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1Q22 RESULTS

Year to 31 Dec (Btm) 1Q22 4Q21 1Q21 qoqchg (%) yoy chg (%)
Total gross loan 98,612 91,812 73,546 74 34.1
Net interest income 3,682 3,495 3,108 53 18.4
Non-interest income 163 151 272 74 (40.2)
Loan loss provision 149 256 145 (41.9) 24
SG&A 1,963 2,023 1,502 (3.0 30.7
Pre-provision operating income 1,881 1,624 1,879 15.8 0.1
Net income 1,376 1,100 1,374 25.0 0.1
EPS (Bt) 0.65 0.52 0.65 25.0 0.1
Ratio (%)

Net interest margin (NIM %) 15.5 15.8 17.2

Credit cost (bp) 63 116 81

Cost to income (%) 51.1 55.5 44.4

NPL ratio 17 14 1.0

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 15,980 20,135 24,948
Non-interest income 771 824 635 716 842
Net profit (rep./act.) 5,214 4,945 5,643 7,729 9,589
Net profit (adj.) 5,214 4,945 5,643 7,729 9,589
EPS (Bt) 2.5 23 2.7 3.6 4.5
PE (x) 18.6 19.6 17.2 12.5 10.1
P/B (x) 4.7 3.9 3.3 2.7 2.2
Dividend yield (%) 0.7 0.8 0.8 1.2 1.7
Net int margin (%) 19.1 18.5 16.1 15.4 15.8
Cost/income (%) 47.6 50.1 491 48.4 48.1
Loan loss cover (%) 177.6 143.6 134.0 146.0 147.0
Consensus net profit - - 5,956 7,329 9,010
UOBKH/Consensus (x) - - 0.95 1.05 1.06

Source: Muangthai Capital Public Company Limited, Bloomberg, UOB Kay Hian
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(Maintained)

Share Price Bt45.75

Target Price Bt64.00

Upside +39.9%

COMPANY DESCRIPTION

The company provides motorcycle,

commercial/passenger cars, agriculture cars, and
title deed, personal, and nano loans to individuals.
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STOCK IMPACT PE BAND

e winldanisibulazadwdaiiigsziule duido 1Q22 289 MTC tAulmagsudsuns .
34% yoy i manenisiiulnaesduidel 2022 7 30% MTC B8M8LASEEE12Y 362
121 T 1Q22 ¥inlrifianz19an 6,161 urs Tuawiam usEnazdonainldnagnsugadnuds
nsaaauazamsnedudasinezussg 2 wanau. (1022: 99 Wwau.) meluiui 2026
wiRmN I EUNSWERzaRaIINMTEEneRwiaidegn uiisndadinagnsaas MTC azvinld
wrlimausznaumsiuluszezen

+35.0., 30.5%

+25.0., 27.9%

M 8D, 252

n, 32 .5x

15D, 19.8x

250, 17.2x

-38.0,, 14.5%

o r'imumﬂwmtl LLC 7 130-150% gusrsillawmednAnldgnalunisnodisasfisnle 1Q22
WH31 NPL meunmw Lummannﬂmmﬂwﬁnawmﬂﬂmﬂs snAlnefusum ﬁumﬂ"[m”

FobAT Aug-1T Mard8 Sep-18 Apra9 Oct1§ May-20 Dec20 Jundi Jand2 Jul22

Source: MTC, UOB Kay Hian

wuus1asefiAainezgadeinsin (ECL) Lﬂ%ma%amﬂmu LLC 289 MTC agfiszdusngn P/B BAND

Duvszifinisalit 113% T% 1Q22 aeelsAinu guSri15u99718m3189% LLC 289 MTC A2S P

aa‘lu"d'm 130-150% H9%% MTC 9zm9d1saoholiiAndnaows 2Q22 LU%M%VLU waI1 ¢ i

fusnianan credit cost 1udl 2022 1¥agd 100bp wAls1AIANIIA] credit cost 71 135bp : [ — : :

lasananadesiuauainsasiiwie SV \'/VV\ e
. wunnmammnulﬂmnuanauLmuwuﬁummwmm gRI AR UL BEURISFUIADNY ¢ f\wf\vn 50,00

5 Tifindu 133bp yid Lﬂumimmmmm MTC amad 23% ytd Lsuﬁmwuuminnwm ‘ V s

3 . - - . - - . - - -
FebAT Aug-17 Mar18 Sep-18 Apr-19 OCct-19 May-20 Dec20 Jun21 Jand2 Jul-22

mnmuvlﬂ L‘Wi%“nﬂ ) miLWNlI%‘ZIE]m%V]%N%V]W&IEN MTC %m'ﬂ'ﬂmvl‘mm MTC anadliies )
Source: MTC, UOB Kay Hian

5.2% %ﬂﬂﬁ]']ﬂ% MTC EI\‘IVLGILZI’]’&IB‘W%ﬁ“UGli’i“’il"il"lﬂ%ﬂ')\‘lﬂﬂ']ilﬂ 21 ‘ﬁ\‘lﬁ]““l’]ﬂﬁl‘ﬂ%ﬂ%ﬂ’ﬁﬂﬂﬁﬂ
L\‘l%‘ﬂ%ﬂﬂ\i MTC 1’]3\15]'31’1 3.4% A 3Q22

EARNINGS REVISION/RISK
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SHARE PRICE CATALYST
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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 18,765 23,684 29,032 Cash with central bank 1,306 1,647 1,816 1,975
Interest expense (2,127) (2,785) (3,549) (4,083) Govt treasury bills & securities 11 11 11 11
Net interest income 13,068 15,980 20,135 24,948 Customer loans 89,981 112,517 136,528 161,813
Fees & commissions 769 564 642 760 Investment securities 88 115 140 166
Other income 55 70 74 82 Fixed assets (incl. prop.) 2,054 1,546 1,223 1,030
Non-interest income 824 635 716 842 Other assets 4,950 7,461 9,042 10,717
Total income 13,891 16,615 20,851 25,790 Total assets 98,390 123,298 148,760 175711
Staff costs (6,961) (8,164)  (10,099)  (12,414) Interbank deposits 20,286 25,020 29,285 32,811
Other operating expense 0 0 0 0 Customer deposits 0 0 0 0
Pre-provision profit 6,930 8,451 10,752 13,376 Debt equivalents 47,028 59,914 72,692 86,234
Loan loss provision (728) (1,397) (1,091) (1,390) Other liabilities 6,207 8,641 10,484 12,438
Pre-tax profit 6,201 7,053 9,661 11,986 Total liabilities 73,521 93,575 112,462 131,483
Tax (1,257) (1,411) (1,932) (2,397) Shareholders' funds 24,869 29,723 36,299 44,228
Minorities 0 0 0 0 Minority interest - accumulated 0 0 0 0
Net profit 4,945 5,643 7,729 9,589 Total equity & liabilities 98,390 123298 148,760 175711
Net profit (adj.) 4,945 5,643 7,729 9,589
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 4.1 4.1 4.0 Net interest income, yoy chg 7.6 223 26.0 239
Tangible assets/tangible common 4.0 4.2 41 4.0 Fees & commissions, yoy chg 5.8 (26.6) 13.7 18.4
equity (x) Pre-provision profit, yoy chg 2.3 219 212 24.4
Net profit, yoy chg (5.2) 14.1 37.0 241
Asset Quality Net profit (adj.), yoy chg (52) 141 370 241
NPL ratio 14 17 16 16 Customer loans, yoy chg 29.2 25.0 213 18.5
Loan loss coverage 143.6 134.0 146.0 147.0 Profitability
Loan loss reserve/gross loans 2.0 23 23 24 Net interest margin 185 161 154 158
Increase in NPLs 70.7 58.0 10.9 223 Costfincome ratio 501 491 484 481
Credit cost (bp) 89.5 135.0 85.6 91.0 Adjusted ROA 56 56 6.3 6.4
Reported ROE 217 20.7 234 23.8
Liquidity Adjusted ROE 217 20.7 234 23.8
Loan/deposit ratio 128.7 127.9 129.1 1311 Valuation
Liquid assets/short-term liabilities 5.4 55 5.1 49 PIBV (X) 39 33 27 99
Liquid assets/total assets 13 13 1.2 11 PINTA () 39 33 27 99
Adjusted P/E (x) 19.6 17.2 125 10.1
Dividend Yield 0.8 0.8 12 17
Payout ratio 15.9 14.0 149 17.3
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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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