAaINITRUE R lUNUN A9 INI AN §9TU

H H 0, !’V a < v a a . £d

Upside/Downside +36% wazlafuaIlRIARINNIATNITNTEA ULATHFNAAINAIATS AINALY
Median Consensus 48 UM AMNAINTA UM sENsEnlaaInguanullaay

o uwualuwnil 2026 MTC A wasaRudaAulnga 10-12%YoY waziin1sma
1M price direction: f

Nngau guidance Aa4 Credit Cost 17;13:|Lﬁu 2.8%

o aamlsil 2026 1ALTRS1 12.73%YoY anannAgIuAUdamALTA 12%YoY
Tnaa1nduid aasdnsasnasaadannulana aanuinsnisnszau
\sugAarasFuafiisutimiuanusnsalunmslaanavalssaau
naugusn sznaunuifinisAauan Credit Cost Tunaglunsauaas guidance

"L"" ; JMuangtha\' Capital PCL (MTC)
. i i : 2

W ; : Earning Preview

T bt v ‘P‘C?ﬁﬁ‘ﬁ?.?.'."ﬁ.fﬂ?ﬁ“’i‘.,‘..‘.;‘.H.w‘, : "“‘"”E 1. Wﬂﬁfﬁlauﬁlﬂ (Net Loan) 4Q25 ﬂ‘F;I’Vl 1.83 Lmu@ WLIN +11. 6% YoY, +1.5%
: Volumef : QoQ ANE1NN 8, 673 @111 (L‘WN 64 417191n 3Q25) mum”lmu LIIUUUNN
i P T T o) 523 mnmiwwm‘Luﬂ@mum@mwaﬂﬂi”ﬂmﬂumﬂ
SN I —— T »,':" — = 2. NIM ’ﬂf;I‘Vl 13.73% aAAY 3 bps AN 3Q25 m\mmﬁm'ﬂﬂmﬂu‘iﬁmwﬂiumm

ﬂﬂﬁu‘ﬂd Yield oz COSt of funds LL[?] Yield ﬂ’]"ﬂﬂ?’i.lﬂﬂ?d’mﬂ'l’uﬂﬂu@ﬂ L‘LA’E’J\‘]’Wﬂ

Stock information umﬁ?ﬂﬁ?uam@mmm@mumummeqamamnmmaﬂ@m

menila : 39w 3. Cost to income ratio 'ﬂF;I‘Vl 47.2% wau 31 bps mﬂmhqmlumimmmm
s1edagasnlu 1 4 49.75/27.00 UM
‘ » mwmumuqmma
ﬁﬂﬂﬂ’m@’]ﬂ 82,680 aMULN
v v 4. NPLag# 2. 53% AN 2.60% 1 3Q25 anas 8 bps ‘Emﬂmm‘lumwmm%
ﬂ"‘immyju (W19 1) 2,120 aunL 1 1
0,
Froe Float 20 16% ALAN NPL v 1Y 3.2%
0,
Foreign LimitAvailable 499/40.53% 5. credit cost ag7 2. 64% AARY 11 bps AN 3Q25 mmnﬁ@%muqmmmm
NVDR in hand (% of share) 3.98% f-aqﬂmmaﬂnmuavmNwammﬂmﬂuuumwmmm‘l,ummwmummu
ﬂ?N’]mﬁuL@a}ﬂ/’fu(‘OOO) 7.735.10 6. Coverage ratio ’FJEW] 143% waﬂumn 3Q25 ‘V] 140% wae 4Q24 ‘V] 135%
Anti-corruption: lafunisfuses  Outlook
CG Score: AAAAA Liﬁmmmaiumﬂiﬂ 2026 Fulnlasne 12.73%Yoy mﬂimauummmum@wLmuImVLm
319 12%YoY (Lﬂmfrwaw 10-12%Yo0Y) uaz mmmwv”lmLmuuumnmmmamvmu
XD - Date men%mﬁmm m‘lmwumummw 34ﬂfmmw'1m‘lun’]ﬂﬂnmmmﬂiwmwuﬂ@u
Period Date DPS(Bt) ﬁmmnmmu mmm AR Credit Cost ﬂﬂu‘ﬂ’]\‘]ﬂﬁ\‘lﬁm m’Lm’]mm’mmaﬂ 2026 ’w
01/01/25-31/12/25  28/04/26 0.29 53.00 U1 (8933 PBV‘V] 1.7 111 A1 Gordon Growth Model) $1A1Y e Tulsd]
01/01/24-31/12/24  15/05/25 0.25 N
01/01/23-31/12/23  29/04/24 0.21 Upside '“N"me m

F’I’J’INL’&EN ﬂ’]?LL‘N‘HHWTLA@‘LAL‘H@V]@QNWT]‘IIH (1%} Lﬂ?‘]:fﬁﬂ@i‘i’l?_lﬂEdﬂd“ﬁu@ﬂﬁl’lﬂ’]@ﬂ\mﬂ
ﬂ?vWUWQWQAﬂWWﬂuW?WE ?QNO\‘]NWWﬁ‘ﬂW?[ﬂN ﬂﬂdﬂ’]ﬂiﬁuqﬂ

Financial Highlights

Year End: 2024A 2025A 2026F 2027F 2028F
NIl (Bt mn) 21,814 23,843 27,260 30,545 34,224
PPOP (Bt mn) 11,970 12,813 14,509 16,257 18,215
Net Profit (Bt mn) 5,867 6,723 7,579 8,498 9,523
EPS (Bt) 2.77 317 3.58 4.01 4.49
. - BVPS (Bt) 17.43 20.24 2257 25.16 28.07
UNAATIY PER (x) 18.1 13.1 11.0 9.8 8.7
SUNNT ANTLEOET | DPS (Bt) 0.25 0.29 0.32 0.36 0.41
QINTILEUUNIATIEN: 049194 Div Yield (%) 0.5% 0.7% 0.8% 0.9% 1.0%
TUA_ UL | ROE (%) 17.0% 16.8% 16.7% 16.8% 16.9%
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MTC: Financial Statement

INCOME STATEMENT Q4 24 Q1 25 Q2 25 Q3 25 Q4 25 %Q0Q
Interest income 7,086 7,058 7,357 7,721 7,874 2.0% 11.1%
Interest expense 1,441 1,451 1,472 1,612 1,631 1.2% 13.2%
NET INTEREST INCOME 5,645 5,607 5,885 6,108 6,242 2.2% 10.6%)
Fees & commissions 136 143 139 148 142 -4.0% 5.0%
Other income 48 42 49 25 41 62.6%  -15.7%
NON-INTEREST INCOME 184 185 188 173 183 5.7% -0.5%)
Operating expenses 2,766 2,829 2,953 2,945 3,033 3.0% 9.6%
NON-INTEREST EXPENSES 2,766 2,829 2,953 2,945 3,033 3.0% 9.6%)
OPERATING PROFITS 3,063 2,963 3,121 3,336 3,393 1.7% 10.8%)
Provisions (Reversal) 886 752 813 916 872 -4.8% -1.6%
Loss arising from derecognition of financial assets (Reversal) 250 246 248 265 292 10.1% 16.7%
PRE-TAX PROFIT 1,926 1,965 2,060 2,155 2,229 3.4% 15.7%)
Taxation (383) (394) (413) (431) (448) 3.9% 16.8%
Non-controlling interest
NET PROFIT 1,543 1,571 1,647 1,724 1,781 3.3% 15.5%)
EPS (B) 0.73 0.74 0.78 0.81 0.84 3.3% 15.5%
Loan 164,242 167,560 174,807 180,453 183,223 1.5% 11.6%
Yield 17.52%  17.02% 17.19% 17.39% 17.32% -0.4% -1.1%
Funding cost 4.40% 4.43% 4.39% 4.57% 4.47% -2.0% 1.8%
Net interest margin 13.96%  13.52% 13.75% 13.76% 13.73% -0.2% -1.6%
NPL 2.75% 2.69% 2.62% 2.60% 2.53% -3.0% -8.2%
Credit cost 2.91% 2.47% 2.55% 2.75% 2.64% -4.1% -9.2%
Cost to income ratio 47.46%  48.84%  48.61%  46.89%  47.20% 0.7% -0.5%

Source: Trinity Research and Company

Loan and Yield

Figure 1: Key Financial Data

Key Financial Ratio
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MTC
Statement of Comprehensive Income
Year Ended Dec (Btm) 2024A 2025A 2026F 2027F 2028F
Interest Income 26,956 30,010 33,850 37,879 42,424
Interest Expense 5,142 6,167 6,590 7,334 8,200
Net Interest Income 21,814 23,843 27,260 30,545 34,224
Fee Income 781 572 545 611 684
Other Income 165 157 96 107 120
Total Income 22,760 24,572 27,901 31,263 35,028
Operating Expenses 10,790 11,759 13,393 15,006 16,814
Pre Provision Operating Profit 11,970 12,813 14,509 16,257 18,215
Provisions 3,501 3,353 3,740 4,185 4,688
Gain arising from derecognition of financial assets (Reversal) 1,141 1,051 1,174 1,314 1,472
Pre-tax Profit 7,328 8,409 9,594 10,757 12,055
Taxation 1,461 1,685 2,015 2,259 2,532
Non-controlling interest - - - - -
Net Profit 5,867 6,723 7,579 8,498 9,523
EPS 2.77 3.17 3.58 4.01 4.49

Statement of Financial Position

Year Ended Dec (Btm) 2024A 2025A 2026F 2027F 2028F
Assets
Cash and cash equivalents 3,126 4,995 3,722 4,169 4,669
Current portion of accounts recievable 73,456 79,987 111,237 124,586 139,536
Current portion of hire purchase receivables - - 241 270 302
Short-term loan 252 278 286 295 304
Other current assets 277 416 418 420 422
Account recievables, net 84,675 96,618 85,951 96,265 107,817
Hire purchase receivables, net - - - - -
Property, plant and equipment, net 2,173 2,115 2,126 2,136 2,147
Other non-current assets 6,887 7,973 8,527 9,136 9,804
Total Assets 170,846 192,382 212,508 237,276 265,000
Liabilities
Short-term loans from financial institutions 8,661 2,720 11,160 12,531 14,066
Derivative liabilities 403 905 905 905 905
Current portion of long-term loans 14,579 9,349 12,985 14,581 16,366
Deferred tax liabilities 832 827 835 919 1,010
Current portion of senior debentures 31,535 28,786 33,586 37,713 42,331
Other current liabilities 3,378 4,038 3,823 4,168 4,557
Long-term loans, net 12,516 19,464 21,660 24,322 27,300
Senior debentures 57,031 77,104 73,560 82,598 92,713
Other liabilities 4,957 6,272 6,149 6,171 6,193
Total Liabilities 133,893 149,464 164,663 183,907 205,441

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 32,765 38,931 43,858 49,382 55,572
Other components of shareholders' equity (523) (724) (724) (724) (724)
Non-controlling interest - - - - -
Total Shareholders' Equity 36,953 42,919 47,845 53,369 59,559
Total liabilities and shareholders' equity 170,846 192,382 212,508 237,276 265,000
Key Assumptions
Year Ended Dec (Btm) 2024A 2025A 2026F 2027F 2028F
Yield 18.47% 18.20% 18.10% 18.10% 18.10%
Cost of fund 4.19% 451% 4.35% 4.35% 4.35%
Spread 14.28% 13.69% 13.75% 13.75% 13.75%
Outstanding recievable 158,130 176,605 197,429 221,120 247,655
Netrecievable growth 14.46% 11.68% 11.79% 12.00% 12.00%
Cost-to-income ratio 47 41% 47.86% 48.00% 48.00% 48.00%

Key Financial Ratio

Year Ended Dec (Btm) 2024A 2025A 2026F 2027F 2028F

Operating profit margin 52.59% 52.14% 52.00% 52.00% 52.00%
Net profit margin 25.78% 27.36% 27.16% 27.18% 27.19%
ROA 3.66% 3.70% 3.74% 3.78% 3.79%
ROE 17.04% 16.84% 16.70% 16.79% 16.87%
Debt to Equity ratio 3.62 348 3.44 3.45 3.45
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