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Fair price: Bt48.00

Upside (Downside): 17.8%

Key Statistics
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Dividend policy (%)

Not less than 50 percent of net profit
after income tax
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Muangthai Capital PCL
Quarterly earnings Change (%)

(Bt m) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY
Interest income 6,168 6,407 6,761 6,919 6,893 (0.4) 11.8
Interest expenses (1,130) (1,227) (1,343) (1,441) (1,4517) 0.7 28.4
Net interest income 5,223 5,353 5,594 5,645 5,607 (0.7) 7.4
Non-interest income 278 252 233 184 185 0.4 (33.5)
Total operating income 5,500 5,605 5,827 5,829 5,791 (0.6) 5.3
Non-interest expenses (2,630) (2,660) (2,734) (2,766) (2,829) 2.3 7.5
Preprovision profit 2,870 2,945 3,093 3,063 2,963 (3.3) 3.2
Expected credit loss (1134) (1150) (1,222) (1137) (998) (12.2) (12.0)
Earnings before taxes 1,736 1,796 1,871 1,926 1,965 2.0 13.2
Income tax (347) (351) (380) (383) (394) 2.7 13.6
Earnings after taxes 1,389 1,444 1,491 1,543 1,571 1.9 13.1
Non-controlling interests - - - - - N.M. N.M.
Recurring profit 1,389 1,444 1,491 1,543 1,571 1.9 13.1
Exceptional items - - - - - N.M. N.M.
Net profit 1,389 1,444 1,491 1,543 1,57 1.9 13.1
EPS (Bt) 0.66 0.68 0.70 0.73 0.74 1.9 13.1

Key Financial Ratios

Loan growth (% QoQ) 3.0 4.8 3.0 3.1 2.0 (1.1) (1.0)
NIM (%) 14.8 14.6 14.6 14.3 13.8 (0.5) (1.0)
Cost to income (%) 42.8 41.8 41.8 43.2 44.6 1.4 1.8
NPL ratio (%) 3.0 2.9 2.8 2.8 2.7 (0.1) (0.3)
Loan loss coverage ratio (%) 120.9 125.0 129.5 135.3 138.3 3.0 17.5
Debt to equity ratio (X) 3.6 3.7 3.8 3.6 3.5 (0.1) (0.1)

Source: Pi research, company data
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Muangthai Capital PCL

Summary financials

Balance Sheet (Bt m) 2022 2023 2024 2025E  2026E
Cash & equivalents 3213 2822 3126 3,062 3,414
Interbank loans 0 0 0 0 0
Investment securities 0 0 0 0 0
Gross loans 120,613 143,312 164,242 185,165 206,948
Fixed assets - net 2,037 2134 2173 2265 2,325
Other assets 5888 7057 7416 7568 8,007
Total assets 128,066 150,156 170,846 191,348 213,353
Deposits 0 0 0 0 0
Interbank deposits 0 0 0 0 0
Debt equivalents 91,727 109,864 124,323 138,573 153,123
Other liabilitites 7249 8375 9570 9734 10,125
Total liabilities 98,976 118,239 133,893 148,307 163,248
Paid - up capital 2120 2120 2120 2120 2120
Premium on share 2380 2380 2380 2380 2380
Others (123) ()  (523)  (523)  (523)
Retained earnings 24,14 27,594 32977 39,064 46,128
Non-controlling interests 0 0 0 0 0
Total equity 29,091 31,917 36,953 43,041 50,105
Total liabilities & equity 128,066 150,156 170,846 191,348 213,353
Growth (%, YoY) 2022 2023 2024 2025E  2026E
Net interest income (%) 26.3 22.4 14.7 9.6 10.6
Fee & commission (%) 3.0 6.3 (152 (24.3) 5.1
Preprovision profit (%) 32.6 19.4 9.1 5.2 13.8
Net profit (%) 3.0 3.7 19.6 14.0 16.0
EPS (%) 3.0 3.7 19.6 14.0 16.0
Gross loans (%) 3.4 18.8 14.6 127 1.8
Assets (%) 30.2 17.2 13.8 12.0 1n5
Customer deposits (%) N.M. N.M. N.M. N.M. N.M.
Profitability (%) 2022 2023 2024 2025E  2026E
Yield on loans 18.1 17.8 175 16.9 16.7
Cost of funds (3.5) (3.8) (4.4) (4.5) (4.2)
Net interest margin 16.2 16.5 14.6 13.8 13.8
Cost/Income ratio 46.8 46.9 47.4 48.4 477
ROAA 45 855 3.7 3.7 38
ROAE 18.9 16.1 17.0 16.7 16.7

Source: Pi research, company data

@ @ Pi Securities @pisecurities @ support@pi.financial

2022 2023 2024 2025E  2026E

Income Statement (Bt m)

Interest income 18,149 22,613 26,255 28,887 32,009
Interest expenses (2,813) (3,857) (5142) (5904) (6,113)
Net interest income 15,336 18,756 21,113 22,983 25,896
Fee & commission income 792 92 781 591 621
Fee & commission expenses 0 0 0 0 0
Net fee & commission income 792 921 781 591 621
Non-interest income 869 1,026 946 713 821
Total operating income 17,255 20,669 22,760 24,421 27,400
Non-interest expenses (8,069) (9,702) (10,790) (1,827) (13,070)
Preprovision profit 9187 10,967 1,970 12,594 14,330
Expected credit loss (2,433) (3,934) (3501 (3,232) (3,627
Earnings before taxes 6,360 6126 7,328 8362 9,703
Income tax (1267) (1,220) (1,461) (1672) (1941
After-tax profit 5093 4906 5867 6,690 7,762
Non-controlling interests 0 0 0 0 0
Earnings from cont. operations 5093 4,906 5,867 6,690 7,762
Exceptional items 0 0 0 0 0
Net income 5093 4906 5867 6,690 7,762
EPS (Bt) 2.4 2.3 2.8 3.2 3.7
DPS (Bt) 1.0 0.2 0.3 0.3 0.3
Asset quality and liquidity 2022 2023 2024 2025E  2026E
Gross NPL (Bt m) 3507 4,461 4517 4653 4,792
NPL ratio (%) 2.9 3.1 2.8 25 2.3
Loan loss coverage ratio (%) 23.8 28.0 350 1443 1532
Loan loss reserve/loans (%) 3.2 3.7 38 3.7 3.6
Credit costs (bps) 2791 3818 3106 2478 2409
Debt/Equity (x) 3.4 3.7 3.6 3.4 3.3
Capital Adequacy 2022 2023 2024 2025E  2026E
Tier 1 capital (%) NA. NA. NA. NA. NA.
Total capital ratio (%) NA. NA. NA. N.A. NA.
Total assets/equity (x) 4.4 47 46 4.4 43
Valuation 2022 2023 2024 2025E  2026E
PER (x) 15.8 19.4 17.3 129 1.1
PBV () 2.8 3.0 28 2.0 17
Dividend yield (%) 2.5 0.5 0.5 0.7 0.8
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Corporate Governance Report of Thai Listed Companies 2024
CG Rating by the Thai Institute of Directors Association (Thai I0D)

auAudvlasuanuunssumsusuning (I0D) .
wad1soon1sAAuqanonIsusynoaan: 1uaunuao\)bu
ALAAA

90-100 Excellent alaa
[DuranidonmsaisoouasUs: luuuouanusunoon Wau B
80-89 AAAA Very Good Gun
luaarakannsweKkouds:inAlng wa:aarakannswe 18U 1o B
i SN - . @ e 70-79 AbLA Good a
(o ("usunoan:Ugu") Wawsdoasiseu: uazldudoyany 060 AA catictact -
avnunoluanuisaldndold waaisoodonarodvidunis & anstactery awere
thiauadeyaluyuuovyovyAnaMeuancoLIasSgIUMSM 20759 — Pass Hhu
<50 No logo given na. na.

AuqQuanonIsyovusynoan:tdeu laglyldadunis
Js: luuwamsUQuomunsomsmluunomsuowusunoo
n:10su onn\)uYonuouamUTuuo\)usunoon WWouluns
Us=t0u dodu waansoon Laavisviuldibunssusevdona
AsUfUavIUKSoMIsAIlGUMsSUoLUSENDaN:LToU tasly
dollumstiAmuuzuirlunmsavnulusannsweuovusdnoa
n:zgukdomiuuzthlag ﬁ’fuuouaoonos?vomsmfwuuoo
autevlumsdipsiAla:anaulolumsiddoyalaq Ningonu
usUnoan:UguRLaavlunaasoolnvl USFNKanNSWe
wig 9170 (UKI1sU) TlaGugurdosSusovavAIUASUAOU
la:nndovuoLWadIsooavNaD

ADUKUIgYDYAILLUEUN

KUNEILKQ : WaaeuLiNuAMAakIveI0WAsULIlavMUANLIESYUevaaaRIFLTU KEoaaavluva:UU

I0OD 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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SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA

ACE Al AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB

PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™T TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK CcoM7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

1l ILM INTUCH KKP LH MAJOR MINT MTI NRF NYT OSP
PLANB PPS PSH PSL PTTEP** QTC S S&J SAT SAWAD SC

SCB SCCC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC PTPIPL TRUBB TTA TTW
VGl WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CcM CLOLOR DELTA GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSC TGE THIP THREL
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AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA
s:auA:uuu SET ESG Ratings
90 -100 AAA
80 -89 AA
65 - 79 A
50 - 64 BBB
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donnuidsHstaa Aliadu suldisounmnmsihdeyaliisidundvdsutandanvrualutdniadvsoHiamsuwsTusntuanuruiaa usnondaaia
HannswduHvUs:inAlngusavduanstumsilasunlav uAly twuidudayalisrdsundodiutanianvkua soufvllasunuavwa SET ESG Rating
auKANINUARMKUQ

HUIEKQA: ** {IG SET ESG Ratings Adsasvaaudayaluus:idududoudadou dvau KEpussunauIauavussnWumsIwWuLby

UHEVALN : SET ESG RATINGS : aataHannswauHoUs:nATNe - gueWauu1ssADIWan1UEvEiU (Setsustainability.com)
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