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MTC

N1lsy 3Q68 MUAIA

Flash Points

nlsans 3Q68 muULheddoIa-natnAIAR 1.7 Wuatuun Buln 5% QoQ
(+16% YoY) ruundurlsneudised (PPOP) W 7% QoQ (+8% YoY) Iws:
selnnonITusUANS (NI UON 4% QoQ (+9% YoY) muAuIde (+3% QoQ, +13%
YoY) Tunausuinn:10uu wunsionavATku 176 @1v (@u 3Q68 A 8,609 avn)
dou Loan spread NSIAI QoQ A 13% (Yield on loan IWURUSIUOUIU BAIBE
Cost of fund VuITU 4.6% 910 4.4% 1OANOU IWS1:N1SOONHUNANAANST 10
22 N.A.) VOU:ANISUSMNS OPEX soeln Cost to income ratio 9gn 46.9% 91N
48.6% JomANoU (NSUAD YoY) NWSIUNISVENgnovod PPOP DUKUINUAINNDN
Credit cost BuguVuUIR 2.7% 91N 2.5% Jom 2Q68 (3Q67 519 3.2%)

AUACUNWAUNSWE IUant NPL WU 3% QoQ Indidonnaodiunisinvey

’ s1AUJ990U (UIN)

s1UruNg (UIN)

Upside (%)

Dividend yield (%)

Consensus Analysis

EPS (uan) ASPS IAA Cons % _diff

2568F
2569F

3.19
3.59

3.14 1%
3.58 0%

AL : aevIUdTe ua.Bawad

Us:unrunisaolavanany NINISiiu

Audn s.A.

2566

2567

2568F

2569F 2570F

lsgns (A mum)
EPS (1)
EPS growth (%)

4,906
2.31
-3.7%

5,867
277
19.6%

6,755
3.19
15.1%

7,620 8,355
3.59 3.94
12.8% 9.6%

PER (111) 17.2 14.4 12.5 1.1 10.1
BVS (1) 15.1 17.4 20.4 23.7 27.3
PBV (111) 2.6 2.3 2.0 1.7 1.5
DPS (1) 0.21 0.25 0.29 0.32 0.35
Dividend Yields (%) 0.5% 0.6% 0.7% 0.8% 0.9%
| ROE (%) 16.1% 17.0% 16.9% 16.3% 15.5%

aurdo rifrs=Au NPL ru Augon 3Q68 MUAINOYR 2.60% (4Q67 $10 2.75% lia:
2Q68 A 2.62%) lla: Stage 2 / Loan InalRguIonNaun 7.6% &ou Coverage ratio
$10 140% IWURINAWIOANDUR 139% IngsouuaINaImoArUNIWAUNSWE

® Ayl MTC 9:9AUs=yuINDIAS1HAUR 13 W.u. 68

Impact Insight

e rnlsans 9M68 s19 4.9 Wuauuin (+14% YoY) Anidudndou 73.2% veu
Us:uneunnsrinlse Audunedde (74.2% vod BB Consensus) MelnAnurilss
190 4Q68 VoNURD QoQ MnAuidonungniaia: Cost of fund TIuSIUUWNUYA
1a0s19dAIa0 MIUNNS Repricing HUNanamuun Ml Metnus:uirunisrinlse
We33uAIT s=AUrTSH 1on 4Q68 9YR 1.8 WUAUUNN (+5% QoQ lla: 18% YoY)

e uoluurinlse Jnun (+13% YoY) nwanaunoe NIl ws1=Weunsved Cost of
fund soufiausluumsiaulnauAU—GelunauILn:ITou (10% YoY) Us:neu
IwuIdnavaTnudnuni 300 — 400 ava TuiNNAIdRTudT (OM68 1Tm 437 a1 ia:
FUdR 8.7 — 8.8 WuaV1) MABouTHISINAGUAIU Cost to income ratio 1UNAJ

Execution

e FVJ2569 7 52 UN (BY GGM T PBV A 2.2 1N IRgUIN PER A 14 1N1) AU
Outperform souRauGoIRUINIagIAUATUINWAUNSWEIARoItiou Vru:A PER %o
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ESG Assessment
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NASANTUIUSIElnSUNa

MTC (dquunn) 1Q67 2Q67 3Q67 4Q67 1Q68 2Q68 3Q68 %QoQ %YoY OM68 9M67 %YoY
meldmanidesy 6,353 6,580 6,937 7,086 7,058 7,357 7,721 4.9% 11.3% 22,136 19,870 11.4%
ﬁunuﬂﬂmﬁm’ﬁﬂ (1,130) (1,227) (1,343) (1,441) (1,451) (1,472) (1,612) 9.5% 20.1% (4,536) (3,701) 22.6%
selldmanidadugna (1) 5223 5353 5594 5645 5607 5885 6,108 3.8% 9.2% 17,600 16,170  8.8%
T’]f_lblri’fﬁ’lﬁi‘mLﬁﬂmmzu?ﬂ’]ﬂmxi"miﬁ“éu (Non - NII) 278 252 233 184 185 188 173 -8.0% -25.5% 546 762  -28.3%
selasan 5,500 5,605 5,827 5,829 5,791 6,074 6,282 3.4% 7.8% 18,147 16,932 7.2%
Anldanelunisineuazidug (2,630) (2,660) (2,734) (2,766) (2,829) (2,953) (2,945) -0.2% 7.7% (8,727) (8,024) 8.8%
flsnaudrsas (PPOP) 2,870 2,945 3,093 3,063 2,963 3,121 3,336 6.9% 7.9% 9,420 8,908 5.8%
uMﬁmnuﬁ'ﬁumﬁ‘ﬁmﬁmmw:Lﬁm%u(ECL) (1,134) (1,150) (1,222) (1,137) (998) (1,061) (1,181) 11.3% -3.3% (3,240) (3,506) -7.6%
lsnaumidtule 1,736 1,796 1,871 1,926 1,965 2,060 2,155 4.6% 15.2% 6,180 5,402 14.4%
9in PERuls (347) (351) (380) (383) (394) (413) (431) 4.4% 13.6% (1,238) (1,078)  14.9%
ﬁ'ﬂ.‘iqw?i 1,389 1,444 1,491 1,543 1,571 1,647 1,724 4.7% 15.6% 4,942 4,325 14.3%
EPS (1) 0.66 0.68 0.70 0.73 0.74 0.78 0.81 4.7% 15.6% 2.33 2.04 14.3%
Awde 145,648 152,711 157,312 162,059 165,431 172,610 178,145 3.2% 13.2% 178,145 157,312 13.2%
ﬁuﬂ:ﬁu (muﬁaumummﬁwm TFRS 16) 116,820 123,671 131,164 129,539 131,264 135,671 144,487 6.5% 10.2% 144,487 131,164 10.2%
Yield on loan 17.7% 17.6% 17.9% 17.7% 17.2% 17.4% 17.6% 17.4% 17.7%
Cost of fund 3.9% 4.1% 4.2% 4.4% 4.5% 4.4% 4.6% 4.4% 4.0%
Spread 13.8% 13.5% 13.7% 13.4% 12.7% 13.0% 13.0% 12.9% 13.7%
Cost to Income Ratio 47.8% 47.5% 46.9% 47.5% 48.8% 48.6% 46.9% 48.1% 47.4%
Credit cost 3.2% 3.1% 3.2% 2.8% 2.4% 2.5% 2.7% 2.5% 3.1%
NPL / Loan 3.0% 2.9% 2.8% 2.8% 2.7% 2.6% 2.6% 2.6% 2.8%
LLR/ Loan 3.7% 3.6% 3.7% 3.8% 3.8% 3.7% 3.7% 3.7% 3.7%
Coverage Ratio 120.9% 125.0% 129.5% 135.3% 138.3% 139.0% 139.7% 139.7% 129.5%

AN 1 JUNSAU lla: 8NedUBde ua.oBuwad

FuouaNVIdAKUTUINA:30II0aN Fuidonaava

@ el fum
o 20 21
18
635 14 16
I : J I
2563 2564 2565 2566 2567 9M68
2563 2564 2565 2566 2567 9M68
ALY : MTC / AUBINA : @V1 U AUJOA IMBSF ogi 8,609 a1V AN : aNENUDIY Ua.loiBawad
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Sl vw@q'luluu'n1nnn‘m'|smuu1n:nu‘lulnnmunsb:llunmuaamﬂum-mms‘lwmmru'ln.wwa'lu'[wluu Securities
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HISTORICAL PBVY HISTORICAL PER

X X
12.0 40.0
T Y e “BED 350 +25D
GRS WA | A Y —— +15D O\ W oMOOTY . 18D
6.0 25.0
e Average } Average
4.0 20.0
........ 18D
........ 18D
20 15.0
........ 2SD
0.0 bommmeemmeem e, 2SD 10.0
«© «© «© «© «© «© «© © N N N N N N N N
v w0 w0 v w0 w0 w0 v
N N N N N N N N
ﬁuﬂ:Bbombe@ ﬁuﬂ:Bbombe@
GGM ‘ onsIwanouInurulunauy tu 11 w.g. 68
Sustainable ROE 15% Return 1-Day 1-Week 1-Month 3-Month 6-Month 1-Year | YTD
SET -0.4% 01%  10%  33% 74% -107% | 7.1%
5%
9 ° SETFIN -0.2% 02% 59% 21%  -93% -24.9% | -24.7%
ROE-g 10% AEONTS -1.9% 14%  -109% -14%  -1.0% 202% | -19.9%
MTC 1.3% 12%  1.9%  67% -86% -159% | -17.2%
Risk free rate 3%
SAWAD -3.4% 09% 50% 295% 17.8% -22.1% | -24.9%
Risk premium 7% TIDLOR 0.0% 23% -1.9% 182%
COE 10% ASK 2.6% -1.3%  -12.3% -8.0%
THANI 1.2% 11.5% 67% 48% 67% -06% | 87%
COE- 4%
9 ? BAM 2.1% 3.8% -149% -185% 151% -35% | 12.3%
ROE-g /COE-g : PBV (X) 2.2 CHAYO -1.8% 30% 53% 19% -17.1%
JMT 1.1% 3.7% -197% 23.8% -28.0%

AUN : @33 Ua. oGy wad

Aun Bloomberg

4+ Voyaluionansalull suus::uu-mnuw
Bﬁ;?;g{'\ch ROAURENMSIASTEH 18-l

I'Iu'm un\lsnﬂ USL‘N"IﬂanI'W.I IDIH.I wad ViR ]LH’I.I"BI'IW:U.IELI

nsnsusmmuqnmwm%nm AluUs:msing runsw‘tunnmu mmvufwma nanurrunnwwm
aLITBEI.I’IWLIEIIII 5 'PJ

WOHEOVIIHRENNSWET T

vw[gq"luluuw1nnn‘m'Ismuu'lFl:nu‘Iulnnmunsb:llunmuaamﬂum'lnms‘lwmruru'ln.wwa'lu'[mluu
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Us=iiunouidsvAdunrtinaeus=uarunisvad MTC

1. AuleIAUINANONEUURATIU 91NNND:IASUINY Tnunn 1% vevauroniuauuladannauuRgiu 9
avwalrrnlsiasunlasso 0.6%

2. Loan Spread MNonduuAgau [nunn 0.2% ved Loan spread AUasunuasoinauuAgnu 9-auwalh
lsiJagunlagds:unru 3%

3. ArunmwaunsweiienonAn [nsnn 0.2% ved Credit cost AIUABUIUasNaUUAZIU v:duwalkrinls
Wasunlauso 4%

4. Regulatory risk
ESG vou MTC

Adonasy  Nisus:HanAWWATUIRA:ET UoNINBosan OPEX §9808anniinnnIsiswawnu
Twwh Ing MTC suinannisUassansuaLlnoenlsiita: 5% (2565 - 2570) la=Ivad Net zero Tul 2585

AAUIKIATUAN AITUIUAUIUONWNSTHUSNNsanANeunaidusssy (Market Conduct) 1a: nsTh
FudoosTnNUSUEABOU (RL) MIUILONIVEY SUN.

Governance N1SNNNUAIANINISHIUNNNINEIVaUIA:HANSSSUINUIA

ESG Comment msinauigoasiincuSUEALoU (RL) 08amIsinARUATUKLIASOSoUnD GDP uon
mo GDP Tne/lus:e:610 AnudsumandaNsniunstrs:rtivosgnitl

Toyslusnensadul snus:iuu'mnum'uﬁ"at,‘laﬁ&lﬁm‘m odnulsif UsENKanNGw 10iE waa i ILisunsne-dudu

+ S y
nﬁummmmwmmlﬁma‘ﬁlﬁhmds:msim undiRs:Hiuenansl FarvulRosWEIMEINURNETIms c )
gﬁﬁ;gﬁ;h ieariurENMsIRsY:H IEDlRbusBinrsaEuaILEFionEavarannEwe TR nisARaUlvBorSoveHanNEWETRn AS I A p LUS

vaugu Iidwafinrnmsduunaouluensrsinsolifimudouluuasnmsiisrsunnvonjaulpelio Securities
doufeavasnSowWus-ynwulag Au uSEnndnnswe 1aiFe wad Tinm udwnsia
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(@uunn) 2Q67 3Q67 4Q67 1Q68 2Q68 3Q68 % QoQ % YoY % YTD
AuiBollen Stage (SOUNONITYANSU)

Stage 1 136,981 142,074 146,786 150,044 156,987 162,111 3%  14%  10%

- ambwzidauuaziug 133,578 138,714 143411 146,566 153,391 158,447 3%  14%  10%

e LY e 3404 3,360 3375 3478 359 3663 2% 9% 9%

Stage 2 13,242 12,762 12,939 13014 13236 13,642 3% 7% 5%

- @"qﬁqmﬁﬂmmﬁ'uq 12,759 12,366 12,600 12,733 12,981 13420 3% 9% 7%

- weandnseeus 483 395 339 282 254 222 -13%  -44%  -34%
Stage 3 4449 4488 4517 4502 4585 4700 3% 5% 4%

- ambmzdeuuazaug 4133 4,224 4336 4352 4446 4,618 4% 9% 7%

- Wresndnseeus 316 264 182 149 139 82 -41%  -69%  -55%
Total 154,672 159,323 164,242 167,560 174,807 180,453 3%  13%  10%
- mbwzifiauuaiu 150,470 155,304 160,347 163,651 170,819 176485 3%  14%  10%
- asasn e 4202 4019 389 3910 3989 3967 1% 1% 2%

o v - ' 1
ATlLOWaVIANUATUIASANNAININV:INAVU (LLR)

Stage 1 1,613 1,741 1,870 1,899 1,961 1,997 2% 15% 7%
Stage 2 1,077 1,078 1,170 1216 1,213 1,276 5% 18% 9%
Stage 3 2,871 2,993 3,072 3,112 3,199 3,294 3% 10% 7%
Total 5,562 5,812 6,112 6,227 6,374 6,567 3% 13% 7%
Stage / Loan 2Q67 3Q67 4Q67 1Q68 2Q68 3Q68

Stage 1 88.6% 89.2% 894% 895% 89.8% 89.8%

Stage 2 8.6% 8.0% 7.9% 7.8% 7.6% 7.6%

Stage 3 (NPL / Loan) 2.9% 2.8% 2.8% 2.7% 2.6% 2.6%

Total 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

LLR / Loan

Stage 1 1.2% 1.2% 1.3% 1.3% 1.2% 1.2%

Stage 2 8.1% 8.4% 9.0% 9.3% 9.2% 9.4%

Stage 3 64.5% 66.7% 68.0% 69.1% 69.8% 70.1%

Average 3.6% 3.6% 3.7% 3.7% 3.6% 3.6%

Coverage Ratio (LLR/NPL) 125.0% 129.5% 135.3% 138.3% 139.0% 139.7%

AU : JUNISAIU 1182 EN89UGTe Ua.loiBewad

+ Toysluonansadut SDUSDULI'IWHIIW‘DI‘.‘EI'IUM odnulsif UsENKanNGw 10iE waa i ILisunsne-dudu
Research HEBSUSBIATILIGNI wwamlﬁma‘u ﬁIl.mle.n'lslm yrdiRs :Hlnansl mrmulewmnanlrmnnm AS I A p LUS
Divisi IeaiUKANMISIAS = ImDlRdumsBrSaEuaIuRsonsavarannswelag msaRsulvBorsonendnnawelae
Ivision veuggu Tuidre: |nnn1n'|smuunn:nuiulnna'surtsniunmuaoulﬂumv'lnmslmmmrmmwmulmluu Securities
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UNISWANISANITUINUT 2568-2570

surnlsvaanu (duun) dudn 31 s.A. 2567 2568F 2569F 2570F Juna (duuin) dudn 31 s.A. 2567 2568F 2569F 2570F
seldmenidus 26,956 30,526 33,795 36,783 RuanuarRulinawing 3,126 3,656 4,617 5,129
m”uvgumamﬁm‘w (5,142) (6,111) (6,421) (6,829) Fude 162,059 180,931 198,785 214,504
uldnonileqrs 21,814 24,415 27,374 29,954 i meldnenidaseinind 1,137 1,855 2,105 2,322
9in ECL (3,501) (5,145) (5,696) g (6,199) 9in m‘mf‘iwﬁmﬁmzw (6,112) (7,198) (8,792) (10,743)
m’lm”mmLﬁaqw‘%waﬁm?‘iwﬁﬂ 18,313 19,270 21,678 23,755 aur‘ﬁ'm‘wﬁ 157,085 175,588 192,097 206,083
sellddu 946 1,032 1,129 1,232 Funineau 10,635 10,653 11,556 12,543
AnldanelumsnsuazFnsuasiug (11,931) (11,869) (13,293) (14,556) Funindsan 170,846 189,897 208,269 223,755
lsneunERuls 7,328 8,434 9,513 10,431 Rurflu 129,539 142,060 153,152 160,809
9in ARl (1,461) (1,678) (1,893) (2,076) wilAud 4,354 4,659 4,927 5,086
flsgnd 5,867 6,755 7,620 8,355 A 133,893 146,718 158,079 165,895
EPS (uW) 2.77 3.19 3.59 3.94 yuEEndszuaa 2,120 2,120 2,120 2,120
dhsesan 2,069 2,069 2,069 2,069
flsazan 32,765 38,990 46,002 53,671
surnsgiaiu 36,953 43,179 50,191 57,860
wiluuazdouracdfau 170,846 189,897 208,269 223,755
wurinlsvaanusielnsula @vuuin) 4Q67 1Q68 2Q68 3Q68 Junasiglnsuna (@auuin) 4Q67 1Q68 2Q68 3Q68
seldmenidest 7,086 7,058 7,357 7,721 RuanuarRulnawing 3,126 2,555 1,665 6,480
ﬁuwum@mﬁmhﬂ (1,441) (1,451) (1,472) (1,612) Fude 162,059 165,431 172,610 178,145
ew‘lﬁmmﬁqu‘% 5,645 5,607 5,885 6,108 penidufres 2,183 2,130 2,197 2,308
sl Ansssiilene uazeneldau 184 185 188 173 LLR (6,112) (6,227) (6,374) (6,567)
selasan 5,829 5,791 6,074 6,282 auﬁfaqw‘% 158,130 161,333 168,433 173,886
m’L-ﬁdw'LumT‘n'mLm:u“mmm;ﬁu'] (2,766) (2,829) (2,953) (2,945) Funneau 9,589 9,816 9,856 10,138
hlsriaudsas (PPOP) 3,063 2,963 3,121 3,336 Runswedsan 170,846 173,704 179,955 190,504
ECL (sau17n)usniin) (1,137) (998) (1,061) (1,181) Rurflu (s3UHAUAN TFRS 16) 129,539 131,264 135,671 144,487
flsnaunERuls 1,926 1,965 2,060 2,155 wilAud 4,354 3,939 4,739 4,778
9in ARl (383) (394) (413) (431) wiiAusaN 133,893 135,203 140,410 149,265
lsgnd 1,543 1,571 1,647 1,724 uEEniszuaa 2,120 2,120 2,120 2,120
EPS (1) 0.73 0.74 0.78 0.81 Aauifiuyanvii 2,380 2,380 2,380 2,380
flsazan 32,977 34,548 35,665 37,389
furnsgnaiu 36,953 38,501 39,545 41,239
wilRuuazdourasgieru 170,846 173,704 179,955 190,504
dnsndounnisivu 2567 2568F 2569F 2570F duumgaulunisus:uarunis 2567 2568F 2569F 2570F
Yield 17.8% 17.8% 17.8% 17.8% Sarmaivlnresduidas 14.6% 10.0% 10.0% 8.0%
Funding cost 4.2% 45% 4.4% 4.4% anmm“mmﬁaqw‘%tﬁu‘[m 11.1% 11.9% 12.1% 9.4%
Spread 13.6% 13.3% 13.5% 13.5% meldauduln -7.8% 9.1% 9.3% 9.2%
NIM 14.2% 14.2% 14.4% 14.5% SasmERuls 19.9% 19.9% 19.9% 19.9%
uﬁawnu 36 3.4 3.1 2.9
Cost to income ratio 47.4% 46.6% 46.6% 46.7%
ROE 17.0% 16.9% 16.3% 15.5%
ROA 3.7% 3.7% 3.8% 3.9%

AN : Ee9IUDT Ua.IIBawad
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APPENDIX

NI swlnnanIDusUaNs (SnelnnanIDosU - AeNITENe)
Non - NI shelnnolsnoniDy
OPEX ABIUAITUIU

PPOP : Pre-Provision Operating Profit

finlsnoudnsay (s18lnsol — AMIBINUFNITUIL)

ECL (Expected Credit Loss)

WaVIANUANUIASARRANAN=IAAVU (ATs91ud1sed Uurntudurilsvianu)

LLR (Loan Loss Reserve)

ANIEOWAVIANUAUIASANRAAON-AAVU (UAA)

Yield on Loan

NIl / Average Loan

Cost of Fund

Alsnonenibe / AioaginasiununtnoniDy (ranq Ao Rutn + Bond)

Loan spread

Yield on loan au Cost of fund &:NOUUNSIUVOIWOSHAUIGD

Credit Cost

ECL / Average Loan

DPD (Days Past Due)

FIUOUIURAWEISHT

Stage 1 (Perform)

FuoRgugns:nUnIUUNG

Stage 2 (Underperforming)

Furdon DPD Ifiu 30 3u h§ommnms§m§un‘mﬂmmw |L‘io\m'mamu:msﬁuéauuon%a@iu
ananKNSsUIFsY IUE1s:HUMUUNR (SICR : Significant Increase in Credit Risk)

Stage 3 (NPL : Non Performing Loan)

FuienAnggns:IAu 90 Ju

NPL Formation

Fuo NPL Alnannsulusontiu

Coverage Ratio

LLR / NPL : a:nauulgungnisiidnsodvadustn

+Hesear0h mﬁ?anmsamn [=ET] ﬂl.I'I"B«‘.I.I"IWSEHELIDII
Division o )
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