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Dividend policy (%)

No less than 50 percent of the net
income after tax in accordance with
the Company's financial statements
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Revenue (Bt bn) 6.8 6.9 88 103 123
ammnttsnisiiuinaznaunauialuil 2022 Net Profit (Bt bn) 5.2 49 5.6 65 77
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Source: Piresearch estimate as of 6 September 2022
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Figure 1: PEG Figure 2: Historical P/E vs forwarding P/E
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Figure 3: ROE and P/BV Figure 4: ROE and P/E
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Earnings outlook
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Figure 5: Net profit outlook Figure 6: Comparison of ROE
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Figure 7: MTC’s revenue and cost breakdown in 2019-21

Interest income breakdown Revenue breakdown Cost breakdown
100% 100% =57 57 100%
19% 19%
80% 23% 80% 80%
60% 60% 60%
95% 95%
40% 81% 80% 74% 40% 40%
o
20% 20% 20%
0% 0% 0%
2019 2020 2021 N
2019 2020 2021 2019 2020 2021
m Vehicle bakced loans m Personal loans M Interest income | Fee and service income m Interest expenses m Provisions
m New motorcycle loans m Other income m Non interest expenses

Source: Company data, Pi
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Loan growth outlook

a a8 [ - | a 4 v ad
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Figure 8: Loan growth Figure 9: Branch network
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Figure 10: Net interest margin (NIM) Figure 11: Cost to income ratio
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swouavud sarhdulosisaqus:avAwatnauadiayaua:unadunisiiasiH lasldtoyaua:inasdioa AlGSUMSIHBUWSCDEISISU: 0aDARUINMSAUNUAIRUSHISUROUSUNCVA LIUS:NaULAlaWENEILASIDFDUANL
nndaoatnos Jas:30 udﬁhia'umsnﬂuuun31unndaoloaehoauusm Ms3LAS1ATUSI80IUAUUTIGWENENUEOLIASTIUVUKANNSSLAS nmochuUoﬁuﬁumumluuunasuua Jatauauu: lasdldoauAv:thlugmssuudago

P R PR P s

in uouatauauu mznu lUUUDF\OlHuUDOUnDlnS‘I H Bousuny IumlBuaaomunwnuuanmnunona\:taualu nou unavnuuas ﬁ‘(uswowunuuums!uaowstumwtua:uml]s NaUGdY
USUNHannsSwg wig 9110 (UK1BU)
132 21A1saussMdDS 13U 2, 3 ua:p1AISaUssNIdLBS 3 3u 17,18, 20 auudng LYIVaUWE Wwaunudu AsoINWUKIUAS 10330

@ 6 O 0 0 Pi Securities @ www.pi.financial Q 02-2057000



Fﬂ& ‘ !!

INITIATE COVERAGE

Asset quality

AA NPLs "luﬂ?ﬂué’qﬂ%’uﬂﬁmwﬂué’m’]ﬁ‘nvaam
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Figure 12: Loan quality Figure 13: NPL ratio and coverage ratio
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Figure 14: Loan breakdown Figure 15: D/E ratio
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Company profile
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Revenue breakdown
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Figure 18: Operating income breakdown Figure 19: Loan portfolio breakdown
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Figure 20: Operating expenses Figure 21: Net profit breakdown in 2021
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Industry outlook
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Figure 22: Registered number of vehicles Figure 23: Household debt to GDP
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Source: Bank of Thailand, Pi

Figure 24: Agricultural price index Figure 25: Foreign tourists
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Summary of Financials

Profit & loss (Bt bn) 20A 21A 22E 23E 24E Jun'21 Sep'21 Dec'21 Mar'22 Jun'22
Interest income 14.0 15.2 19.2 245 30.0 3.7 3.9 4.1 43 4.6
Interest expenses (1.8) (2.1) (2.8) (4.1) (5.4) (0.5) (0.6) (0.6) (0.6) (0.7)
Net interest income 12.2 13.1 164 20.4 24.6 3.2 3.3 3.5 37 4.0
Net non-interest income 0.8 0.8 1.0 1.1 13 0.2 0.2 0.1 0.2 0.2
Total net revenue 13.0 13.9 17.4 215 25.9 34 3.5 3.7 3.9 4.0
Non-interest expenses (6.1) (7.0) (8.6) (11.2) (13.6) (1.7) (1.8) (2.0) (2.0) (1.9)
Preprovision profit 6.8 6.9 8.8 10.3 123 1.7 1.7 16 1.9 23
Loan loss provision (0.3) (0.7) (1.7) (2.2) (2.7) (0.1) (0.2) (0.3) (0.2) (0.5)
Earnings before taxes 6.5 6.2 7.1 8.2 9.6 1.6 1.5 14 1.7 1.7
Income tax (1.3) (1.3) (1.4) (1.6) (1.9) (0.3) (0.3) (0.3) (0.4) (0.4)
After-tax profit 5.2 4.9 5.6 6.5 7.7 13 12 11 14 14
Equity income 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Minorities 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Earnings from cont. operations 5.2 4.9 5.6 6.5 7.7 13 1.2 11 14 14
Exceptional items 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Net income 5.2 4.9 5.6 6.5 7.7 13 1.2 11 14 14
Recurring EPS (Bt) 25 2.3 2.7 3.1 3.6 0.6 0.6 0.5 0.6 0.7
Weighted average shares (m) 2,120 2,120 2,120 2,120 2,120 2,122 2,120 2,120 2,120 2,120
Balance sheet (Bt bn) 20A 21A 22E 23E 24E Jun'21 Sep'21 Dec'21 Mar'22 Jun'22
Gross loans 71.0 91.8 122.0 1505 181.6 79.8 85.0 91.8 98.5 107.4
Assets 77.2 98.4 1288 157.3 186.2 86.6 91.9 98.4 105.8 1158
Interest bearing liabs. 51.0 67.3 923 1149 137.3 62.4 66.6 713 73.1 82.6
Equity 20.7 24.9 29.7 35.2 41.7 225 23.7 249 26.2 26.8
Growth (YoY, %) 20A 21A 22E 23E 24E Jun'21 Sep'21 Dec'21 Mar'22 Jun'22
Gross loans 17.6 29.4 32.8 234 20.6 26.0 26.4 294 33.9 345
Preprovision profit 16.4 2.1 26.3 17.8 189 7.3 4.0 (15.4) 0.7 30.4
Recurring EPS 23.0 (5.2) 14.0 15.9 17.6 (12.7) (10.4) (18.6) 0.1 8.8
Assets 24.8 27.4 30.9 22.1 184 235 26.1 27.4 32.7 33.8
Interest bearing liabs. 155 32.1 37.1 24.4 19.5 23.6 28.0 30.8 31.2 325
Equity 295 20.2 19.3 18.7 18.6 255 23.0 20.2 19.0 19.1
Profits (%) 20A 21A 22E 23E 24E Jun'21 Sep'21 Dec'21 Mar'22 Jun'22
Yield on loans 213 18.7 18.0 18.0 18.1 19.3 18.7 18.6 18.1 17.9
Cost of funds (3.8) (3.6) (3.5) (4.0) (4.3) (3.4) (3.5) (3.4) (3.3) (3.4)
Net interest margin 18.6 16.1 153 15.0 14.8 16.6 16.0 159 155 155
ROE 28.4 21.7 20.7 20.1 20.0 22.8 20.8 18.1 215 20.8
ROA 7.5 5.6 5.0 4.6 45 6.1 5.4 4.6 5.4 5.0

Source: Company data, Pi estimates
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2021 Corporate Governance Report by Thai Institute of Directors Association (10D)
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Anti-Corruption Progress Indicator by Thai Institute of Directors Association (10D)
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25 BAaNFU BaNFL  DRT Gh IMET LA MODNG  PB FRIMC SAPFE SMC TASCO THT VD
AOVAND  BAY CGEH OTAL GLAP IMSURE L&E MEC PCSGH  PRM SAT P TESF THITY  TWPC
AF BBL CHEWA  DUEIT GEL INTUCH  LaNmMs,  MTC PG PROS 5C SORKON  TCaP THL u

Al BCH CHOTI  EA GFPT IRC LHFG MTI PDI PSH 5CB SPACK TOMC THP UEIS
AIE BCP CHOW  EASTW  GED IRPC LHK MBC PCa P5L 5CC SPALL TFG THR UEC
ATRA BCPG CIG ECL GI5 ITEL PN MEP PE PSTC SC0C SPC TFI TOG LUIKEM
LEP BGC CIMET  EGCOD GFI L LRH MINE P& PT 506 SPL TEMAMA  TOP UOBKH
A BGRIM o] EP GREC JEN M MKl PHOL PTG SCH SPRC TGH TOPF  UFF
AMANAH  BICHL C EPG GSTEEL K MAKRD  MMG PK FTT SEAQIL  SRICHA  THARI TRA [
AMATR BKI CoM7T ERW GUMNKELL  BASET MALEE  MNCL PL PTTGC  SE-ED 55F THCOM TP VGl
AMATAY  BLA COTTO ESTAR FHAR KEANK MBAX MOBLE ~ PLANE FYLON SELIC 5P THIF TRU WIH

3 BRP CPALL ETE HARN KBS MEK HOK PLANET  Q-COM SENA S5EC THRE TRUE  WNT
BPCS BROOK  (PF FE HEMP KCAR MBKET  MSI PLAT QH sGP 55T THREL TaC WalDAL
A1 BRR Pl FN5 HMPRO  KCE MC HWER, PM QLT SINGER.  5TA TIDLOR  TATE WHa
ARROW BSEM Ph FPI HTC KGl MCOT 0cC PPP QT SIRI SUSCO TIFCO TaTH WHALP
ASK BTS & FPT L EEP MET#& QCEAM  PPPM RML SITHAL 5V TISC0 TTE WICE
LD BWG DoC FEMART  ICHI KSL MFC [alein PPS AWl SKR SYMC TES TTCL WIIK

B CEN DELTA  FS5 IFEC KETH MFEC ORl PREB 58] SMIT SYNTEC  TET U X0
BAFS CENTEL  DEMCO  FTE IF5 KTC MINT Fap FRG SAAM SMK TAE Tl ™D ZEN
BaM (FREEH DIMET  GBX ILINE LA MOND  PATO SABIMA  SMPC TAELUNI - TMILL TVl

Taus=mmaaunsuantnsou CAC (Declared)

uP ABETTO APCO AETAN WNC BEC BED PL P AT DOHD ECF EKH ETC EVER
GULF it TMOx IR KEX EUMWEL LDC MAIDR  MATCH  MILL MNCL MRF HNUSA PIMO  PR9
RS SAK SCGEP 5CH 515 STAR S5TECH  SUPER ToOM TTA WOOM WIN LIS, Il
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