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Financial Summary

Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F
Net Interest Income (Btm) 19,644 21,814 24,334 28,169 32,545
Non interest Income (Btm) 1,026 946 776 872 982
Operating Profit (Btm) 20,669 22,760 25,110 29,041 33,526
PPOP (Btm) 10,967 11,971 12,671 14,448 16,389
Net Profit (Btm) 4,906 5,868 6,465 7,173 7,881
EPS (Bt) 231 2.77 3.05 3.38 3.72
EPS Growth (%) (3.66) 19.59 10.17 10.95 9.87
PER (x) 18.15 15.17 13.77 12.41 11.30
BV/share (Bt) 15.06 17.43 20.23 23.34 26.75
P/BV (x) 2.79 2.41 2.08 1.80 1.57
DPS (Bt) 0.21 0.25 0.28 0.31 0.34
Dividend Yield (%) 0.50 0.60 0.66 0.73 0.80
NPLs/Loans (%) 3.11 2.75 2.70 2.70 2.70
ROAE (%) 16.08 17.04 16.19 15.53 14.84
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Key data Unit

12M high/ low (BY) 54.0/ 33.8
Market cap (Btm/ USDm) 89,570/ 2,815
3M avg. daily turnover (Btm/ USDm) 320.6/ 0.8
Free float (%) 31.4
Issued shares (m shares) 2,120

Major shareholders: %

1) Mrs. Daonapa Petampai 33.96
2) Mr. Parithad Petampai 16.94
3) Mr. Suksit Patcharachai 16.75

Stock price performance
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Sep 24 Dec 24 Mar 25 Jun 25 Sep-25

Unit ytd 1M 3M  12M
Total return (11.5) 134 134 (14.2) (11.5)
Total return vs SET  (3.4) 11.3 (0.5) (4.0)  (3.4)

Krungsri vs Bloomberg consensus

Unit +) =) Q)

Bloomberg consensus  (Cnt.) 19 2 2

Unit KSS BB  %diff
Target price (Bt) 58 48.14 20.5
2025F net profit (Btm) 6,465 6,819 (5.2)
2026F net profit (Btm) 7,173 8,052 (10.9)

Source: Bloomberg, Krungsri Securities
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Fig. 1: MTC valuation

Target P/BV multiple (x)

Fig. 2: MTC Loan Breakdown
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Unsecured personal loan, 10%

Cost of equity (%) 7.3%
Long-term growth (%) 3.0%
Sustainable ROE (%) 15.5% fnde
Target P/BV multiple (x) 2.88
Book value (Bt.) 20.23
Fair value (Bt.) 58.0
Auto title , 67%
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Fig. 5: Peers comparison
Net profit (THBmn.)

% Growth y-y

PBV(X)

PER(X)

TP25F

2024

Consumer Finance 21,863
Secured Loan 11,566
SAWAD 5,051
MTC 5,868
THANI 800
MICRO (153)
Unsecured Loan 10,298
KTC 7,437
AEONTS 2,860

2025F
22,749
12,179
4,677
6,465
1,003
34
10,570
7,525
3,045

2026F 2024
24,102 0.8%
13,167 3.8%
4,873 1.0%
7,173 19.6%
1,078 -37.8%

44 | down
10,934 -2.4%
7,723 1.9%
3,211 -12.2%

2025F

4.1%
5.3%
7.4%
10.2%
25.4%
up
2.6%
1.2%
6.5%

2026F
5.9%
8.1%
4.2%
11.0%
7.4%
28.0%
3.4%
2.6%
5.5%

2025F

1.24
1.12
121
2.00
0.75
0.52
1.35
1.67
1.02

2025F

24.00
58.00
2.05
1.25

40.00
140.00

Rating SET
ESG Rating
BULLISH
NEUTRAL AA
BUY AAA
BUY AA
BUY BBB
BUY AAA
BUY -

Sources: Company Data, Krungsri Securities

Note: AEONTS year-end Feb
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Fig. 6: License Operate

LICENSES TO OPERATE AND PRODU

CT RANGE

CREDIT LINE

REGULATED
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REGULATOR/
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MICROFINANCE
PRODUCT TYPES

VEHICLE TITLE

LOAN < 500,000 Baht = Max. 80 months
et <400,000 Baht  Max. 80 months

NANOFINANCE < 40,000 Baht ~ Max. 50 months
H|;‘EO:%CRYCCHLAESE <100,000 Baht = Max. 72 months
|.oA'[~4‘AL < 20,000 Baht Max. 36 months
peiglind <50,000 Baht  Max. 60 months
PREMIUM
ot 97-967 Baht
PERSONAL ACCIDENT
INSURANCE 180 Baht
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33% Thailand

Civil and
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Source: Company Data

Fig. 7: Branch Expansion

BRANCH EXPANSION TARGET

Strong Network Throughout the Nation

NORTH
1,062...... SNacE @
branches
CENTRAL NORTHEAST
1.308 @ g 2,361
branches branches
BANGKOK
and Vicinity .. SESum—
1.369 EAST
branches @ ¥ 784
branches
WEST
514 \9
branches
TOTAL
8,433
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1,035 ol @ I.nfo. of Thailand
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® 877 towns

® 7,255 villages
® 46 million people

Growing Potential

*® Total B,433 branches as of 2025.
® Well market positioned in urban and rural areas.
® Leading player across secured retail loan categories.

Accomplished

+up to
400
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8,172
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1537
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Financial statement

Profit and Loss Statement

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F  2027F
Total Interest Income (Btm) 13,962 15,195 19,199 23,500 26,956 30,280 34,822 40,045
Total Interest Expenses (Btm) 1,817 2,127 2,813 3,857 5,142 5,946 6,653 7,501
Net Interest Income (Btm) 12,145 13,068 16,386 19,644 21,814 24,334 28,169 32,545
Net Fee and Service income (Btm) 726 769 792 921 781 606 696 801
Other Income (Btm) 45 55 78 105 165 170 175 181
Total Non-Interest Income (Btm) 771 824 869 1,026 946 776 872 982
Operating Income (Btm) 12,916 13,891 17,255 20,669 22,760 25,110 29,041 33,526
Operating and administrative expenses (Btm) 3,676 4,272 4,749 6,085 6,973 8,089 9,626 11,455
Premises and Equipment Expenses (Btm) 1,182 1,277 1,357 1,443 1,518 1,822 2,187 2,624
Other Expenses (Btm) 1,287 1,413 1,963 2,174 2,298 2,528 2,781 3,059
Total Operating Expenses (Btm) 6,144 6,961 8,069 9,702 10,790 12,439 14,593 17,137
Pre Provisioning Operating Profit (PPOP) (Btm) 6,771 6,930 9,186 10,967 11,971 12,671 14,448 16,389
Extraordinary Items (Btm) - - - - - - - -
Provision for Loan Losses (Btm) 255 728 2,827 4,841 4,642 4,591 5,482 6,538
Operating profit after provision (Btm) 6,516 6,201 6,359 6,126 7,329 8,081 8,966 9,851
Taxation (Btm) 1,303 1,257 1,267 1,220 1,461 1,616 1,793 1,970
Minority Interests (Btm) - - - - - - - -
Net Profit (Btm) 5,214 4,945 5,093 4,906 5,868 6,465 7,173 7,881
EPS (THB) (Bt) 2.46 2.33 2.40 231 2.77 3.05 3.38 3.72

Balance Sheet

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F  2027F
Total gross loans (Btm) 70,968 91,812 120,613 143,318 164,242 188,879 217,211 249,792
Total net loans (Btm) 69,640 89,981 116,928 138,149 158,130 181,776 208,626 239,069
Total assets (Btm) 77,222 98,390 128,066 150,156 170,846 192,877 219,097 249,655
Total short-term loans and bonds (Btm) 19,243 28,793 31,799 46,699 54,776 63,439 74,918 89,299
Total long-term loans and bonds (Btm) 31,732 38,521 59,928 63,165 69,547 76,502 84,152 92,568
Total liabilities (Btm) 56,540 73,521 98,976 118,239 133,893 149,989 169,621 192,945
Paid-up capital (Btm) 2,120 2,120 2,120 2,120 2,120 2,120 2,120 2,120
Total equity (Btm) 20,682 24,869 29,091 31,917 36,953 42,888 49,476 56,709
BVPS (Bt) 9.76 11.73 13.72 15.06 17.43 20.23 23.34 26.75

Key Financial Ratios

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027F
Gross NPLs (Btm) 747 1,276 3,507 4,461 4,517 5,105 5,870 6,751
Gross NPLs / Loans (%) 1.05 1.39 291 3.11 2.75 2.70 2.70 2.70
Loan loss reserve/NPLs (%) 178 144 105 116 135 139 146 159
Credit cost (bps) 39 90 266 367 302 260 270 280
Cost to income ratio (%) 47.6 50.1 46.8 46.9 47.4 495 50.2 51.1
Average yield (%) 21.27 18.67 18.08 17.81 17.53 17.15 17.15 17.15
Cost of fund (%) 3.82 3.60 3.54 3.83 4.39 4.50 4.45 4.40
Net interest margin (NIM) (%) 18.5 16.1 154 14.9 14.2 13.8 13.9 13.9
Loan growth (%) 17.6 29.4 31.4 18.8 14.6 15.0 15.0 15.0
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SET ESG RATINGS 2024 (as of 26 August 2025)

ACE AJ 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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