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XD - Date 

Period X-Date DPS(Bt) 
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01/01/16-31/12/16 26/04/17 3.50 
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ขอ้มูลทางการเงนิ 

Year End: 2016A 2017A 2018F 2019F 2020F 

PPP* (Bt, m) 10,216 10,774 11,280 9,905 11,303 
Net Profit (Bt, m) 5,005 6,090 7,016 7,513 8,388 
EPS (Bt) 6.25 7.61 8.76 9.38 10.48 

BVPS (Bt) 38.96 43.22 47.08 51.84 57.15 
DPS (Bt) 3.50 5.00 5.20 5.30 5.50 
PER (x) 9.6 11.6 8.9 10.8 9.6 
PBV (x) 1.5 2.0 1.7 1.9 1.8 

Div Yield (%) 5.81% 5.65% 6.65% 5.25% 5.45% 

ROA (%) 1.8% 2.1% 2.3% 2.4% 2.6% 

ROE (%) 16.9% 18.5% 19.4% 19.0% 19.2% 

* PPP = Pre-provision profit 

 

           
 

 

 

 



 

 บริษทัหลกัทรพัย ์ทรีนีตี� จาํกดั, 179 อาคารบางกอก ซิตี� ทาวเวอร ์ชั �น 25-26, 29 ถนนสาทรใต้ เขตสาทร กรงุเทพฯ 10120 โทรศพัท ์0-2088-9100 โทรสาร 0-2088-9399 
รายงานฉบบันี
จดัทาํขึ
นโดยขอ้มลูเทา่ที�ปรากฏและเชื�อวา่เป็นที�น่าเชื�อถอืได ้แต่ไมถ่อืเ�ป็นการยนืยนัความถูกตอ้งและความสมบูรณ์ของขอ้มลูนั 
นๆ โดยบรษิทัหลกัทรพัย์ � ทรนีตีี
 จํากดั ผูจ้ดัทาํขอสงวนสทิธิ 2ในการเปลี�ยน 
แปลงความเหน็หรอืประมาณการณ์ต่างๆ ที�ปรากฏในรายงานฉบบันี
โดยไมต่อ้งแจง้ลว่งหน้า รายงานฉบบันี
มวีตัถุประสงคเ์พื�อใชป้ระกอบการตดัสนิใจของนกัลงทุน โดยไมไ่ด้�เป็ �นการชี
นําหรอืชกัชวนใหน้กัลงทนุทาํการซื
อ
หรอืขายหลกัทรพัย์ � หรอืตราสารทางการเงนิใดๆ ที�ปรากฏในรายงาน 

2 

TISCO: 7 ������ 2562 

 

 

 

TISCO Quarterly Result 

 
Source: Company Data, Trinity Research 
  

 
 

CHART 1: Yield, Funding cost and NIM CHART 2: NPL coverage ratio and gross NPLs 

 
 
Source: Company Data, Trinity Research 

 

 
 
 
 
 

INCOME STATEMENT 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19F %qoq %yoy

  Interest income 4,491         4,411         4,408         4,380         4,390         4,380         4,322         -1% -2%

  Interest expense 1,244         1,233         1,298         1,301         1,287         1,273         1,239         -3% -5%

NET INTEREST INCOME 3,247         3,179         3,110         3,079         3,102         3,107         3,082         -1% -1%

  Fees & commissions 1,712         1,550         1,474         1,360         1,399         1,448         1,434         -1% -3%

  Other income 471            132            388            333            121            100            145            44% -63%

NON-INTEREST INCOME 2,182         1,682         1,861         1,693         1,520         1,549         1,579         2% -15%

  Staff costs 1,462         1,445         1,512         1,436         1,675         1,573         1,588         1% 5%

  Other operating expenses 833            685            667            712            641            733            719            -2% 8%

NON-INTEREST EXPENSES 2,296         2,131         2,179         2,147         2,317         2,306         2,308         0% 6%

OPERATING PROFITS 3,134         2,730         2,792         2,624         2,306         2,350         2,353         0% -16%

  Provisions 914            534            788            465            152            111            98              -12% -88%

PRE-TAX PROFIT 2,220         2,196         2,004         2,160         2,154         2,239         2,255         1% 13%

Taxation 403            434            392            433            422            438            424            -3% 8%

Minority interest 13              7                7                1                2                2                2                -15% -72%

NET PROFIT 1,766         1,709         1,815         1,726         1,730         1,798         1,830         2% 1%

EPS (B) 2.21           2.13           2.27           2.16           2.16           2.25           2.29           2% 1%

KEY FINANCIAL RATIOS

Loan 229,984     226,164     228,195     229,623     230,778     230,535     229,959     

Deposit 176,146     185,019     191,032     193,108     199,984     199,228     205,205     

Yield 5.65% 5.51% 5.38% 5.37% 5.47% 5.55% 5.57%

Funding cost 1.98% 1.93% 2.00% 2.04% 2.07% 2.09% 2.07%

Net interest margin 4.09% 3.97% 3.79% 3.78% 3.86% 3.93% 3.97%

Cost to income ratio 42.3% 43.8% 43.8% 45.0% 50.1% 49.5% 49.5%
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TISCO Financial Group Public Company Limited

Statement of Comprehensive Income

Year End Dec (Btm) 2016A 2017A 2018A 2019F 2020F

Interest income 16,012       16,469       17,690       17,753       18,625       

Interest expense 5,091         4,815         5,076         5,232         5,458         

Net interest income 10,920       11,655       12,615       12,521       13,167       

Non-interest income 5,837         6,875         7,418         7,306         7,561         

Non-interest expense 6,541         7,756         8,753         9,921         9,425         

Pre-provision profit 10,216       10,774       11,280       9,905         11,303       

Provision (Reverse)  3,972         3,140         2,701         535             843             

Pre-tax profit 6,244         7,634         8,578         9,370         10,460       

Corporate tax 1,221         1,517         1,663         1,827         2,040         

Net profit before non-controlling interest 5,023         6,117         6,915         7,543         8,421         

Non-controlling interest 18               27               28               30               32               

Net profit 5,005         6,090         7,016         7,513         8,388         

EPS (Bt) 6.25            7.61            8.76            9.38            10.48         

Statement of Comprehensive Income

Year End Dec (Btm) 2016A 2017A 2018A 2019F 2020F

Assets

Cash 1,149         1,325         1,192         1,179         1,405         

MM 38,067       44,647       54,071       56,234       58,484       

Investments 7,189         7,547         9,012         9,463         9,936         

  Loans & Accrued interest 245,635     271,853     261,699     274,784     288,524     

  Less LLR (7,984)        (11,474)      (11,665)      (11,773)      (11,941)      

Net loans 217,471     240,628     229,623     241,785     254,507     

Property foreclose 7                 5                 11               11               12               

PP&E 2,653         2,653         2,992         3,082         3,174         

Other assets 4,301         6,039         4,854         4,991         5,131         

Total Assets 271,280     303,436     302,562     317,545     333,450     

Liabilities

Deposits 155,068     180,804     193,108     200,833     208,866     

Interbank 5,197         4,018         4,375         4,593         4,823         

Demand liabilities 180             431             238             243             248             

Total Borrowings 70,329       71,079       55,557       58,335       61,252       

Other liabilities 6,306         8,662         8,740         9,002         9,272         

          Total Liabilities 239,984     268,704     264,731     275,903     287,556     

Non-controlling interest 101             127             133             136             138             

Shareholders' equity

         - Preferred share 0                 0                 0                 0                 0                 

         - Common Share 8,006         8,006         8,006         8,006         8,006         

Premium on preferred share -              -              -              -              -              

Premium on common share 1,018         1,018         1,018         1,018         1,018         

Retained earning 20,723       23,926       26,919       30,676       34,870       

          Total Shareholders' Equity 31,195       34,605       37,698       41,507       45,755       

Total liabilities and shareholders' equity 271,280     303,436     302,562     317,545     333,450     

Assumptions

Year End Dec (Btm) 2016A 2017A 2018A 2019F 2020F

Loan growth (YoY) -5.62% 10.67% -3.73% 5.00% 5.00%

Deposit growth (YoY) -1.93% 16.60% 6.81% 4.00% 4.00%

Borrowing growth (YoY) -5.62% 1.07% -21.84% 5.00% 5.00%

Fee income growth (YoY) 2.68% 18.61% -0.97% 4.00% 4.00%
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TISCO Financial Group Public Company Limited

Key financial ratios

Year End Dec (Btm) 2016A 2017A 2018A 2019F 2020F

Profitability ratios

Net interest margin 3.70% 3.80% 3.90% 3.77% 3.78%

Cost to income ratio 39% 42% 44% 50% 45%

ROAA 1.8% 2.1% 2.3% 2.4% 2.6%

ROAE 16.9% 18.5% 19.4% 19.0% 19.2%

Asset quality ratios

L/D ratio 140% 133% 119% 120% 122%

NPL/TL (net)

LLR/NPL 

LLR/BoT requirement

NPL (Btm) - net

Quarterly Statement of Comprehensive Income

Year End Dec (Btm) 3Q14 4Q14 1Q15 2Q15 3Q15

Interest income 4,757         4,278         4,374         4,263         4,176         

Interest expense 2,255         1,969         1,974         1,815         1,559         

Net interest income 2,502         2,309         2,400         2,448         2,617         

Non-interest income 1,577         1,535         1,615         1,616         1,479         

Non-interest expense 1,544         1,474         1,553         1,568         928             

Pre-provision profit 2,535         2,370         2,462         2,496         3,168         

Provision (Reverse)  1,149         883             972             1,244         2,166         

Pre-tax profit 1,386         1,487         1,490         1,252         1,003         

Corporate tax 277             282             292             243             197             

Net profit before non-controlling interest 1,109         1,205         1,198         1,009         806             

Non-controlling interest 20               (29)              6                 5                 (4)                

Net profit 1,089         1,234         1,192         1,004         810             

EPS (Bt) 1.36            1.54            1.49            1.25            1.01            

Key financial ratios-Quarterly

Year End Dec (Btm) 3Q14 4Q14 1Q15 2Q15 3Q15

Profitability ratios

Net interest margin 2.88% 2.71% 2.90% 3.06% 3.38%

Cost to income ratio 38% 38% 39% 39% 23%

ROAA 1.3% 1.6% 1.5% 1.3% 1.1%

ROAE 18.1% 19.6% 18.1% 15.1% 12.2%

Asset quality ratios

L/D ratio-excl. B/E 130% 125% 124% 131% 143%

NPL/TL (net) 1.47% 1.54% 1.62% 1.70% 1.99%

LLR/NPL 105.80% 102.93% 105.24% 107.24% 74.24%

LLR/BoT requirement 171% 170% 175% 183% 119%

NPL (Btm) - net 4,392         4,547         4,509         4,766         5,288         
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Anti-corruption Progress Indicators 
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