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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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2022E Change 2023E Change 2024E Change
Revised Previous (%) Revised Previous (%) Revised Previous (%)

Financials
Net profit (Bt bn) 5.17 5.64 (8.38) 5.70 6.56 (13.11) 6.77 767 (11.70)
PPOP (Bt bn) 9.16 8.78 439 11.16 10.39 742 13.02 1225 6.31
Loan loss provisions (Bt bn) 2.66 171 55.80 4.04 2.18 85.24 4.56 265 7189
Key financial ratio
Credit costs (bp) 250 160 90 300 160 140 280 160 120
Cost to income ratio (%) 47.02 49.70 (2.68) 47.47 51.50 (4.03) 4821 5220 (3.99)
Net profit growth (%) 450 14.10 (9.60) 10.32 16.50 (6.18) 1882 16.80 2.02
ROE (%) 19.10 20.70 (1.60) 18.00 20.30 (230) 1832 1990 (1.58)

Source: Company data, Pi
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Net profit outlook ROE, PE, Earnings growth
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(Bt bn) 3Q21 4Q21 1Q22 2Q22 3Q22 %QoQ %YoY
Interest income 3,695 3,901 4,043 4,358 4,701 7.9 27.3
Interest expenses (557) (587) (604) (663) (737) 11.2 323
Net interest income 3,287 3,495 3,682 3,955 4,222 6.8 285
Non-interest income 190 158 183 251 262 4.1 37.8
Total operating income 3,477 3,653 3,865 4,206 4,484 6.6 29.0
Non-interest expenses (1,780) (2,023) (1,963) (1,946) (2,008) 3.2 12.8
Preprovision profit 1,696 1,630 1,902 2,260 2,476 9.6 459
Loan loss prov/impair. (191) (263) (169) (524) (959) 82.9 401.4
Earnings before taxes 1,505 1,367 1,732 1,735 1,517 (12.6) 0.8
Income tax (304) (268) (357) (355) (312) (12.1) 2.4
Earnings after taxes 1,201 1,100 1,376 1,381 1,205 (12.7) 04
Minority interest - - - - - - -
Recurring profit 1,201 1,100 1,376 1,381 1,205 (12.7) 0.4
Exceptional items - - - - - - -
Net profit 1,201 1,100 1,376 1,381 1,205 (12.7) 0.4
Reported EPS (Bt) 0.57 0.52 0.65 0.65 0.57 (12.8) 0.2
Loan growth (% YoY) 26.4 29.4 339 345 349

Loan to borrowings (%) 135.7 136.4 134.6 130.0 128.9

NIM (%) 16.5 16.5 16.3 16.3 16.1

Cost to income (%) 51.2 55.4 50.8 46.3 44.8

NPL ratio (%) 1.2 1.4 1.7 2.0 2.3

Coverage ratio (%) 160.2 143.6 112.9 96.3 1023

D/E (x) 2.9 3.0 3.0 3.3 34

Source: Company data, Pi

asﬂwaﬂixnaumﬂmma 3/22

e PPOP aanu LN 2.5 AU 1944 46% Yoy (+10% QoQ) a1n 1) NI wmmu 2) mﬂ”l,@mﬁiimuwwmmu UWazNIIAN
Anlanennsfnfivauia mma’lwamqmumhmmmqﬂmmmLﬂu 44.8% InuEAEmIEIusmeniTe (NIM) AARITE YO Las
QoQ WiAa 16. 1% f»«nﬂ@mmmmﬂmmuaumwmmLmvmuwumfaﬂmwmmu 3

° Lme”meﬁ'aﬂm 1.2 WUSULW N9957 YoY UAanas 13% QoQ fammmnmimmmwm ﬁqﬁu (+401% YoY, +83% QoQ)

° mumﬂimwummmmumw 6.7% QoQ (+34.9% YoY) uuumﬂﬂamum@mmﬂmmmmu

. ﬂmmwaummmmmm” NPL Immquﬂmmummum 24.1% QoQ wsiTzAAIAIN 29.1% QOQ lulnsung 2/22 14671 NPL ratio .
ﬂmmmmﬂu 2.3% TUETIERINGUN TadNT09MTIM g 102% mﬂmimm?ﬂmm @i AATTUNNGN NPL LANTULAR 88 RIT
mmmnﬁu 12.3% QoQ Tulnsuna 3/22 (2Q22: +33.9% QoQ) FfuvidnnsUsuiinaes NPLs lulasing 4/22 asflssduiunang
PRIANT
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Arise in under-performing loans and NPL D/E ratio
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Source: Company data, Pi Source: Company data, Pi

Revenue breakdown
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Source: The company data, Pi Source: The company data, Pi
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Balance Sheet (Bt bn) 2020 2021 2022E 2023E 2024E Income Statement (Bt bn) 2020 2021 2022E 2023E 2024E
Cash & equivalents 14 13 14 15 16 Interest income 139 14.7 18.1 227 275
Interbank loans - - - - - Interest expenses 1.8 2.1 28 40 5.2
Investment securities = o = o ° Net interest income 15.7 16.9 20.9 26.7 32.6
Gross loans 71.0 91.8 1213 147.9 177.5 Fee & commission income 0.7 0.8 0.8 10 10
Fixed assets - net 1.9 21 2.6 30 34 Fee & commission expenses - - - - -
Other assets 4 5 6 6 6 Net fee & commission income 0.7 0.8 0.8 1.0 1.0
Total assets 77.2 98.4 127.9 152.8 180.4 Non-interest income 0.8 0.8 1.0 12 1.2
Deposits - - - - - Total operating income 13.0 13.9 17.3 213 25.1
Interbank deposits - - - - - Non-interest expenses (6.1) (7.0) (8.1) (10.1) (12.1)
Debt equivalents 51.0 67.3 91.8 1119 1339 Preprovision profit 6.8 6.9 9.2 11.2 13.0
Other liabilitites 5.6 6.2 6.9 6.9 6.6 Loan loss provision (0.3) (0.7) (2.7) (4.0) (4.6)
Total liabilities 56.5 735 98.7 118.8 140.5 Earnings before taxes 6.5 6.2 6.5 7.1 8.5
Paid - up capital 21 2.1 2.1 21 2.1 Income tax (1.3) (1.3) (1.3) (1.4) (1.7)
Premium on share 24 24 24 24 24 After-tax profit 5.2 4.9 5.2 5.7 6.8
Others (5.2) 0.0 0.0 0.0 0.0 Non-controlling interests - - - - -
Retained earnings 16.2 204 247 296 353 Earnings from cont. operations 5.2 4.9 5.2 5.7 6.8
Non-controlling interests - - - - - Exceptional items - - - - -
Total equity 20.7 24.9 29.2 34.1 39.8 Net income 5.2 4.9 5.2 5.7 6.8
Total liabilities & equity 77.2 98.4 127.9 152.8 180.4 Recurring EPS (Bt) 25 23 24 27 32
2022E 2023E 2024E Asset quality and liquidity 2022E 2023E
Net interest income (%) 175 88 258 259 209 Gross NPL (Bt bn) 0.7 13 32 45 6.3
Fee & commission (%) 0.4 5.8 (1.8) 275 57 NPL ratio (%) 11 14 26 3.0 35
Preprovision profit (%) 16.4 21 319 218 16.6 Loan loss coverage (%) 254 313 1059 1223 1355
Net profit (%) 23.0 (5.2) 45 103 188 Loan loss reserve/loans (%) 19 20 28 37 49
Recurring EPS (%) 230 (5.2) 45 10.3 188 Credit costs (bps) 443 919 2500 3000 2800
Gross loans (%) 176 29.4 321 219 20.0 Loan/deposit ratio (%) - - - - -
Assets (%) 248 274 300 195 18.0 Capital Adequacy 2020 2021 2022E 2023E 2024E
Customer deposits (%) - - - - - Tier 1 capital (%) - - - - -
Profitability (%) 2022E 2023E 2024E Total capital ratio (%) - - - - -
Yield on loans 213 18.7 179 17.9 179 Total assets/equity (x) 37 4.0 44 45 45
Cost of funds (3.8) (3.6) (3.5) (3.9) (4.2) Valuation 2020 2021 2022E 2023E 2024E
Net interest margin 174 15.0 143 138 135 PER (x) 240 252 142 128 108
Cost/Income ratio 47.4 50.0 47.0 475 482 PBV (x) 6.0 5.0 25 21 18
ROA 75 5.6 4.6 4.1 4.1 Dividend yield (%) 0.6 0.6 11 12 14
ROE 284 217 19.1 18.0 183 Payout ratio (%) 15.0 159 15.0 15.0 15.0

Source: Company data, Pi Research
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Board Composition

Seat, % mMTC m Thailand
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Chairman Chairman of the BED Number of directors Number of Percentage
Mr. Chuchat Petaumpai Adm. Apichat Pengsritong '”jﬁ’;i:jri”t
T narship
Board of Directors Position*  Key management Position*  Shareholder % of O/S  Note
Mr. Chuchat Petaumpai Chairman, CEO  Mr. Chuchat Petaumpai CEO  Mrs. Daonapa Petampai 34.0
Adm. Apichat Pengsritong ~ Chairman of BOED, |  Mrs. Daonapa Petampai Managing Director  Mr. Chuchat Petaumpai 335
Mrs. Daonapa Petampai Director  Mr. Surapong Pechaumpa  Senior Deputy Managing Director ~ Thai NVDR Company Limited 7.0 Thai Non Voting Depository
Mrs. Kongkeaw Piamduaytham Director, I, A" Mr. Parithad Petampai Deputy Managing Director ~ South East Asia UK (Type C) Nominees Limited 20
Mrs. Nongnuch Dawasuwan Director, |, A Mr. Surat Chayavoradech Deputy Managing Director ~ State Street Europe Limited 13
Mr. Suchart Suphayak Director, |, A Ms. Duangkhae Songnuy Assistant Managing Director  Top 5 shareholders 778
Dr. Seauksit Petaumpai Director
Institutional & Management %0f0/S Note
Total institutional ownership 6.6
Total management ownership 67.7
Foreign ownership 42.7  Foreign ownership limit is 49%
OVERALL ESG SCORE: 82%

Environmental

Does the company have a resource reduction policy? Yes

The company is aware of the environmental impact of business operations. Therefore, we have improved
our operations to be environmentally friendly through important actions such as commitment to energy
management reducing the amount of greenhouse gas emissions, and water resource management.

Has the company faced any environmental controversies? No
None.
Does the company have an emissions/waste policy? Yes

The company encourages effective waste management to reduce the impact on the environment as well as
encouraging the reuse and/or selection of materials (Recycle) or alternative products in an efficient and

cost-effective manner.
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Social 100%

Does the company have any health & safety policy? Yes

The Company has established a safety policy in the workplace to create knowledge and understanding for

all personnel to cooperate in complying with the policy. Investment in safety is considered as important risk
prevention for the company

Does the company have a human rights policy? Yes

The Company focuses on recruiting suitable personnel to perform each duty by adhering to human rights
policy on the acceptance of diversity in the selection of personnel with equality regardless of gender,

race, religion, social status, or political attitude only taking into account the capabilities, limitations, and
operational risks.

Does the company have a fair competition policy, e.g. anti-corruption, anti-bribery, business ethics Yes
The Company has established an anti-corruption policy to be regarded as a guideline in every work process

strictly. The Board of Directors has established the corporate governance policy and code of business ethics
for directors, executives, and employees so that everyone can be used as a guideline for working with all

stakeholders.
0,
Governance 67%
Is the percentage of independent directors more than Thailand’s average of 38%? Yes

Fifty-seven percent of directors are independent, which is higher than the average in Thailand.

Is the Chairman also CEO (or equivalent)?

Chairman Chuchat Petaumpai is the CEO of the company.

Does the company have any shareholder rights policy

MTC respects the rights of shareholders in all groups and ensures they are treated equally.

-
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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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