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MTC - result out on 21 Feb, analyst meetingon 23 F

4021 1022 2022 3022 4Q22F %YoY % QoQ 2021 2022F % YoY

[Profit & Loss (THBm)

Interest income from loans 4,082 4,285 4,617 4,959 5,266 29.0 6.2 15,195 19,128 25.9
Interest expense 586 604 663 737 862 47.0 17.0 2,127 2,865 34.7
Net interest income 3,495 3,682 3,955 4,222 4,404 26.0 4.3 13,068 16,262 24.4
Non-interest income 159 183 208 226 241 51.8 6.5 843 858 1.7
Non-interest expenses 2,023 1,963 1,946 2,008 2,132 54 6.2 6,961 8,050 15.6
Earnings before tax & provision 1,631 1,902 2,216 2,440 2,513 54.0 3.0 6,950 9,070 30.5
Tax 268 357 355 312 277 3.7 -11.0 1,257 1,301 3.5
Core pre-provision profit 1,364 1,545 1,861 2,129 2,235 63.9 5.0 5,693 7,770 36.5
Provision 263 169 481 923 1,126 327.7 21.9 748 2,699 260.8
Core net profit 1,101 1,376 1,381 1,205 1,110 0.8 -7.9 4,945 5,071 2.6
Extra item 0 0 0 1] 0 - - . - .
Net profit 1,101 1,376 1,381 1,205 1,110 0.8 -7.9 4,945 5,071 2.6
EPS (Bt) 0.52 0.65 0.65 0.57 0.52 0.8 -7.9 2.33 2.39 2.6
|Key Balance Sheet items (THBm)

Gross loans 91,812 98,612 107,401 114,586 121,691 84,952 114,586
|Credit Quality 4021 1Q22 2022 3022 4Q22F

NPLs/Total loans(%) 1.39 1.65 1.96 2.28 2.70 1.15 2.70
LLR/NPLs (%) 143.6 112.9 96.3 102.3 99.8 143.6 100.0
Provsion/ Total loans (%) 1.15 0.69 1.79 3.22 3.70 0.81 2.22
Provision (include reverse)/total loan (% 1.15 0.69 1.79 3.22 3.70

Total title-loans (Bt m) 87,602 92,889 101,515 108,765

Total hire purchase loans (Bt m) 4,210 5,724 5,887 5,821

NPLs/Total loans(%) -title loans 1.36 1.46 1.73 2.04

NPLs/Total loans(2)- hire purchase port 2.11 4.76 5.96 6.83

Stage 1 -title loans (%) 93.4 91.9 90.2 295

Stage 2 -title loans (%) 5.23 6.66 8.12 2.50

Growth Rates & Key Ratios

Loan growth YoY (%) 29.4 34.1 34.5 24.8 32.5

Loan growth QoQ (%) 8.1 7.4 8.9 6.7 6.2

Yield on earn'gassets (%) 18.47 18.00 17.93 17.87 17.86

Yield on earn'g assets incl. fee(%) 19.06 18.63 18.65 18.61 n.a.

Costonint-bear'gliab (%) 3.40 3.25 3.23 3.27 3.45

Net interest margin(%) 15.82 15.47 15.36 15.22 14.91

Costtoincome ratio (%) 55.4 50.8 46.8 45.1 45.9

Source: Company data, TISCO estimates
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Figure 1. Scenario analysis assuming credit cost of 300bps in 2023F

MTC 2021 2022F 2023F 2024F
Loan growth (%) 29.4 33.0 20.0 20.0
Yield (%) 18.7 18.0 17.7 17.4
Funding cost (%) 3.4 3.4 3.7 4.0
Credit cost (%) 0.81 221 3.00 3.00
Cost-to-income (%) 50.0 a47.2 44.9 44.9
Preprovision profit (Bt m) 5,693 7,773 9,997 11,553
Net profit (Bt m) 4,945 5,074 5,601 6,278
Net profit growth (%) (5.2) 2.6 10.4 12.1
EPS 2.33 2.39 2.64 2.96
38.25

PER 16.4 16.0 14.5 12.9
PBV 5.3 28 2.4 2.1
ROE 21.7 18.8 17.8 17.2
PER (X) 2023F Growth (%) 2023F Valuation (Bt/sh)

Bloomberg Consensus SETFIN 185 85

SET 16.8 6.1

MTC Forecast (TISCO) MTC 14.5 10.4
MTC at PER of SET 2023F 44.4
MTC at PER of SETFIN 2023F 48.9

Source. Company data, TISCO estimates

Figure 2. Scenario analysis assuming credit cost of 350bps in 2023F

MTC 2021 2022F 2023F 2024F
Loan growth (%) 29.4 33.0 20.0 20.0
Yield (%) 18.7 18.0 17.7 17.4
Funding cost (%) 3.4 3.4 3.7 4.0
Credit cost (%) 0.81 2.21 3.50 3.50
Cost-to-income (%) 50.0 47.2 44.9 44.9
Preprovision profit (Bt m) 5,693 7,773 10,143 11,729
Net profit (Bt m) 4,945 5,074 5,015 5,575
Net profit growth (%) (5.2) 26 (1.2) 11.2
EPS 2.33 2.39 2.37 2.63
38.25

PER 16.4 16.0 16.2 145
PBV 5.3 2.8 2.4 2.1
ROE 21.7 13.8 16.1 15.6
PER (X) 2023F Growth (%) 2023F Valuation (Bt/sh)

Bloomberg Consensus SETFIN 18.5 8.5

SET 16.8 6.1

MTC Forecast (TISCO) MTC 16.2 (1.2)
MTC at PER of SET 2023F 39.7
MTC at PER of SETFIN 2023F 43.8

Source: Company data, TISCO estimates
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Figure 3. SETFIN underperformed since 2022 on
weaker-than expected asset quality

Figure 4. SAWAD market cap is currently larger
than TIDLOR (vice versa in 2022)
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Figure 5. Year-to-date iYTD) SAWAD and AEONTS
outperformed sector and index

Source. TISCO Research

Figure 6. One year forward PER band for MTC
(implied MTC trading around -2.5 std)
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