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Forecasts & Valuation

31 Dec (THBmn) 2019 2020F 2021F 2022F
Net Interest Income 10,353 12,216 14,693 18,107
Non interest Income 808 767 942 1,035
Operating Profit 11,161 12,983 15,635 19,143
PPOP 5847 6,790 8,327 10,227
Net Profit 4,237 5224 6,160 7,489
EPS (THB) 2.00 2.46 291 3.53
EPS Growth (%) 1411 23.28 17.92 21.58
PER (X) 32.39 2293 19.44 15.99
BV/share (THB) 7.54 9.70 12.24 15.34
P/BV (X) 8.59 5.82 4.62 3.68
DPS (THB) 0.30 0.37 0.44 0.53
Dividend Yield (%) 0.46 0.65 0.77 0.94
NPLs/Loans (%) 1.03 1.10 1.20 1.20
ROAE (%) 29.95 28.58 26.48 25.62
Year end Dec 31 4Q19  3Q20 4Q20F  %y-y  %g-q

Net interest income
Non interest income
Operating income
Operating expenses
PPOP before tax
Expected Credit Loss
Net profit

2,822

207
3,030
1,500
1,530

132
1,131

3,088
182
3,270
1,533
1,736
52
1,340

3,241
185
3,425
1,648
1,777
69
1,365

14.8%
-11.0%
13.1%
9.9%
16.2%
-47.9%
20.7%

5.0%
1.5%
4.8%
7.5%
2.3%
32.0%
1.8%

Source: MTC,CNS estimates

Serial No. MTC-21001



Nomura | Muangthai Capital

12 January 2021

Fig. 1: Profit and Loss statement

4Q19 3020 4Q20F  %y-y 2019 2020F  2021F %y-y %YTD

20/19 to 2020F
Net interest income 2,822 3,088 3,241 14.8% 5.0% 10,353 12,216 14,693 18.0%  20.3% 99.6%
Non interest income 207 182 185 -11.0% 1.5% 808 767 942 5.1%  22.9% 98.4%
Operating income 3,030 3270 3,425 131% 4.8% 11,161 12,983 15,635 16.3%  20.4% 99.5%
Operating expenses 1,500 1,533 1,648 9.9% 75% 5,314 6,193 7,308 16.5%  18.0% 100.0%
PPOP before tax 1,530 1,736 1,777 16.2% 2.3% 5,847 6,790 8,327 16.1%  22.6% 99.1%
Expected Credit Loss (Reversal) 132 52 69 -47.9% 32.0% 554 260 627 -53.1% 140.9% 79.9%
Taxes expenses 267 344 344 28.8% -0.2% 1,056 1,306 1,540 23.7% 17.9% 100.4%
Net profit 1,131 1,340 1,365 20.7% 1.8% 4,237 5,224 6,160 23.3%  17.9% 99.7%
EPS (THB) 0.53 0.63 0.64 20.7% 1.8% 2.00 2.46 291 23.3%  17.9% 99.7%

Key Statistics and Ratios
Asset quality ratio

4Q20F

%y-y  %q-q

Gross NPLs (THBmn) 621 674 727  17.0% 7.8%
Gross NPLs / Loans (%) 1.03% 1.00% 1.03%
Loan loss reserve/NPLs 276% 199% 208%
Credit cost (bps) 89.6 32.0 40.0
Profitability ratio
Cost to income ratio 495% 46.9% 48.1%
Avearge yield (%) 22.0% 21.8% 21.55%
Cost of fund (%) 3.90% 3.92% 3.90%
Net interest margin (NIM) 19.1% 18.9% 18.8%
Non interest income / total income 6.8% 5.6% 5.4%
% growth
Loan growth (YTD) 26% 11% 17%
Loan growth (y-y) 26% 17% 17%
Loan growth (g-q) 5% 6% 5%

Source: MTC, CNS estimates

Fig. 2: Historical PBV band — MTC

Fig. 3: Historical PER band — MTC
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Fig. 4: Peer Comparison

Net profit (THBmn.)

2019 2020F 2021F
Consumer Finance 19,456 20,142 23,364
Secured Loan 9,958 11,506 13,430
SAWAD 3,756 4,408 5,242
MTC 4,237 5,224 6,160
THANI 1,964 1,873 2,028
Unsecured Loan 9,499 8,637 9,933
KTC 5,524 5,351 6,012
AEONTS 3,975 3,286 3,921

2019
16.0%
22.6%
35.7%
14.1%
19.7%

9.9%
7.5%
13.4%

Growth (%) CAGR TP21F Rating
2020F 2021F 2020-22F (THB)
3.5% 16.0% 11.5% BULLISH
15.5% 16.7% 17.3%
17.4% 18.9% 19.2% 3.67 17.82 77.0 BUY
23.3% 17.9% 20.9% 4.62 19.44 75.0 BUY
-4.6% 8.3% 4.1% 2.08 11.73 4.6 BUY
-9.1% 15.0% 4.6%
-3.1% 12.4% 6.0% 7.66 33.88 55.0 NEUTRAL
-17.3% 19.3% 2.5% 2.73 12.75 205.0 | TRADING BUY

Source : SAWAD, MTC, THANI, KTC, AEONTS, CNS estimates
Note : AEONTS year-end February
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2019 (as 03 January 2021)
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