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RATING BUY TARGET 71.00 UPSIDE +26.8%  TICKER MTC
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STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 2,120
Par Value (Bt) 1.00
Market Capitalization (Btm) 118,720
Estimated Free Float (%) 31%
Foreign (Actual / Limit) (%) 11% / 49%
YTD Avg Daily Turnover (Btm) 608
YTD Turnover Ratio (%) 86%
Statistical Beta (Raw / Adjusted) 1.42/1.14
ROE / COE (%) 2019A 30.0% /9.8%
Constituent SET50/SETTHSI
Auditor KPMG Phoomchai Audit Limited
CG Rating Excellent
Anti-corruption Progress Indicator Declared
MAJOR SHAREHOLDERS as of Aug 20
w9 nsan 33.96%
R e I 33.49%
1. Inedudsens 5.33%
nawuillanewidladfussazaniung 0.68%
va. nelsziudin 0.52%
neauilnlnangeAifusrazanatung 0.38%
FORECASTS & VALUATION consolidated

Year End 2018A  2019A  2020F  2021F
Net Interest Income (Btm) 8,444 10,353 12,142 13,732
Total Revenue (Btm) 9,316 11,161 12,923 14,550
Net Profit (Btm) 3,713 4,237 5,215 5,545
EPS (Bt) 1.76 2.00 2.46 262
EPS Growth (%) 48.5% 14.1%  23.1% 6.3%
DPS (Bt) 0.26 0.30 0.37 0.39
P/E (x) 32.0 28.0 22.8 214
D/P (%) 0.5% 0.5% 0.7% 0.7%
BV (Bt) 5.80 7.53 9.70 11.95
P/B (x) 9.7 7.4 5.8 4.7
ROE (%) 35.0% 30.0% 28.5% 24.2%

Source : Company, LHSEC Estimate
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MTC

Statements of Comprehensive Income

consolidated

Yearly Results (Btm) 2017A 2018A 2019A 2020F 2021F
Interest income 6,795 9,544 11,880 13,946 15,883

Interest expenses (673) (1,100) (1,527) (1,803) (2,151)
Net Interest Income 6,122 8,444 10,353 12,142 13,732

Net Fee & services 642 796 723 730 767

Total Revenue 6,798 9,316 11,161 12,923 14,550

Operating expenses (2,989) (4,100) (5,314) (6,164) (7,089)
Pre-provision profit 3,809 5,216 5,847 6,758 7,461

Provision (679) (586) (554) (240) (529)
Corporate tax (605) (913) (1,056) (1,304) (1,386)
Net Profit 2,501 3,713 4,237 5,215 5,645

EPS (Bt) 1.18 1.75 2.00 2.46 2.62

Statements of Financial Position consolidated
Year End (Btm) 2017A 2018A 2019A 2020F 2021F
Cash & Current Investment 1,154 880 783 1,200 1,200

Gross loans 35,662 48,047 60,338 69,388 81,878

Provision 1,171) (1,499) (1,713) (1,394) (1,849)
Net loans 34,491 46,548 58,624 67,994 80,030

Total assets 36,953 49,146 61,872 71,668 84,303

ST Loan & Current Portion LT 10,482 11,042 14,689 18,067 22,222

LT Loan 16,619 24,463 29,494 33,918 39,006

Total liabilities 28,010 36,847 45,900 51,106 58,979

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

Retained earnings 4,473 7,814 11,483 16,062 20,825

Total shareholders' equity 8,943 12,299 15,972 20,562 25,325

Key Financial Ratios consolidated
Yearly Results (%) 2017A 2018A 2019A 2020F 2021F
% Yield on gross loans 22.94% 22.80% 21.92% 21.50% 21.00%
% Cost of funds -3.04% -3.51% -3.83% -3.75% -3.80%
Spread 19.91% 19.29% 18.09% 17.75% 17.20%
NIM 20.67% 20.17% 19.10% 18.72% 18.16%
Net Fee & services to Revenue 9.4% 8.5% 6.5% 5.7% 5.3%
Cost to income ratio -44.0% -44.0% -47.6% -47.7% -48.7%
Net Profit Margin 36.8% 39.9% 38.0% 40.4% 38.1%
% NPLs / Gross loans 1.24% 1.12% 1.03% 1.00% 0.98%
Coverage ratio 265.4% 277.7% 275.7% 200.3% 230.9%
Credit cost -2.29% -1.40% -1.02% -0.37% -0.70%
BV (Bt) 4.22 5.80 7.53 9.70 11.95

ROE 31.99% 34.96% 29.98% 28.55% 24.17%
ROA 8.15% 8.63% 7.63% 7.81% 7.11%
Key Indicators & Efficiency per branch consolidated
Yearly Results (%) 2017A 2018A 2019A 2020F 2021F
Loan growth 51.3% 34.7% 25.6% 15.0% 18.0%
Net fee & services growth 47.2% 24.0% -9.2% 1.0% 5.0%
PPOP growth 76.4% 36.9% 12.1% 15.6% 10.4%
Net profit growth 70.8% 48.5% 14.1% 23.1% 6.3%
No. of Branch 2,424 3,279 4,107 4,900 5,500
New branch 760 855 828 793 600
Loan per branch (yearly) 17.45 16.85 16.34 15.41 15.75
Net interest income per branch 3.00 2.96 2.80 2.70 2.64
PPOP per branch 1.85 1.80 1.56 1.49 1.42
Source : Company, LHSEC Estimate
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