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Year End: 2019A 2020A 2021A 2022F 2023F
PPP* (Bt, m) 9,762 10,892 10,549 10,201 10,881
Net Profit (Bt, m) 7,270 6,063 6,781 7,120 7,514
EPS (Bt) 9.08 7.57 8.47 8.89 9.38
BVPS (Bt) 48.95 49.28 51.45 55.97 60.73
DPS (Bt) 7.75 6.30 6.90 7.40 7.80
PER (x) 10.9 1.7 116 11.1 10.5
e el PBV (x) 2.0 1.8 1.9 1.8 16
o oS oy Div Yield (%) 7.81% 7.12% 7.02% 7.47% 7.88%
ROA (%) 2.4% 2.1% 2.6% 2.9% 2.9%
ROE (%) 18.9% 15.4% 16.8% 16.6% 16.1%

* PPP = Pre-provision profit
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INCOME STATEMENT 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21
Interest income 4,122 4,082 4,028 3,776 3,754 3,644 3,617 -1% -10%
Interest expense 994 830 741 666 605 551 510 -8% -31%

NET INTEREST INCOME 3,128 3,252 3,287 3,110 3,149 3,093 3,108 0% -5%
Fees & commissions 1,086 1,280 1,382 1,543 1,225 1,127 1,713 52% 24%
Other income 148 164 293 448 341 (43) 14 -133% -95%

NON-INTEREST INCOME 1,234 1,443 1,675 1,991 1,566 1,085 1,728 59% 3%
Staff costs 1,162 1,413 1,390 1,457 1,427 1,354 1,509 1% 9%
Other operating expenses 657 669 727 607 643 614 668 9% -8%

NON-INTEREST EXPENSES 1,819 2,082 2,118 2,065 2,070 1,968 2,177 1% 3%

OPERATING PROFITS 2,544 2,614 2,844 3,037 2,645 2,209 2,658 20% -7%
Provisions 873 605 803 833 565 254 408 60% -49%

PRE-TAX PROFIT 1,671 2,009 2,041 2,204 2,080 1,955 2,251 15% 10%

Taxation 337 397 406 440 413 395 460 17% 13%

Minority interest 0 0 0 0 0 0 0 7% -64%

NET PROFIT 1,333 1,612 1,634 1,764 1,666 1,560 1,791 15% 10%

EPS (B) 1.67 2.01 2.04 2.20 2.08 1.95 2.24 15% 10%

Loan 218,289 215,166 214,888 210,338 203,282 194,253 192,926

Deposit 200,179 204,756 203,473 198,151 181,050 168,813 166,542

Yield 5.37% 5.57% 5.50% 5.23% 5.39% 5.47% 5.57%

Funding cost 1.68% 1.48% 1.33% 1.22% 1.16% 1.12% 1.07%

Net interest margin 4.07% 4.44% 4.48% 4.31% 4.52% 4.64% 4.79%

Cost to income ratio 41.7% 44.3% 42.7% 40.5% 43.9% 47.1% 45.0%

Source: Company Data, Trinity Research

CHART 1: Yield, Funding cost and NIM CHART 2: NPL coverage ratio and gross NPLs
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TISCO Financial Group Public Company Limited

Statement of Comprehensive Income

Year End Dec (Btm) 2019A 2020A 2021F 2022F 2022F

Interestincome 17,478 16,757 14,792 14,441 15,250
Interest expense 5,089 3,659 2,332 2,107 2,409
Net interest income 12,389 13,098 12,460 12,334 12,841
Non-interestincome 6,643 5,806 6,369 6,271 6,624
Non-interest expense 9,271 8,012 8,280 8,404 8,585
Pre-provision profit 9,762 10,892 10,549 10,201 10,881
Provision (Reverse) 706 3,331 2,060 1,356 1,661
Pre-tax profit 9,056 7,562 8,489 8,845 9,220
Corporate tax F 17837% 149087 1708% 17257 1,706
Net profit before non-controlling interest 7,273 6,064 6,782 7120 7,514
Non-controlling interest 3 0 0 0 0
Net profit 7,270 6,063 6,781 7,120 7,514
EPS (Bt) 9.08 7.57 8.47 8.89 9.38

Statement of Comprehensive Income

Year End Dec (Btm) 2019A 2020A 2021F 2022F 2022F
Assets
Cash 1,103 1,220 1,103 1,075 1,046
MM 45,300 38,212 30,489 31,251 32,033
Investments 9,363 9,953 8,043 8,284 8,533
Loans & Accrued interest 264,315 246,258 222,132 233,239 244,901
Less LLR (10,306) (11,826) (11,736) (12,007) (12,339)
Netloans 233,396 214,888 192,926 203,063 213,666
Property foreclose 18 30 121 124 128
PP&E 2,984 2,922 2,781 2,864 2,950
Other assets 5,251 5,178 5,262 5,418 5,577
Total Assets 298,250 275,443 243,616 254,990 266,864
Liabilities
Deposits 216,085 203,473 166,542 173,204 180,132
Interbank 4,656 5,808 8,081 8,323 8,573
Demand liabilities 307 1,285 274 280 286
Total Borrowings 25,017 12,826 14,962 15,411 15,873
Other liabilities 9,677 9,130 8,824 9,089 9,361
Total Liabilities 259,054 235,981 202,418 210,178 218,239
Non-controlling interest 3 3 3 3 3

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 28,357 28,596 30,341 33,901 37,658

Total Shareholders' Equity 39,193 39,459 41,194 44,809 48,622

Total liabilities and shareholders' equity 298,250 275,443 243,616 254,990 266,864

Assumptions

Year End Dec (Btm) 2019A 2020A 2021F 2022F 2022F
Loan growth (YoY) 1.00% -6.83% -9.80% 5.00% 5.00%
Deposit growth (YoY) 11.90% -5.84% -18.15% 4.00% 4.00%
Borrowing growth (YoY) -54.97% -48.73% 16.65% 3.00% 3.00%
Fee income growth (YoY) 2.71% -16.15% 12.16% -2.00% 5.00%
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TISCO Financial Group Public Company Limited
Key financial ratios

Year End Dec (Btm) 2019A 2020A 2021F 2022F 2022F
Profitability ratios

Netinterest margin 3.86% 4.29% 4.52% 4.65% 4.63%
Costto income ratio 49% 42% 44% 45% 44%
ROAA 24% 2.1% 2.6% 2.9% 2.9%
ROAE 18.9% 15.4% 16.8% 16.6% 16.1%

Asset quality ratios

L/D ratio 108% 106% 116% 117% 119%
NPL/TL (net)

LLR/NPL

LLR/BoT requirement

NPL (Btm) - net

Quarterly Statement of Comprehensive Income

Year End Dec (Btm) 4Q17 1Q18 2Q18 3Q18 4Q18

Interestincome 4,636 4,491 4.411 4,408 4,380
Interest expense 1,278 1,244 1,233 1,298 1,301
Net interest income 3,358 3,247 3,179 3,110 3,079
Non-interestincome 2,065 2,182 1,682 1,861 1,693
Non-interest expense 2,231 2,296 2,131 2,179 2,147
Pre-provision profit 3,192 3,134 2,730 2,792 2,624
Provision (Reverse) 1,234 914 534 788 465
Pre-tax profit 1,958 2,220 2,196 2,004 2,160
Corporate tax r 424 ¥ 403 ¥ 434 ¥ 392 F 433
Net profit before non-controlling interest 1,534 1,816 1,761 1,611 1,726
Non-controlling interest 12 13 7 7 1
Net profit 1,522 1,766 1,709 1,815 1,726
EPS (Bt) 1.90 2.21 2.13 2.27 2.16

Key financial ratios-Quarterly

Year End Dec (Btm) 4Q17 1Q18 2Q18 3Q18 4Q18
Profitability ratios

Netinterest margin 4.39% 4.09% 3.97% 3.79% 3.78%
Costto income ratio 41% 42% 44% 44% 45%
ROAA 2.1% 2.3% 2.2% 2.4% 2.3%
ROAE 18.0% 19.9% 19.5% 20.8% 18.8%

Asset quality ratios

L/D ratio-excl. B/E 133% 131% 122% 119% 119%
NPL/TL (net) 1.39% 1.28% 1.48% 1.48% 1.57%
LLR/NPL 196.99%  204.26%  184.90%  193.51% 169.77%
LLR/BoT requirement 221% 218% 227% 251% 227%
NPL (Btm) - net 4,024 3,660 4,337 4,315 4,538

T
ama o

P v Py P - <
VIBNRANNINEG NINA 311A, 179 d1A1TUNINAN ﬁa Nn1ILDT ¥ 25-26, 29 ﬂ“%aqﬂi‘lﬁ AFEINT nidei 10120 [ﬂsﬁw"ﬂ 0-2088-9100 T’ﬂ?ﬂ'\i 0-2088-9399
o Ko o X o ) A A A ave 94 Ao @ o & P aad o o we o a af &
noomatvilimhdulasteyauiiunngussdeiuduiindedeld udlufedumsiusuanugndasuazanumysoivasdoyming lasuddnmdnnind n3id hiia giarhvesoudnslunswion . 4
wasemandiuniadszaanmmanianeg Munnglunsnuativitlaslidauddmi nonwadvitifagszmdidalfsnaumdadulavasinaamu lagldldidumstdmiatnmuliinasmurinisde
wiamemanniwg nisanasmimsiiulag Adnnglussnu



TRINITY R

SECURITIES

Corporate Governance Report Rating

BanAIUU Arganund

Score Pange: Nomber il oo AIUKLNE Description
90 - 100 AALAAA fian Excellent
80 - 89 AAAA fn Very Good
70-79 AAA @ Good
60 - 80 A A Awald Satisfactory
50 - 59 A W Pass
w50 Mo lego given NAA BfA

Disclaimer : n13ilalnanani1sd19aage9au1ANAaTNan1Tunssun1su3Ening (10D) luFasnisninuguaianis (Corporate
¥
Governance) # llunsaifiuniseuulaunaaesdinauamgnssunismiuuanningduazaaiananning lnanisdisaaaes 10D
nagnsauazilsviiivandeyaresuiinasnedaulunaananninduilszmalny uazaaianannine uele (MAI PEnadawe
1 k7 dl ¥ ul/ v K Y o 2’/ o o 1 =2 ° M v
siaansenue uaziiudayafidasuinlianisodniald Al uadrsadinandsdunisiiaueluyunesesyaraniauen nglyls
flunnsdsziumsUfun wazildtinnslddeyanteluienislsafiu nadrmadinanadunanisdnma s dundsinglusneiunisiniu
- - - A o a o ¥ cov e o a doa e
guananisresuFEnaanzioulnemiaty Al nanisdrsasdsenaasuudadlfinandsiudangnn viveledeyaniiiaadeciing

-:ll t’/ g a o o o & dd-ﬂq’ 0 o al s A o =< v v o o 1 ! 1
wWasuudas sl uSdmuannswel vistin anfin Qlatiudy nsaaay ‘W?’ﬂ?‘]_li’r]sm\‘]ﬂ’J’mQﬂWﬂ\‘]ﬂ?Uﬂ')u‘Hﬂ\‘]Nﬂﬂ’]?@’]i"ﬁﬂ\iﬂ@q’lLL[?]‘?JEI’NI@

Anti-corruption Progress Indicators

'
a v o

vsEmndnsanlasanisuwatandfinresnaentulnglunssiesiugasn (Thai CAC) sesaniaNguasnan1iunssunisudsmine
wtiaulu 2 ngu Ae

o latlszniAianunsualidngan CAC

e 'lmsun1s5usas CAC

k4 1
Disclaimer : Mawaweuanisdszifiudaiiddnanuaumiinisiasiunisdidounaadesiunismasnaessildu (Anti-Corruption Progress
_ o - . e de o e dd o o da 4 . .
Indicators) 14L3smannideulunananannsneistlszmalnandnninlnsanunnedestelinn sl ame lnagniinanuaniznssunig

1% 1
AAuuannsnearaatauannsneil iWunisandlunismuuleus la AN LEURNLN AN U mSuLTEnaansidaw Tnananis

a

dszifiudinann aortuninandasendadeyanlifuainidsmaanzidaununussnaanzidoulfrey lusinuansdagaivenisseiiiy

a v v

Anti-Corruption @slaensdedayaniainuuunanssanisdenatlszand (wuu 56-1) seanutlszant (wuu 56-2) wiselulenansuazvse

U a
¥ '

dodd o v D R Ao a . Gdd o d
PeNUEINeEaTesreILFENaanzlauiy uddwinsdl Aulu nanisdsziliudsnanaadunisiiaue luyunestessnntiuningadesss
Wuyaaaniauen teedldidunisdssiivnisdjifvessnannadeulunaandnninduisl szinalng uasiilalddeyanieluinenis
b

v v
a | P A

= s o = a o o o Py
Wasannuanisssiussnanaiduinesnantslsiil o qu‘wﬂmnglummiﬂ?:mummu At nanirdsziluasenalasuudlasles

¥
o o g A dddOVQVLMv

namasiuAingn viiaedayainaadesinisulaauwlas vl iSdmanning vzt anrin JlAtudu assasy wesusesanugnsias

ATLdNuIasean1slssusananausasinglea

T
ama o

T < P Py o
u3EnwannIwg n34a 311, 179 a1a15019nan T@ N3 Tu 25-26, 29 AUUEMILA LUAFINT n39LNNY 10120 Tnséwyi 0-2088-9100 Tnsans 0-2088-9399
o So o X @ A A 4 EN B @ @ o & a o v e aad o o we o a  af e
Nunuaiidariulasdayanifidnnguazsidaiuiuiingedield udlifailumsiuduanugndasazanuauysaivasdayaiug lasuSdnwannind vida siia ﬁammmammmﬂumnﬂaw
o a o a A e e U PR "l o Py S a e oo &
uwasemandiuniadszaanmmanianeg Munnglunsnuadvitlaslidaudadmi nonwadvitifagszmdidalfsnaumdadulavasinaamu lagldldidumstdmiatnmuliinasmuwinde
wiompnannsng wiaanasmimadulag Aunnglunenu



