THANACHART’S THE EARLY BIRD

THURSDAY, 19 AUGUST, 2021

Fundamental Story

Muangthai Capital Pcl (MTC TB) - BUY

Sarachada Sornsong | Email: Sarachada.sor@thanachartsec.co.th

[ & a ' o o ) a et
svaasaandaduizadntinzidansadnsewawadin 1%

30BN ATNIUNDIINNTWIN 15% LT 16% el

v
= g 1

FIVTHHNAAILAINN 17 FIK1AN 2021

R

4 o o [ a [~ 4
FRBaI N T ARININTLRLWAAALTW 33% VaIFRITDIIN

1314i% upside i szanaen13n 153 2022F 229151

MTC dszmeadsuiiyaaneaandsdniufudedsinnadousnansenuaudann

| { A a a X @ ¥ 4 o~
0.63% datdaundNidu 0.65% TsnadumannduvedannaanidoNuriaseann
15% 1w 16% ¢iad

o X X %o v a A ' ' o v Ao a = a @
ﬂ’]‘iﬂiﬂ"ﬂuuﬁlﬂ"ﬁa’miuam“ﬁalﬁu a?uﬁmmﬁ’]qﬂNﬂNa%ﬁ]zQﬂLiﬂﬂLﬂuUuNulﬂ

v A A X A4 o P = vl
Qr_mmwmumaum?ummzﬁ:nmwugaanvlﬂ B3 run rate BE‘Y] c.80%

tﬂ‘ a tﬂ‘ o ) =) a 6 o i a ' d‘d
Lha3I3ININ 50% mamumammmmﬂmmmsmuﬂummmagluatymﬂmel
o ¥ . P ¢ & X, \

E]@]‘i’]ﬂﬂﬂL‘flElfﬂdﬂ’J’] 18% ﬂ’]‘iLWﬁJ“IJ%l%ﬂ‘Nﬁ%G%’WZ“ﬁ’JﬂﬂﬂNaﬂ‘izﬂUﬁﬂﬂﬂﬂiﬂ(ﬂa\‘l

. a 4 ' g v 1 .
U4 yield NNEWTaLRE R BITUNY

ar &‘ qu‘ = 1 Qs 1 v
MIUILIUURITININAG LLE\]ZL?’]EIGVL&IVL@]i’J&ISL%ﬂiZM’IMﬂ'ﬁ’}JﬂdLi’]

Fudasniimadousnansououaaaiiu 33% maoﬁm’?jaqﬂ%ﬁu 78.3 WAL,
A o i a A o o a o & A X
lu 2Q21 %38 25.9 WuaL. L3NANAINEWTEIINLT IUININTINUDUAILLNUU Y
™) a X ) Al
1 30.6 Wuay. Wl 2021F waziiauduwdn 39.7 wuay. il 2022F aunddn
a A A o A o Ao kg X A
FULTOLRRY 35 WWAL. gummmmzﬂmmmuqaan‘lﬂmm’mamuﬂga"uu@]amao
ﬁl J Q/ kg o v k% g ﬁl J
10148 2022 maRnInvessaTaenidy 1% swvilinyldaeniduwindu 350

A 4 o
aU. 179 280 aU. ‘ﬁd‘ﬂ:ﬁ}#%ﬂ’]@ﬂ’]itﬁﬂ’ﬂ‘i“ﬂa\‘lL'i’TS’]’J 3.6% luﬁ 2022F

o ' . o v oA ' A X
191890908977 yield U89 MTC UAzaadgaudy Jauulinaaiudu uazana
n31 EPS azdulaudsnnsiaie 3 39 31%

4 g v s Q &/ 09: - 1 { ]
Wenuitiuwliudiug f9nszun PE gyassnaulan 17 win ud 2022F uaszdl
upsides 41NN 30% ININA UMY 80 LN VBILT

THANACHART SECURITIES

Key valuation

News update

Y/E Dec (Bt m) 2020A 2021F 2022F 2023F
Pre Provision Profit 6,771 7,583 10,720 14,019
Net profit 5214 5544 7,719 10,153
Norm profit 5,214 5,544 7,719 10,153
Norm EPS (Bt) 25 26 3.6 4.8
Norm EPS grw (%) 23.0 6.3 39.2 315
Norm PE (x) 248 23.3 16.8 12.7
P/BV (x) 6.3 5.1 4.0 3.2
Div yield (%) 0.6 0.6 0.9 1.2
ROE (%) 28.4 24.0 26.7 27.8
ROA (%) 7.5 6.3 6.8 7.2
Source: Thanachart estimates
Stock Data
Closing price (Bt) 61.00
Target price (Bt) 80.00
Market cap (US$ m) 3,884
Avg daily turnover (US$ m) 17.01
12M H/L price (Bt) 71.50/48.00
Price Performance
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart
Capital Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights
reserved. The report may not be reproduced in whole or in part or delivered to other persons without our written consent. Investors should use
this report as one of many tools in making their investment decisions since Thanachart Securities may seek to do other business with the
companies mentioned in the report. Thus, investors need to be aware that there could be potential conflicts of interest that could affect the
report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If
the upside is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the
upside or downside is less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month
horizon. Thus, it is possible that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the
market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUY's on majority of the stocks under our coverage by market cap.
“Underweight” is used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively
equal weightings of BUYs and SELLs.
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