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3Q24 RESULTS

Year to 31 Dec (Btm) 3Q24
Total gross loans 159,323
Net interest income 5,594
Non-interest income 233
Loan loss provision (1,222)
Non-Interest expenses (2,734)
Pre-provision operating profit 2,713
Net income 1,491
EPS (Bt) 0.70
Ratio (%)

NPL ratio (%) 2.8
Loan loss coverage ratio (%) 130
Net interest margin (NIM %) 14
Credit cost (bp) 311
Cost to income (%) 46.9
Number of network store 8,031
Baseline Total Loans/Store 19.6

Source: MTC, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net Interest Income 16,386 19,644 22,017 26,388 30,532
Non-Interest Income 869 1,026 1,091 1,407 1,550
Net profit 5,093 4,906 6,015 7,777 9,551
Net profit (adj.) 5,093 4,906 6,015 7,777 9,551
EPS (Bt) 2.4 2.3 2.8 3.7 4.5
PE (x) 19.7 20.4 16.7 12.9 10.5
P/B (x) 3.4 3.1 2.7 2.3 1.9
Dividend yield (%) 2.0 0.4 1.1 1.5 1.5
Net Int margin (%) 15.6 15.1 14.2 14.7 0.0
Cost/income ratio (%) 46.8 46.9 47.6 46.6 46.6
Loan loss cover (%) 105.1 115.9 121.0 125.0 124.0
Consensus net profit (Btm) - - 5,854 7,045 8,584
UOBKH/Consensus (x) - - 1.03 1.10 1.11

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

(Maintained)

Share Price Bt46.75

Target Price Bt64.00

Upside +36.9%

COMPANY DESCRIPTION

The Company provides motorcycle,

commercial/passenger cars, agriculture cars, and
title deed, personal, and nano loan to individuals.

STOCK DATA

GICS sector
Bloomberg ticker:
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Market cap (Btm):
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STOCK IMPACT
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EARNINGS REVISION/RISK

NET PROFIT FORECASTS

(Btm) 2024F 2025F 2026F
ol 6,074 7,713 9,526
New 6,015 1,771 9,551
% chg -1.0% 0.8% 0.3%

Source: UOB Kay Hian
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VALUATION/RECOMMENDATION
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SHARE PRICE CATALYST
® Credit Cost fiamas qoq auaumumhmmmwawsw it
ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
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

- Emphasise 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.
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.

www.utrade.c .th
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NUMBER OF NETWORK STORES
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PROFIT & LOSS

Results

THAILAND

Wednesday, 13 November

BALANCE SHEET

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Interest Income 23,500 27,176 32,294 36,348 Cash With Central Bank 2,822 4,951 5,579 6,177
Interest Expense (3,857) (5,160) (5,906) (5,815) Govt Treasury Bills & Securities 0 0 0 0
Net Interest Income 19,644 22,017 26,388 30,532 Interbank Loans 0 0 0 0
Fees & Commissions 921 943 1,284 1,428 Customer Loans 138,149 165,473 186,055 205,978
Other Income 105 148 122 122 Investment Securities 0 0 0 0
Non-Interest Income 1,026 1,091 1,407 1,550 Derivative Receivables 0 0 0 0
Total Income 20,669 23,107 27,795 32,083 Associates & JVs 0 0 0 0
Staff Costs (9,702) (10,999) (12,960) (14,939) Fixed assets (incl. prop.) 2,134 2,173 2,264 2,416
Other Operating Expense 0 0 0 0 Other assets 7,051 8,786 9,694 10,559
Pre-Provision Profit 10,967 12,109 14,834 17,144 Total Assets 150,156 181,384 203,593 225,129
Loan Loss Provision (4,841) (4,594) (5,113) (5,205) Interbank Deposits 0 0 0 0
Other Provisions 0 0 0 0 Customer Deposits 41,330 51,722 56,020 57,937
Associated Companies 0 0 0 0 Derivative Payables 0 0 0 0
Pretax profit 6,126 7,515 9,721 11,939 Debt equivalents 73,440 88,507 99,242 110,330
Tax (1,220) (1,500) (1,944) (2,388) Other Liabilities 3,469 3,796 4,277 4,736
Minorities 0 0 0 0 Total Liabilities 118,239 144,025 159,540 173,003
Net profit (adj.) 4,906 6,015 7,771 9,551 Shareholders' equity 31,917 37,359 44,053 52,126
Interest Income 23,500 27,176 32,294 36,348 Minority interest 0 0 0 0
Total liabilities & equity 150,156 181,383 203,592 225,129
OPERATING RATIOS KEY METRICS
Year to 31 Dec (%) 2023 2024F 2025F 2026F  Year to 31 Dec (%) 2023 2024F 2025F 2026F
Capital Adequacy Growth
Tier-1 CAR 0.0 0.0 0.0 0.0 Net interest income, yoy chg 19.9 121 19.9 15.7
Total CAR 0.0 0.0 0.0 0.0 Fees & commissions, yoy chg 16.3 24 36.2 112
Total assets/equity (x) 4.1 4.9 4.6 43 Pre-provision profit, yoy chg 19.4 104 225 15.6
Tangible assets/tangible common 5.4 5.7 5.4 49 Net profit, yoy chg (3.7) 226 29.3 228
Net profit (adj.), yoy chg (3.7) 226 29.3 228
Asset Quality Customer loans, yoy chg 18.1 19.8 124 10.7
NPL ratio 3.1 2.9 2.8 2.7 Customer deposits, yoy chg 135 251 8.3 3.4
Loan loss coverage 115.9 121.0 125.0 124.0 Profitability
Loan loss reserve/gross loans 37 35 35 34 Net interest margin 15.1 142 147 0.0
Increase in NPLs 0.0 0.0 0.0 0.0 Cost/income ratio 46.9 476 46.6 46.6
Adjusted ROA 35 3.6 40 45
Liquidity Reported ROE 16.1 174 19.1 19.9
Loan/deposit ratio 188.1 187.0 187.5 186.7  Adjusted ROE 16.1 174 19.1 19.9
Liquid assets/short-term liabilities 6.8 9.6 10.0 107 Valuation
Liquid assets/total assets 1.9 2.7 2.7 2.7 P/BV (x) 3.1 2.7 2.3 1.9
PINTA (x) 3714 326.6 2742 228.7
Adjusted P/E (x) 204 16.7 12.9 10.5
Dividend Yield 0.4 11 15 15
Payout ratio 9.1 18.0 19.0 155
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023
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