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!‘ Slightly negative from meeting

Loan growth guidance cut to 8-10% y-y due to soft econ.

Cost efficiency improves.

Asset quality manageable; credit cost contained.

Good funding cost control, with room for upside.

We came away with a slightly negative takeaway from MTC's post-2Q26

meeting, driven mainly by a cut to loan growth guidance, though better-than-

expected cost and funding trends offset earnings downside risk.

Management messages

1) More cautious loan growth. MTC revised its 2026 loan growth target
to 8-10% y-y from 10%, reflecting elevated macro uncertainty and a
more selective lending stance. However, management continues to
believe that >10% annual loan growth remains achievable over the
longer term once economic conditions improve.

2) Further room for cost efficiency. The cost-to-income ratio improved
by 2ppts q-q to 47% in 2Q26, supported by tighter cost control and
efficiency initiatives. Management sees further room to reduce operating
costs, but conservatively maintained its 2026 cost-to-income guidance
at 47-48%.

3) Asset quality remains manageable despite NPL uptick. NPLs
increased 4% g-q in 2Q26, mainly reflecting the softer macro
environment. Given continued economic uncertainty, MTC maintained its

full-year credit cost guidance at below 260bps vs 1H26 of 226bps.

4) Funding cost should continue to decline. MTC will continue to
prioritize the cheapest available funding sources. Management expects
funding costs to decline further in 2H26 as lower-cost funding gradually
replaces maturing debt.

Our take

We have a slightly negative view on the meeting, mainly due to the lower
2026 loan growth target versus our 10% forecast, suggesting a more
cautious growth outlook than we previously expected. However, we see
limited downside risk to our earnings forecast, as slower loan growth should
be partly offset by better-than-expected opex control and lower funding
costs. We also do not expect MTC to issue US dollar-denominated
debentures this year, which should help contain funding costs. With asset
quality remaining manageable and credit cost tracking comfortably within
guidance, we maintain BUY with a TP of Bt37.

Key Valuations

Analyst Meeting

Y/E Dec (Bt m) 2025A 2026F 2027F 2028F
Pre Prov. Profit 12,813 14,201 15,735 17,307
Net profit 6,723 7,290 8,110 8,920
Norm net profit 6,723 7,290 8,110 8,920
Norm EPS (Bt) 3.2 3.4 38 42
Norm EPS gr (%) 146 8.4 1.3 10.0
Norm PE (x) 10.6 9.8 8.8 8.0
P/BV (x) 1.7 15 1.3 1.1
Div. yield (%) 0.9 15 1.7 1.9
ROE (%) 16.8 15.8 15.4 14.9
ROA (%) 3.7 36 3.7 3.8
Source: ttb wealth estimates

Stock Data

Closing price (Bt) 33.75
Target price (Bt) 37.00
Market cap (US$ m) 2,159.3
Avg daily turnover (US$ m) 14.7
12M HIL price (Bt) 43.75/27.00

Price Performance

(Bt/shry ———MTC Relto SET Index (%)
45 20
10
40 0
(10)
35 (20)
(30)
30 (40
(50)
25 + r r + (60)
Aug-25 Dec-25 Apr-26 Aug-26

Source: Bloomberg

ttb wealth research



THAILAND’s TOP LOCAL KNOWLEDGE

Friday, August 14, 2026

Ex 1: 2026 Financial Target

2025 A
Loan growth 12%
NPL ratio 2.56%
Outstanding branches 8,673
Credit costs 2.6%
Funding costs 4.53%
Cost to income ratio 48%

2026 MTC'’s target
8-10%

2.55%

9,000

2.6%

4.45%

47-48%

ttb wealth
10%
2.63%
9,073
2.7%
4.61%
48%

Sources: Company data, Thanachart estimates
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DISCLAIMER

General Disclaimers And Disclosures:

This report is prepared and issued by ttb wealth securities public company limited (ttb wealth) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of ttb wealth, TMBThanachart Bank Public Company Limited (TTB) and its group companies.
Copyright © ttb wealth 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.

This report is prepared by analysts who are employed by the research department of ttb wealth. While the information is from sources believed to be
reliable, neither the information nor the forecasts shall be taken as a representation or warranty for which ttb wealth or TTB or its group companies or any
of their employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an
offer or an invitation to make an offer to sell or buy any securities. Neither ttb wealth, TTB nor its group companies accept any liability whatsoever for any
direct or consequential loss arising from any use of this report or its contents.

The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, ttb wealth, TTB and its group
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.

ttbwealth, TTB and its group companies perform and seek to perform business with companies covered in this report. ttb wealth, TTB, its group
companies, their employees and directors may have positions and financial interest in securities mentioned in this report. ttb wealth, TTB or its group
companies may from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity

mentioned in this report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.

Note: ttb wealth securities public company limited (ttb wealth) acts as an underwriter of “Debentures of MUANGTHAI CAPITAL PUBLIC COMPANY
LIMITED No. 3/2026 (B.E. 2569), therefore investors need to be aware that there could be conflicts of interest in this research.

Note: ttb wealth securities public company limited (ttb wealth) acts as an underwriter of “Debentures of IRPC PUBLIC COMPANY LIMITED No. 1/2026
(B.E. 2569), therefore investors need to be aware that there could be conflicts of interest in this research.

Disclosure of Interest of ttb wealth securities public company limited

Investment Banking Relationship

Within the preceding 12 months, ttbwealth has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the securities of
the following companies: -
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