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RATING
CLOSE

WBUY
34.75

38.00
VALUATION  2.5xBV23F

+9.4%
2,120M

MTC
FIN

TARGET UPSIDE TICKER

TOTAL SHARES SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31

Issued Shares (m) 2,120
Par Value (Bt) 1.00
Market Capitalization (Btm) 73,670
Estimated Free Float (%) 32%
Foreign (Actual / Limit) (%) 4.21% / 49%
YTD Avg Daily Turnover (Btm) 615
YTD Turnover Ratio (%) 98%
Statistical Beta (Raw / Adjusted) 1.95/1.31

ROE / COE (%) 2022 18.9% /10.9%

Constituent SET50/SETTHSI
Auditor KPMG Phoomchai Audit Limited
CG Rating Excellent

Anti-corruption Progress Indicator Declared

ESG Scoring

ESG Book 44.55

Moody's n.a.
MSCI A
Refinitiv 58.75
S&pP 42.82

MAJOR SHAREHOLDERS as of 29 Apr 22

UNANIUNT meiéﬂw 33.96%

WTR s n 33.49%

v, Inenduinens 7.00%

State Street Europe Ltd. 1.32%

namudseadndn Aalfanameisannu 0.98%

Uy

uwa nelsyiudan 0.81%

FORECASTS & VALUATION consolidated

Year End 2021 2022 2023F 2024F

Net Interest Income (Btm) 13,068 16,386 20,518 24,092

Total Revenue (Btm) 13,891 17,265 21,431 25,050

Net Profit (Btm)
EPS (Bt)

4,945 5093 5149 5748

2.33 240 2.43 2.71

EPS Growth (%)
DPS (Bt)

-5.2% 3.0% 1.1%  11.6%

0.37 0.95 0.36 0.41

P/E (x) 14.9 14.5 14.3 128

D/P (%) 1.1% 2.7% 1.0% 1.2%

BV (Bt) 1173 1372 1526  17.61

P/B (x) 3.0 25 23 2.0

ROE (%) 21.7% 18.9% 16.8% 16.5%

Source : Company, LHSEC Estimate
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MTC

Statements of Comprehensive Income consolidated
Yearly Results (Btm) 2020 2021 2022 2023F 2024F
Interest income 13,962 15,195 19,199 24,412 28,940
Interest expenses (1,817) (2,127) (2,813) (3,894) (4,848)
Net Interest Income 12,145 13,068 16,386 20,518 24,092
Net Fee & services 726 769 792 831 873
Total Revenue 12,916 13,891 17,255 21,431 25,050
Operating expenses (6,144) (6,961) (8,069) (10,086) (12,103)
Pre-provision profit 6,771 6,930 9,187 11,345 12,947
Provision (291) (748) (2,433) (4,378) (4,979)
Corporate tax (1,303) (1,257) (1,267) (1,247) (1,392)
Net Profit 5,214 4,945 5,093 5,149 5,748
EPS (Bt) 2.46 2.33 2.40 2.43 2.71
Statements of Financial Position consolidated
Year End (Btm) 2020 2021 2022 2023F 2024F
Cash & Current Investment 1,378 1,306 3,213 1,300 1,300
Gross loans 70,968 91,812 120,613 144,736 166,447
Provision (1,328) (1,832) (3,686) (5,624) (7,485)
Net loans 69,640 89,981 116,928 139,112 158,961
Total assets 77,222 98,390 128,066 148,734 168,999
ST Loan & Current Portion LT 20,082 29,661 32,718 36,971 42,147
LT Loan 34,457 41,694 63,425 77,378 88,985
Total liabilities 56,540 73,521 98,976 116,386 131,675
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 16,187 20,369 24,714 27,849 32,825
Total shareholders' equity 20,682 24,869 29,091 32,349 37,324
Key Financial Ratios consolidated
Yearly Results (%) 2020 2021 2022 2023F 2024F
% Yield on gross loans 21.27% 18.67% 18.08% 18.40% 18.60%
% Cost of funds -3.68% -3.38% -3.36% -3.70% -3.95%
Spread 17.58% 15.29% 14.72% 14.70% 14.65%
NIM 18.50% 16.06% 15.43% 15.46% 15.48%
Net Fee & services to Revenue 5.6% 5.5% 4.6% 3.9% 3.5%
Cost to income ratio -47.6% -50.1% -46.8% -47.1% -48.3%
Net Profit Margin 35.4% 30.9% 25.4% 20.3% 19.2%
Gross NPLs (Btm) 747 1,276 3,474 4,864 5,788
% NPLs / Gross loans 1.05% 1.39% 2.91% 3.36% 3.48%
Coverage ratio 177.7% 143.6% 106.1% 115.6% 129.3%
Credit cost -0.39% -0.90% -2.66% -3.73% -3.73%
BV (Bt) 9.76 11.73 13.72 15.26 17.61
ROE 28.45% 21.71% 18.88% 16.76% 16.50%
ROA 7.50% 5.63% 4.50% 3.72% 3.62%
Key Indicators & Efficiency per branch consolidated

Yearly Results (%) 2020 2021 2022 2023F 2024F
Loan growth 17.6% 29.4% 31.4% 20.0% 15.0%
Net fee & services growth 0.4% 5.8% 3.0% 5.0% 5.0%
PPOP growth 15.8% 2.3% 32.6% 23.5% 14.1%
Net profit growth 23.0% -5.2% 3.0% 1.1% 11.6%
No. of Branch 4,884 5,799 6,668 7,200 7,700
New branch 7rT 915 869 532 500
Loan per branch (yearly) 15.79 17.19 19.35 20.87 22.34
Net interest income per branch 2.70 2.45 2.63 2.96 3.23
PPOP per branch 1.50 1.29 1.46 1.62 1.73

Source : Company, LHSEC Estimate
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ESG
E=Environment
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