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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: 4Q22 results review

FY: Dec (Bt mn)

Interest income 5,338 4,082 30.8% 4,959 7.6% 19,199 15,195 26.3%
Interest expense (810) (587) 38.1% (737) 9.9% (2,813) (2,127) 32.2%
Net interest income 4,528 3,495 29.5% 4,222 7.2% 16,386 13,068 25.4%
Fee and service income 252 130 93.8% 206 22.2% 792 769 3.0%
Other incomes 21 22 -1.7% 20 5.2% 78 55 42.3%
Operating expense (2,152) (2,023) 6.4% (2,008) 7.2% (8,069) (6,961) 15.9%
Pre-provision operating 2,649 1,624 63.1% 2,440 8.6% 9,187 6,930 32.6%
Provision expense (1,274) (256) 396.8% (923) 38.0% (2,827) (728) 288.1%
Profit before tax 1,375 1,368 0.5% 1,617 -9.4% 6,360 6,201 2.6%
Norm profit 1,132 1,100 2.9% 1,205 -6.1% 5,093 4,945 3.0%
Net profit 1,132 1,100 2.9% 1,205 -6.1% 5,093 4,945 3.0%
EPS 0.53 0.52 2.9% 0.57 -6.1% 2.40 2.33 3.0%
NPLs ratio (%) 2.9% 1.4% 2.3% 2.9% 1.4%
No. of branch 6,668 5,799 6,547 6,668 5,799
Cost to income ratio (%) 44.8% 55.5% 45.1% 40.2% 43.5%
Fig 2: Loan breakdown and growth Fig 3: Operating expense and cost to income
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Fig 4: NPL and NPL ratio Fig 5: MTC share prices vs profits
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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Fonward PBV band
(Bt mn) 3Q21 4Q21 1Q22 2Q22 3Q22
Interest income 3,844 4,082 4,285 4,617 4,959 *
Interest expense (557) (587) (604) (663) (737) 108
Net interest income 3,287 3,495 3,682 3,955 4,222 93 +250
Fee and service income 178 130 149 185 206 77 M ‘h‘ M +18D
Other income 12 28 34 67 56 ML
Total operating income 3,477 3,653 3,865 4,206 4,484 62 J b "q L L4 L i Avg.
Operating expense (1,780) (2,023) (1,963) (1,946) (2,008) 46 -18D
PPOP 1,696 1,631 1,902 2,260 2,476 31 \“M 28D
Provision expense (191) (263) (169) (524) (959)
Profit before tax 1,505 1,368 1,732 1,735 1,617 16 f f f f f f f
Norm profit 1,201 1,100 1,376 1,381 1,205 Nov-14  Jan-16 Mar-17 May-18 Jul-19  Sep-20 Nov-21 Jan-23
Net profit 1,201 1,100 1,376 1,381 1,205
EPS 0.57 0.52 0.65 0.65 0.57
Cost to income ratio 51.2% 55.4% 50.8% 46.3% 44.8%
NPLs 1.17% 1.39% 1.65% 1.96% 2.28%
No. of branch 5,665 5,799 6,161 6,475 6,547

Loan and acorued interest dlassified
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec 2020 2021 2022 2023E 2024E
Cash and cash equivalents 1,378 1,306 3,213 1,000 1,000 Stage 1 92.6% 93.2% 87.1% 82.8% 82.9%
Investments 0 0 0 0 0 Stage 2 6.3% 5.4% 10.0% 13.2% 13.2%
Loan to customers (net) 69,640 89,981 116,928 138,186 169,841 Stage 3 1.1% 1.4% 2.7% 3.7% 3.7%
Other current asset 225 397 424 530 617
Premises and equipment (net) 5,493 6,042 6,423 2,957 2,718
Other asset 486 664 1,078 1,345 1,566 FY: Dec 2020 2021 2022 2023E 2024E
Total asset 77,222 98,390 128,066 144,018 165,741 Growth YoY
Borrowing 12,522 20,286 32,001 39,344 47,118 Loan to customers 17.6% 29.4% 31.4% 19.5% 15.4%
Debenture 38,453 47,028 59,725 64,017 73,452 Net interest income 17.3% 7.6% 25.4% 23.7% 15.5%
Loan 3,563 4,010 4,416 5,297 6,145 Fee and service income 0.4% 5.8% 3.0% 9.7% 15.5%
Other current liabilities 1,869 2,041 2,672 3,335 3,883 Total operating income 15.7% 7.6% 24.2% 23.0% 15.5%
Other liabilities 133 156 161 201 234 PPOP 15.8% 2.3% 32.6% 20.0% 14.0%
Total liabilities 56,540 73,521 98,976 112,194 130,832 Provision expense -54.0% 185.7% 288.1% 90.2% 15.1%
Paid-up capital 2,120 2,120 2,120 2,120 2,120 Core profit 23.0% -5.2% 3.0% -11.2% 12.9%
Share premium 2,380 2,380 2,380 2,380 2,380 Net profit 23.0% -5.2% 3.0% -11.2% 12.9%
Reserve 212 212 212 212 212 Performance
Retained earnings 15,975 20,157 24,502 27,235 30,321 Avg. yield on earning assets 21.3% 18.7% 18.1% 18.1% 18.0%
Others (5) 0 (123) (123) (123) Average cost of fund 3.7% 3.4% 3.4% 3.6% 3.8%
Non-controlling interest 0 0 0 0 0 Interest spread 18.5% 16.1% 15.4% 16.3% 156.1%
Shareholders' equity 20,682 24,869 29,091 31,824 34,910 Cost to income (Cl) 47.6% 50.1% 46.8% 48.1% 48.8%

Credit cost (CC) 0.4% 0.9% 2.7% 4.1% 4.0%

Return on avg. assets (ROAA) 7.5% 5.6% 4.5% 3.3% 3.3%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Return on avg. equities (ROAE) 28.4% 21.7% 18.9% 14.8% 16.3%
Interest income 13,962 15,195 19,199 23,962 27,900 Stability (x)
Interest expense (1,817) (2,127) (2,813) (3,696) (4,483) Gross NPL ratio 1.1% 1.4% 2.9% 4.0% 3.9%
Net interest income 12,145 13,068 16,386 20,266 23,416 Coverage ratio 177.6% 143.6% 105.1% 95.1% 93.6%
Fee and service income 726 769 792 868 1,003 Debt/E ratio 2.7 3.0 3.4 3.5 3.7
Other income 45 55 78 91 105 Per share (Bt)
Total operating income 12,916 13,891 17,255 21,225 24,524 Reported EPS 2.46 2.33 2.40 2.13 2.41
Operating expense (6,144) (6,961) (8,069) (10,202) (11,963) Core EPS 2.46 2.33 2.40 2.13 2.41
PPOP 6,771 6,930 9,187 11,023 12,562 Book value 9.76 11.73 13.72 156.01 16.47
Provision expense (255) (728) (2,827) (5,377) (6,188) Dividend 0.37 0.37 0.95 0.84 0.95
Profit before tax 6,516 6,201 6,360 5,645 6,374 Valuation (x)
Income tax (1,303) (1,257) (1,267) (1,124) (1,269) PER 14.2 15.0 14.6 16.4 145
Net profit before NCI 5,214 4,945 5,093 4,521 5,104 Core PER 14.2 15.0 14.6 16.4 14.5
Non-controlling interest 0 0 0 0 0 P/BV 3.6 3.0 2.6 2.3 21
Normalized profit 5,214 4,945 5,093 4,521 5,104 Dividend yield 1.1% 1.1% 2.7% 2.4% 2.7%
Extraordinary items 0 0 0 0 0
Net profit 5,214 4,945 5,093 4,521 5,104
FY: Dec 2020 2021 2022 2023E 2024E
No, of branch 4,884 5,799 6,668 7,368 7,868

Source: Company, DAOL SEC

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2022

DAOLSEC

CG rating by the Thai Institute of Directors Association (Thai I0OD)

Score Symbol Description ANNUNE

90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 AA Satisfactory Anald
50-59 A Pass N
<50 No logo given n.a. n.a.
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10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

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.

DAOL SEC's stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance)
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company's
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based

on |IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

o ~ D=

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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