3 aanan 2561
Company Note

MTC rc sy

un9. iavlnsualiaaa

+INANSIA

ALWAYS A STEP AHEAD

o

: .

i Current i Previous Close 2019 TP Exp Return THAI CAC CG 2017

] ]

| BUY | BUY 48.75 60.00 +23% Declared 4
Consolidated earnings . ‘e .
BT (mn) 2016 2017 2018E 2019E ﬂ')']&lﬁﬂlﬂ%ﬁaﬂﬂﬂlﬂmmtﬂ% Upside a2 loan yield
Total revenue (Btm) 4,472 7,471 11,008 15,307
Total expenses (Btm) 3008 4,970 7,200 9,919 Liﬁﬂsnmﬂmimnﬂia‘nﬁﬂ 2019 2% 3% 1w 5.39 au. (+42%Y Y) ﬂaouﬁa
Net profit 1,464 2,501 3,808 5,388
Spread 96 200 198 195 nﬂﬂmlmam’manquslLmnmmnauman%uﬂmnﬂumwauﬂmﬂaama
Net margin 2.7 3135 346 352 51n. fianagaaundaanaInsdmsy Nﬂsvnaumﬁsnaaumamm
EPS (Bt)-Basic 069 118  1.80  2.54 nadowudlasimuasanaandeilann  28% Lmy‘lﬁina%mmfﬂﬂlu
EPS (Bt)-Fully diluted 0.69 1.18 1.80 2.54 macmasl‘nunuwnN‘lnaummaw&jauﬂﬂaum 15199150 Loan yield i‘fu
Growth (%) 769 710 522 415 senzdnumilnanils 318 mmmammam‘lwumn 980 Au. +8%Q-Q,
PER (x) - Basic 707 413 271 192 +50%Y-Y u,awmawmumlsmmu > 1 vinay. Tw 4018 AsFUMI B0 uaz
PER (x) -Fully diluted 707 413 271 192 UsululFsannanzani 2019 7 60 un
DPS (Bt) 0.10 0.8  0.27  0.38 . . P - .
Dividend yield (%) 0.2 0.4 0.6 0.8 ANATALIRYasanTInantdalandannlnandla
BV/share (Bt) 316 422 583 811 MIdseuny Huw Lﬁaaﬂuﬁiuﬁaamsﬁwﬁ'ﬁ.lml,aﬁ‘sﬁaﬁm%aw%ﬁwm Folag
P/BV () 154 11.6 8.4 6.0 MsdmSeruTn Ay wﬂsmaumsvﬁmmuluauﬂﬂsmﬂg%mﬂmﬂmqmaﬂ
Par (Bt) 1.00 1.00  1.00  1.00

Tusewi9ms Hearing (afs 12 a.a)uazenaininazdsemaldludann.e.il
ImmmLmealumsmnumLmaa@ﬂaaan‘uLmeammiumn MTC dsznau
pafialdlannne uluaummaumamﬂaum (Ghall 51N, ayalivi personal
loan Imawaﬂﬂiwnu"lm Agammaniielaiin 28% + Anzsuiilsansanuay

Source: Company data, FSS estimates

Sector Finance & Securities

Close (02/10/2018)
SET Index

Foreign limit/actual (%)
Paid up shares (million)

Free float (%)
Market cap (Bt m)

Avg daily T/0 (Bt m) (2018 YTD)

hi, lo, avg (Bt) (2018 YTD)

Source: Setsmarts

SET Index

2,050.00

48.75

1,748.09
49.00/6.53
2,120.00

31.62

103,350.00

377.54

49.75, 30.50, 38.88

Price (Bt)

1,900.00 +
1,750.00 +
1,600.00 +
1,450.00
1,300.00 +
1,150.00 +
1,000.00 1

850.00 1

700.00

70.00
T 63.00
4 56.00
49.00
42.00
T 35.00
T 28.00
T 21.00
T 14.00
T 7.00

0.00

Source: SET
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239 @79% WIL. wWUUIT az Nﬂi“ﬂ’]ﬁﬂaﬂ&l”l(ﬂﬂ\‘i‘lﬁ']ﬂl%ﬂ%u"l‘ﬁ\‘i‘ﬂ ﬂ’JUﬂﬂJ‘ﬂﬂﬁSﬂ’ﬂJ‘ﬂ
vL&Jl‘IJﬁ%"Iﬂ'ﬁ LL@Iﬂ’]@'J'WVLNNLiaGE](ﬂi']@ﬂﬂL‘U?JLLEQ’J ey Lﬂﬂ']ﬂiJLL%'WI’Nﬂ’]iﬂ’J‘UﬂN
LR ﬂ’]ii’]ﬂx‘i’]%ﬂ%‘] LTW&I?NL]J%‘]J’JTWI@ MTC L%EN’«J’Wﬂ 1. ‘]Jﬂ(ﬂﬂﬂﬂﬂ’)']&lﬂ\‘i’m(ﬂa
yINIT ﬁﬂﬁ]llu MTC LiilﬂLﬂ‘U‘Y] 23% mm’mg%maauumm AR ﬂ\‘]VL’J‘Y]
L@]N 2. 4 room 1uﬂ’]3ﬂiua(ﬂi’1@]aﬂlﬂﬂLduﬂ”lluvl,@ﬁ(ﬂEILQW’]:L%“H’NBG]T]@BﬂLUEJ"U’]
“1]% (ﬁ]']ﬂl,ﬂllﬂ’]@]’ﬂﬁ]“‘ﬂi‘u‘ﬂ%vl@ﬂ’m 31%3“’8 ﬁu MTC NIE]ﬂ’]L"T gain FAULLIY
ﬂ']i(ﬂEﬁ(ﬂ’ﬂ?ﬂNﬂi“ﬂﬂﬂﬂ”li?ﬁllﬂﬂ‘]ﬁ’ﬁl ﬂﬂﬂ’JUﬂNL‘HN"U%LLa mawaluaumma 3J
Lauwummgwua VIWI%&JLL%’JI%&JN%L‘EQI% 4Q18 2Q19 vas MTC 1y ﬁx‘lﬂ’)’]‘ﬂ
ﬂ’]@ﬂ’ﬁﬂm’lua N’Wﬂﬂ’ﬂ‘ﬁ’)x‘i‘ﬂﬂ(ﬂ muwans”ﬂummgmmuma L‘]J%LLﬂﬂ’]i
ﬁmmaqug’mmmazl,amm'mmu

uwalnails 2H18 new high 119 3Q uaz 4Q

wwalsturinls 3Q18 mawammn 980 AL. +7.5%Q-Q, +51%Y-Y Lilu New High
aﬂ"lmmawm High Season W0IMIUFOURWAAANTI 40%Y-Y NN
mmmﬂmwwmaﬂmn 3000 &2 "meanauaﬂﬂ 2880 d117) WazAIA
snasfuinlsfiszan > 1000 au. lu 4Q18 Atz amainlsd 2018 7 3.8
WUAL. +52%Y-Y

Q%ul,ﬁuﬁﬂﬁ] 2019 2% uazdlfuanlsnannanzaail 2019 7 60 v uuei
Gih)

LL@IﬂiULW&IﬂS“‘&I"Imﬂ"IiﬂWVLSﬂ 2019 3w 3% 1Ju 5.39 WuaL. +41.5%Y-Y mm]
m@mﬂmﬂiu Loan Yield 4wiu 23% annifin 22.5% 91nusInasueiusaT
@amumwauﬂmﬂm ﬂswmmmsmﬂmaayuuauw@mumimuimadauma‘n
35% anmmm 40% (Lﬂmmﬂam 30%), amwmum%mwaﬁﬂw 38% uae
Credit cost 71 1.6% asfuuzsin To Usuanldnewunzand 2019 71 60 un 84
PER 23.5 1711 (3Y Growth) W&z 2019 Prospective EPS 2.54 111
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Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E

Interest income 2,225 4,019 6,795 10,037 13,959 Growth (%)

Fee and service income 317 436 642 931 1,303 Revenues 37.9 74.8 67.1 47.3 39.1

Other income 17 17 34 40 45 SG&A 42.3 56.9 50.6 47.3 31.8

Total revenue 2,559 4,472 7,471 11,008 15,307 Net profit 51.6 77.5 70.8 52.3 41.5

Service expenses 1,269 1,985 2,989 4,403 5,817 Profitability Ratios (%)

Admin expenses 6 15 24 33 31 Gross profit margin 0.0 0.0 0.0 0.0 0.0

Total SG&A 1,275 2,000 3,013 4,436 5,847 Net profit margin 32.2 32.7 33.5 34.6 35.2

Provision 25 332 679 676 Pz Normalized ROA 7.5 7.8 8.1 8.4 8.6

EBIT 1,259 2,140 3,779 5,895 8,519 Normalized ROE 15.3 23.7 32.0 35.7 36.5

COF 228 328 673 1,136 1,784 Risk (x)

EBT 1,032 1,812 3,106 4,759 6,735 D/E (x) 1.3 2.6 3.0 3.4 3.4

Tax 207 348 605 952 1,347 Net D/E (x) 1.3 2.6 3.0 3.4 3.5

Net profit 825 1,464 2,501 3,808 5,388 Per share data (Bt)

EPS basic 0.39 0.69 1.18 1.80 2.54

EPS FD 039 069 118 180 254

(Bt mn) 2015 2016 2017 2018E 2019E Book value 2.67 3.16 4.22 5.83 8.11

Cash and Cash Dividend 0.20 0.10 0.18 0.27 0.38

equivalent 153 539 1,154 500 800 Par 2.00 3.00 4.00 5.00 6.00

Loan outstanding 12,630 23,541 35,623 51,653 69,731 Valuations (x)

Account P/E 125.00 70.65 41.31 27.14 19.18

Receivables 15 0 0 0 0 Norm P/E 125.00 70.65 41.31 27.14 19.18

Other Current Assets 38 92 127 139 153 P/BV 18.29 15.44 11.56 8.36 6.01

Restricted deposit 3 5 7 5 5 Dividend yield (%) 0.41 0.21 0.37 0.55 0.78

PP&E 520 772 1,022 1,175 1,352

Total assets 13,083 24,426 36,953 53,605 72,180

Account payable 3,218 10,288 6,721 8,650 10,600

Other Current

Liabilities 248 450 868 1,024 976

Total Current

Liabilities 4,035 13,100 11,350 14,674 17,576

Financial lia - LT 3,368 4,599 16,619 28,200 42,500

Personal contingent

liab. 23 27 M 48 55

Other LT Liabilities 5 8 0 8 8

Total LT Liabilities 3,396 4,634 16,660 28,256 42,563

Total Liabilities 7,431 17,733 28,010 42,930 60,139

Paid up capital 2,120 2,120 2,120 2,120 2,120

Share premium 2,380 2,380 2,380 2,380 2,380

Legal reserve 109 184 212 402 672

Other reserve 0 0 0 0 0

Retained earnings 1,043 2,008 4,231 7,467 12,015

Shareholder Equity 5,652 6,692 8,943 12,369 17,186

Source: Company data, FSS research
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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Tasenisuursudjiiduavaraanauinalunisaasdiunaze (THAI CAC)

1 diaya CG Score szl 2560 a1 uaugaEugar1iunssunIsudEnine
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