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Muangthai Capital PCL wrcTs)
All systems go

Raised earnings and TP on stronger loan growth; BUY
We are less concerned about the intense competition as the title-loan
market is large and offers huge growth potential. MTC has 2m
motorcycle loans in its portfolio vs 21m registered motorcycles in
Thailand. Raised FY21-22E earnings by 2-4% to reflect stronger loan
growth and lower credit cost. Maintain BUY and raised TP to THB77 (6.3x
FY21E P/BV, 26.6x P/E and 25.9% LT ROE) from THB68. Key risks are
weaker-than-expected loan growth, NIM and asset quality.

Estimate 4Q20 earnings grew 22% YoY

We expect MTC to report 4Q20E earnings of THB1.38b, up 22% YoY and 3%
QoQ due to strong loan growth, lower credit cost and good cost control.
This should have led to a 23% YoY earnings growth in FY20E. Loans should
have grown 17% YoY and 5% QoQ to THB71b in 4Q20 due to the recovery
in demand as a result of the harvest season. MTC increased the number
of branches to 4,883 (+19% YoY) in 2020 from 4,107 in 2019. 4Q20 NIM
should have declined 43bps QoQ to 18.5% as MTC reduced interest rate
charges for auto and motorcycle title loans to 18% (from 19%) in Dec-20.
MTC will announce 4Q20 and FY20 results on 16 Feb and hold an analyst
meeting on 17 Feb.

Good cost control, stable asset quality

We estimate 4Q20 opex grew a slower rate of 6% YoY, vs revenue growth
of 12% YoY for the same period, thanks to good cost control. As a result,
we estimate the cost-to-income fell to 46.9% in 4Q20 from 49.5% in 4Q19
while PPoP should have grown to 17% YoY in 4Q20. We assume credit loss
of THB69m or 40bps credit cost vs 90bps in 4Q19. The NPL ratio should
have remained flat QoQ at 1.0% in 4Q20. As MTC focuses on customers in
the agricultural sector, we expect its asset quality to remain strong due
to: (i) higher farm income; (ii) low exposure to the SME sector; (iii)
government cash handouts; and (iv) small loan sizes and low loan to
value ratio.

Ex;o)ect solid loan growth to support EPS to grow 18-
22% in FY20-22E

We expect MTC to expand its loan portfolio and increase branch
efficiency to offset decline in loan yield. Management plans to increase
motorcycle HP loans (24% loan yield) to offset lower loan yield in title
loans (18%). We assume HP loans to account for 3% of the loan book in
FY21E, vs 0.5% in FY20E, and revised up our FY21-22F earnings forecasts
by 2-4% after raising our loan growth assumption to 20% YoY and cut
credit cost assumption to 50bps from 60bps. MTC will issue THB4b of
debentures (BBB+) with a coupon rate of 2.95-3.23% for 2-3 year terms vs
its funding cost of 3.65% as at 3Q20. The repricing of bonds would lead to
a lower funding cost of 3.53% this year.

FYE Dec (THB m) FY18A FY19A FY20E FY21E FY22E
Operating income 9,316 11,161 13,030 15,397 18,044
Pre-provision profit 5,213 5,847 6,812 8,061 9,607
Core net profit 3,713 4,237 5,187 6,143 7,247
Core EPS (THB) 1.8 2.0 2.4 2.9 3.4
Core EPS growth (%) 48.5 14.1 22.4 18.4 18.0
Net DPS (THB) 0.3 0.3 0.4 0.4 0.5
Core P/E (x) 28.0 31.9 27.6 23.3 19.7
P/BV (x) 8.4 8.5 7.0 5.5 4.4
Net dividend yield (%) 0.5 0.5 0.5 0.6 0.8
Book value (THB) 5.80 7.53 9.68 12.22 15.21
ROAE (%) 35.0 30.0 28.4 26.5 24.9
ROAA (%) 8.6 7.6 7.7 7.6 7.6
Consensus net profit - - 5,208 6,050 6,998
MKE vs. Consensus (%) - - (0.4) 1.5 3.6

Jesada Techahusdin, CFA
jesada.t@maybank-ke.co.th
(66) 2658 6300 ext 1395
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BUY

Share Price THB 67.50
12m Price Target THB 77.00 (+14%)
Previous Price Target THB 68.00

Company Description

Largest provider of motorcycle loans in Thailand with
sizeable car and land-title loans, personal loans and
nano finance

Statistics
52w high/low (THB) 68.25/29.75
3m avg turnover (USDm) 24.9
Free float (%) 32.1
Issued shares (m) 2,120
Market capitalisation THB143.1B
UsD4.8B
Major shareholders:
Petampai Daonapa 34.0%
Petaumpai Chuchat 33.5%
Thai NVDR Co Ltd 5.3%
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Value Proposition

Motorcycle and auto title loans account for 34% and
33% of loans, while personal loans, land title loans
and nano finance loans account for 9-10% each. With
this loan exposure, NIM would benefit from low
interest rates.

Plans to gain more market share and grow loans by
20% in 2020E vs our forecast of 18%.

One of the highest earnings growth and ROEs in Thai
consumer finance sector.

Long-term ROE at 25.9% vs 10.9% cost of capital.

Loan types

Tractor,

Motorcycle
, 34%

Source: Company

Financial Metrics.

Loan growth of 18% in 2020 and 20% in 2021 on the
back of aggressive branch network expansion.

NIM to decline due to lower loan yield as a result of
intense competition

Expect NPL ratio to increase from 1.03% in 2019 to
1.04% in 2020.

Strong asset quality, and NPL coverage remains high
at 199% in 3Q20.

Forecast cost-to-income ratio of 47.7% for 2020E
(47.6% for 2019) due to expenses from incentives for
debt collection.

ROE to decline to 26-29% for 2020-21E.

Return on equity
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Price Drivers

Historical share price trend
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1. Strong EPS growth from an aggressive branch expansion

2. Strong loan growth with market share gaining Strong
earnings growth and NIM expansion from growing
personal and nano finance lending

3. The Bank of Thailand has introduced new regulation on
auto refinancing in November with 28% interest rate cap

4. Concerned on weaker loan growth and NIM

5. Concerned on weak asset quality

Swing Factors
Upside

=  Better-than-expected loan growth.

= Economic recovery leading to improved asset
quality and lower provisions.

= Better NIMs due to lower funding cost.

Downside

= Asset-quality deterioration.

=  Fee-income disappointments.

= Weaker-than-expected NIM from increase in interest
rates.

= Slow loan demand due to weak economic growth.
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Business Model & Industry Issues

@ Maybank KimEng

jesada.t@maybank-ke.co.th

= MTC is targeting to be the “Leader in Thailand’s Microfinance” industry in all aspects, especially in terms of the best
customer service standards with fairness, transparency and accountability.

= MTC is the largest consumer finance provider with the highest market share in motorcycle-title loans. Management has a
policy to provide opportunities for communities so MTC charges the lowest interest rate and fees in the industry.

=  MTC was selected as a sustainable stock in Thailand’s Sustainability Investment Index or THSI by the Stock Exchange of
Thailand in 2019 as the company operates in a business concerning the environment, society and corporate governance.

Material E issues

=  MTC will move to a new headquarter; a green building
that has been certified by the LEED Institute.

= MTC began waste classification (paper, cardboard,
plastic, plastic bottle) in its office buildings to increase
environmental awareness among employees.

= MTC is storing internal documents on electronic formats
to reduce paper use in the office.

= MTC has an energy conservation project “Turn-off for a
Change” for all employees to be aware of the importance
of energy conservation and reduce electricity usage. In
2019, the company reduced energy consumption by
27,398 kg Co2.

Material S issues

=  MTC has been carrying out CSR activities since 2011 by
focusing on creating opportunities for communities.

= For eight years, MTC has been operating the child
development centre project named “My New House”, to
serve children of special needs and lacking access to
development services. In 2019, MTC had arranged to build
four more centres with a budget of THB4.2m.

= MTC launched the “Muang Thai Donate Blood” project
with Thai Red Cross. 6,325 employees donated 1.9m cc of
blood in 2019.

= MTC participated in the Kathin ceremony and gave
THB5.56m to the temple to support and preserve cultural
traditions in 2019.

Key G metrics and issues

= MTC has 8 board members, of which 5 are
independent (3 in audit committee), which is 62% of
the total number of directors.

= There are 3 women on the board, whom one is a
director and two are independent directors from the
audit committee.

= MTC employed 9,877 staff in 2019, of which 10% are
female.

= Total compensation for 13 executives amounted to
THB46.1m or 1.1% of 2019 net profit.

= Current auditor is KPMG Thailand.

= MTC was awarded the “Outstanding Company
Performance Award” and the “Outstanding CEO
Awards” in 2019.

= |n 2019, MTC was awarded the Bronze “Board of the
Year Awards” from the Thai Institute of Director as the
company achieved efficiency and effective
performance while adhering to transparency, fairness
and responsibility to all stakeholders.

= MTC received an A-rating for sustainability and it’s
included in the MSCI Global Sustainability Index and
the MSCI Global Standard Indexes by Morgan Stanley
Capital International.

February 4, 2021
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Fig 1: 4Q20 results preview

(FT'”H%“;')a' statement 4Q19  1Q20  2Q20  3Q20 4Q20F N9 538
Balance sheet

Gross loans 60,337 62,674 63,234 67,214 70,776 17% 5%
Bank loan and debentures 44,182 48,890 50,456 52,024 54,937 24% 6%
Income statement

Interest income 3,248 3,332 3,385 3,555 3,674 13% 3%
Interest expenses (425) (433) (447) (467) (481) 13% 3%
Net interest income 2,822 2,900 2,938 3,088 3,193 13% 3%
Non-interest income 207 208 180 182 195 -6% 7%
Operating income 3,030 3,108 3,118 3,270 3,387 12% 4%
Operating expenses (1,500) (1,492) (1,520) (1,533) (1,590) 6% 4%
Operating profit 1,530 1,616 1,598 1,736 1,797 17% 4%
Loan loss provisions (132) (62) (25) (52) (69) -48% 33%
Pre-tax profit 1,398 1,554 1,574 1,684 1,728 24% 3%
Tax (267) (316) (307) (344) (346) 30% 0%
Net profit 1,131 1,237 1,267 1,340 1,383 22% 3%
EPS 0.53 0.58 0.60 0.63 0.65 22% 3%
Key ratios

Loans to borrowings 1.37 1.28 1.25 1.29 1.29

Net interest margin (%) 19.1 18.9 18.7 18.9 18.5

Cost to income (%) 49.5 48.0 48.7 46.9 46.9

Gross NPL (THBm) 621 738 661 674 701

NPL to total loans (%) 1.03 1.18 1.04 1.00 0.99

Credit cost (%) 0.90 0.41 0.16 0.32 0.40

NPL coverage (%) 276 201 212 199 195

Source: Company data, MKE-ISR

Fig 2: Revised up FY21-22 forecasts after raising loan growth and lowering provisions assumptions

New Previous

2021F 2022F 2020F 2021F
Loan growth 20% 18% 19% 18%
Loan book (THBb) 85.4 100.8 84.7 100.0
NIM 18.5% 18.2% 18.5% 18.2%
OPEX growth 18.0% 15.0% 18.0% 15.0%
Cost to income 47.6% 46.8% 47.7% 47.3%
Provision (THBb) 392 559 468 646
Earnings (THBb) 6,143 7,247 6,050 6,998
Chg in earnings 1.5% 3.6%
ROE 26.5% 24.9% 26.1% 24.2%

Source: Company, MKE-ISR
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Fig 3: Gordon Growth Model valuation

Sustainable ROE (%) 25.9 Risk free rate (%) 2.0
Cost of equity (%) 10.9 Equity premium (%) 8.0
Long-term nominal growth (g) 8.0 Equity Beta (x) 1.1
Target PBV (x) 6.3 Cost of equity (%) 10.9
Target PE (x) 26.6
2021 BV (THB) 12.2
Fair value (THB/share) 77.0
Source: Company, MKE-ISR

Fig 4: PER band Fig 5: PBV band
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FYE 31 Dec FY18A FY19A FY20E FY21E FY22E
Key Metrics

Core P/E (x) 28.0 31.9 27.6 23.3 19.7
Core FD P/E (x) 28.0 31.9 27.6 23.3 19.7
P/BV (x) 8.4 8.5 7.0 5.5 4.4
P/NTA (x) nm nm nm nm nm
Net dividend yield (%) 0.5 0.5 0.5 0.6 0.8
INCOME STATEMENT (THB m)

Interest income 9,544.3 11,879.7 14,022.5 16,408.6 19,092.2
Interest expense (1,100.3) (1,526.6) (1,785.1) (1,947.6) (2,150.9)
Net interest income 8,444.0 10,353.2 12,237.4 14,461.0 16,941.3
Net insurance income 0.0 0.0 0.0 0.0 0.0
Net fees and commission 796.4 723.2 730.4 861.9 1,017.1
Other income 75.8 85.0 62.1 74.5 85.6
Total non-interest income 872.1 808.2 792.5 936.4 1,102.7
Income from depositors' funds 0.0 0.0 0.0 0.0 0.0
Income from shareholders’ fund 0.0 0.0 0.0 0.0 0.0
Income distributable to deposit¢ 0.0 0.0 0.0 0.0 0.0
Operating income 9,316.2 11,161.4 13,029.9 15,397.3 18,044.0
Staff costs (4,100.5) (5,314.2) (6,217.6) (7,336.8) (8,437.3)
Other operating expenses (2.8) 0.0 0.0 0.0 0.0
Operating expenses (4,103.3) (5,314.2) (6,217.6) (7,336.8) (8,437.3)
Pre-provision profit 5,212.9 5,847.2 6,812.3 8,060.6 9,606.7
Loan impairment allowances (586.2) (554.2) (328.8) (391.6) (558.8)
Other allowances 0.0 0.0 0.0 0.0 0.0
Associates & JV income 0.0 0.0 0.0 0.0 0.0
Pretax profit 4,626.7 5,293.0 6,483.4 7,669.0 9,047.9
Income tax (913.3) (1,055.5) (1,296.7) (1,526.1) (1,800.5)
Minorities 0.0 0.0 0.0 0.0 0.0
Discontinued operations 0.0 0.0 0.0 0.0 0.0
Reported net profit 3,713.4 4,237.5 5,186.7 6,142.8 7,247.4
Core net profit 3,713.4 4,237.5 5,186.7 6,142.8 7,247.4
BALANCE SHEET (THB m)

Cash & deposits with banks 880.2 783.2 1,202.2 958.1 862.3
Sec. under resale agreements 0.0 0.0 0.0 0.0 0.0
Derivatives financial assets 0.0 0.0 0.0 0.0 0.0
Dealing securities 0.0 0.0 0.0 0.0 0.0
Available-for-sale securities 0.0 0.0 0.0 0.0 0.0
Investment securities 0.0 0.0 0.0 0.0 0.0
Loans & advances 46,548.3 58,622.7 69,582.0 83,625.7 98,725.0
Financing and advances 0.0 0.0 0.0 0.0 0.0
Central bank deposits 0.0 0.0 0.0 0.0 0.0
Investment in associates/JVs 0.0 0.0 0.0 0.0 0.0
Insurance assets 0.0 0.0 0.0 0.0 0.0
Fixed assets 1,268.5 1,778.3 1,973.9 2,270.0 2,565.1
Intangible assets 0.0 0.0 0.0 0.0 0.0
Other assets 449.1 687.2 762.8 877.2 991.2
Total assets 49,146.1 61,871.4 73,521.0 87,731.0 103,143.7
Deposits from customers 0.0 0.0 0.0 0.0 0.0
Deposits from banks & Fls 0.0 0.0 0.0 0.0 0.0
Derivatives financial instruments 0.0 0.0 0.0 0.0 0.0
Subordinated debt 0.0 0.0 0.0 0.0 0.0
Other securities in issue 22,989.5 35,207.4 40,488.5 46,966.6 53,542.0
Other borrowings 7,644.7 5,954.5 6,966.8 8,220.8 9,536.1
Insurance liabilities 0.0 0.0 0.0 0.0 0.0
Other liabilities 6,212.8 4,737.8 5,543.2 6,641.5 7,827.7
Total liabilities 36,847.0 45,899.7 52,998.5 61,828.9 70,905.7
Share capital 2,120.0 2,120.0 2,120.0 2,120.0 2,120.0
Reserves 10,179.1 13,851.7 18,402.5 23,782.1 30,117.9
Shareholders' funds 12,299.1 15,971.7 20,522.5 25,902.1 32,237.9
Preference shares 0.0 0.0 0.0 0.0 0.0
Minority interest 0.0 0.0 0.0 0.0 0.0
Total equity 12,299.1 15,971.7 20,522.5 25,902.1 32,237.9
Total liabilities & equity 49,146.1 61,871.4 73,521.0 87,731.0 103,143.7

February 4, 2021

Maybank kimeng



Muangthai Capital PCL

FYE 31 Dec FY18A FY19A FY20E FY21E FY22E
Key Ratios

Growth (%)

Net interest income 37.9 22.6 18.2 18.2 17.2
Non-interest income 29.0 (7.3) (1.9) 18.2 17.8
Operating expenses 36.2 29.5 17.0 18.0 15.0
Pre-provision profit 37.7 12.2 16.5 18.3 19.2
Core net profit 48.5 14.1 22.4 18.4 18.0
Gross loans 34.9 25.6 18.0 20.0 18.0
Customer deposits na na na na na
Total assets 33.0 25.9 18.8 19.3 17.6
Profitability (%)

Non-int. income/Total income 9.4 7.2 6.1 6.1 6.1
Average lending yields 22.81 21.92 21.32 20.95 20.50
Average financing yields 0.00 0.00 0.00 0.00 0.00
Average cost of funds 3.52 3.83 3.75 3.53 3.38
Net interest margin 20.18 19.10 18.61 18.46 18.19
Cost/income 44.0 47.6 47.7 47.6 46.8
Liquidity (%)

Loans/customer deposits nm nm nm nm nm
Asset quality (%)

Net NPL 0.0 0.0 0.0 0.0 0.0
Gross NPL 1.1 1.0 1.0 1.2 1.2
Net NPF 0.0 0.0 0.0 0.0 0.0
Gross NPF 0.0 0.0 0.0 0.0 0.0
(SP+GP)/average gross loans 3.1 2.8 2.3 2.1 2.1
(SP+GP)/average gross financing 0.0 0.0 0.0 0.0 0.0
Loan loss coverage 277.7 275.8 218.2 178.1 167.2
Capital adequacy (%)

CET1 0.0 0.0 0.0 0.0 0.0
Tier 1 capital 0.0 0.0 0.0 0.0 0.0
Risk-weighted capital 0.0 0.0 0.0 0.0 0.0
Returns (%)

ROAE 35.0 30.0 28.4 26.5 24.9
ROAA 8.6 7.6 7.7 7.6 7.6
Shareholders equity/assets 25.0 25.8 27.9 29.5 31.3

Source: Company; Maybank
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« Utilities

Rachelleen RODRIGUEZ, CFA
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES

DISCLAIMERS

This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions
or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns
may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does
not take into account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors should therefore seek
financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies discussed or recommended in this report.

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its
subsidiary and affiliates (collectively, “MKE”) and consequently no representation is made as to the accuracy or completeness of this report by MKE and it should not be relied upon as such.
Accordingly, MKE and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct, indirect or consequential
losses or damages that may arise from the use or reliance of this report. Any information, opinions or recommendations contained herein are subject to change at any time, without prior
notice.

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”,
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be achieved and other similar expressions. Such
forward looking statements are based on assumptions made and information currently available to us and are subject to certain risks and uncertainties that could cause the actual results to
differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. MKE expressly disclaims
any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the occurrence of
unanticipated events.

MKE and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from time to time participate or
invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or holding, or
other material interest, or effect transactions, in such securities or options thereon, or other investments related thereto. In addition, it may make markets in the securities mentioned in
the material presented in this report. One or more directors, officers and/or employees of MKE may be a director of the issuers of the securities mentioned in this report to the extent
permitted by law.

This report is prepared for the use of MKE’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or in part in any form or
manner without the prior express written consent of MKE and MKE and its Representatives accepts no liability whatsoever for the actions of third parties in this respect.

This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where
such distribution, publication, availability or use would be contrary to law or regulation. This report is for distribution only under such circumstances as may be permitted by applicable law.
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note that additional
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this report.

Malaysia
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations
apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis.

Singapore

This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Kim Eng Research Pte. Ltd. (“Maybank KERPL") in Singapore has no
obligation to update such information for any recipient. For distribution in Singapore, recipients of this report are to contact Maybank KERPL in Singapore in respect of any matters arising
from, or in connection with, this report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore
Securities and Futures Act), Maybank KERPL shall be legally liable for the contents of this report, with such liability being limited to the extent (if any) as permitted by law.

Thailand
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Kim Eng Securities (Thailand)
Public Company Limited. Maybank Kim Eng Securities (Thailand) Public Company Limited (“MBKET”) accepts no liability whatsoever for the actions of third parties in this respect.

Due to different characteristics, objectives and strategies of institutional and retail investors, the research products of MBKET Institutional and Retail Research departments may differ in
either recommendation or target price, or both. MBKET reserves the rights to disseminate MBKET Retail Research reports to institutional investors who have requested to receive it. If you
are an authorised recipient, you hereby tacitly acknowledge that the research reports from MBKET Retail Research are first produced in Thai and there is a time lag in the release of the
translated English version.

The disclosure of the survey result of the Thai Institute of Directors Association (“I0D”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and
Exchange Commission. The survey of the 10D is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based on inside
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MBKET does
not confirm nor certify the accuracy of such survey result.

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute, is made in order to comply with the
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Thaipat Institute made this assessment based on the information
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2),
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment
of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that
date or when there is any change to the relevant information. Nevertheless, MBKET does not confirm, verify, or certify the accuracy and completeness of the assessment result.

us

This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended)
only by Maybank Kim Eng Securities USA Inc (“Maybank KESUSA”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All
responsibility for the distribution of this report by Maybank KESUSA in the US shall be borne by Maybank KESUSA. This report is not directed at you if MKE is prohibited or restricted by any
legislation or regulation in any jurisdiction from making it available to you. You should satisfy yourself before reading it that Maybank KESUSA is permitted to provide research material
concerning investments to you under relevant legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned
within must do so with: Maybank Kim Eng Securities USA Inc. 400 Park Avenue, 11th Floor, New York, New York 10022, 1-(212) 688-8886 and not with, the issuer of this report.
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UK

This document is being distributed by Maybank Kim Eng Securities (London) Ltd (“Maybank KESL”) which is authorized and regulated, by the Financial Conduct Authority and is for
Informational Purposes only. This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any
inclusion of a third party link is for the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the
individuals own risk. Nothing in this report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should consult with their own
independent tax advisers.

DISCLOSURES

Legal Entities Disclosures

Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of
Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by Maybank KERPL (Co. Reg No 198700034E) which is
regulated by the Monetary Authority of Singapore. Indonesia: PT Maybank Kim Eng Securities (“PTMKES”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is
regulated by the Financial Services Authority (Indonesia). Thailand: MBKET (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of
Finance and the Securities and Exchange Commission. Philippines: Maybank ATRKES (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities
and Exchange Commission. Vietnam: Maybank Kim Eng Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: KESHK
(Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: Kim Eng Securities India Private Limited (“KESI”) is a participant of the National Stock Exchange of
India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). KESI is also registered with SEBI as Category 1
Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057) US: Maybank KESUSA is a member of/ and is authorized and regulated by the FINRA - Broker ID
27861. UK: Maybank KESL (Reg No 2377538) is authorized and regulated by the Financial Conduct Authority.

Disclosure of Interest

Malaysia: MKE and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or may
have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating to
those companies.

Singapore: As of 4 February 2021, Maybank KERPL and the covering analyst do not have any interest in any companies recommended in this research report.

Thailand: MBKET may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore,
Investors should exercise their own judgment before making any investment decisions. MBKET, its associates, directors, connected parties and/or employees may from time to time have
interests and/or underwriting commitments in the securities mentioned in this report.

Hong Kong: As of 4 February 2021, KESHK and the authoring analyst do not have any interest in any companies recommended in this research report.

India: As of 4 February 2021, and at the end of the month immediately preceding the date of publication of the research report, KESI, authoring analyst or their associate / relative does not
hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research
report.

In the past twelve months KESI and authoring analyst or their associate did not receive any compensation or other benefits from the subject companies or third party in connection with the
research report on any account what so ever except as otherwise disclosed in the research report.

MKE may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of the
entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment services in relation to the investment concerned
or a related investment and may receive compensation for the services provided from the companies covered in this report.

OTHERS
Analyst Certification of Independence

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of the research analyst’s
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report.

Reminder

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and
assuming the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and
forward interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a
structured product should conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in making such a purchase.

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior consent of MKE.
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Historical recommendations and target price: Muangthai Capital PCL (MTC TB)

2 Jan 7 Feb 21 Feb 3 Apr 13 May 22 Jun 14 Aug 30 Oct 2 Feb
Buy : B72.0 Hold : 872.0 Hold : 865.0 Buy : B45.0 Buy : B55.0 Hold : 855.0 Buy : B60.0 Buy : B68.0 Buy : 77.0

70.0 4

60.0 4

20.0 T T T T
Jul-19 Oct-19 Jan-20 Apr-20 Jul-20 Oct-20 Jan-21

Muangthai Capital PCL

Definition of Ratings

Maybank Kim Eng Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only
applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment
ratings as we do not actively follow developments in these companies.
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