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Muangthai Capital PCL

BUY

Fair price: Bt53.00

Upside (Downside): 20.4%

Key Statistics

Bloomberg Ticker
Market Cap. (Bt m)
Current price (BY)
Shares issued (mn)

Par value (Bt)

52 Week high/low (BY)
Foreign limit/ actual (%)
NVDR Shareholders (%)
Free float (%)

Number of retail holders

Dividend policy (%)

Industry

Sector

First Trade Date
CGRate

Thai CAC

SET ESG Ratings

MICTB
45,707
44.00
1,039
10.00
48.25/33.75
49.004.22
6.1

32.1

24,824

Not less than 50 percent of net profit after

income tax and appropriation to legal reserve
Financials

Finance & Securities

26 Nov2014

AAAAA

Certified

A

Major Shareholders 5 March 2024

Mrs. Daonapa Petampai
Mr. Chuchat Petaumpai
Thai NVDR Company Limited

South East Asia UK (TYPE C) Nominees Limited

Thai Life Insurance Public Company Limited

2023
PPOP (Bt m) 10,061
Net Profit (Bt m) 4,906
NP Growth (%) (3.7)
EPS (Bt) 231
PER (x) 194
BPS (Bt) 15.06
PBV (x) 30
DPS (Bt) 0.21
Div. Yield (%) 05
ROA (%) 35
ROE (%) 16.1

Source: Pi Estimated
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183 210 198
274 331 3.97
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Earnings preview

Quarterly performance Change (%)
(Bt m) 2Q23 3Q23 4Q23 1Q24 2Q24E QoQ YoY
Interest income 5,514 5,851 6,088 6,168 6,446 4.5 16.9
Interest expenses (909) (1,004) (1,096) (1,130) (1,191) 5.4 311
Net interest income 4,845 5,059 5,191 5,223 5,426 3.9 12.0
Non-interest income 287 236 269 278 279 0.6 (2.8)
Total operating income 5,132 5,295 5,459 5,500 5,705 3.7 1.2
Non-interest expenses (2,646) (2,725) (2,774) (2,906) (2,969) 2.2 12.2
Preprovision profit 2,486 2,570 2,685 2,594 2,735 5.4 10.0
Loan loss prov/impair. (1,017) (965) (998) (858) (944) 10.0 (7.1)
Earnings before taxes 1,470 1,605 1,687 1,736 1,791 3.2 21.9
Income tax (269) (320) (336) (347) (358) 3.4 33.0
Earnings after taxes 1,200 1,285 1,351 1,389 1,433 3.1 19.4
Non-controlling interests - - - - - N.M. N.M.
Recurring profit 1,200 1,285 1,351 1,389 1,433 3.1 19.4
Exceptional items - - - - - N.M. N.M.
Net profit 1,200 1,285 1,351 1,389 1,433 3.1 19.4
EPS (Bt) 0.57 0.61 0.64 0.66 0.68 3.1 19.4
Loan growth (% QoQ) 5.7 4.4 3.3 3.0 4.7
NIM (%) 15.6 15.5 15.2 14.8 14.8
Cost to income (%) 48.0 45.2 45.7 47.8 471
NPL ratio (%) 3.4 3.2 3.1 3.0 3.0
Loan loss coverage ratio (%) 1051 110.3 115.9 120.9 120.9
Debt to equity ratio (X) 3.7 3.7 3.7 3.6 3.6
ROAA (%) 3.6 3.6 3.7 3.7 3.7
ROAE (%) 161 171 17.3 17.0 16.9

Source: Pi research, company data
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Summary financials

Balance Sheet (Bt m) 2022 2023 2024E  2025E  2026F M Income Statement (Bt m) 2022 2023 2024E  2025E  2026E
Cash & equivalents 3213 2822 2999 3070 3515 Interestincome 18,149 22,613 26,581 31,789 37166
Interbank loans 0 0 0 0 0 Interest expenses (2,813) (3,857) (4,914) (5920) (6,778)
Investment securities 0 0 0 0 0 Netinterest income 15,336 18,756 21,667 25,869 30,389
Gross loans 120,613 143,312 170,085 199,642 230,871  Fee &commission income 792 91 981 N 980
Fixed assets - net 2037 2134 2363 2574 2745  Fee&commission expenses 0 0 0 0 0
Other assets 5888 7057 7231 7022 7,003 Netfee & commissionincome 192 921 981 n 980
Total assets 128,066 150,156 176,433 204,663 234,339  Non-interest income 869 1026 1,091 1084 1,097
Deposits 0 0 0 0 0  Total operating income 17,255 20,669 23,436 27,525 32,014
Interbank deposits 0 0 0 0 0 Non-interest expenses (8,462) (10,609) (12,261) (14,310) (16,329)
Debt equivalents 91,727 109,864 131214 152,264 172,314 Preprovision profit 8,793 10,061 1,175 13,215 15,685
Other liabilitites 7249 8375 8,077 8936 10,989  Loan loss provision (2,433) (3,934) (3,917) (4,437) (5,166)
Total liabilities 98,976 118,239 139,291 161,200 183,303  Earnings before taxes 6,360 6126 7,257 8718 10519
Paid - up capital 2120 2120 2720 2120 2120 Incometax (1267) (1,220) (1451 (1,756) (2,104)
Premium on share 2380 2380 2380 2380 2380  After-tax profit 5093 4906 5806 7,022 8415
Others (123) (17) () (17) (177)  Non-controlling interests 0 0 0 0 0
Retained earnings 2414 27594 32,819 39,139 46,713  Earnings from cont. operations 5093 4906 5806 7,022 8415
Non-controlling interests 0 0 0 0 0  Exceptional items 0 0 0 0 0
Total equity 29,091 31,917 37,42 43,462 51,036  Netincome 5093 4906 5806 7,022 8415
Total liabilities & equity 128,066 150,156 176,433 204,663 234,339  EPS(Bt) 2.4 2.3 27 83 4.0
Growth (%, YoY) 2022 2023 2024E 2025  2026E pEMSY(h) 1.0 0.2 0.3 0.3 0.4
Net interest income (%) 26.3 2.4 16.0 18.7 (X Asset quality and liquidity 2022 2023 2024E  2025E  2026E
Fee & commission (%) 3.0 16.3 6.6 (11 1.0 Gross NPL (Bt m) 3507 4461 5130 5746 632
Preprovision profit (%) 26.5 14.4 11 18.3 18.7  NPL ratio (%) 2.9 3.1 3.0 2.9 2.7
Net profit (%) 3.0 3.7) 18.3 2.0 9.8 Loan loss coverage ratio (%) 238 280 117 1331 1550
EPS (%) 3.0 3.7 18.3 21.0 19.8  Loan loss reserve/loans (%) 3.2 3.7 38 39 43
Gross loans (%) 3.4 18.8 18.7 174 1.6 Credit costs (bps) 2290 2981 250.0 240.0 240.0
Assets (%) 30.2 1.2 175 16.0 14.5  Debt/Equity (x) 3.4 3.7 3.8 3.7 3.6
Customer deposits (%) N.M. N.M. N.M. N.M. \RYR Capital Adequacy 2022 2023 2024E 2025E  2026E
Profitability (%) 2022 2023 2024E 2025 2026F pEIEREEWEA) N.A. NA. N.A. NA. NA.
Yield on loans 18.1 1.8 174 17.5 115 Total capital ratio (%) NA. NA. NA. NA. NA.
Cost of funds (3.5 (3.8) 4. (4.2) (4.2)  Total assets/equity (x) 4.4 4.7 48 47 46
Net interest margin 14.4 14.0 134 13.4 (<X S V/aluation 2022 2023 2024E 2025  2026E
Cost/Income ratio 46.8 469 475 476 473 PER(¥) 5.8 194 15.9 13.1 1.0
ROAA 4.5 3.5 3.6 3.7 3.8 PBV(Y) 28 3.0 25 2.1 18
ROAE 18.9 16.1 16.8 1.4 178 Dividend yield (%) 25 0.5 0.6 0.8 0.9

Source: Pi research, company data
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Corporate Governance Report of Thai Listed Companies 2023
CG Rating by the Thai Institute of Directors Association (Thai I0D)
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IOD Disclaimer

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

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.
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