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Financial Highlights

Year End: 2022A 2023A 2024A 2025F 2026F
NIl (Bt mn) 16,386 19,644 21,814 25,665 28,724
PPOP (Bt mn) 9,187 10,967 11,970 13,591 15,211
Net Profit (Bt mn) 5,093 4,906 5,867 6,753 7,479
EPS (Bt) 2.40 2.31 277 3.19 3.53
BVPS (Bt) 13.72 15.06 17.43 19.50 21.79
PER (x) 15.8 19.4 18.1 14.8 13.4
DPS (Bt) 0.95 0.21 0.25 0.29 0.32

TndiAsz Div Yield (%) 2.5% 0.5% 0.5% 0.6% 0.7%

sURMS ShsADes ROE (%) 18.9% 16.1% 17.0% 17.3% 17.1%

AN AUENALATIZ: 049194 Source: Trinity Research and Company
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MTC: Financial Statement

INCOME STATEMENT Q4 23 Q124 Q2 24 Q3 24 Q4 24 %QoQ
Interest income 6,353 7,086 2.1% 12.7%
Interest expense 1,096 1,130 1,227 1,343 1,441 7.3% 31.5%
NET INTEREST INCOME 5,191 5,223 5,353 5,594 5,645 0.9% 8.7%
Fees & commissions 231 242 201 202 136 -32.9% 41.3%
Other income 38 36 51 31 48 58.4% 27.9%
NON-INTEREST INCOME 269 278 252 233 184 -20.9% -31.5%
Operating expenses 2,496 2,630 2,660 2,734 2,766 1.2% 10.8%
NON-INTEREST EXPENSES 2,496 2,630 2,660 2,734 2,766 1.2% 10.8%
OPERATING PROFITS 2,963 2,870 2,945 3,093 3,063 -1.0% 3.4%
Provisions (Reversal) 998 858 834 923 886 -3.9% -11.2%
Loss arising from derecognition of financial assets (Reversal) 278 276 316 299 250 -16.4% -10.0%
PRE-TAX PROFIT 1,687 1,736 1,796 1,871 1,926 3.0% 14.2%
Taxation (336) (347) (351) (380) (383) 1.0% 14.2%
Non-controlling interest
NET PROFIT 1,351 1,389 1,444 1,491 1,543 3.5% 14.2%
EPS (B) 0.64 0.66 0.68 0.70 0.73 3.5% 14.2%
Loan 143,318 147,587 154,672 159,323 164,242 3.1% 14.6%
Yield 17.83% 17.47% 17.42% 17.67% 17.52% -0.9% -1.7%
Funding cost 3.84% 3.89% 4.08% 4.21% 4.40% 4.5% 14.3%
Net interest margin 14.72% 14.36% 14.17% 14.25% 13.96% -2.1% -5.2%
NPL 3.11% 3.03% 2.88% 2.82% 2.75% -2.4% -11.6%
Credit cost 3.62% 3.23% 3.15% 3.23% 291% -10.1% -19.7%
Cost to income ratio 45.72% 47.82% 47.45%  46.92%  47.46% 1.1% 3.8%

Source: Trinity Research and Company

Loan and Yield

Figure 1: Key Financial Data
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MTC
Statement of Comprehensive Income
Year Ended Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Interest Income 19,199 23,500 26,956 30,646 33,871
Interest Expense 2,813 3,857 5,142 4,981 5,147
Net Interest Income 16,386 19,644 21,814 25,665 28,724
Fee Income 792 921 781 898 1,005
Other Income 78 105 165 87 96
Total Income 17,255 20,669 22,760 26,650 29,825
Operating Expenses 8,069 9,702 10,790 13,058 14,614
Pre Provision Operating Profit 9,187 10,967 11,970 13,591 15,211
Provisions 2,433 3,934 3,501 3,826 4,358
Gain arising from derecognition of financial assets (Reversal) 394 907 1,141 1,217 1,387
Pre-tax Profit 6,360 6,126 7,328 8,548 9,466
Taxation 1,267 1,220 1,461 1,795 1,988
Non-controlling interest - - - - -
Net Profit 5,093 4,906 5,867 6,753 7,479
EPS 2.40 2.31 2.77 3.19 3.53

Statement of Financial Position

Year Ended Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Assets
Cash and cash equivalents 3,213 2,822 3,126 3,392 3,867
Current portion of accounts recievable 60,165 66,916 73,456 101,382 115,575
Current portion of hire purchase receivables - - - 220 250
Short-term loan 145 210 252 260 267
Other current assets 279 521 277 278 279
Account recievables, net 56,763 71,233 84,675 78,336 89,302
Hire purchase receivables, net - - - - -
Property, plant and equipment, net 2,037 2,134 2,173 2,184 2,195
Other non-current assets 5,464 6,320 6,887 7413 7,990
Total Assets 128,066 150,156 170,846 193,463 219,727
Liabilities
Short-term loans from financial institutions 7,945 12,691 8,661 10,200 11,708
Derivative liabilities 432 716 403 403 403
Current portion of long-term loans 6,515 9,148 14,579 14,181 16,277
Deferred taxliabilities 893 751 832 840 849
Current portion of senior debentures 17,339 24,859 31,535 26,974 30,963
Other current liabilities 2,266 2,916 3,378 4,051 4,474
Long-term loans, net 17,541 14,584 12,516 14,662 16,830
Senior debentures 42,387 48,581 57,031 75,803 87,012
Other liabilities 3,658 3,992 4,957 5,007 5,007
Total Liabilities 98,976 118,239 133,893 152,121 173,523

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 24,502 27,382 32,765 37,154 42,015
Other components of shareholders' equity (123) 177) (523) (523) (523)
Non-controlling interest - - - - -

Total Shareholders' Equity 29,091 31,917 36,953 41,343 46,204

Total liabilities and shareholders' equity 128,066 150,156 170,846 193,463 219,727
Key Assumptions
Year Ended Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Yield 18.84% 18.70% 18.47% 18.50% 18.52%
Costof fund 3.35% 3.64% 4.19% 3.45% 3.50%
Spread 15.49% 15.07% 14.28% 15.05% 15.02%
Outstanding recievable 116,928 138,149 158,130 179,937 205,128
Net recievable growth 29.95% 18.15% 14.46% 13.79% 14.00%
Cost-to-income ratio 46.76% 46.94% 47.41% 49.00% 49.00%

Key Financial Ratio

Year Ended Dec (Btm) 2022A 2023A 2024A 2025F 2026F

Operating profit margin 53.24% 53.06% 52.59% 51.00% 51.00%
Net profit margin 29.52% 23.74% 25.78% 25.34% 25.07%
ROA 4.50% 3.53% 3.66% 3.71% 3.62%
ROE 18.88% 16.08% 17.04% 17.25% 17.08%
Debt to Equity ratio 340 3.70 3.62 3.68 3.76
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80 - 89 AAAA fan Very Good
70 - 79 A b A # Good
60 - 69 A A Swald Satisfactory
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