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Current Price THB 100.00
Target Price THB 109.00
Sector Bank
Financial Summary
Unit: Btmn 2020 2021 2022 2023F 2024F
Net Profit &,064 6,782 7,222 7,415 7,447
EPS 7.57 8.47 9.02 9.26 9.30
DPs .30 7.15 7.75 7.90 8.00
Div Yield 6.3% 7.2% 7.8% 7.89% 8.0%
P/E 13.20 1181 11.09 10.80 10.75
BVS 493 515 534 548 56.1
P/BV 203 154 187 123 178
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Key Data
ﬁuﬁfa@mm:‘ﬁwmﬁa (Fui)
Par Value (11%)

YAREATA (A11UM)
Free Float (%)
Major Shareholder’s (%)

1. 138 Tnendudpens

2. CDIB & PARTNERS INVESTMENT HOLDING PTE.LTD.

3. SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED
4. TOKYO CENTURY CORPORATION

N1 www.set.or.th
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800.65
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80,064
73.84

10.86
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4.93
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Apichai Raomanachai
Registration No. 002939
Email : Apichai.ra@kfsec.co.th
Tel 02-829-6999
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TISCO: Summary Earnings Table

Unit Btmn

‘statement of comprehensive income.
Net interest income

3a22 4aq2z 1Q23 2023 323 %QoQ  %YoY 2021 2022 %Yov 2023F %YoY|

3,222
1,267
1,257
4,478
2,155
2,323

3,348
1,368
1,535

3,257
1,267
1,383

3,420
1,152
1,323

3,557
1,198
1,250

4.0%
4.0%
-5.5%

10.4%
-5.4%
-0.5%
7.3%
8.0%
6.7%
24.2%
5.7%
5.6%
5.8%
5.8%

12,460
5,609
6,369

22%
-9.4%
-12.0%
-2.6%
42%
-7.9%
-64.9%
5.6%
3.4%
6.5%
6.5%

7.5%
-4.1%
-4.5%

3.7%
7.6%
0.2%
-32.0%
2.1%|
3.5%
2.7%|
2.7%|

12,734
5,081
5,607 "

18,829 18,340
8,280 8,629

10,589 5711 "
2,060 723
8,578 9,056
1,708 1,766
6,782 7,222

8.a7 9.02

13,686
Net fees and service income 4,871
Non-interest income
Operating income - net 2,880 4,640 4,743 2,807 13%
Operating expense 2,251 2,282 2,377 2,328 2.1%
proP 2,629 2,359 2,366 2,478 a.8%
Provisions 118 380 125 63 147 132.7%
BT 2,205 2,249 2,233 2,303 2,332 13%
Tax 433 a3 aa1 aa9 457 1.9%
Net profit 1,772 1,806 1,792 1,854 1,875 11%
EPS 2.21 2.26 2.24 232 234 11%
‘Statement of financial position
Loans

Deposits

5,337
19,023
9,289
9,734
431
9,242
1,827
7,415
9.26

230,265
182,540

236,241
188,266

237,308
196,683

247,688
195,356

248,970
200,757

0.5%
0.7%

8.1%
10.0%

220,419
166,542

236,241
188,266

7.2%
12.0%

250,179
201,444

5.9%
7.0%
Key ratios (%)
NIM

Loans to deposit
Cost to income
NPL

Credit cost

LLR coverage

) Kingsford Research,

5.14%
126%
48%
2.08%
0.23%
248%

5.12%
125%
46.1%
2.09%
0.70%
259%

4.34%
121%
49.2%
2.13%
0.23%
248%

5.00%
124%
50.1%
2.20%
0.11%
224%

5.19%
124%
48.4%
2.25%
0.35%
206%

4.80%
132%
24%
2.44%
0.96%
237%

4.59%
125%
47%
2.09%
0.34%
259%

5.02%
124%
49%
2.38%
0.22%
191%
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ESG Scores
List of Third Party Max Min Score
- ESG Book 100 0 60.10
- Moody's 100 0 -
- MSCl AAA CCC -
- Refinitiv 100 0 63.08
- S&P 100 0 29.38
ESG Index
- SETTHSI Index Yes
- DJSI No
ESG Assessment
- CG Report AALALAA

7iN1 SETTRADE, SEC au 3uil 18 1.81.66
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Financial Highlights - TISCO Financial Highlights - TISCO .
Statement of comprehensive income (Btmn) Statement of comprehensive income (Btmn)

For the year end 31 Dec 2021 2022 2023F 2024F 3022 4022 1023 2023 3Q23
Met interest income 12,460 12,734 13,686 14,409 Metinterest income 3,222 3,344 3,257 3,420 3,557
Met fees and service income 5,609 5,081 4,871 4,969| Met fees and service income 1,267 1,368 1,267 1,152 1,198
MNon-interest income 6,369 5,607 5,337 5,456] Mon-interestincome 1,257 1,535 1,383 1,323 1,250
Operating income - net 18,829 18,340 13,023 19,864 Operating income 4,478 4,880 4,640 4,743 4,807
Operating expense 8,280 8,629 5,289 9,474 Operating expense 2,155 2,251 2,282 2,377 2,328
PPOP 10,549 9,711 9,734 10,390| PPOP 2,323 2,629 2,359 2,366 2,478
Provisions 2,060 723 491 1,130| Provisions 118 380 125 63 147
EBT 8,490 8,988 9,242 9,260 EBT 2,205 2,249 2,233 2,303 2,332
Tax 1,708 1,766 1,827 1,812| Tax 433 443 441 449 457
Minaority interest 0 i} 0 0] Minority interest o o o o 0
Net profit 6,782 7,222 7,415 7,447 Net profit 1,772 1,806 1,792 1,854 1,875
EPS 8.47 9.02 9.26 9.30 EPS 221 2.26 2.24 2.32 2.34
Statement of financial position (Btmn) Statement of financial position (Btmn)

For the year end 31 Dec 2021 2022 2023F 2024F 3022 4022 1023 2023 3023
Cash 1,103 1,005 1,012 1,093 Cash 980 1,005 1,047 9438 798
Interbank 30,489 40,272 41,279 42,229 | Interbank 34,337 40,272 45,791 37,582 34,626
Investment 8,852 4,863 4,887 4,936 | Investment 7,072 4,863 5,255 4,421 5,757
Loans 220,419 236,241 250,179 262,688 | Loans 230,265 236,241 237,308 247,688 248,970
Total assets 243,615 265,414 279,912 293,801 | Total assets 255,938 265,414 273,223 274,358 273,932
Deposits 166,542 188,266 201,444 213,531 | Deposits 182,540 188,266 196,683 199,356 200,797
Interbank 8,081 6,195 6,629 6,828 | Interbank 4,458 6,195 7,156 6,514 7,284
Borrowings 14,962 15,757 15,883 16,042 | Borrowings 15,137 15,757 10,966 13,986 11,676
Total liabilities 202,418 222,622 236,040 248,897 | Total liabilities 214,915 222,622 228,624 234,146 233,453
Monority interest 3 3 3 3 | Monority interest 4 3 3 3 3
Paid-up capital 8,007 8,007 8,007 8,007 | Paid-up capital 8,007 8,007 8,007 8,007 8,006
Equity 41,197 42,791 43,872 44,905 | Equity 41,023 42,791 44,599 40,213 40,479
Total liabilities and equity 243,615 265,414 279,912 293,801 | Total liabilities and equity 255,938 265,414 273,223 274,358 273,932
Key assumptions & financial ratios Key assumptions & financial ratios

For the year end 31 Dec 2021 2022 2023F 2024F 3022 4022 1023 2023 3023
Loan growth -9.8% 5.0% 5.9% 5.0%| Loan growth 4.4% 2.6% 0.5% 4.4% 0.5%
Deposit growth -18.2% 9.0% 7.0% 6.0%| Deposit growth 8.1% 3.1% 4.5% 1.4% 0.7%
Net interest income growth -4.9% 2.2% 7.5% 5.3%| Net interest income growth 4.2% 7.6% 6.4% 10.1% 10.4%
MNet fee income growth 9.0% -9.4% -4.1% 2.0%| MNet fee income growth 12.4% -20.1% -0.9% -1.4% -5.4%
Non-interest income growth 9.7% -12.0% -4.8% 2.2%| MNon-interestincome growth 15.9% -11.1% 1.9% -9.2% -0.5%
Yield 6.86% 7.03% 7.84% 8.39%| Yield 7.15% 7.30% 7.42% 7.75% 8.01%
Funding cost 1.13% 1.10% 1.90% 2.47%| Funding cost 1.08% 1.23% 1.60% 1.30% 2.02%
Net interest margin (NIM) 4.80% 4.95% 5.02% 5.03% MNet interest margin (NIM) 5.14% 5.12% 4.84% 5.00% 5.19%
ROAA 2.61% 2.84% 2.72% 2.60%| ROAA 2.83% 2.77% 2.66% 2.71% 2.74%
ROEA 16.8% 17.2% 17.1% 16.8%| ROEA 17.7% 17.2% 16.4% 17.5% 18.6%
Loans/deposits 132% 125% 124% 123%| Loans/deposits 126% 125% 121% 124% 124%
Loans/deposits & borrowings 121% 116% 115% 114%| Loans/deposits & borrowings 116% 116% 114% 116% 117%
Cost to income A4% A7% 49% 48%| Costtoincome 438% 46% 49% 50% 48%
Asset quality & capital adequacy ratios 2021 2022 2023F 2024F| Asset quality & capital adequacy ratios 3Q22 4022 1023 2023 3023
NPL 2.44% 2.09% 2.38% 2.49%| NPL 2.08% 2.09% 2.13% 2.20% 2.25%
Credit cost 0.96% 0.34% 0.22% 0.48% Credit cost 0.23% 0.70% 0.23% 0.11% 0.25%
LLR coverage 237% 259% 191% 160%| LLR coverage 248% 259% 248% 224% 206%
Tierl 20.2% 19.6% 19.8% 20.0%| Tierl 20.2% 19.6% 19.8% 19.5% 19.0%
Total CAR 25.2% 23.4% 23.6% 23.9%| Total CAR 24.3% 23.4% 23.5% 23.0% 22.6%

i Kingsford Research, Company Data
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