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Financial Highlights

Year End: 2023A 2024A 2025A 2026F 2027F
NIl (Bt mn) 19,644 21,814 23,843 27,260 30,545
PPOP (Bt mn) 10,967 11,970 12,813 14,509 16,257
Net Profit (Bt mn) 4,906 5,867 6,723 7,579 8,498
EPS (Bt) 2.31 2.77 317 3.58 4.01
B BVPS (Bt) 15.06 17.43 20.24 22,57 25.16
UM Sasiates PER (x) 19.4 18.1 13.1 10.1 9.0
Laanziiieindinszit: 049194 DPS (Bt) 0.21 0.25 0.29 0.32 0.36
T35 quisy Div Yield (%) 0.5% 0.5% 0.7% 0.9% 1.0%
KEaetnaLATET ROE (%) 16.1% 17.0% 16.8% 16.7% 16.8%

Source: Trinity Research and Company
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MTC: Financial Statement

INCOME STATEMENT Q125 Q2 25 Q3 25 Q4 25 Q126 %Q0Q

Interest income 7,058 7,357 7,721 7,874 7,756 -1.5% 9.9%
Interest expense 1,451 1,472 1,612 1,631 1,588 2.7% 9.4%
NET INTEREST INCOME 5,607 5,885 6,108 6,242 6,168 -1.2% 10.0%
Fees & commissions 143 139 148 142 148 3.8% 3.6%
Other income 42 49 25 4 33 -18.3%  -20.7%
NON-INTEREST INCOME 185 188 173 183 181 -1.1% -2.0%
Operating expenses 2,829 2,953 2,945 3,033 3,099 2.2% 9.6%
NON-INTEREST EXPENSES 2,829 2,953 2,945 3,033 3,099 2.2% 9.6%
OPERATING PROFITS 2,963 3,121 3,336 3,393 3,250 -4.2% 9.7%
Provisions (Reversal) 752 813 916 872 781 -10.5% 3.9%
Loss arising from derecognition of financial assets (Reversal) 246 248 265 292 190 -34.9% -22.8%
PRE-TAX PROFIT 1,965 2,060 2,155 2,229 2,279 2.3% 16.0%
Taxation (394) (413) (431) (448) (456) 1.9% 15.9%
Non-controlling interest
NET PROFIT 1,571 1,647 1,724 1,781 1,823 2.4% 16.0%
EPS (B) 0.74 0.78 0.81 0.84 0.86 2.4% 16.0%
Loan 167,560 174,807 180,453 183,223 183,986 0.4% 9.8%
Yield 17.02% 1719% 17.39% 17.32%  16.90% -2.4% -0.7%
Funding cost 4.43% 4.39% 4.57% 4.47% 4.36% -2.6% -1.5%
Net interest margin 13.52%  13.75% 13.76%  13.73%  13.44% 2.1% -0.6%
NPL 2.69% 2.62% 2.60% 2.53% 2.57% 1.8% -4.3%
Credit cost 2.47% 2.55% 2.75% 2.64% 2.15% -18.5%  -13.0%
Cost to income ratio 48.84%  48.61%  46.89%  47.20%  48.81% 3.4% -0.1%

Source: Trinity Research and Company

Figure 1: Key Financial Data
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MTC
Statement of Comprehensive Income
Year Ended Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Interest Income 23,500 26,956 30,010 33,850 37,879
Interest Expense 3,857 5,142 6,167 6,590 7,334
Net Interest Income 19,644 21,814 23,843 27,260 30,545
Fee Income 921 781 572 545 611
Other Income 105 165 157 96 107
Total Income 20,669 22,760 24,572 27,901 31,263
Operating Expenses 9,702 10,790 11,759 13,393 15,006
Pre Provision Operating Profit 10,967 11,970 12,813 14,509 16,257
Provisions 3,934 3,501 3,353 3,740 4,185
Gain arising from derecognition of financial assets (Reversal) 907 1,141 1,051 1,174 1,314
Pre-tax Profit 6,126 7,328 8,409 9,594 10,757
Taxation 1,220 1,461 1,685 2,015 2,259
Non-controlling interest - - - - -
Net Profit 4,906 5,867 6,723 7,579 8,498
EPS 2.31 2.77 3.17 3.58 4.01

Statement of Financial Position

Year Ended Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Assets
Cash and cash equivalents 2,822 3,126 4,995 3,722 4,169
Current portion of accounts recievable 66,916 73,456 79,987 111,237 124,586
Current portion of hire purchase receivables - - - 241 270
Short-term loan 210 252 278 286 295
Other current assets 521 277 416 418 420
Account recievables, net 71,233 84,675 96,618 85,951 96,265
Hire purchase receivables, net - - - - -
Property, plant and equipment, net 2,134 2,173 2,115 2,126 2,136
Other non-current assets 6,320 6,887 7973 8,527 9,136
Total Assets 150,156 170,846 192,382 212,508 237,276
Liabilities
Short-term loans from financial institutions 12,691 8,661 2,720 11,160 12,531
Derivative liabilities 716 403 905 905 905
Current portion of long-term loans 9,148 14,579 9,349 12,985 14,581
Deferred tax liabilities 751 832 827 835 919
Current portion of senior debentures 24,859 31,535 28,786 33,586 37,713
Other current liabilities 2916 3,378 4,038 3,823 4,168
Long-term loans, net 14,584 12,516 19,464 21,660 24,322
Senior debentures 48,581 57,031 77,104 73,560 82,598
Other liabilities 3,992 4,957 6,272 6,149 6,171
Total Liabilities 118,239 133,893 149,464 164,663 183,907

Shareholders' equity

Paid-up share 2,120 2,120 2,120 2,120 2,120
Premium on common share 2,380 2,380 2,380 2,380 2,380
Premium on share-based payment - - - -

Retained earning

Appropriated 212 212 212 212 212
Unappropriated 27,382 32,765 38,931 43,858 49,382
Other components of shareholders' equity 177) (523) (724) (724) (724)

Non-controlling interest - - - - -
Total Shareholders' Equity 31,917 36,953 42,919 47,845 53,369
Total liabilities and shareholders’ equity 150,156 170,846 192,382 212,508 237,276
Key Assumptions
Year Ended Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Yield 18.70% 18.47% 18.20% 18.10% 18.10%
Cost of fund 3.64% 4.19% 451% 4.35% 4.35%
Spread 15.07% 14.28% 13.69% 13.75% 13.75%
Qutstanding recievable 138,149 158,130 176,605 197,429 221,120
Net recievable growth 18.15% 14.46% 11.68% 11.79% 12.00%
Cost-to-income ratio 46.94% 47 41% 47 86% 48.00% 48.00%

Key Financial Ratio

Year Ended Dec (Btm) 2023A 2024A 2025A 2026F 2027F

Operating profit margin 53.06% 52.59% 52.14% 52.00% 52.00%
Net profit margin 23.74% 25.78% 27.36% 27.16% 27.18%
ROA 3.53% 3.66% 3.70% 3.74% 3.78%
ROE 16.08% 17.04% 16.84% 16.70% 16.79%
Debt to Equity ratio 3.70 3.62 3.48 3.44 3.45
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70 - 79 A b A # Good
60 - 69 A A Swald Satisfactory
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