+INANSIA

ALWAYS A STEP AHEAD

o

30 aanaxn 2562
Earnings Preview

MTC rc sy

un9. iavlnsualiaaa

1
Current i Previous Close
]
BUY | SELL 61.50

Consolidated earnings
BT (mn) 2017 2018 2019E 2020E
Total revenue (Btm) 7,471 10,416 12,875 16,160
Total expenses (Btm) 4,970 6,703 8,663 10,870
Net profit 2,501 3,713 4,212 5,290
Spread 20.0 19.4 18.2 18.2
Net margin 33.5 35.6 32.7 32.7
EPS (Bt)-Basic 1.18 1.75 1.99 2.50
EPS (Bt)-Fully diluted 1.18 1.75 1.99 2.50
Growth (%) 71.0 48.3 13.5 25.6
PER (x) - Basic 52.1 35.1 31.0 24.6
PER (x) -Fully diluted 52.1 35.1 31.0 24.6
DPS (Bt) 0.18 0.26 0.40 0.50
Dividend yield (%) 0.3 0.4 0.6 0.8
BV/share (Bt) 4.22 5.80 7.53 9.63
P/BV (x) 14.6 10.6 8.2 6.4
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates
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Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E

Interest income 4,019 6,795 9,544 12,046 15,319 Growth (%)

Fee and service income 436 642 796 749 756 Revenues 74.8 67.1 39.4 23.6 25.5

Other income 17 34 76 81 85 SG&A 56.9 50.6 36.2 29.3 24.9

Total revenue 4,472 7,471 10,416 12,875 16,160 Net profit 77.5 70.8 48.5 13.4 25.6

Service expenses 1,985 2,989 4,100 5,305 6,626 Profitability Ratios (%)

Admin expenses 15 24 3 0 0 Gross profit margin 0.0 0.0 0.0 0.0 0.0

Total SG&A 2,000 3,013 4,103 5,305 6,626 Net profit margin 32.7 33.5 35.6 32.7 32.7

Provision 332 679 586 774 984 Normalized ROA 7.8 8.1 8.6 7.4 7.2

EBIT 2,140 3,779 5,727 6,797 8,551 Normalized ROE 23.7 32.0 35.0 29.8 29.1

COF 328 673 1,100 1,532 1,939 Risk (x)

EBT 1,812 3,106 4,627 5,265 6,612 D/E (x) 2.6 3.0 2.9 3.0 2.9

Tax 348 605 913 1,053 1,322 Net D/E (x) 2.6 3.0 2.9 3.0 2.9

Net profit 1,464 2,501 3,713 4,212 5,290 Per share data (Bt)

EPS basic 0.69 1.18 1.75 1.99 2.50

EPS FD 069 118 175 199 250

(Bt mn) 2016 2017 2018 2019E 2020E Book value 3.16 4.22 5.80 7.53 9.63

Cash and Cash Dividend 0.10 0.18 0.26 0.40 0.50

equivalent 539 1,154 880 800 1,000 Par 3.00 4.00 5.00 6.00 7.00

Loan outstanding 23,541 35,623 48,047 62,462 78,077 Valuations (x)

Account P/E 89.13 52.12 35.14 30.96 24.65

Receivables 0 0 0 0 0 Norm P/E 89.13 52.12 35.14 30.96 24.65

Other Current Assets 92 127 134 148 162 P/BV 19.48 14.58 10.60 8.16 6.38

Restricted deposit 5 7 8 5 5 Dividend yield (%) 0.16 0.29 0.42 0.65 0.81

PP&E 772 1,022 1,269 1,459 1,678

Total assets 24,426 36,953 49,146 65,108 81,169

Account payable 10,288 6,721 4,775 6,600 15,800

Other Current

Liabilities 450 868 1,304 1,082 1,388

Total Current

Liabilities 13,100 11,350 12,345 13,682 23,688

Financial lia - LT 4,599 16,619 24,463 35,400 37,000

Personal contingent

liab. 27 41 39 45 51

Other LT Liabilities 8 0 0 8 8

Total LT Liabilities 4,634 16,660 24,502 35,453 37,059

Total Liabilities 17,733 28,010 36,847 49,134 60,748

Paid up capital 2,120 2,120 2,120 2,120 2,120

Share premium 2,380 2,380 2,380 2,380 2,380

Legal reserve 184 212 212 212 212

Other reserve 0 0 -14 0 0

Retained earnings 2,008 4,231 7,602 11,262 15,709

Shareholder Equity 6,692 8,943 12,299 15,974 20,421

Source: Company data, FSS research
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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