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anziilauiniiazl 20932 2010A | 6,092 | 4,159 | 2,888 | 3.97 |20.30|225| 95 | 1.86 | 6.0 | 21.2
duladeth@trinitythai.com 2011A | 6,147 | 4,856 | 3267 | 4.49 |2227|235| 84 | 170 | 62 | 21.
2012A | 6,736 | 4,814 | 3,705 | 500 |25.00(235| 7.4 | 151 | 62 | 215
suANg Ansiaties 2013F | 7,721 | 5559 | 4411 | 577 |2823(235| 65 | 134 | 51 | 216
faentraipszi 2014F | 8801 | 6,368 | 5054 | 6.31 [32.02(221| 6.0 | 118 | 43 | 209

Note: * PPP = Pre-provision profit, ** PTP = Pre-tax-profit

tanapat@trinitythai.com
Sources: Company’s data, Trinity Research
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INCOME STATEMENT 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 1Q13F
Interest income 3,010 3,312 3,342 3,413 3,617 3,940 4,240 4,485 6% 31%
Interest expense 1,135 1,570 1,875 1,848 1,888 2,117 2,313 2,435 5% 32%

NET INTEREST INCOME 1,875 1,741 1,468 1,566 1,729 1,823 1,927 2,050 6% 31%
Fees & commissions all 728 678 911 924 1,060 1,234 1,293 5% 42%
Other income 310 364 434 332 543 645 490 525 7% 58%

NON-INTEREST INCOME 1,021 1,092 1,112 1,243 1,467 1,704 1,724 1,819 5% 46%
Staff costs 797 635 574 700 781 803 953 1,006 5% 44%
Other operating expenses 546 622 526 748 639 961 862 909 5% 21%

NON-INTEREST EXPENSES 1,343 1,258 1,100 1,448 1,420 1,764 1,815 1,915 5% 32%

OPERATING PROFITS 1,553 1,576 1,479 1,360 1,776 1,763 1,836 1,954 6% 44%
Provisions 328 302 310 269 589 532 533 590 1% 119%

PRE-TAX PROFIT 1,225 1,274 1,169 1,091 1,187 1,232 1,304 1,364 5% 25%

Taxation 358 370 481 248 261 271 300 273 -9% 10%

NET PROFIT 863 899 675 837 920 953 995 1,083 9% 29%

EPS (B) 1.19 1.24 0.93 1.15 1.26 1.31 1.37 1.49 9% 29%

Loan 170,523 177,298 180,851 190,256 205,499 223,628 243,547 260,412

Deposit 35,018 37,914 37,979 41,696 81,428 181,590 219,823 232,133

Yield 6.30% 6.75% 6.43% 6.19% 6.43% 6.45% 6.21% 6.20%

Funding cost 2.77% 3.74% 4.22% 3.94% 3.92% 3.99% 3.86% 3.84%

Net interest margin 3.92% 3.55% 2.82% 2.84% 3.07% 2.98% 2.82% 2.83%

Cost to income ratio 46.4% 44 4% 42.6% 51.6% 44 4% 50.0% 49.7% 49.5%

Sources: Company’s data, Trinity Research
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’ 25-Apr-13 Annual General Meeting of Shareholder
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Sources: Company’s data, Trinity Research
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TISCO Financial Group Public Company Limited
Statement of Comprehensive Income

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Interest income 9,520 12,376 15,211 17,726 20,021
Interest expense 2,315 5,460 8,166 9,259 10,544
Net interest income 7,205 6,916 7,044 8,467 9,477
Non-interest income 3,876 4,165 6,138 6,475 7,266
Non-interest expense 4,989 4,935 6,447 7,220 7,942
Pre-provision profit 6,092 6,147 6,736 7,721 8,801
Provision (Reverse) 1,933 1,291 1,922 2,163 2,433
Pre-tax profit 4,159 4,856 4,814 5,559 6,368
Corporate tax 1,256 1,563 1,081 1,112 1,274
Net profit before non-controlling interest 2,902 3,293 3,733 4,447 5,094
Non-controlling interest 14 26 28 36 41
Net profit 2,888 3,267 3,705 4,411 5,054
EPS (Bt) 3.97 449 5.09 5.77 6.31
Statement of Comprehensive Income
Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Assets
Cash 903 903 1,046 1,174 1,461
MM 12,545 30,722 31,196 31,976 31,656
Investments 6,481 3,706 7,057 7,410 7,040
Loans & Accrued interest 151,159 203,696 273,665 314,679 353,986
Less LLR (4,162) (4,428) (5,122) (5,878) (6,730)
Net loans 146,997 180,851 243 547 281,305 316,461
Property foreclose 21 258 273 281 289
PP&E 1,467 1,451 1,384 1,454 1,526
Other assets 2,993 2,817 5,993 5,984 6,103
Total Assets 171,408 220,709 290,497 329,583 364,537
Liabilities
Deposits 48,536 37,979 219,823 252,797 283,132
Interbank 10,843 14,479 13,971 15,368 17,212
Demand liabilities 532 448 652 665 679
Total Borrowings 90,774 145,397 27,877 27,180 25,821
Other liabilities 5,866 3,765 6,170 6,788 7,466
Total Liabilities 156,550 204,420 272 117 306,782 338,695
Non-controlling interest 84 90 184 193 203
Shareholders' equity
- Preferred share 0 0 0 0 0
- Common Share 7,279 7,279 7,279 8,008 8,008
Premium on preferred share - - - - -
Premium on common share - - - 1,018 1,018
Appraisal surplus land & building - - - - -
Revaluation surplus on investment 286 - - - -
Retained earming 6,448 7,932 9,877 12,541 15,573
Total Shareholders' Equity 14,773 16,199 18,196 22,607 25,639
Total liabilities and shareholders' equity 171,408 220,709 290,497 329,583 364,537
Assumptions
Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Loan growth (YoY) 74.75% 23.03% 34.35% 14.99% 12.49%
Deposit growth (YoY) -14.56% -21.75% 478.80% 15.00% 12.00%
Borrowing growth (YoY) 53.52% 60.17% -80.83% -2.50% -5.00%
Fee income growth (YoY) 25.80% 38.31% 43.71% 12.00% 12.00%
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TISCO Financial Group Public Company Limited
Key financial ratios

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Profitability ratios

Net interest margin 4.80% 3.63% 2.83% 2.81% 2.80%
Cost to income ratio 45% 45% 49% 48% 47%
ROAA 1.9% 1.7% 1.4% 1.4% 1.5%
ROAE 21.2% 21.1% 21.5% 21.6% 20.9%

Asset quality ratios

L/D ratio 303% 476% 111% 111% 112%
NPL/TL (net) 1.22% 0.87% 0.77%

LLR/NPL 156.82% 169.94 % 165.28%

LLR/BoT requirement 233% 188% 166%

NPL (Btm) - net 1,870 1,826 2,113

Quarterly Statement of Comprehensive Income

Year End Dec (Btm) 4Q11 1Q12 2Q12 3Q12 4Q12
Interest income 3,342 3,413 3,617 3,940 4,240
Interest expense 1,875 1,848 1,888 2,117 2,313
Net interest income 1,468 1,566 1,729 1,823 1,927
Non-interest income 1,112 1,243 1,467 1,704 1,724
Non-interest expense 1,100 1,448 1,420 1,764 1,815
Pre-provision profit 1,479 1,360 1,776 1,763 1,836
Provision (Reverse) 310 269 589 532 533
Pre-tax profit 1,169 1,091 1,187 1,232 1,304
Corporate tax 481 248 261 271 300
Net profit before non-controlling interest 688 843 926 961 1,003
Non-controlling interest 13 6 6 8 8
Net profit 675 837 920 953 995
EPS (Bt) 0.93 1.15 1.26 1.31 1.37
Key financial ratios-Quarterly

Year End Dec (Btm) 4Q11 1Q12 2Q12 3Q12 4Q12
Profitability ratios

Net interest margin 2.82% 2.84% 3.07% 2.98% 2.82%
Cost to income ratio 43% 52% 44% 50% 50%
ROAA 1.3% 1.5% 1.6% 1.5% 1.4%
ROAE 17.1% 20.1% 22.1% 22.9% 22.5%

Asset quality ratios

L/D ratio-excl. B/E 476% 456% 252% 123% 111%
NPL/TL (net) 0.87% 0.88% 0.85% 0.70% 0.77%
LLR/NPL 169.94% 160.46 % 170.74% 180.09% 165.28%
LLR/BoT requirement 188% 187% 186% 177% 166%
NPL (Btm) - net 1,826 1,932 1,884 1,834 2113
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AKR CFRESH  ECL HTC MACO occ PT SPI TFI TPC uv

AMATA CGS EE IFEC MAKRO  OFM PYLON  SPPT THANA  TRC VIBHA

AP CHOW EIC INTUCH  MBK 0GC S&J SSF THCOM  TRT VNT

ASK CIMBT ESSO ITD MBKET  OISHI S&P Sssc THIP TRU WACOAL

ASP cK FE VL MFC PAP SABINA  STANLY  THRE TRUE YUASA

AYUD cM FORTH  JAS MFEC PDI SAMCO  STEC TIC TSC ZMICO

BEC CPALL GBX KCE MINT PE scce suc TICON TSTH

BFIT CPF GC KGI MODERN PG SCG SuUsco  TIW W

BH csc GFPT KSL MTI PHATRA  SCSMG  SVI TK TUF

BIGC DCC GL L&E NBC PIW SFP SYNTEC  TLUXE VO
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AEONTS  ASIA CIMBI FNS IRC KWC MDX PL ROINA  SMIT TF TR WG
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AGE BLA cMO FSS T KYE MK PPM SAM SOLAR  THANI  TWFP WORK
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AHC BOL CNT GFM TS LEE MPIC PRECHA  SCP SPG T™MD UBIS

Al BROCK CPL GLOBAL  JUBILE LHBANK  MSC PRIN SEAFCO  SSC ™I UEC

Al BSBM CRANE  GOLD JUTHA LHK NC PSAAP SENA SST TNH uIC

ALUCON  BTNC Csp HFT KASET LIVE NNCL PTL SF STA TNPC UMS

AMANAH  BUI CSR HTECH KBS LOXLEY  NTV Q-CON SGP SVOA TOPP UOBKH

APCO CCET cTW HYDRO  KC MAJOR  OSK QLT SIAM swc TPA UPF

APCS CEN DRACO  IFS KDH MATCH  PAE QTC SIMAT  SYNEX  TPAC us

APRINT  CHUO EASON  IHL KIAT MATI PATO RASA SINGER  TBSP TPCORP  UT

ARIP I EMC ILINK KKC MBAX PB RCL SIRI TCB TPIPL VARO

AS cIG EPCO INET KTC M-CHAI  PICO RICH SKR TEAM TPP WAVE
Disclaimer

nailamenanIsanaTeIaNIANdaATNAnTUNTINNIIIEEY Ing (10D) TuFesiniuguananis (Corporate Governance) # 1l
nNNgANN AN UTE LN 81098 11NRANENTINNINNALUA NN NS LazRa1auannIng Taan1sdn3aaaed 10D Wun1sdnsaiazdszilivain

> a o = v o e v v o ca S N , @ v a9
ﬂﬂNﬂﬂ‘ﬂﬂ\iUﬁ‘HVﬁﬂV};‘ﬁLUHuluﬁ@’]ﬂ'ﬂ'ﬂﬂ‘V]iWﬂLLW\‘Iﬂi‘zmﬂ’lV]ﬂ uazmanaudnnindiduiela Alnsdlame gty LL@ZLﬂu‘H'ﬂNﬂﬂWN@QV}

U q

' v
o

valdanunsadnteld dalu nadiseadnanasdunisiianeluyuesaranieuen TaeldlfidunistssfiunsdfiR uwastldfinasld

v

dayanielulunisdsziiiu
ailanaNdNIafIngs iWinanisdima i JundsnglumsaunisinduguanianisusEmasmzideusingi faiu nan1sd1saaas

o
o A o

NI ¥ o o o U :’/ NS/ a e ar o a ar al v4A o A o =< v ° o U 1 1
ﬂ’WL‘]Jﬂ?;luLL'ﬂﬂ\ﬂﬂﬂ’]ﬂ‘lﬂ@\i’luﬂ\m@’]’l MU LTBNUANNTNENTUR INA Nllﬂiluﬂuﬂi@T'Lli‘ﬂ\m\‘iﬂ’)’mgﬂﬁlﬂﬂﬂl@\iN@@WT’W@\‘IF]@’]’]LLM@EIWQSL@

a o v aad o o ad & v @
uStmuanniwe vsda [MNA, 179/109-110 a1AITUNNAN D6 M19as Fu 25-26 auuaMle LIREmg NN 10120 Tnsdwi 0-2801-9100 Tneans. 0-2801-9399

e ¥ oo o s o - e~ PPV (v
meruatiiidainaulsedeyaririlnnguazdedudunideielfudlitedunsiiudunugniesszanuanysafesdeyatiun Tnsuddmudnning vada 4vda fdaimeasu
avalune  wWasuwulasanuiuBerszinunisaline Mlenglusenuetinilaglifeudedamdh menueiviidaglszasfitelfilsznaunadadulaseninamu Inelaldd
unsinFadnaaulitihamwinnstetens wanning densarmmunisdula adsnglusmenu




