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EQUITY TALK

2Q67 RESULT NOTE

WS:ion

flsans 2Q67 A 1.44 WuduuIn (+3.9% QOQ, +20.3% YOY) muAA
thedduia:nann Insnisivuiuvedrinlsiu QOQ a: YOY unansiels nuu
AovduBoiAuln Us:nounu CREDIT COST §90glunsusisinnis mnw
nMsAoUALANUNIWAUNSWESIRnIRGseItor a:fouwinu NPL / LOAN adun
A 2.9% (A 3.0%) 91N 3.0% U AUJOANDU lla: COVERAGE RATIO Véu
U 125% 91N 121% ru AUion 1Q67 wasdnws:nsusuuloungdurde
UNItUAUBoTHAaNUS:AULINYU - d0nSUNMD-IASUTAY  SOUTFIUoUEIVA
uINfv 7,980 @1 1BalkNsmuIurtianktiJulUogundousa

AJIIU=UN OUTPERFORM Arunwaunswegagiunisnounuiia:onusliunile
ANdINdud souuARdnsINSIAUTAVes EPS U 2567 - 69 100 19% riol
49n31 PER U99UUR 15 I Uad VALUATION Tuiwa 10eifiguAunisiauln

Js:=uarunasmalavarArynwunisiau

éuan 8.A. 2565 2566 2567F 2568F 2569F
ﬁﬂmq'vf% (GRITat)) 5,093 4,906 5,688 6,973 8,334
EPS (U) 2.40 2.31 2.68 3.29 3.93
EPS growth (%) 3.0% -3.7% 15.9% 22.6% 19.5%
PER (1711) 16.9 17.5 15.1 12.3 10.3
BVS (1) 13.7 15.1 17.6 20.5 23.9
PBV (1711) 3.0 2.7 2.3 2.0 1.7
DPS (1) 0.95 0.21 0.40 0.49 0.59
Dividend Yields (%) 2.3% 0.5% 1.0% 1.2% 1.5%
AROE (%) 18.9% 16.1% 16.4% 17.3% 17.7%

AL aNevIUdde ua. 1oide wad
TECHNICAL CHART/COMMENT

- 1UulUUVOISIAN : SIDEWAYS
- IUdSU : 37.75/40.50 un
L IUOKNU : 48.50 UN

AU anenIudde ua. 1oige wad

@ 7 3mAu 2567

MTC

Outperform

s1UJeuu (UN) 40.50

sidnune (uan) 51.00

Upside (%) 25.9

Dividend yield (%) 1.0
CONSENSUS ANALYSIS

EPS (un) ASPS |AA Cons % diff

2567F 2.68 278 2%

2568F 3.29 3.27 1%

ALN: IAA CONSENSUS, anennudde Ua. 10158 wad

ESG RATING
SET ESG Ratings A
CG Score GLfe
Anti-corruption Tdfunisiusag
AuN: SET, SEC

RESEARCH DIVISION

UsSUNHanN3we 101ge wad

N1aNS KIVIUINSHY
Un31As1:KJaFeWUTIUAUKANNSWE
1avn:IGoudndIns=H: 093372

OUTPERFORM: NstlAUNDIAS :HmR1SIUNTR38onaouneWugLaoiAuoNsIAHUUSINARNsains1Hidlomane:aswwanauinuisuzAMadevoy SECTOR rosus SET INDEX

NEUTRAL: nsrﬁﬁLinﬁ|ﬂsw:kilemsmwOvv'ﬁ||oméourmvT?ugwU||§o|ﬁumswmﬁuU§L§nﬁrﬁms5|ﬂsw:h'0bmaﬁv:askuamouunuﬁwoqﬁu AI0auVOY SECTOR HSowonu SET INDEX

UNDERPERFORM: nsclinUindIAs1:iansnundadeionaounuwugnuiasiRuoisniAMHuusSEnarnsainsiidlenafe:aswwanouinuiisniodeves SECTOR roilenon SET INDEX
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EQUITY TALK

fials 2067 awA1a 1IEUVIRNY QoQ na: YoY

rlsans 2Q67 A 1.44 WUdUUIN (+3.9% QoQ, +20.3% YoY) muthe
399 11a: BB Consensus Ingn1svengmavadnnlsisy QoQ nuundunlsnou
d1say (PPOP) osjﬁ' 2.9 wuauun 1nuln 2.6% QoQ (+10.3% YoY)
Us=nounu Credit cost anad mMUAINWAUNSWEREVU shea:i3unaid

$19lASoU INMNU 5.6 Wuauun vanund 1.9% QoQ (+9.2% Yov)
IsvWanaun Nil A 5.3 Wudhuuin a\ﬁu 2.5% QoQ (+10.5% YoY) Iws1:
AuiaiAuln 4.8% QoQ (+16.5% YoY) trunsidaanvalkil 192 &l uIi
7,980 a1 (1H67 1Un 443 avn VS 1UNAUA 600 av1) Tnedadesiu
Auiosnise Loan spread avinda 13.5% IR0UAUIOANOUN 13.8% (2Q66
A 14.5%) 91N Yield on loan 6Madun 17.6% 90 17.7% Jon 1Q67 (2Q66
A 18.0%) raunsiAulnNelAnNo:1ASUEARUR9UU LatiulUgunauaurdod
nanus:Au ag F1UinzI0susniia-nau AdnsIRaNITuMININFUIGOILD
nanus=Au Buhedouesdunnnig Bnu Cost of fund VEUNA 4.1% 90
3.9% Jonnou (2Q66 N 3.6%) MUNISNYaY Repricing ns1anskl

OPEX g 2.7 Wuduuln vauvuianuios 1.1% QoQ (+8% YoY) INAIWSN:
FuouaUaTUAINIWoRneu  KawsaUalUidouonnou Tnednsins
IWAguIUagvay OPEX rlszEngnsnals il Cost to income ratio adindo
47.5% IROUNU 47.8% 1onriou (2Q66 N 48.0%)

Credit cost INAU 3.1% anavan 3.2% JoAnou (2Q66 A 3.8%) IJUlUlU
MIUAINWAUNSWEBugdagTunisnouAu Audndou NPL / Loan anau
K30 2.9% 91N 3.0% U AUIORNOU (2Q66 N 3.4%, 4Q66 N 3.1%) lia:
Coverage ratio (LLR / NPL) VElUUNR 125% IRgUNU 121% tu FUdonniou
(2Q66 N 105% Nla: 4066 A 116%) Vru:AdRdoU Stage 2 / Loan adindo
8.6% 91N 9.0% U AUJON 1QB7 (2Q66 A 9.6%, 4Q66 N 9.8%)

Inetuyuunedve JeveuonmMuAtUNIWEUNSWE UONIINNISVIE NPL &y

U9 INEVITWOUUINAIUVNAU  1BalAnsmuifuntignntidulUegy
Adousd soufumsAuIVLUlbUNe UG BosNINSUULUFFHOILDIAIIAT
fou  waunuduBeUdeslnuitiulunduiBotnanUs:u  govamns:sio
Credit cost #nugnrtlnannsu (Msayaniisne Stage KU 6)

o @

ASIAPLUS

Securities



EQUITY TALK

drsunnlsgns 1H67 INMU 2.8 Wuduunn (+24.8% YoY) Anidudnadou
50% veouUs:unrunisrnlsl 2567 veduhedden 5.7 Wuduuin (+16%
YoY) lia: 48% Vvou BB Consensus (1H66 AnlJudndou 46% vaunnlsans
U 2566) Inunelsiuallivauidoisusiogod 2H67 nungnna nuusio PPOP
soufivArunwaunswegunulssioitior $uuesdus:urrunisdudonndon

NOISINIA HOHVY3IS3IH A9

AYU MTC 9:9m Analyst meeting TuSUR 9 4.A. 67 (10.30 — 11.30 U.)
Outperform AuArUNIWAUNSWEIAR

59 GGM (ROE s:g:6n0ImAuAaasl 2567 — 69 A 17.1% , COE 9%) Th
PBV A 2.9 In1 161 FV U 2567 A 51 u1n Ifiguini PER $19 19 101 (ANIade
Founausuisl 2561 A 24 1) AWIU=UN Outperform 9INATUINTWAUNSWE
oglunisnouAUIA:DILDIUUANIARNIINEUY  SOUAIANAASINMSVENUAD
I3 (CAGR) vou EPS U 2567 - 69 $10 19% siol gunon PER Fovny
Ja9UuR 15 1M Udd Valuation Tuwa 10eifiguAunsiauln

wamaunnurulunau HISTORICAL PBV
Return 1Day 1Week 1Month 3Months6Months 1Year YTD v
12.0
SET -0.1% -2.6% -2.9% -7.0% -8.8% -16.8% | -10.0%
SETFIN 16%  40% -121% -236% -257% -30.8% | -26.9% VT B i ¥
AEONTS -3.6% -1.4% -16.5% -311% -30.0% -28.6% | -32.2% 60 .
KTC -0.6% -1.9% 0.6% -104% -11.4% -15.3% | -10.9%
MTC -1.8% 1.3% -14% -10.0% -8.5% 17.4% | -10.0% ) S VL, T T Average
SAWAD -2.5% -10.7% -152% -196% -19.1% -28.9% | -20.6% 4.0
rrrrrrr -18D
TIDLOR -2.0% -5.1% -20.0% -312% -312% -27.6% | -31.8%
20
ASK 0.9% 0.0% -191% -33.7% -45.5% B o S S L T ol I S L L 25D
THANI -1.2% -4.0% -252% -265% -285% -40.8% | -28.5% L0
5 a8 3 3 2 8 5
& & & & & & &
nUN: BLOOMBERG N1 BLOOMBERG
HISTORICAL PER GGM
X Sustainable ROE 17%
40.0
g 5%
35.0 28D
ROE-g 12%
S I I, | A2 A SOt S S MU B gy AL 150 Beta 1.0
250 ol W LS Risk free rate 2%
20.0 Risk premium 7%
,,,,,,, -18D
COE 9%
15.0
,,,,,,, -2SD COE-g 4%
10.0
g g 2 2 8 g & ROE-g /COE-g : PBV (X) 2.9
nu": BLOOMBERG NUN: d1eunudVY ua. 1018y wad
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Us:1aunduidsvniduantnsoUs:uarun1svod MTC

1. AUBaIAUTNAININAUUAZIU 9INNN2:IASUEAY [nunn 1% vouaudon
IUAguIUavanauufgnu :auwalirnlsivasunlasio 0.6%

2. Loan Spread MN31auuAgu Inenn 1% veu Loan spread AiUaguilay
NAUURATIU =duwalririnlsivasundagds:uncu 12%

3. ArUNWAUNSWeIgn3 AR Tnenn 0.5% veu Credit cost AiUAgUIUa
NAUURATIU =duwalrrinlsivaoundadsio 11%

4. Regulatory risk

ESG vou MTC

Aaondou NsUs:HIAAWWATUIIFAzETV uoN9NEouan OPEX §J50¢
annIfnNNISIEWANUIWA Tne MTC duidnannisUgosnsuaulnoan
Tsnda: 5% (2565 - 2570) lla=IV1g Net zero TuU 2585

AIAUIIKIATUAN FIdUIUAUIUONWNNSTAUSNISaNAog1aIJusssy
(Market Conduct) lla: N1sIaUGoogWIANMUSUEABOU (RL) MILIUONTY
vouJ sun.

Governance N1SNNUAIANINISAIUNNNINYIVOUIA:HANSSSUINUNA

ESG Comment NsliauBoagwinousuEntsou (RL) $oganisinnau
purtnsoidousio GDP  uonsio GDP  Tnglus:-en0  Anwdousio

AOWENUNSNTuNSETs:htivesannd
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EQUITY TALK

waus:nounasiglnsund

NOISINIA HOHVY3IS3IH A9

anuun 1066 2Q66 3Q66 4Q66 1Q67 2Q67 %QoQ %YoY  1H67 1H66 %YoY
mﬂiﬁm@mﬁﬂ{u 5,397 5,754 6,063 6,287 6,353 6,580 3.6% 144% 12,933 11,151 16.0%
ﬁunum@nﬁm‘ﬁﬂ (848) (909) (1,004) (1,096) (1,130) (1,227) 8.6% 35.1% (2,358) (1,756)  34.2%
iﬂﬂlﬁﬂaﬂtﬁﬂ§u@ﬂ§ (NI 4,549 4,845 5,059 5,191 5,223 5,353 25% 10.5% 10,576 9,394 12.6%
melgrnsssuilamuaziimeuazaeldau (Non - Nil) 233 287 236 269 278 252 -9.2% -12.3% 530 521 1.7%
selasan 4,783 5,132 5,295 5,459 5,500 5,605 1.9% 9.2% 11,105 9,915 12.0%
AnldanelunsuneuazLivng (2,352) (2,463) (2,391) (2,496) (2,630) (2,660) 1.1% 8.0%  (5,290) (4,815) 9.9%
mlsnaudisns (PPOP) 2,431 2,669 2,904 2,963 2,870 2,945 2.6% 10.3% 5,815 5,100 14.0%
m@mmv;um”mmﬁmﬁmmdwnﬁm%u (ECL) (1,066) (1,200) (1,300) (1,276) (1,134) (1,150) 1.4% -4.2% (2,284) (2,265) 0.8%
mlsnaumaduls 1,365 1,469 1,605 1,687 1,736 1,796 34% 22.2% 3,532 2,834 24.6%
¥ nERuls (295) (269) (320) (336) (347) (351) 14%  30.4% (698) (564)  23.7%
ﬁﬂ‘li’qwﬂﬁ 1,070 1,200 1,285 1,351 1,389 1,444 3.9% 20.3% 2,834 2,270 24.8%
EPS (u1n) 0.50 0.57 0.61 0.64 0.66 0.68 3.9% 20.3% 1.34 1.07 24.8%
auﬁﬂ 124,063 131,090 136,891 141,349 145,648 152,711 4.8% 16.5% 152,711 131,090 16.5%
Ry (smifAuA Aoysyntman TFRS 16) 98,536 106,327 112,329 114,770 116,820 123,671 59% 16.3% 123,671 106,327  16.3%
Yield on loan 17.8% 18.0% 18.1% 18.1% 17.7% 17.6% 17.6% 17.8%
Cost of fund 3.5% 3.6% 3.6% 3.8% 3.9% 4.1% 4.0% 3.5%
Spread 14.2% 14.5% 14.5% 14.2% 13.8% 13.5% 13.6% 14.3%
Cost to Income Ratio 49.2% 48.0% 45.2% 45.7% 47.8% 47.5% 47.6% 48.6%
Credit cost 3.5% 3.8% 3.9% 3.7% 3.2% 3.1% 3.1% 3.6%
NPL / Loan 3.2% 3.4% 3.2% 3.1% 3.0% 2.9% 2.9% 3.4%
LLR/ Loan 3.4% 3.6% 3.6% 3.7% 3.7% 3.6% 3.6% 3.6%
Coverage Ratio 105.0% 105.1%  110.3% 1159% 120.9% 125.0% 125.0% 105.1%

AL JUNISRU lla: Ngdudde ua. 1015e wad

) ASIAPLUS

Securities




NOISINIA HOHY3IS3H Ad

EQUITY TALK

yantia: LLR nensne STAGE

(@auunn) 4Q65 1Q66 2Q66 3Q66 4Q66 1Q67 2Q67 % QoQ % YoY % YTD
Fuidonon Stage (SoURONITEAISU)
Stage 1 105,097 109,369 115,581 120,804 124,874 129,909 136,981 5% 19% 10%
- fi’qﬁqmﬂﬂmmzﬁluq 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”ni'muﬁﬂw,m:ﬁw] 11,110 11,549 11,988 12,753 13,286 12,652 12,759 1% 6% -4%
- e sadnss 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 3,904 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%
AdowaviAnuATUIASARRAININR: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%
AUN: JUNNSRIU fla: 8NeNUDI Ua. 1018y Wad
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Js:zuatunaswanasanitiugiud 2567 - 2569 vou 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
unnlsvaanus1glinsuna (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 uazselda 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 naERuls (320) (336) (347) (351)
lsgnd 1,285 1,351 1,389 1,444
EPS (uW) 0.61 0.64 0.66 0.68
5ns1doununisiau 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%

AL anevIudde ua. 1oide wad
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Js:zuarunaswanasaitiuviud 2567 - 2569 vou MTC

NOISINIA HOHY3IS3H Ad

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
9N mﬂiﬁm@mﬁm@ﬁmﬂﬁ 598 2,550 3,060 3,672
vin Aideniiasdaazgny (5.169) (5.797) (6,956) (8,347)
auﬁ@qw% 136,988 160,703 192,843 231,412
Aunineian 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
wilRuuazdauTRgIaY 145,506 150,156 153,163 160,916
dauumgiulunisys:uaunis 2566 2567F 2568F 2569F
$nmsivinaesRudesu 18.9% 16.0% 20.0% 20.0%
meldnenidugysFuls 19.9% 13.3% 19.8% 20.0%
selldaudvia 18.0% 14.0% 14.1% 14.1%
dnannERuls 19.9% 20.0% 20.0% 20.0%

AN: anevIudde ua. 1oide wad
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APPENDIX
NIl shelaneniusuans
Non - NIl shelnnlsnoniDy
OPEX AIBMUANTUIU
PPOP finlsnoudnsay (s18lnsol — MIBINEFANITUIL)

ECL (Expected Credit Loss)

WAVIANUATUIASAMAAIAIN9:IAAVU (F1seduurinludunils
VIANu)

LLR (Loan Loss Reserve)

ANIGioWaVIANUANUIASANA AMANR:IAAV U (§1seddufiniu
na)

Yield on Loan

NIl / Average Loan

Cost of Fund

AlsaneniUe / Runu (ran< Ao RULN + Bond)

Loan spread

Yield on loan au Cost of fund &:NOULSIUVOIWOSHAUIGD

Credit Cost

ECL / Average Loan

DPD (Days Past Due)

FIUDUIURAWENSHT

Stage 1 (Perform)

Fudondusns:nimUUNG

Stage 2 (Underperforming)

duidof DPDIAU 30 JU KEOLUIIINNISTIAS UIBIATUNIW
ItouenaniuzNsRusaUonSeaylUaNEMNSSUIADY IUENS:
nimuun®

Stage 3 (NPL : Non

Performing Loan)

Furdonn1gsns:Inu 90 3u

Coverage Ratio

LLR / NPL a:nouulgunenisiigdnsodvodustn
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