krungsri

"y\ Securities

A member of (#) MUFG, a global financial group

Earnings Previ
Muangthai Capital m1c arnings Preview

11 July 2024
FINANCE AND SECURITIES
Summary
. e - o . a s & Rating Bu
1513y NND Neutral siannlsgns 2Q24F AR 1,415 A, NLSENBLNNTY +18% Y-y Remains C
WAZ +2% g-q LWSIE i) NISIANTUURIRULTRSIN +15% Y-y WAE +3% q-q USaAMEIY  1p 24F (PBV=3.1%) THB 55.00
' y o o @ 'Y . .
+7% YTD anngu@uidaninanidsznuuuan wasn1saanadian AuamnIn  Remains
a @ I 3 o Y a
Aunswd nsmaiuuiidaunaad tns1zANNlaiLUUaRluNSNUAIMIATESNA  Closing price THB 42.75
I ) a v ¥ a o a ' ° v
wazitludasianAnainisidiliudindudaailaman uazdaaunizdan vinlu
Upside/Downside +29%

Aldanad19a9 (credit cost) WiNTW g-q WAz NPL Ratio ag#i 3.10% iatantiagan

' (3 a a a [
3.03% lu 1Q24 NAWFIN MTC 15INBITUAUNTRAUINITAANTAMMWAUNS N lw  Fundamental Investment

£ . . a o - \ \ Analyst on Securities
LBIUINAILE 3Q23 Lmzm'l‘a‘ngﬁ 2024F AranauNLAule +16% y-y Lmuqﬂiunqu J

o & o . ) Chayaporn Tocharoen
mumi’]ﬂw@umnqﬂunqu Consumer Finance

Analyst Registration No. 111559
—t

Ataniilsans 2Q24F N 1,415 au. ivagvgalnku 02 638 5773, 02 081 2773

Chayaporn.Tocharoen@krungsrisecurities.com

mmﬁ’n‘l’iﬂw“ﬁ 2Q24F 1 1,415 au. LANAY +18% y-y uae +2% g-q
Forecasts & Valuation

+ 0, Y

1NANATUR 06/08/2024 MTC mmﬂumimm 2Q24F 1 1,415 qu. flafiady 18% y-y uar e POy ———

+2% g-q stwmmwmummmﬂ”lm’aﬂL‘ua (NI) +11% y-y U8 +3% q qmnaumfammwmu Net Interest Income 19,644 22,991 26.983 31282

+15% y-y UaY +3%g-q viseAadu +7% YTD mﬂrmmumwwaﬂﬂ?zﬁmﬂwﬁﬂ Faly  Noninterestincome 1026 1165 1315 1545
(@] ti Profit 20,669 24,155 28,298 32,826

ﬂiﬂmumnmqﬂmmauLL@qumeﬂ@ﬂ WAYNNITENEANTT AUADINIWAWNINE  NPL Ratio perating Profi

PPOP 10,967 12,730 14,827 16,924

g7l 3.10% AN 3.03% W 1Q24 mummlwLLuu@u‘Luma‘V\lumm\ﬁmem uaziflugngd Net Profit 4906 5685 6481 7183
qﬂmm'a\‘lmﬂsm\m@’mmm\ﬁLﬂmwmu LL@JII'NLW’WJL]@]T] EPS (THB) 2.31 268 306 339
EPS Growth (%) (366) 1587 13.99 10.85

Key numbers PER (X) 1847 1594 1398 1262
. mmmimm@nma NI 71 5.400 811 (+11% y-y, +3% q-q): WsAU y-y UAY g-q wepnng  BY/shere (THE) 1506 1753 2032 2340
P/BV (X) 284 244 210 183

sAuaesRuidesan +15% y-y WAz +3% g-q vieAmadu +7% YTD mﬂﬂqmwﬁmm DS (THE) 021 027 031 o034

vanUsziuduman  IfilssTemianndoalawmenuazggnnzilgn waznNs98188190  Dividend Yield (%) 049 063 072 079
2Q24F Faruauanand 7,980 a1 Ll +10% y-y UAZ + +2% o-q & WL NIM @mn 14.4%  NPLs/Loans (%) 31 300 310 320

ROAE (%) 16.08 1646 1616 15.50
anaan 15.0% ' 2Q23 Wity 2024 anmafinduresiununeneiy uaz

product mixed

Source: MTC, KSS

yd' - dy o o dg, Year end Dec 31 2Q23 1024 2Q24F  %yy %0q-q
°  aanulanladldaanidie Non-NIl 11 289 ail. (+1% y-y, +4% q-q): FKAW y-y WAZ 0-Q AN (tHemn)

¥ N . o, o

F’]"Wlf;\‘m’mwﬁ Net |therest \T\come 4,845 5223 5400 1.4% 34%

Non interest income 287 278 289 0.6% 41%

1 1 ¥
o appnldanaluniannifiuiu OPEX 1 2,700 8. (+10% y-y, +3% q-q): WWNTU y-y Way ~ Opeetnoncome 5132 5500 5689 108% 34
Operating expenses 2463 2,630 2,700 9.6% 26%

a-q Wz ldanaduyana uazAnldaelunisdeaaan PPOPheforetax 2,669 2870 2989 120%  41%

Expected Credit Loss 1,200 1134 1,220 17% 76%
Net profit 1,200 1,389 1,415 17.9% 1.9%

. mmm%mﬂmim ECL 1/1 1,220 @1l. (+2% y-y, +8% g-q): meu y-y WAT g-q IWgeng
mumwu@@mmm Ay Gross NPL meu +6% Q- 9 719 NPL Ratio famn 3.10% meu
wwneaann 3.03% 1w 1Q24 #1u Coverage Ratio 71 121% winiu 1Q24

Source: MTC, KSS

AIAMNLSENE 3Q24F LWNTY y-y WAZ g-q

191NN l9gNE 3Q24F LKA y-y UAY g-q AINNNIINIUTEsATR N A miuAn danadnses
(credit cost) waz NPL Ratio xasinagseavindipesiu 2Q24

AYANLULUY BUY wazme TP24F 91 55 1.

191A9AULEEN BUY UAZAS TP24F 71 55 1. NS i) NEWAWINISAANITAMNWALNIWE 1
UINGAAWE 3Q23 i) AAKALITNELNIT 2Q-4Q24F AAELIR vy uaznlsans 2024F e
5,685 AL. NAUNWALL +16% y-y NINNAINGNN +3% y-y

Research Division www.krungsrisecurities.com



Krungsri Securities | Muangthai Capital 11 July 2024

Fig 1. Profit and Loss statement
Year end Dec 31 2Q23 1Q24 2Q24F %y-y %q-q 1H23 1H24F % y-y 2023 2024F 2025F % Y-y %Yy %YTD
(THBmn) 24/23  25/24 to 2024F
Net interest income 4,845 5223 5400  114%  34% 9394 10,622 131% 19,644 22,991 26,983 17.0%  17.4% 46.2%
Non interest income 287 278 289 0.6% 41% 521 567 8.8% 1,026 1,165 1,315 13.5% 12.9% 48.6%
Operating income 5132 5,500 5689 10.8% 34% 9,915 1189  129% 20,669 24,155 28,298 16.9% 17.2% 46.3%
Operating expenses 2,463 2,630 2,700 9.6% 26% 4,815 5330 107% 9,702 11,425 13,471 17.8% 17.9% 46.7%
PPOP before tax 2,669 2,870 2,989 12.0% 41% 5,100 5859 149% 10,967 12,730 14,827 16.1% 16.5% 46.0%
Expected Credit Loss 1,200 1134 1,220 17% 7.6% 2,265 2,354 3.9% 4,841 5,624 6,727 16.2% 19.6% 41.9%
Taxes expenses 269 347 353 311% 1.9% 564 700  24.0% 1,220 1421 1,620 16.5% 14.0% 49.2%
Net profit 1,200 1,389 1,415 17.9% 1.9% 2,270 2,805 23.6% 4,906 5,685 6,481 15.9% 14.0% 49.3%
EPS (THB) 0.57 0.66 0.67 17.9% 1.9% 1.07 132 236% 231 268 3.06 15.9% 14.0% 49.3%
Key Statistics and Ratios 2Q23 1Q24 2Q24F %y-y %q-q

Asset quality ratio
Gross NPLs (THBmn) 4,470 4,467 4,735 5.9% 6.0%
Gross NPLs / Loans (%) 3.36% 3.03% 3.10%
Loan loss reserve/NPLs 105% 121% 121%
Credit cost (bps) 371 312 325

Profitability ratio
Cost to income ratio 48.0% 47.8% 47.5%
Avearge yield (%) 17.8% 17.5% 17.5%
Cost of fund (%) 3.7% 4.1% 4.2%
Net interest margin (NIM) 15.0% 14.4% 14.4%
Non interest income / total income 5.6% 5.0% 51%

% growth
Loan growth (YTD) 10% 3% 7%
Loan growth (y-y) 24% 17% 15%
Loan growth (g-q) 6% 3% 3%

Source: Company data, KSS estimates

Fig 2. Historical PBV band - MTC

Fig 3. Historical PER band - MTC
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Fig 4. Peer Comparison
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SET ESG RATINGS 2023 (as of 06 November 2023)
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PTTGC SABINA SccC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA
WHAUP
Ratings - AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
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AGE ARROW BA CsC GCAP GFPT 1l ILM JTS KEX KKP
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 10 June 2024)
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ASP ASW ATP30 AUCT AWC AYUD B BA BAFS BAM BANPU
BAY BBGI BBIK BBL BC BCH BCP BCPG BDMS BEC BEM
BEYOND BGC BGRIM BH BIZ BJC BJCHI BKI BLA BOL BPP
BRI BRR BTC BTS BTW BWG BYD CBG CENTEL CFRESH CHASE
CHEWA  CHG CHOwW CIMBT cIviL cK CKP cM CNT COLOR com7
CPALL CPAXT CPF cPI cPL CPN cPW CRC CRD csc css
CcVv DCC DDD DELTA DEMCO DMT DOHOME DRT DUSIT EA EASTW
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IRC IRPC ITC ITEL IVL JAS JTs KBANK KCCAMC  KCE KEX
KKP KSL KTB KTC KTMS KUMWEL  KUN LALIN LANNA LH LHFG
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PSL PT PTC PTT PTTEP PTTGC Q-CON QH QTtc RATCH RBF
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TGH THANA THANI THCOM THIP THRE THREL TIDLOR TIPH TISCO TK
TKN TKS TKT LI ™ T™C TMD ™T TNDT TNITY TNL
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