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Financial Highlights

Year End: 2019A 2020A 2021A 2022F 2023F
NIl (Bt mn) 10,353 12,145 13,068 16,552 20,005
PPOP (Bt mn) 5,847 6,771 6,930 8,289 10,103
Net Profit (Bt mn) 4,237 5,178 4,925 5,649 6,933
EPS (Bt) 2.00 2.46 2.33 2.66 3.27
BVPS (Bt) 7.53 9.76 11.73 13.60 15.72
PER (x) 31.9 22.0 24.0 21.8 17.8
SRSy DPS (Bt) 0.26 0.30 0.37 0.40 0.49
SUNNT ANSLADS Div Yield (%) 0.4% 0.6% 0.7% 0.7% 0.8%
waneidewindasedl: 049194 ROE (%) 30.0% 28.4% 21.7% 21.0% 22.3%
qw%i’mﬁ AAWNRN Source: Trinity Research and Company
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MTC: Financial Statement

MTC: 27 Wn1AN 2565

INCOME STATEMENT Q221 Q321 Q421
Interest income 3,555 3,690 3,585 3,684 3,844 4,082 4,285 4.98%  19.53%
Interest expense 467 470 477 507 557 587 604 2.91% 26.66%
NET INTEREST INCOME 3,088 3,219 3,108 3,177 3,287 3,495 3,682 5.33% 18.44%
Fees & commissions 172 189 263 198 178 130 149 14.72% -43.43%
Other income 9 12 9 14 10 22 14 -36.73%  56.25%
NON-INTEREST INCOME 182 201 272 212 188 151 163 7.40% -40.23%
Operating expenses 1,533 1,599 1,502 1,657 1,780 2,023 1,963 -2.95%  30.72%
NON-INTEREST EXPENSES 1,533 1,599 1,502 1,657 1,780 2,023 1,963 -2.95%  30.72%
OPERATING PROFITS 1,736 1,821 1,879 1,732 1,694 1,624 1,881 15.83% 0.12%
Provisions (Reversal) - 54 499 156 138 191 263 169 -35.70% 8.67%
Gain arising from derecognition of financial assets - 106 383 10 1 2 7 20 204.41%  97.66%
PRE-TAX PROFIT 1,684 1,705 1,734 1,595 1,505 1,368 1,732 26.67% -0.07%
Taxation (344) (372) (360) (325) (304) (268) (357) 33.35% -0.85%
NET PROFIT 1,340 1,333 1,374 1,270 1,201 1,100 1,376 25.05% 0.14%
EPS (B) 0.63 0.63 0.65 0.60 0.57 0.52 0.65 25.05% 0.14%
KEY FINANCIAL DATA Q3 20 Q4 20 Q121 Q221 Q321 Q421 Q122 %goq %yoy
Loan 65651 69281 70997 75889 80174 85815 91185 6.26%  28.44%
Deposit 794 1378 984 1327 1521 1306 1652 26.48% 67.93%
Yield 21.66% 21.87% 20.44% 20.07% 19.70% 19.67% 19.37% -1.55% -5.27%
Funding cost 3.61% 3.50% 3.40% 3.39% 3.43% 3.38% 3.21% -4.91% -5.64%
Net interest margin 19.31% 18.98% 17.51% 16.86% 16.24% 16.12% 15.76% -2.23% -10.00%
Cost to income ratio 43.02% 43.21% 41.78% 44.79% 46.19% 49.29% 45.66% -7.36% 9.28%

Source: Trinity Research and Company

Figure 1: Key Financial Data
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Key Highlight
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MTC
Statement of Comprehensive Income
Year Ended Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Interest Income 11,880 13,962 15,195 19,604 23,567
Interest Expense 1,527 1,817 2,127 3,052 3,562
Net Interest Income 10,353 12,145 13,068 16,552 20,005
Fee Income 723 726 769 629 791
Gain from sales of foreclosed assets - - - - -
Other Income 85 45 55 75 90
Total Income 11,161 12,916 13,891 17,256 20,885
Operating Expenses 5,314 6,144 6,961 8,967 10,783
Loss from sales of foreclosed assets - - - - -
Pre Provision Operating Profit 5,847 6,771 6,930 8,289 10,103
Provisions 554 291 748 1,227 1,436
Pre-tax Profit 5,293 6,480 6,182 7,062 8,666
Taxation 1,056 1,303 1,257 1,412 1,733
Non-controlling interest - - - - -
Net Profit 4,237 5178 4,925 5,649 6,933
EPS 2.00 2.46 2.33 2.66 3.27
Statement of Financial Position
Year Ended Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Assets
Cash and cash equivalents 783 1,378 1,306 1,946 2,277
Current portion of accounts recievable 34,902 39,346 46,917 63,264 74,019
Current portion of hire purchase receivables 27 126 1,263 2,905 3,403
Short-term loan 75 85 88 91 94
Other current assets 135 140 309 310 312
Account recievables, net 23,636 29,936 38,897 45,482 53,214
Hire purchase receivables, net 57 232 2,902 5,348 6,265
Property, plant and equipment, net 1,778 1,928 2,054 2,064 2,074
Other non-current assets 478 4,050 4,652 5,055 5,497
Total Assets 61,872 77,222 98,390 126,465 147,155
Liabilities
Short-term loans from financial institutions 1,897 2,397 4,235 6,534 7,672
Derivative liabilities 14 6 - - -
Current portion of long-term loans 4,038 3,959 10,121 9,084 10,666
Deferred tax liabilities 607 700 673 679 686
Current portion of senior debentures 8,734 12,887 14,437 17,279 20,289
Other current liabilities 1,021 2,001 2,236 2,786 3,105
Long-term loans, net 2,993 6,166 5,930 9,392 11,028
Senior debentures 26,473 25,566 32,591 48,557 57,015
Other liabilities 121 2,858 3,299 3,332 3,365
Total Liabilities 45,900 56,540 73,521 97,642 113,826

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 11,271 15,975 20,157 24,111 28,618
Other components of shareholders' equity (12) (5) - - -
Non-controlling interest - - - - -
Total Shareholders' Equity 15,972 20,682 24,869 28,823 33,330
Total liabilities and shareholders' equity 61,872 77,222 98,390 126,465 147,155
Key Assumptions
Year Ended Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Yield 22.59% 21.77% 19.32% 18.94% 18.56%
Costof fund 3.83% 3.68% 3.38% 3.67% 3.46%
Spread 18.76% 18.09% 15.94% 15.27% 15.10%
Outstanding recievable 58,623 69,640 89,981 116,999 136,901
Net recievable growth 25.94% 18.79% 29.21% 30.03% 17.01%
Cost-to-income ratio 47.61% 47.57% 50.11% 51.96% 51.63%

Key Financial Ratio

Year Ended Dec (Btm) 2019A 2020A 2021A 2022F 2023F

Operating profit margin 52.39% 52.43% 49.89% 48.04% 48.37%
Net profit margin 37.97% 40.37% 35.59% 32.74% 33.20%
ROA 7.63% 7.50% 5.63% 5.02% 5.07%
ROE 29.98% 28.45% 21.71% 21.04% 22.31%
Debt to Equity ratio 2.87 2.73 2.96 3.39 3.42
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