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Closing price: Bt48.75
Upside/downside 16.9%

Sector Finance & Securities
Paid-up shares (shares mn) 2,120
Market capitalization (Bt mn) 103,350
Free float (%) 31.62
12-mth daily avg. turnover (Bt mn) 367.58
12-mth trading range (Bt) 49.75/30.50
Major shareholders (%)
Mr. Chuchat Petaumpai 34.0
Mrs. Daonapa Petaumpai 34.0
Financial highlights

2017 2018E 2019E 2020E
Revenue (Btmn) 6,798 9,662 12,975 16,564
Net profit (Btmn) 2,501 3,557 4,706 5,991
EPS (Bt) 1.18 1.68 2.22 2.83
EPS growth (%) 70.8 42.3 323 27.3
P/E (x) 41.3 29.1 22.0 17.3
BVPS (Bt) 4.2 5.7 7.7 10.2
P/BV (x) 11.6 8.5 6.3 4.8
DPS (Bt) 0.18 0.25 0.35 0.40
Div. yield (%) 0.4 0.5 0.7 0.8
ROE (%) 32.0 33.8 33.1 31.6

Source: SETSMART, AWS
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Ms. Veeraya Rattanaworatip
License, No. 86645

Tel: 02 680 5042

Please see disclaimer on last page

COMPANY UPDATE

uu?. Wavlhe uaudnoa (MTC)

3 a.n. 2561

< [ ug [ a 4
danaanaunoamunginun, Aedunaunmslasaduida
naugnzdnflasung 4/61

> muﬂivmuﬁﬂﬁmawvﬁﬁuﬁ 2 61.A. 2561

> mmmfmmuﬂgmmmm@um@wm wAIR1N 910, LzHNRaNINMY
mmmumﬂmm‘w Flensnifon w.e. 3§ Foesamaanielaifiu 28%

» MTC mmmumumaﬂ@@ﬂmumm”ﬂ@mmwﬂﬂmlﬂmmm 4/61 1w
Fiale] ) )

> Ussifugnuiiisimileddeuuungs it fmnanin iesannilyauil
e 2.5 viiunnm

> &%Lﬂﬂm?lﬁﬂ@mﬁuﬁﬁ 2562 71 35% el NPL ratio laiifw 2%

> AIAWUEEN “Te” ArasiAndivang 57 Un

UanfanANNAaRUN INIT

suANTwALsTmAlne (51n.) Lmiﬂmlu@umﬁmmﬂa“vn@umimimumﬁmmwfnﬂmu
1_|ﬂmmmmlmimmutfnﬂmmmt,uaum”l,m Fausnaaenide iy 28% (ladsau
mmqmwummm) Lqu\muaum@immm TnsinausidsnanaaindazlsznAld
meau el o LL@.,/%VQJN@ﬂqﬁiUUﬁ‘HV}‘V}QJV}u@ﬂV} e 50 &ruumaadll ﬂmmumw
wunu@mmmﬂummmumgﬂmuﬂqu‘tmﬂmummmmgﬂqmmm sn\'n;hw
AanannazdigaatAniIa MTC uaziinagyuatinemin Wasandnsnanidyes
1iningsniiaqiiuagiiies 23% wananil faameazidaanginnemdaaua M
19 MTC mmwumumiﬂmmumm ﬂaummquﬂﬂmluimmm 4/61 \Jusuly
ImﬂmwwmiuLLmzﬁ“mmmumﬂﬂfaﬂLﬂu 2 zﬁ“mm'w (ﬁmmmumfaﬂnmLLavﬁmmﬂqu
Il wisae) @mwnummlumqimmm 2-3/61 U INBARRIINENENN ENTURLITaNAY

'lailﬁ'afam]'svLﬁuanuﬁyﬂaﬁmm\'u

natilgnuil MTC 419U 15 218 ﬂuwg\ﬁ@\muun@m@umm TRaNanIm191 L3Eman
@mmm@ﬂmamummngmmmuum% 15% ﬁmuu LIENMNAsreAnfUaINAIA
unsaluiAeu w.e. um%i‘uLﬂuﬂmea@ummqwmim mymmmummmmuu
ngu u?ﬁwﬁ@"w"wmiﬂmﬁmiﬁi@iﬂ Imﬂﬂivmumiﬂﬁmmﬁmmmm“ﬁmm 35
i fﬂm\ﬂmmm Limmmﬂmmuu’lumLﬂumq@mnuﬂ \HesanARNyaNTLes 2.5
il Beag llaaRaNIENLIAE NIRRT BT NANNIA IR RS Y

mmauﬁmmuimmmm

MTC muﬂwmsmuimammmﬂ 2562 7 35% wazdailduananatiniing 3,800
4111 ANFLATAANNIATITA 3,200 @111 Tmﬂmwwmqummmmmmulu
nald mﬂquuﬂﬂm@mmu@ LAY NNy, u@ﬂmnu umwﬂavmmma’ammdfm
aum@mmmmwmmmﬂmu (NPL ratio) T 2562 s 2% Wisdwdnienann
ﬂa‘wmmm?ﬂ 2561 71 1.5% L‘]Ju”l,ﬂmmmmumﬂmmﬂ@mqmmm AN GRGI R
mfamumumﬂ‘immqmm MTC azagAnIunaunaniiey siun. 7 28% wpiLiTnds
Lifunuitazfunenideiy miummﬂi"mmmimimwﬁﬂ 2561 71 3.6 Wumu
U WAL mmmsmmimmimgmm 3/61 @”mmiaaﬂmw 973 Auum WU
6.7% QoQ Uz 49.6% YoY 8n¥ia is1ilszanninisrinlagnall 2562 1 4.7 iuduum
a1 32.3% YoY

AYALULYN “%P'a"

IASAULET “Ba” BagAnitinvang 57 UM mmﬂﬂmmmuimfaawumu (CAGR)

Anlegviaeatizsmlugos 2 Flianting 26% EPS T 2562 7 2.22 1M WAy PEG 71 1

Win 133 a9q7 MTC Safilanalunisiiuindnunnasnetieslugag 3 Tdnantin fqs
a o 1 v K al 1 a a o o 1

gunaandelaifilasdinfe (Untapped market) filuaflulne anienuEdmeslifiunmg

genelinatm CLMV ugag 2-3 Tinentinguiu



COMPANY UPDATE

b
ASlAwealth" uu?. Wavlhe uaudnoa (MTC)

Securities Company Limited 3 a.A. 2561

Income Statement (Btmn)
Year to 31 Dec

2016

2017

2018E

2019E

2020E

Interest income 4,019 6,795 9,715 13,319 17,140
Interest expense (328) (673) (965) (1,531) (2,059)
Net interest income 3,691 6,122 8,750 11,788 15,081
Non-interest income 453 676 913 1,187 1,483
Net operating income 4,144 6,798 9,662 12,975 16,564
Non-interest expense (2,000) (3,013) (4,275) (5,862) (7,560)
Pre-provision profit 2,144 3,785 5,387 7,112 9,004
Provision expense (332) (679) (940) (1,231) (1,515)
Pre-tax profit 1,812 3,106 4,447 5,882 7,489
Corporate tax (348) (605) (889) (1,176) (1,498)
Minority interest 0 0 0 0 0
Net profit 1,464 2,501 3,657 4,706 5,991
EPS (Bt) 0.69 1.18 1.68 2.22 2.83
Statement of Financial Position (Btmn)

Year to 31 Dec 2016 2017 2018E 2019E 2020E
Cash 539 1,154 598 808 1,010
Investments 0 0 0 0 0
Net loan receivables 22,896 34,452 48,035 64,586 80,287
Properties foreclosed 0 0 0 0 0
Net premises and equipment 772 1,022 1,329 1,727 2,073
Other assets 218 326 411 541 541
Total assets 24,426 36,953 50,373 67,662 83,912
Bank loans 14,885 12,649 15,526 10,584 12,982
Debentures 2,326 14,409 16,409 19,909 23,409
Other liabilities 522 952 6,318 20,844 25,947
Total liabilities 17,733 28,010 38,254 51,337 62,338
Paid-up capital 2,120 2,120 2,120 2,120 2,120
Capital surplus 2,380 2,380 2,380 2,380 2,380
Other components 0 (30) (30) 0 0
Retained earnings 2,192 4,473 7,649 11,825 17,074
Total equity of the company 6,692 8,943 12,119 16,325 21,574
Minority interest 0 0 0 0 0
Total equity 6,692 8,943 12,119 16,325 21,574

Please see disclaimer on last page
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Securities Company Limited 3 a.A. 2561

Income Statement (Btmn)

Year to 31 Dec 2Q17 3Q17 4Q17 1Q18 2Q18
Interest income 1,600 1,796 1,984 2,140 2,314
Interest expense (149) (189) (213) (230) (258)
Net interest income 1,451 1,607 1,771 1,910 2,056
Non-interest income 165 172 191 208 222
Net operating income 1,616 1,779 1,962 2,118 2,279
Non-interest expense (711) (805) (869) (920) (986)
Pre-provision profit 906 974 1,093 1,198 1,293
Provision expense (198) (169) (167) (156) (158)
Pre-tax profit 708 805 926 1,042 1,135
Corporate tax (137) (154) (183) (208) (223)
Minority interest 0 0 0 0 0
Net profit 571 650 743 834 912
EPS (Bt) 0.27 0.31 0.35 0.39 0.43
Key Financial Ratios

Year to 31 Dec 2018E 2019E 2020E
Gross loan receivables growth (%) 86.4 51.3 40.0 35.0 25.0
Net interest income growth (%) 84.8 65.8 42.9 34.7 27.9
Non-net interest income growth (%) 35.6 49.4 35.0 30.0 25.0
Pre-provision profit growth (%) 102.9 76.5 42.3 32.0 26.6
Net profit growth (%) 77.5 70.8 42.3 32.3 27.3
NIM (%) 20.4 20.7 20.4 20.1 19.9
Cost to income (%) 48.3 44.3 44.2 45.2 45.6
Credit cost (bps) 183.4 229.7 220.0 210.0 200.0
ROA (%) 7.8 8.1 8.1 8.0 7.9
ROE (%) 23.7 32.0 33.8 33.1 31.6
EPS (Bt) 0.7 12 1.7 2.2 2.8
BVPS (Bt) 3.2 4.2 5.7 7.7 10.2
DPS (Bt) 0.1 0.2 0.3 0.4 0.4
Gross NPL ratio (%) 11 1.2 15 1.6 15
Coverage (%) 257.4 265.4 254.0 262.6 306.6
P/E (x) 70.6 41.3 29.1 22.0 17.3
P/BV (X) 15.4 11.6 8.5 6.3 4.8
Dividend yield (%) 0.2 0.4 0.5 0.7 0.8

Please see disclaimer on last page 3
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