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Muangthai Capital Plc.
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RATING Accumulate TARGET 78.00 UPSIDE +19.5% TICKER MTC
CLOSE 65.25 VALUATION 6.4x21F BV ~ TOTAL SHARES 2,120M  secTor FIN

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 2,120
Par Value (Bt) 1.00
Market Capitalization (Btm) 138,330
Estimated Free Float (%) 32%
Foreign (Actual / Limit) (%) 10.76% / 49%
YTD Avg Daily Turnover (Btm) 727
YTD Turnover Ratio (%) 16%
Statistical Beta (Raw / Adjusted) 1.33/1.11
ROE / COE (%) 2020 28.4%/9.8%
Constituent SET50/SETTHSI
Auditor KPMG Phoomchai Audit Limited
CG Rating Excellent
Anti-corruption Progress Indicator Declared
MAJOR SHAREHOLDERS as of Nov 20
WNAIUN NEsE I 33.96%
wnEgR e n 33.49%
ua. neduinens 5.31%
State Street Europe Ltd. 2.38%
nmvluﬁﬁimnﬁvaﬁw falfiunamefiomu 0.73%
SCBLT1 (Mutual Fund) 0.68%
FORECASTS & VALUATION consolidated
Year End 2019 2020 2021F  2022F
Net Interest Income (Btm) 10,353 12,145 14,361 16,771
Total Revenue (Btm) 11,161 12916 15,169 17,619
Net Profit (Btm) 4,237 5,214 5,970 7,007
EPS (Bt) 2.00 2.46 2.82 3.31
EPS Growth (%) 14.1% 23.0% 14.5% 17.4%
DPS (Bt) 0.30 0.37 0.42 0.50
P/E (x) 326 26.5 23.2 19.7
D/P (%) 0.5% 0.6% 0.6% 0.8%
BV (Bt) 7.53 9.76 12.20 15.09
P/B (x) 8.7 6.7 53 4.3
ROE (%) 30.0% 28.4% 256% 24.2%

Source : Company, LHSEC Estimate
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MTC

Statements of Comprehensive Income

consolidated

Yearly Results (Btm) 2018 2019 2020 2021F 2022F
Interest income 9,544 11,880 13,962 16,478 19,279
Interest expenses (1,100) (1,527) (1,817) (2,117) (2,508)
Net Interest Income 8,444 ’ 10,353 ” 12,145 14,361 16,771
Net Fee & services 796 723 726 763 801
Total Revenue 9,316 11,161 12,916 15,169 17,619
Operating expenses (4,100) (5,314) (6,144) (7,066) (8,126)
Pre-provision profit 5,216 5,847 6,771 8,103 9,493
Provision (586) (554) (291) (693) (811)
Corporate tax (913) (1,056) (1,303) (1,493) (1,752)
Net Profit 3,713 4,237 5214 5,970 7,007
EPS (Bt) 1.75 2.00 2.46 2.82 3.31
Statements of Financial Position consolidated
Year End (Btm) 2018 2019 2020 2021F 2022F
Cash & Current Investment 880 783 1,378 1,200 1,200
Gross loans 48,047 60,338 70,968 83,032 97,148
Provision (1,499) (1,713) (1,328) (1,892) (1,740)
Net loans 46,548 58,624 69,640 81,140 95,408
Total assets 49,146 61,872 77,222 85,213 100,055
ST Loan & Current Portion LT 11,042 14,689 20,082 25,102 31,378
LT Loan 24,463 29,494 34,457 41,348 45,483
Total liabilities 36,847 45,900 56,540 59,340 68,071
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 7,814 11,483 16,187 21,373 27,484
Total shareholders' equity 12,299 15,972 20,682 25,873 31,984
Key Financial Ratios consolidated
Yearly Results (%) 2018 2019 2020 2021F 2022F
% Yield on gross loans 22.80% 21.92% 21.27% 21.40% 21.40%
% Cost of funds -3.51% -3.83% -3.68% -3.50% -3.50%
Spread 19.29% 18.09% 17.58% 17.90% 17.90%
NIM 20.17% 19.10% 18.50% 18.65% 18.62%
Net Fee & services to Revenue 8.5% 6.5% 5.6% 5.0% 4.5%
Cost to income ratio -44.0% -47.6% -47.6% -46.6% -46.1%
Net Profit Margin 39.9% 38.0% 40.4% 39.4% 39.8%
Gross NPLs (Btm) 540 621 747 859 988
% NPLs / Gross loans 1.12% 1.03% 1.06% 1.03% 1.02%
Coverage ratio 277.7% 275.7% 177.7% 220.3% 176.2%
Credit cost -1.40% -1.02% -0.44% -0.90% -0.90%
BV (Bt) 5.80 7.53 9.76 12.20 15.09
ROE 34.96% 29.98% 28.45% 25.65% 24.22%
ROA 8.63% 7.63% 7.50% 7.35% 7.56%
Key Indicators & Efficiency per branch consolidated
Yearly Results (%) 2018 2019 2020 2021F 2022F
Loan growth 34.7% 25.6% 17.6% 17.0% 17.0%
Net fee & services growth 24.0% -9.2% 0.4% 5.0% 5.0%
PPOP growth 36.9% 12.1% 15.8% 19.7% 17.2%
Net profit growth 48.5% 14.1% 23.0% 14.5% 17.4%
No. of Branch 3,279 4,107 4,884 5,484 6,084
New branch 855 828 T 600 600
Loan per branch (yearly) 16.85 16.34 15.79 16.02 16.80
Net interest income per branch 2.96 2.80 2.70 2.77 2.90
PPOP per branch 1.80 1.56 1.50 1.55 1.63
Source : Company, LHSEC Estimate
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