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Stock Rating
Current Price THB 103.00
Target Price THB 102.00
Sector Bank
Financial Summary
2023 2024 2025F 2026F 202TF
Net Profit 7,304 6,901 0,644 6,740 7,074
EPS 9.12 8.62 8.30 8.41 8.81
DPS 7.75 7.75 7.50 7.60 7.90
Div Yield 7.5% 7.5% 7.3% 1.4% 7.7%
P/E 11.29 11.95 12.41 1225 11.69
BVS 53.0 53.8 54.5 55.3 56.1
P/BV 1.94 1.92 1.89 1.86 1.83
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HAANARA (WIULW) 82,466 9.2%QoQ mmﬂuuﬁiﬂqmﬂ‘mm 1 edsrAunildeurmun uarqnuiigsiaen 1 9
0,
Free Float (%) 89.56 ﬂm‘lﬁmqam\mumumﬂfaumwmwwu mumum@ SME %a5i3 -2.4% QoQ TEaas"
. o
Major Shareholder’s (%) mmum@mﬂmLmumummnﬁum mm”wﬂamummwmﬂ +0.8% QoQ lAtadmiu
173 Ineiduusiens dfin 11.54 mnmummnaum“lm +0.2% QoQ V\lummummmnﬂumm & S0EIUH EV $9NDNTD8IUE
2. CDIB & PARTNERS INVESTMENT HOLDING PTE.LTD. 10.00 Hades +1.8% QoQ Nawmaslis +5.8% QoQ wardudaantinzidausn +0.6% QoQ
3. TOKYO CENTURY CORPORATION 4.93 . .
4. SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 353 *  yaAnladaiuzIu 102 um wuzidi fa Aadunailid 7.4%
7301 www.setor.th NWHQLﬂ?W"Mﬂ?”LNuﬂﬂi Q4/68 189 TISCO HlamaTzagsfia QoQ wAd Loan Yield
Price Performance Q3/68 mmqmaé”mumw 7.51% sn\iLﬂummmmiﬂmnLUﬂmeﬂNmeqmmﬂwv
ﬂuﬂuﬂﬂumwmmanuuﬁa‘ﬂ%‘m'lumumm nadsiuldussuyunnlasing FVTPT lu
S Bt G, 10 010450 G408 1030 €680 .0 (036 o Q3/68 g4l 364 AL, mﬂwm‘mma‘mmulu Aneszina LaznsRyaAITes THAI wad
o ﬂaummmm’mﬂﬂm deiasziananials TISCO ﬁu@ﬂm 6.64 ¥ AL.-3.7% YoY Uay
HW = ﬂummﬂmhm 6.74 YW1 au. +1.4% YoY ‘Emﬂumuuﬂam TISCO ‘ﬂuwﬂloz UM B4
;‘ oo anAads P/BY 5 11 1.87X wuz fia ananan1sal Dividend Yield Tl 7.4%na1ls
m 'W fiufl Coverage Ratio 71 171% LiennasasiuANuIAeNaInuilansAninIn
‘ Unit Btmn 3Q24 4Q24 1Q25 2Q25 3Q25 %QoQ %YoY 2024 %YoY 2025F YoVY!
92.00 Statement of comprehensive income
Net interest income 3,385 3,402 3,328 3,328 3,428 3.0% 1.3% 13,570 -1.9% 13,360 -1.5%
90.00 Net fees and service income 1,261 1,311 1,176 1,101 1,287 8.1% 2.0% 4,972 2.1% 5,023 1.0%
Non-interest income 1,402 1,398 1,351 1,465 1,844 25.9% 31.5% 5,656 8.4% 6,080 7.5%
i j ! 2 1530 | Operating income - net 4,787 4,799 4,680 4,793 5272 10.0% 10.1% 19,226 0.9% 19,440 11%

2023 2024 Sep oct Operating expense
PPOP

Provisions

EBT

Tax

Net profit

EPS

Statement of financial position
Loans

Deposits

Key ratios (%)

NIM

Loans to deposit
Cost to income
NPL

Credit cost

LLR coverage

2,292
2,495
359
2,137
423
1,718
214

2,348
2,451
229
2,122
416
1,706
213

2,242
2,438
386
2,052
409
1,643
2.05

2,190
2,604
559
2,045
402
1,643
2.05

2,286
2,986
830
2,156
425
1,730
2.16

4.4%
14.7%
48.6%
5.4%
5.9%
5.3%
5.3%

-0.2%
19.7%
131.6%
0.9%
0.5%
1.0%
1.0%

9,255
9,971
1,376
8,595
1,694
6,901

8.62

-0.9%
2.7%
124.2%
-5.5%
-5.3%
-5.5%
-5.5%

8,926
10,513
2,200
8,313
1,668
6,644
8.30

-3.6%.

5.4%
59.9%
-3.3%
-1.5%
-3.7%
-3.7%
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232,200
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231,039
206,020

Apichai Raomanachai
Registration No. 002939
Email : Apichai.ra@kfsec.co.th
Tel 02-829-6999

4.89%
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47.9%
2.44%
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4.91%
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48.9%
2.35%
0.57%
155%

4.77%
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47.9%
2.42%
0.67%
154%

4.75%
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45.7%
2.41%
0.96%
155%

4.90%
117%
43.4%
2.31%
1.43%
171%

4.77%
118%
48%
2.35%
0.59%
155%

4.79%
118%
46%
2.44%
0.95%
153%
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ESG Perspective & Integration

E — Environmental
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ESG Scores
List of Third Party Max Min Score
- ESG Book 100 0 63.52
- Moody's 100 0 -
- ESG Risk Score by Morningstar 40+ 0 25.26
- Refinitiv 100 0 70.24
- S&P Global 100 0 32.00
ESG Index
- SETESG Index Yes AAA
- DJSI No
ESG Assessment
- CG Report ‘ ALAAA ‘
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G - Governance
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Fi ial Highlights - TISCO Fi ial Highlights - TISCO
S of compreh (Btmn) S of compreh (Btmn)
For the year end 31 Dec 2023 2024 2025F 2026F 2027F 2024 3024 4024 1Q25 2Q25 3Q25
Net interest income 13,829 13,570 13,360 13,772 14,093| Netinterest income 3,387 3,385 3,402 3,328 3,328 3,428
Net fees and service income 4,868 4,972 5,023 5,130 5,294| Net fees and service income 1,232 1,261 1,311 1,176 1,191 1,287
Non-interest income 5217 5,656 6,080 5,816 5,989 Non-interest income 1,550 1,402 1,398 1,351 1,465 1,844
Operating income - net 19,046 19,226 19,440 19,587 20,082| Operatingincome 4,937 4,787 4,799 4,680 4,793 5,272
Operating expense 9,340 9,255 8,926 8,970 9,088/ Operating expense 2,352 2,292 2,348 2,242 2,190 2,286
PPOP 9,706 9,971 10,513 10,617 10,994| PPOP 2,585 2,495 2,451 2,438 2,604 2,986
Provisions 613 1,376 2,200 2,200 2,200/ Provisions 409 359 329 386 559 830
EBT 9,093 8,595 8,313 8,417 8,794 EBT 2,176 2,137 2,122 2,052 2,045 2,156
Tax 1,788 1,694 1,668 1,677 1,720 Tax 427 423 416 409 402 425
Minority interest 0 0 0 0 0| Minority interest 0 0 0 0 0 0
Net profit 7,304 6,901 6,644 6,740 7,074 Net profit 1,749 1,714 1,706 1,643 1,643 1,730
EPS 9.12 8.62 8.30 8.41 8.81| EPS 2,18 2.14 2.13 2.05 2.05 2,16
Statement of financial position (Btmn) Statement of financial position (Btmn)
For the year end 31 Dec 2023 2024 2025F 2026F 2027F 2Q24 3024 4Q24 1Q25 2Q25 3Q25
Cash 918 910 818 826 904 | Cash 974 896 910 859 893 822
Interbank 48,490 39,774 38,263 37,421 36,373 | Interbank 33,808 38,263 39,774 38,109 37,446 37,384
Investment 4,205 5,409 7,951 8,071 8,192 | Investment 4,432 4,647 5,409 8,019 6716 8,189
Loans 247,385 244,308 243,086 247,948 252,907 | Loans 245651 242,105 244,308 243,089 247,469 242,538
Total assets 290,726 281,876 281,660 285,553 289,410 | Total assets 280,601 277,580 281,876 282,142 285,075 282,224
Deposits 208,645 206,537 206,020 208,390 210,161 | Deposits 206,823 204,754 206537 206420 209,763 207,235
Interbank 8,506 10,665 11,198 11,422 11,765 | Interbank 10,261 10,203 10,665 10441 11518 11,872
Borrowings 17,286 8,076 7,672 7,749 7,904 | Borrowings 7,876 5,831 8076 6676 8186 7,606
Total liabilities 248,276 238,832 237,985 241,234 244,352 | Total liabilities 239,250 236,111 238,832 237,442 243,407 240,463
Monority interest 3 3 3 3 3| Monority interest 3 3 3 3 3 3
Paid-up capital 8,007 8,007 8,007 8,007 8,007 | Paid-up capital 8,007 8,007 8007 8,007 8,006 8,007
Equity 42,449 43,045 43,674 44,319 45,058 | Equity 41,351 41,468 43,045 44,700 41,669 41,761
Total liabilities and equity 290,726 281,876 281,660 285,553 289,410 | Total liabilities and equity 280,601 277,580 281,876 282,142 285,075 282,224
Key assumptions & financial ratios Key assumptions & financial ratios
For the year end 31 Dec 2023 2024 2025F 2026F 2027F 2024 3024 4024 1Q25 2Q25 3Q25
Loan growth 7.2% -1.1% -0.5% 2.0% 2.0%| Loan growth -0.8% -1.5% 1.0% -0.4% 1.9% -2.2%
Deposit growth 10.8% -1.0% -0.3% 1.2% 0.9%| Deposit growth -0.8% -1.0% 0.9% -0.1% 1.6% -1.2%
Net interest income growth 8.6% -1.9% -1.5% 3.1% 2.3%| Netinterest income growth -0.9% -4.8% -2.9% -2.0% -1.7% 1.3%
Net fee income growth -4.2% 2.1% 1.0% 2.1% 3.2%| Net fee income growth 6.9% 5.3% 4.7% 0.7% -3.3% 2.0%
Non-interest income growth -7.0% 8.4% 7.5% -4.3% 3.0%| Non-interestincome growth 17.1% 12.2% 11.0% 3.4% -5.5% 31.5%
Yield 7.89% 8.08% 7.79% 7.72% 7.72%| Yield 7.63% 7.73% 7.75% 7.47% 7.42% 7.48%
Funding cost 1.89% 2.37% 2.13% 2.00% 2.00%| Funding cost 2.42% 2.44% 2.41% 2.25% 2.22% 2.09%
Net interest margin (NIM) 4,98% 4.77% 4.79% 4.90% 4.95%| Net interest margin (NIM) 4.84% 4,89% 4.91% 4.77% 4.75% 4,90%
ROAA 2.63% 2.41% 2.36% 2.38% 2.46%| ROAA 2.49% 2.46% 2.44% 2.33% 2.32% 2.44%
ROEA 17.1% 16.1% 15.3% 15.3% 15.8%| ROEA 16.4% 16.6% 16.1% 15.0% 15.2% 16.6%
Loans/deposits 119% 118% 118% 119% 120%| Loans/deposits 119% 118% 118% 118% 118% 117%
Loans/deposits & borrowings 109% 114% 114% 115% 116%| Loans/deposits & horrowings 114% 114% 114% 114% 114% 113%
Cost to income 49% 48% 46% 46% 45%| Costtoincome 48% 48% 49% 48% 46% 43%
Asset quality & capital adequacy ratios 2023 2024 2025F 2026F 2027F| Asset quality & capital adequacy ratios 2024 3Q24 4024 1Q25 2Q25 3Q25
NPL 2.22% 2.35% 2.44% 2.48% 2.51%| NPL 2.44% 2.44% 2.35% 2.42% 2.41% 2.31%
Credit cost 0.27% 0.59% 0.95% 0.94% 0.92%| Credit cost 0.70% 0.62% 0.57% 0.67% 0.96% 1.43%
LLR coverage 190% 155% 153% 150% 149%| LLR coverage 163% 159% 155% 154% 155% 171%
Tier 1 18.9% 18.7% 18.9% 18.7% 18.5%| Tierl 18.6% 18.9% 18.7% 18.9% 18.6% 18.8%
Total CAR 22.3% 20.5% 20.7% 20.5% 20.3%| Total CAR 20.6% 20.9% 20.5% 20.7% 20.6% 20.9%
ﬁ'm Kingsford Research, Company Data
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