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Fair price: Bt53.00
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Earnings Review

Quarterly earnings Change (%)
(Bt m) 4Q23 1Q24 2Q24 3Q24 41Q24 QoQ YoY
Interest income 6,088 6,168 6,407 6,761 6,919 2.3 13.6
Interest expenses (1,096) (1,130) (1,227) (1,343) (1,441) 7.3 31.5
Net interest income 5,191 5,223 5,353 5,594 5,645 0.9 8.7
Non-interest income 269 278 252 233 184 (20.9) (31.5)
Total operating income 5,459 5,500 5,605 5,827 5,829 0.0 6.8
Non-interest expenses (2,496) (2,630) (2,660) (2,734) (2,766) 1.2 10.8
Preprovision profit 2,963 2,870 2,945 3,093 3,063 (1.0) 3.4
Expected credit loss (1,276) (1,134) (1,150) (1,222) (1137) (7.0) (10.9)
Earnings before taxes 1,687 1,736 1,796 1,871 1,926 3.0 14.2
Income tax (336) (347) (351) (380) (383) 1.0 14.2
Earnings after taxes 1,351 1,389 1,444 1,491 1,543 3.5 14.2
Non-controlling interests - - - - - N.M. N.M.
Recurring profit 1,351 1,389 1,444 1,491 1,543 3.5 14.2
Exceptional items - - - - - N.M. N.M.
Net profit 1,351 1,389 1,444 1,491 1,543 3.5 14.2
EPS (Bt) 0.64 0.66 0.68 0.70 0.73 3.5 14.2
Loan growth (% QoQ) 3.3 3.0 4.8 3.0 3.1 0.1 (0.2)
NIM (%) 15.2 14.8 14.6 14.6 14.3 (0.33) (0.94)
Cost to income (%) 40.6 42.8 41.8 41.8 43.2 1.4 2.5
NPL ratio (%) 3.1 3.0 2.9 2.8 2.8 (0.1) (0.4)
Loan loss coverage ratio (%) 115.9 120.9 125.0 129.5 135.3 5.8 19.4
Debt to equity ratio (X) 3.7 3.6 3.7 3.8 3.6 (0.2) (0.1)

Source: Pi research, company data
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Balance Sheet (Bt m) 2022

2023

Muangthai Capital PCL

Summary financials

2024 2025E  2026E 2022

Income Statement (Bt m)

Cash & equivalents 3213 282 3126 3475 3902 Interestincome 18,149
Interbank loans 0 0 0 0 0 Interest expenses (2,813)
Investment securities 0 0 0 0 0  Net interest income 15,336
Gross loans 120,613 143,312 164,242 186,107 209,704  Fee & commission income 792
Fixed assets - net 2,037 2134 2,173 2277 2,355  Fee & commission expenses 0
Other assets 5888 7057 7416 7985 8272  Netfee & commission income 792
Total assets 128,066 150,156 170,846 193,056 216,802  Non-interestincome 869
Deposits 0 0 0 0 0  Total operating income 17,255
Interbank deposits 0 0 0 0 0  Non-interest expenses (8,069)
Debt equivalents 91,727 109,864 124,323 140,373 156,423  Preprovision profit 9,187
Other liabilitites 7249 8375 9570 9,465 9,777 Expected credit loss (2,433)
Total liabilities 98,976 118,239 133,893 149,838 166,200  Earnings before taxes 6,360
Paid - up capital 2,120 2,120 2,120 2,120 2120  Income tax (1,267)
Premium on share 2380 2380 2380 2380 2380  After-tax profit 5,093
Others (123) (177) (523) (523) (523)  Non-controlling interests 0
Retained earnings 24,14 27,594 32971 39,242 46,625  Earnings from cont. operations 5,093
Non-controlling interests 0 0 0 0 0  Exceptionalitems 0
Total equity 29,091 31,917 36,953 43218 50,602 Netincome 5,093
Total liabilities & equity 128,066 150,156 170,846 193,056 216,802  EPS(Bt) 2.4
Growth (%, YoY) 2022 2023 2024 2025  2026E pEERY() 1.0
Net interest income (%) 26.3 22.4 14.7 12.7 (XNONN Asset quality and liquidity 2022
Fee & commission (%) 3.0 16.3 (15.2) 2.7) (9.6)  Gross NPL (Bt m) 3,507
Preprovision profit (%) 32.6 19.4 9.1 1.0 13.6 NPL ratio (%) 2.9
Net profit (%) 3.0 3.7) 19.6 17.3 7.8 Loan loss coverage ratio (%) 23.8
EPS (%) 3.0 3.7) 19.6 17.3 7.8 Loan loss reserve/loans (%) 3.2
Gross loans (%) 314 18.8 14.6 18.3 127 Credit costs (bps) 279.1
Assets (%) 30.2 17.2 13.8 13.0 123 Debt/Equity (x) 3.4
Customer deposits (%) N.M. N.M. N.M. N.M. \RYA Capital Adequacy 2022
Profitability (%) 2022 2023 2024  2025E  2026E EERICIEREIGEIVA] N.A.
Yield on loans 18.1 17.8 175 17.3 7.4 Total capital ratio (%) N.A.
Cost of funds (3.5) (3.8) (4.4) (4.6) (4.5)  Total assets/equity (x) 4.4
Net interest margin 16.2 16.5 14.6 14.1 14.2  NEINENI 2022
Cost/Income ratio 46.8 46.9 474 473 470 PER(x) 15.8
ROAA 4.5 35 3.7 3.8 40  PBV(x) 2.8
ROAE 18.9 16.1 17.0 17.2 7.3 Dividend yield (%) 2.5

Source: Pi research, company data
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Corporate Governance Report of Thai Listed Companies 2024
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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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
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WHAUP
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AKR BA BLC DEMCO GABLE INSET IMT MICRO PDJ PRIME Q-CON
QLT SENA SKR so SUN SYMC THANA  UPF uPOIC VIBHA
s:QuA=uUuU SET ESG Ratings
90 -100 AAA
80 -89 AA
65 - 79 A
50-64 BBB

dayafusInnplulanaisavuisarhdulosdsanus:avAatwatdumsifdayaungavnuiiidu GigmstidwuzthdunisavnurgonUIRUGIUNDHUIE
aarandnnswsuruus=inAlneDlaIRMsSusavlunANugndavuavdayanialulEavuavmsiduunaauausvingus:avAtawi:dula sounvlisuRasau
doAnuldgHistaa Athadu suldisvuimnmsthdayalisidsunitvasulanianvrualuidHiodvsvrdatweuws i tudnurutaa usnondoaia
HannsweuHoUs:inAlngyaavaudnstunistudsunlav uAly twuidudiayalisidsuntvasulanéanorua sounvUasuulavna SET ESG Rating
muRANNEUARMKUQ

RUIELKQ : ** {8 SET ESG Ratings Adsasvaaudiayaluus:idudhudoudadou duau KSpussuniulauaoussniunistwuliiy

UK&VAUT : SET ESG RATINGS : aatarannsweiuHoUs:inAlng - quawauunssAtWanUgvéiu (Setsustainability.com)
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