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EQUITY TALK

3Q67 EARNING PREVIEW

duny duny

theddunnrilsans 3Q67 EuUs:NA 12 w.g. 67) A 1.5 Wuduuin 1auln
5% QOQ (+18% YOY) Kuumdus1lFIAUINAUNISVENURoVIaUBoN
hanus:Au vouRAUNWAUNSWESIAUIAE 9INs:uuARMUKT Lusuou
anvandn 8 wuavn (gudaniundud) 1azu09veurnniniws1:N1sivniiulrngu
IUsn:ugvauniASy suiudliumisans 4Q67 WU QOQ (+YOY 970 1.3
WUEUUN 1on 4Q66) TUIRFouUFyaUIGaISIAdEIrMaTUMUNANIA

OUTPERFORM 13oniJu TOP PICK naus mMUIAL ARS1AKUInGaUTolR
ANJINAUY 9MNNANATUNIWAUNSWEIAUNIINAUY US=NaunuAInnIstd
SMSINNSVENURADIaAH (CAGR) Vol EPS U 2567 — 69 duanlundud $10 19%
rioU Buaundn PER U 2568 A 16 11 sounaiudltiu ROE vavu9n 16% U
2566 & 18% Tl 2569 Ug% VALUATION Tuiwaidaifisununsiauln

Js:zuarunasmalavaiArynwnisiiu

@ 28 mnaAu 2567

MTC

Outperform
s2nU90U (UNN) 53.50
shaidhrune (Uan) 59.00
Upside (%) 10.3
Dividend yield (%) 0.9

CONSENSUS ANALYSIS
EPS (u1n) ASPS IAA Cons % diff
2567F 2.68 275 2%
2568F 3.29 3.28 0%

ALA: IAA CONSENSUS, angviudde ua. 198 wad

dugn s.n. 2565 2566 2567F 2568F 2569F
lsqvd (fuum) 5093 4906 5688 6973 8334 ESG RATING
EPS (L) 2.40 2.31 2.68 3.29 3.93 ScecRatngs R
CG Score dLda
EPS growth (%) 3.0% -3.7% 15.9% 22.6% 19.5% Anti-corruption a¥un1siusas
PER (1¥17) 2283 23.1 19.9 16.3 13.6 AU: SET, SEC
BVS (1) 13.7 15.1 17.6 20.5 23.9
PBV (1) 3.9 3.6 3.0 2.6 282
DPS (1) 0.95 0.21 0.40 0.49 0.59
Dividend Yields (%) 1.8% 0.4% 0.8% 09%  1.1%
ROE (%) 18.9%  16.1%  16.4%  17.3% 17.7% . S
AN aNevIUdFe ua. 11dy wad
RESEARCH DIVISION
TECHNICAL CHART/COMMENT LRI UL
- Il UsUNHann3we 10188 was
' uoluUvadsA ;
SIDEWAYS UP N1ans KATIMUIRSHY
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AN: @Neg1Udde ua. 108y Wad

IUdSU : 47.75 Unn
IUDKANU : 54.00/60.00 UTN

UndiAs1:KJadeRugIUAUKANNSWE
1avn:108udndiAsT:k: 093372

OUTPERFORM: NsrUiRUNDIASN:HITSUNURI8Ionaaun W ugUIIa0IRUONSIATHUUSENAMNS3IAS :HTonaRe-asuanaulinuRsU=ANI0AuVed SECTOR Kéowu: SET INDEX

NEUTRAL: NsrURLINGIASN:HWNSIUNURILIoNaouNWWUZILIAIRLUONSIAHUUSENARNISIIAS:HETonaRe:asWanouinuUAWaqAUAIDAUVe) SECTOR HEowoqTU SET INDEX

UNDERPERFORM: NsrUAN3IASY:HNSNUNURIEI0naouN W UZIUIAIRUONSIAHUUSENARNSIIAS:HETonaRe:aswanouinuAlsnIoasved SECTOR Héallgnan SET INDEX
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A1anils 3Q67 In QoQ, YoY na:Au NPL IAA

WhudvuAINNNISANS 3Q67 (JUUS:NA 12 W.¢4. 67) A 1.5 Wudhuuan 1Auln
5% QoQ (+18% YoY) nuusogiudltiunilsnaudisey (PPOP) s10 3.1
WUSUUN VEME810 6% QoQ (+8% YoY) 91nselfisoun 5.8 wusiuuan
IWUVU 3% QoQ (+9% YoY) IIsuduan NIl i 5.6 WUduuIn uon 4% QoQ
(+10% YoY) Iwsn:AuidoIWl 4% QoQ (+16% YoY) nanq aglunduaurse
DranUs:Nu mMeldirsugnalnawusoegrssiduAssll Ing Loan spread
NSJA QoQ A 13.5% (3Q66 $10 14.5%) Iws1: Yield on loan gavumL
F1UoUAU BAIBE Cost of fund TumUNISNEO® Repricing KUr vruzA OPEX
Us:untu 2.7 Wuduunn Vuludmnsimndisnals 0.4% QoQ (+12% YoY)
nauduouaIUnlnbwond 51 awsndonnou wiagh 8,031 awn
(Gul 2566 A 7,537 av1 : IM6B7 1UR 494 avn) MK Cost to income ratio
INNAU 46.1% IRYUAU 47.5% 10m 2Q677 (3Q66 R 45.2%)

InuAndadusinu PPOP Vugiu naINUIRAUAUUAZIU Credit cost A
3.2% 9N 3.1% JoAnou (3Q66 N 3.9%) Tuvm:ﬁqmmwéuns‘wé
AANISAURNIEE dndou NPL / Loan adsioltiodinde 2.8% IRuUnU 2.9%
fu Augomniou @EUU 2566 A 3.1%) NINURIVIOWNED 98 NISAUITL
Auidorindosninsunususinounaud, S:UUNISARAUKTLIUTIUOUAVA
UINNOINAUY  US:NauUNUISIVUIBIUKNIANIASNISINIIUTANUNEU
1USN:UNgVauSTUNa BJ Credit cost WL #0Unus:AU NPL $08K Coverage
ratio VULUIA 127% 91N 125% Jonnou (Gul 2566 A 116%) donndodiu
ulgungUsHSVaIUSENd AiUn Coverage ratio TUAININ 100%

AIU mnrlsans 3Q67 1IDUlUmuAA 9:rlkrnlsans 9M6E7F InnAu 4.3
wuauuin 18Uln 22% YoY na:Anidudndou 77% vodus:unnunisting
J9¢ (ﬁdUﬁ 5.7 WUSUUIN IWU 16% YoY) 1a: 74% vod BB Consensus (fU
25 n.A. 67) NglAnuoluunnlsans 4Q67 Ths:au QoQ (+ YoY 97N 1.3
WUUUIN 4R 4Q66) KUUFBRANWSIETRINGUIGOISIROEIrMETUN
nN1a NMweagnanortiusurrunisnilined9ugi Upside 18ntos

doul 2568 - 69 AMANISNUNNISVENgMIDaY 21% sl muNisIRulnvol
durgosnd 20% moU vou:NinavunuiwounlUveneduido gnaduauundy
MSNS=BINANITUNUINUIAL WUNMSoaNV1ens1ansnilusius:INARS]

ISNBIUNWIULN FUAUURAFIU Credit cost NM[3oUSNYTILUNSIAD YoY
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[nedy Sensitivity analysis voJuWad39uwuoNn 0.10% vou Credit cost N
anad (IWuVU) 9:MiArlsansImvuvu (@nag) s10 2%

NOISINIA HOHVY3IS3IH A9

ArunIwaundweana:nasiaulnvesnnlsinundnau«

59 GGM (ROE s:u=10IiAuAnoast 2567 — 69 A 17.1%, COE 9%) TR
PBV A 2.9 I 16 FV U 2568 A 59 unn 1AguIn PER $10 18 I (ANiade
PER gourauiuisit) 2561 i 23 Irn) Adiu:Un Outperform iazidonidu Top
pick NAUY MUIAL ANASIAKUIAGEUTHIIARNIINGUY 9MNARNIANUNW
aunsweinunanNaud Us:NoufuANANISCUSNSINISVENERDINAY (CAGR)
vod EPS U 2567 — 69 auanlunaiuc $19 19% siol Bugundn PER U 2568 A
16 11" Ud% Valuation Sulimwaitioiiguaunisiauln

uamaunnunulunqu J 25 n.A. 67 HISTORICAL PBV
Return 1-Day 1-Week 1-Month 3-Month 6-Month 1-Year | YTD X
SET 02%  21% 01%  133% 73%  44% | 34% 12
SETFIN 1.2% 33% 09%  27.1% -1.0% -41% | -4.7% 100 B TR T T T A Pl
AEONTS 0.7% 82% -50% 20.8% -18.1% -11.9% | -16.6%
8.0 I W WY N +1SD
KTC 0.5% 00%  43% 258% 134% 89% | 121%
MTC 3.9% 05%  92%  39.0% 17.6%  466% | 18.9% 6.0 3
H sy ge
SAWAD 3.6% 00%  48% | 316% 196% 132% | 18.8%
4.0
TIDLOR 2.3% -11.3% -80% 82%  -17.3% -81% | 20.7% | | U e 18D
ASK -1.6% 97% -136% 11.0%  -27.5% 20
,,,,,,, 28D
THANI 1.0% 37%  28% 224% -126% -189% | -12.0% a0
~ o~ o0 <t w © N~
© © «© © © «© ©
& & & & & & &
nuN: BLOOMBERG nun: BLOOMBERG
HISTORICAL PER GGM
o Sustainable ROE 17%
40.0
g 5%
35.0 2D ROE—g 12%
00 W P MNw' oS Beta 1.0
T Risk free rate 2%
— LA Ly - ——— Averags
Risk premium 7%
20.0
rrrrrrr 15D COE 9%
15.0
COE-g 4%
rrrrrrr -28D
10.0 ROE-g /COE-g : PBV (X) 2.9
3 & 2 3 2 g 5
g & & & & & &
nun: BLOOMBERG NUN: d189nUdVY Ua. 1918y wad
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174
B

Us:1aunduidsvniduantnsous:uarun1svod MTC

1. AuiBaIAUINMAININAULRTIU INNND:IASEINY  [neNn 1% vouduidon
IJasundavonauungnu :avwalinilsidagundadsno 0.6%

2. Loan Spread mndnauumgnu Inunn 1% ved Loan spread AiUaounday
NAUURTIU =duwalirnlsiasundagus=ucu 12%

3. AruNwauNSweignd1An Tnunn 0.5% vod Credit cost NIUAuuIUay
NAUUATIU =duwalirnlsivasundadsio 11%

4. Regulatory risk

ESG vou MTC

Aondou NsUs:HanATWWATUIRAzaV uonNaNyouan OPEX §J50¢
anRIANINNSTEWaWAUIWEA Tne MTC daidnannisUdounnsuoulnoan
[snda: 5% (2565 - 2570) lla=IV1g Net zero TuU 2585

AAUIKIACUAN  AITWUMILIUONWNNSTKUSNIsanANagwIdusssy
(Market Conduct) lla: NMsIFaURioag WEIAUSUEIRBOU (RL) AUILONTY
vou sun.

Governance N1sAAURIANINISAUNARINUOVOdIA-HANSSSUINUNA

ESG Comment n1siiaUGoagwDnoUSUEABoU (RL) Boganisunmgu
purtnsoidousio GDP uonsio GDP  Tnelus:u-e10  Ainudousio

AOWaNNSNTuNsEs:htivesannl
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EQUITY TALK

NOISINIA HOHVY3IS3IH A9

wauds:nounisiglnsunda
aiuuin 1Q66 2Q66 3Q66 4Q66 1Q67 2Q67 3Q67F %QoQ %YoY 9M67F 9M66 %YoY
seldnenies 5,397 5,754 6,063 6,287 6,353 6,580 6,911 50% 14.0% 19,844 17,214  153%
ﬁuwumamﬁmw (848) (909)  (1,004)  (1,096)  (1,130)  (1,227)  (1,350) 10.0% 34.4%  (3,708)  (2,761) 34.3%
s-m"lm”mam,ﬁﬂs"uqn‘é (NI1) 4,549 4,845 5,059 5,191 5,223 5,353 5,561 39%  99% 16,136 14,453  11.6%
selfensssaifianuazaBmsuazaneldau (Non - NII) 233 287 236 269 278 252 233 -74%  -12% 763 757 0.8%
selasan 4,783 5,132 5,295 5,459 5,500 5,605 5,794 34%  94% 16,899 15210  11.1%
Anldanelunsenauariisung (2,352) (2,463) (2,391) (2,496) (2,630) (2,660) (2,670) 0.4% 11.7% (7,960) (7,206) 10.5%
mlsnaudisas (PPOP) 2,431 2,669 2,904 2,963 2,870 2,945 3,124 6.1% 7.6% 8,939 8,004  11.7%
m‘mmuﬁ”ﬁum?ﬁmﬁﬂwmdwnﬁmfu (ECL) (1,066) (1,200) (1,300) (1,276) (1,134) (1,150) (1,230) 7.0% -5.4% (3,514) (3,565) -1.4%
milsnaunBRula 1,365 1,469 1,605 1,687 1,736 1,796 1,894 55% 18.0% 5426 4,439 222%
9in iRl (295) (269) (320) (336) (347) (351) (379) 7.8% 185%  (1,077) (884)  21.8%
flsgnd 1,070 1,200 1,285 1,351 1,389 1,444 1,515 49% 17.9% 4,349 3,555  22.3%
EPS (u) 0.50 0.57 0.61 0.64 0.66 0.68 0.71 49% 17.9% 2.05 168  22.3%
Fuide 124,053 131,090 136,891 141,349 145,648 152,711 159,269 43% 16.3% 159,269 136,891  16.3%
Rufiu (mwﬁﬁumuﬁmyﬁmmu TFRS 16) 98,536 106,327 112,329 114,770 116,820 123,671 131,091 6.0% 16.7% 131,091 112,329  16.7%
Yield on loan 17.8% 18.0% 18.1% 18.1% 17.7% 17.6% 17.7% 17.6% 17.9%
Cost of fund 3.5% 3.6% 3.6% 3.8% 3.9% 4.1% 4.2% 4.0% 3.5%
Spread 14.2% 14.5% 14.5% 14.2% 13.8% 13.5% 13.5% 13.6% 14.4%
Cost to Income Ratio 49.2% 48.0% 45.2% 45.7% 47.8% 47.5% 46.1% 47.1% 47.4%
Credit cost 3.5% 3.8% 3.9% 3.7% 3.2% 3.1% 3.2% 3.1% 3.7%
NPL / Loan 3.2% 3.4% 3.2% 3.1% 3.0% 2.9% 2.8% 2.8% 3.2%
LLR/Loan 3.4% 3.6% 3.6% 3.7% 3.7% 3.6% 3.5% 3.5% 3.6%
Coverage Ratio 105.0% 105.1%  110.3%  1159%  120.9% 125.0%  126.8% 126.8%  110.3%

ALN: JUNMSRU lla: 8edudde ua. 10i8s waa
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yantina: LLR nensne STAGE

(@auun) 4Q65 1Q66 2Q66 3Q66 4Q66 1Q67 2Q67 % QoQ % YoY % YTD
Fuidonen Stage (SoURONITEAISU)
Stage 1 105,097 109,369 115,581 120,804 124,874 129,909 136,981 5% 19% 10%
- w"qﬁmuﬂﬂmmzﬁ'uq 100,769 105,207 111,632 117,132 121,404 126,479 133,578 6% 20% 10%
- desnanseues 4328 4,162 3,949 3,672 3,469 3429 3404 1%  -14% 2%
Stage 2 12,009 12,383 12,800 13,527 13,983 13,211 13,242 0% 3% -5%
- f-i’ﬂii’wmﬁﬂw,mzﬁuq 11,110 11,549 11,988 12,753 13,286 12,652 12,759 1% 6% -4%
- Enesadnss e 900 834 812 774 697 559 483  -14%  -41%  -31%
Stage 3 3,507 3,992 4470 4,411 4,461 4,467 4,449 0% 0% 0%
- Swbmzideuuaziu 3098 3520 4,002 3894 3904 4,128 4133 0% 3% 6%
- desnanseues 409 471 468 518 557 339 316 7% -32%  -43%
Total 120,613 125,744 132,851 138,742 143,318 147,587 154,672 5% 16% 8%
AdowaviAnUAUIASARRATINSNR:IAAVU (LLR)
Stage 1 767 876 989 1,071 1,225 1,490 1613 8% 63%  32%
Stage 2 682 874 940 1,003 1,115 1,078 1,077 0% 15% -3%
Stage 3 2,237 2,442 2,770 2,791 2,829 2,831 2,871 1% 4% 2%
Total 3,686 4,191 4699 4865 5,169 5,399 5,562 3% 18% 8%
Stage / Loan
Stage 1 87.1% 87.0% 87.0% 87.1% 87.1% 88.0% 88.6%
Stage 2 10.0% 9.8% 9.6% 9.7% 9.8% 9.0% 8.6%
Stage 3 (NPL / Loan) 2.9% 3.2% 3.4% 3.2% 3.1% 3.0% 2.9%
Total 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
ALN: JUNSAU lla: 88U3d Ua. 19158 wad
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Jds:uatunaswanasatiudaud 2567 - 2569 vod MTC

NOISINIA HOHVY3IS3IH A9

Junilsvianu (@1uunn) ﬁuam 31 s.A. 2566 2567F 2568F 2569F
seflgmenides 23,500 27,496 32,462 38,954

ﬁunummﬁm‘w (3,857) (5,248) (5,815) (6,976)
sqﬂlﬁm@nlﬁﬂqm% 19,644 22,248 26,648 31,978

9N ECL (3,934) (5,652) (6,673) (8,007)
mmﬁmm,ﬁ'ymgw%uﬁqmﬁwﬁ% 15,709 16,596 19,975 23,971

seldAu 1,026 1,169 1,333 1,622

ﬁﬁl%’@'ﬂﬂ‘lumimmmw?‘mﬂm:ﬁ'w] (10,609) (10,655) (12,591) (15,075)
MlsnauntBRuls 6,126 7,111 8,717 10,418

9 MERuls (1,220) (1,422) (1,743) (2,084)
filsgns 4,906 5,688 6,973 8,334

EPS (1) 2.31 2.68 3.29 3.93

aunnlsvaanus1glnsuna (dauuin) 3Q66 4Q66 1Q67 2Q67
sefldmenidesi 6,063 6,287 6,353 6,580
ﬁunummﬁm‘w (1,004) (1,096) (1,130) (1,227)
mﬂ‘lﬁmmﬁﬂqw% 5,059 5,191 5,223 5,353

seldAnsasniiene uazelda 236 269 278 252

snelasan 5,295 5,459 5,500 5,605
m'ﬂ%d'm‘luﬂwmmmxu‘%ﬁmnmtéuﬂ (2,391) (2,496) (2,630) (2,660)
flsnaugisas (PPOP) 2,904 2,963 2,870 2,945
ECL (s9na1myusntin) (1,300) (1,276) (1,134) (1,150)
MlsnaumBduls 1,605 1,687 1,736 1,796
9in nERuls (320) (336) (347) (351)
lsgnd 1,285 1,351 1,389 1,444
EPS (uW) 0.61 0.64 0.66 0.68
dns1dountanisiau 2566 2567F 2568F 2569F
Yield 18.0% 18.0% 18.0% 18.0%
Funding cost 3.7% 4.3% 4.0% 4.0%
Spread 14.4% 13.8% 14.0% 14.0%
NIM 14.9% 14.4% 14.5% 14.6%
v]ﬁau/nu 3.60 3.54 3.65 3.75
Cost to income ratio 46.9% 45.5% 45.0% 45.0%
ROE 16.1% 16.4% 17.3% 17.7%
ROA 3.5% 3.5% 3.7% 3.7%

AN: @NedIUde ua. 1018 Wad
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Js:uatunaswanasaiiudaud 2567 - 2569 voy MTC

NOISINIA HOHY3IS3H Ag

Juma (@1uunn) duan 31 s.A. 2566 2567F 2568F 2569F
NuaALarRuUlINGWIANT 2,822 2,367 2,270 2,226
Aude 141,559 163,950 196,740 236,088
9in mﬂiﬁm@mﬁm@ﬁmﬂﬁ 598 2,550 3,060 3,672
vin Aidenilasdaazgny (5.169) (5.797) (6,956) (8,347)
auﬁ@qw% 136,988 160,703 192,843 231,412
Aunsneian 10,347 10,315 11,348 12,485
Runsnsdsan 150,156 173,385 206,462 246,123
Ruria 114,770 132,175 158,553 190,254
WHALAY 3,469 3,874 4,452 5,125
ViR 118,239 136,048 163,005 195,379
NUBENTIITUA 2,120 2,120 2,120 2,120
dsesau 2,415 2,592 2,592 2,592
Mlsazau 27,382 32,625 38,745 46,032
drurasdnanu 31,917 37,337 43,457 50,744
wiiRuLAzdIuTRIgTafY 150,156 173,385 206,462 246,123
Junasiglnsuida (@uun) 3Q66 4Q66 1Q67 2Q67
RuanuazRuUlINsuIANT 2,801 2,822 1,671 2,268
Aude 136,891 141,349 145,648 152,711
penidiednasy 1,852 1,969 1,939 1,962
LLR (4,865) (5,169) (5,399) (5,562)
auL%aqw% 133,878 138,149 142,188 149,111
Aunsneian 8,827 9,185 9,305 9,538
Runsnssau 145,506 150,156 153,163 160,916
Rurfiu (398HRUAY TFRS 16) 112,329 114,770 116,820 123,671
WHALAY 2,535 3,469 3,052 2,893
WHAUTIN 114,864 118,239 119,872 126,563
NUEUNTITZUAT 2,120 2,120 2,120 2,120
Aoniuyan1ii 2,380 2,380 2,380 2,380
flsazan 26,255 27,594 28,983 29,982
daurasgdnanu 30,642 31,917 33,291 34,353
wilRuuazdauTRIgIaY 145,506 150,156 153,163 160,916
dauumgiulunasys:uiunis 2566 2567F 2568F 2569F
fnmsiLinaesRudesu 18.9% 16.0% 20.0% 20.0%
meldnenidugysFuls 19.9% 13.3% 19.8% 20.0%
selldaudnia 18.0% 14.0% 14.1% 14.1%
dnannERuls 19.9% 20.0% 20.0% 20.0%

AU aneuUdde ua. 1oide wad
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APPENDIX
NIl shelaneniDusuans
Non - NIl s1elnAdlsnoniTy
OPEX ATBIEFITUINU
PPOP fnlsnoudnsay (s181nsoU — MIBINUFANITUIL)

ECL (Expected Credit Loss)

WaVIANUANUIASANAANAII9:IAAVU (F1seddurintudurinls
vIANnu)

LLR (Loan Loss Reserve)

AlGioWaVIANUATUIASAMAANADI9:IAATU (d1souduriniu
wna)

Yield on Loan

NIl / Average Loan

Cost of Fund

AlseneniTe / Runu (ranq Ao Rutn + Bond)

Loan spread

Yield on loan au Cost of fund &:NOULNSIUVOIWDSHAUIGD

Credit Cost

ECL / Average Loan

DPD (Days Past Due)

FUOUIURAWENSHT

Stage 1 (Perform)

AuioRgugns:HinIUUNG

Stage 2 (Underperforming)

duidon DPDIAU 30 U KEOUIINNISIAS UIBIATUNIW
itiovnaniu:nsiusoulonoogluonannssuIdod Ishs:
nlmuUna

Stage 3 (NPL : Non

Performing Loan)

FuienAEis:Au 90 Ju

Coverage Ratio

LLR / NPL a:nouulsungnisiudnsodvausin
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