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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: 4Q22E earnings preview

FY: Dec (Bt mn) 4Q22E 2022E
Interest income 5,202 4,082 27.4% 4,959 4.9% 18,839 15,195 24.0%
Interest expense (812) (587) 38.4% (737) 10.1% (2,941) (2,127) 38.2%
Net interest income 4,390 3,495 25.6% 4,202 4.0% 15,898 13,068 21.7%
Fee and service income 193 130 48.3% 206 -6.5% 811 769 5.5%
Other incomes 50 28 76.3% 56 -10.5% 43 35 21.7%
Operating expense (2,177) (2,023) 7.6% (2,008) 8.4% (7,885) (6,961) 13.3%
Pre-provision operating 2,455 1,631 50.5% 2,476 -0.8% 8,867 6,910 28.3%
Provision expense (1,004) (263)  281.4% (959) 47% (2,353) (748)  214.6%
Profit before tax 1,451 1,368 6.1% 1,517 -4.3% 6,514 6,162 5.7%
Norm profit 1,104 1,100 0.4% 1,205 -8.4% 5,186 4,906 5.7%
Net profit 1,104 1,100 0.4% 1,205 -8.4% 5,186 4,906 5.7%
EPS 0.52 0.52 0.4% 0.57 -8.4% 2.45 2.31 5.7%
NPLs ratio (%) 2.5% 1.4% 2.3% 2.5% 1.4%
No. of branch 6,668 5,799 6,547 6,549 5,799
Cost to income ratio (%) 47.0% 55.4% 44.8% 40.0% 43.5%
Fig 2: Loan breakdown and growth Fig 3: Operating expense and cost to income
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Fig 4: NPL and NPL ratio Fig 5: MTC share prices vs profits
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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| Quartery income satement |

Quarterly income statement Forward PBV band
(Bt mn) 3Q21 4Q21 1Q22 2Q22 3Q22
Interest income 3,844 4,082 4,285 4,617 4,959 *
Interest expense (557) (587) (604) (663) (737) 103
Net interest income 3,287 3,495 3,682 3,955 4,222 90 +25D
Fee and service income 178 130 149 185 206 78 M +15D
Other income 12 28 34 67 56 65 I W' A Avg.
Total operating income 3,477 3,653 3,865 4,206 4,484 592 w 18D
Operating expense (1,780) (2,023) (1,963) (1,946) (2,008) 39 28D
PPOP 1,696 1,631 1,902 2,260 2,476 26
Provision expense (191) (263) (169) (524) (959)
Profit before tax 1,505 1,368 1,732 1,735 1,517 13 ! ! ! ! ! !
Norm profit 1,201 1,100 1,376 1,381 1,205 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23
Net profit 1,201 1,100 1,376 1,381 1,205
EPS 0.57 0.52 0.65 0.65 0.57
Cost to income ratio 51.2% 55.4% 50.8% 46.3% 44.8%
NPLs 1.17% 1.39% 1.65% 1.96% 2.28%
No. of branch 5,665 5,799 6,161 6,475 6,547

Loan and accrued interest dlassified
FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E FY: Dec 2019 2020 2021 2022E 2023E
Cash and cash equivalents 783 1,378 1,306 1,000 1,000 Stage 1 91.1% 92.6% 93.2% 88.0% 87.6%
Investments 0 0 0 0 0 Stage 2 7.9% 6.3% 5.4% 9.5% 9.9%
Loan to customers (net) 58,623 69,640 89,981 117,463 142,278 Stage 3 1.0% 1.1% 1.4% 2.5% 2.6%
Other current asset 210 225 397 492 611
Premises and equipment (net) 1,778 5,493 6,042 2,846 2,679
Other asset 478 486 664 823 1,022 FY: Dec 2019 2020 2021 2022E 2023E
Total asset 61,872 77,222 98,390 122,625 147,590 Growth YoY
Borrowing 8,929 12,522 20,286 32,467 38,908 Loan to customers 25.6% 17.6% 29.4% 31.2% 21.3%
Debenture 35,207 38,453 47,028 52,984 65,200 Net interest income 22.6% 17.3% 7.6% 21.7% 22.6%
Loan 46 3,563 4,010 5,225 6,355 Fee and service income -9.2% 0.4% 5.8% 5.5% -5.7%
Other current liabilities 1,623 1,869 2,041 2,530 3,141 Total operating income 19.8% 15.4% 7.7% 20.8% 21.2%
Other liabilities 94 133 156 193 240 PPOP 12.2% 15.2% 2.6% 28.3% 19.3%
Total liabilities 45,900 56,540 73,521 93,400 113,844 Provision expense -5.5% -47.5% 156.9% 214.6% 62.3%
Paid-up capital 2,120 2,120 2,120 2,120 2,120 Core profit 14.1% 21.3% -4.6% 5.7% 3.8%
Share premium 2,380 2,380 2,380 2,380 2,380 Net profit 14.1% 21.3% -4.6% 5.7% 3.8%
Reserve 212 212 212 212 212 Performance
Retained eamings 11,271 15,975 20,157 24,513 29,035 Avg. yield on eaming assets 21.9% 21.3% 18.7% 17.8% 17.6%
Others (12) (5) 0 0 0 Average cost of fund 3.8% 3.7% 3.4% 3.6% 3.9%
Non-controlling interest 0 0 0 0 0 Interest spread 19.1% 18.5% 16.1% 15.0% 14.6%
Shareholders' equity 15,972 20,682 24,869 29,225 33,747 Cost to income (Cl) 47.6% A7 7% 50.2% 47.1% 47.9%

Credit cost (CC) 1.0% 0.4% 0.9% 2.2% 2.9%

Retumonavg. assels (ROAA)  7.6%  T4%  56%  47%  40%
FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E Retum on avg. equities (ROAE) 30.0% 28.1% 21.5% 19.2% 17.1%
Interest income 11,880 13,962 15,195 18,839 23,389 Stability (x)
Interest expense (1,527) (1,817) (2,127) (2,941) (3,903) Gross NPL ratio 1.0% 1.1% 1.4% 2.5% 2.6%
Net interest income 10,353 12,145 13,068 15,898 19,487 Coverage ratio 275.9% 177.6% 143.6% 99.2% 100.8%
Fee and service income 723 726 769 811 765 Debt/E ratio 2.9 2.7 3.0 3.2 3.4
Other income 85 9 35 43 53 Per share (Bt)
Total operating income 11,161 12,879 13,872 16,752 20,305 Reported EPS 2.00 2.43 2.31 2.45 2.54
Operating expense (5,314) (6,144) (6,961) (7,885) (9,725) Core EPS 2.00 2.43 2.31 2.45 2.54
PPOP 5,847 6,735 6,910 8,867 10,580 Book value 7.53 9.76 11.73 13.79 15.92
Provision expense (554) (291) (748) (2,353) (3,818) Dividend 0.30 0.37 0.37 0.39 0.41
Profit before tax 5,293 6,444 6,162 6,514 6,761 Valuation (x)
Income tax (1,056) (1,303) (1,257) (1,329) (1,379) PER 19.1 15.8 16.5 15.6 151
Net profit before NCI 4,237 5,142 4,906 5,186 5,382 Core PER 19.1 15.8 16.5 15.6 15.1
Non-controlling interest 0 0 0 0 0 P/BV 5.1 3.9 3.3 2.8 2.4
Normalized profit 4,237 5,142 4,906 5,186 5,382 Dividend yield 0.8% 1.0% 1.0% 1.0% 1.1%
Extraordinary items 0 0 0 0 0
Net profit 4,237 5,142 4,906 5,186 5,382
FY: Dec 2019 2020 2021 2022E 2023E
No, of branch 4,107 4,884 5,799 6,549 7,249

Source: Company, DAOL SEC

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2022 |

CG rating by the Thai Institute of Directors Association (Thai IOD)
Score Symbol Description ANHUNE
90-100 AAAAA Excellent ALaA
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 A A Satisfactory Anald
50-59 A Pass WU

<50 No logo given n.a. n.a.

ANANFLFIUADN1TUNSTUNNSLSHEN INE (I0D) |

uad199ansinfuguaAian LT ENA ANy wifleufiuandlds LﬂuuawimmnmsmmwLmvmvmum@mwmwmmw aifeulunan
M@ﬂWiWﬂLLMdﬂ?me‘ﬂﬂ uazmanauannine 18 1 o (USdnasnzidew) Wameseanaiso Lmyuﬁummwmm‘wum”l,ﬂmm?m
dindels N@mm@mﬂmq@uﬂummﬁmum@mluuumwmummamﬂu@nmmmmumimnummemﬂmmwwm‘w Weu
ImftuimLﬂum?ﬂ?wLuum@msﬂgum’mm’am?mLuummwmmwwmw Luau@nmuié’lﬂn‘n@mmﬂlummmﬂmmmmﬂu’lum?
tleeifiu Al mammwLmmu@ﬂuimﬂum?smmmmm?ﬂgummum@mimLuumimmmm@mmmﬂu uazlaitadlunsld
mLLuvuﬂum?mwuluv]anmwmmmwwammuaum@muuvuﬂm’] flidayaasnasldtansunyiuaesmuesduntinniuas
Andulalunnslddeyala o MfeafuLiEnamme Lu&ummmﬂummmu

Y

N

P
el Lidmudming anle (Uszmalne) Arfin (uunaw) Fldtuduitesusesdivanupsutiauuazgnsietesagimaninan

DAOL SEC: AMNUN18URIATLUEN

. ; . v Py
‘e Wiasangantaqiii mndn yadnuadeiugiu lnaaaudawanauunudun 10% (ldsonRuuna)
- A R . X . . s
“‘ae’ WasanaaniTaqiiu aandy gaimndadeiugiu Ineaandananeauunuszndng 0% - 10% (lieanRuiuna)
A . o o & s
‘e’ Wasanaaniaqiiu gandt yadmudadeiugan (isuRulunae)

o o < o Aa &4 z
VHEILP) nanaUunuNAAnIIaaLlasuLl AR NANIRENTIAIAAIANIINNTY viTaanas TUuan il

10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or
the information used.

DAOL SEC'’s stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC #n134m¥i1 ESG Rating (ESG: Environment, Social, Governance) L‘WﬂmuﬂmmmwmmimﬂmLLammﬂmmmm
SURATRL l?]@’s‘ixiLL’M@@QJLL@uﬁ/\iﬁNi"ﬂU&Lﬂ Iﬂf;ﬁmﬂ DAOL SEC lﬁmmldlﬂm_lmmwmﬂuuii:rwmmswrmmwmﬂu mlmmmmmm
'Lumﬂummuu ESG @WMTUWL&W 131 Cover ’rJ?_I mmumﬂmmfn"'lumiﬂmmummuu ESG 189 DAOL SEC mmiwa]wzmmn 3 mu
mu

O n99ANISAURILIARDN (Environment) PAUED miﬁﬁﬁwuuiﬂmmm m‘,,mumsmmulumﬂﬂimmmmimmma@m
@mwmmuu,afL‘nmwmm@mwﬂsﬁWﬁmw mumumiﬂuﬂ@mwm@@umqmimﬂrmn”l,mummmmwnmimmuﬁim SINL?W
'L°nmmsmmuj‘m”l,ﬂmmummmﬁ:muuj N’s{ﬁ’é'}umﬂlﬂﬂ@dN@ﬂj‘wﬂi_lﬁ]ﬂ'&\il,l,’lﬂ@‘ﬂﬂLWWVLVIT

a m'a*qmmsmumnu (Social) ﬂ’]i‘lm_li“]:mlluiil‘].l’]f;lﬂ’]?‘].l?ﬂ’]ﬁ‘%?“/‘lf;l’m?‘i_lﬁﬁﬂ’ﬂf;l'NLﬂuﬁTiNLL@uWﬂLﬂﬂN mma‘ml,mmmvwwm
wum’m@mqm'ﬂLuml,mvuﬁmmw mummuuauuﬂmiﬂumiﬂgummmu‘qmu@mqmmvmu LmVLﬂmT@mmlﬁmmuwmwwm’m
mmqmﬂmmuim@mqmﬂu smwﬂmmmmmmuumn Bloomberg Tmﬂm?mm@mmmmm w”l,m‘lmm'n‘wu mqm?mq’] mnmmm
ALULTEN wazNangsunie NGO

Q ussENNLNA (Governance) ﬂ’]i‘lm_li“]:mllﬂ’]iﬂ’m‘]_lﬂLL@ﬂ@ﬂ’]ﬁ"ﬂﬁ ml,uumu'ﬂmﬂﬂ?\ﬂa NLLW)VI"Nﬂ’]i‘LITVI’]?ﬂ']’]ﬁJL'&?;N‘W]]ﬁL'ﬁlu
m@muwmmmm@ﬁﬂ‘nu mmm@ummmudqﬂﬁ Laf_l ‘TNT’)SJZNﬂ’]i"ﬂ’]ilﬂ’]‘]:fiﬂLLﬂﬂ’]ﬂﬁ‘ﬁ’ﬂil']\‘iiﬂ?\‘ilﬂ wm’l‘mﬂmquwmﬂmn CG
rating ‘lI’PNﬂN']ﬂﬂﬁ\imi‘ﬁJ@ﬂ’]Uuﬂ??&lﬂ’]?U?H‘VﬂWﬂ (IOD)

ESG Rating 7 DAOL SEC szifiuil 5 s ldun
1. Excellent lapzunusmn agluszsu 5

2. Very Good léazuunsan aglusyiv 4

3. Good lapzunusn agluszsu 3

4. Satisfactory leAzuungan aglusyau 2

5. Pass liAzuuusu ogluszan 1

o dd
Amiuisimnidayaldifesmelunisssiiuagls rating Wi na.

ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

ok N~

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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