TR N Y Research Depar't
TRINITY : :

SECURITIES STOCK I N F@CUS

anan {Wna

naldWuuuidaanid - TISCO 2 wnanns 2568
T15C0

1mn11e 4Q67 aauURqLANT At QoQ

e aannls 4Q67 71 1,694 UL EBUAT 1%Q0Q kAT 5%YoY

° mﬂ”l,mm@m,ummm@mqm QoQ udsRuIFalntsandaAulndeut1emi

Upside/Downside 6% o pmaeldialgaenitons iy w9 1azdfadtnanIadINaLINFAR LI
HARITUT WAHLIINAGUAINNTARIANY

° mmﬂ'ﬂsﬁ’@'wmifawmwummﬁ“mmuaumfa High Yield

‘ o 167 amnnlsanusa daull 68 Aranalsvnlainensesia Yoy fiaganndily

muﬁ@@wuummmm .

e s1p1{uaqifuil Upside Aaud19aninainsaantdaunny urneaunad

Aaud19ge e danaALuEln “da”

PRl IBifl PURT 104 U

Median Consensus 100 U

1M price direction:

VT

P Jw “up

AANNle 4Q67 aausqLantae QoQ

13PN ls 4067 71 1,694 FNn B81FR 1%Q0Q LAY 5%Y0Y ‘Emmmié’m@mﬁmm‘%
o\ e N ‘ — N B @W‘V]i\im QoQ LLquQ"’VLﬂTUN@‘Ll']ﬂqr]ﬂﬂqﬁ‘ﬂﬂ@ﬂﬂulﬂ]ﬂ ngh Yield ‘Ll’N LLﬁ]@ulﬂ]@
- \ - Iﬂﬂi'}ﬂﬂ\ﬁ]”@ﬂﬁ]’)ﬂﬂ IﬂﬂL@qu”@ulﬂ]ﬂlﬂm“ﬁ@ LL@”@ulfﬁﬂ SME V]V]’]\iﬁu’]ﬂ’]iﬂ\iivﬂﬂiqu
61uﬂﬁiﬂ@’ﬂf;lﬂm°ﬁﬂ ﬂm”ﬂiqﬂiﬂﬂuiﬂjﬂ@ﬂL‘Uﬂﬂqﬁﬂﬁ‘u m']ﬂ?.lu 1%QoQ ﬂﬂqqﬂﬂuﬁlq\iqﬂi\?
iy Imﬂmqvmawmwumnmmummaimﬁsmmmmmu uazinlsannnisdayaanFu
b ﬂ\ﬂ/]u LLﬁ]ﬂ’]ﬁﬁ‘ﬁ‘ﬂLuf;lNﬁﬁ‘ﬂQﬂﬁwﬂuﬁ]QmWﬂﬁllﬂauﬂj'}\?ﬂ@’]ﬂﬂ@’]@ﬂuu ﬂ’]uﬂqjﬁ]qqﬂﬂq?ﬂ\?
f ﬂuﬂqﬂLWNﬁlu 5%QOQ Lay 10%YoY IﬂﬂﬂﬂﬂLﬂuﬂqiLWNﬂuquﬁﬂdquﬂﬂﬂuiuﬂﬂN

Stock information High Yield wmmu uazealdfunansznuainnniy meﬂwmmummwuhﬂam

‘ I"“l L 1. ,‘111“].

TYEEEY

T

Wit

71A1a 98.50 1N aum@mﬁm LLﬂv@ulﬂ]’ﬂ SME
sAdlagamilu 1 1 101.50/90 LM
i ) N3l 2568 m"l,umuﬂ%wuumaﬂummmm%
H@ﬂ’]lﬂ@’]@l 78,863 ANULUN X4,
.. . 13AAnn sl 2567 Ax1AMI9712 7%Y0Y mﬂLmnmmumuﬂmmwuuwmmmmm?
PFanuus (W15 10) 800.6 AUt
Fulnesdude waznisadisesnt anaeailuseanafuann NIM wa@um gyl
Free Float 81.31%
Foreign Limit/Available 499%/20.24% 2568 1A A lsazsin 8 iR eansada Yoy ufidnanaidiv NIM Uiusaatuisanndas
N L% H 1 V¥
NVDR in hand (% of share) 9.00% panidslunainnanas uinaddudeasdasiulnlilanawu uanfusildanadrseanil
Banmufuads/S1u(000) 371340  felfusinau mudadauuide High Yield Niua
Anti-corruption: 1Afunn3fuses an Lmum'aﬂ‘mﬂum@
CG Score: AAAAA

Liﬁiﬂi’]ﬂ’uﬂﬁﬂu’]ﬂﬂ 2568 ‘1/] 104 U1 84 PBV 1.73 110 Tng Upside ﬂ@uﬁl%‘i@qﬂﬂ

XD - Date ﬂz‘ﬂﬂuﬂWi‘Lﬁ]‘UIﬁ]ﬁlﬂ\‘iﬂ’]iﬂuﬁ’)\iﬁ/uﬂﬂ@uﬂ’]\mqﬂﬂlﬂ]uﬂu Lmeuqmmuwﬂummw 8%
¥

Period X-Date DPS(BY) sl l31AsdiasATuun “da”

01/01/24-30/06/24  10/09/24 2.00 2 5 L - 5o

01/01-23.31/12/23  2aj04/24 i AL wua Tl NIM geusia / nasiAsegRaunnnauazuiinfa e

01/01/23-30/06/23  06/09/23 2.00 T
Year End: 2021A 2022A 2023A 2024F 2025F
PPP* (Bt, m) 10,549 9,711 9,705 9,939 10,516
Net Profit (Bt, m) 6,781 7,222 7.303 6.814 6,825
EPS (BY) 8.47 9.02 9.12 8.51 8.52
BVPS (Bt) 51.45 53.44 53.01 56.49 59.98
DPS (Bt) 7.10 7.75 7.80 7.90 8.00
PER (x) 11.6 11.0 10.9 11.6 11.6
PBV (x) 1.9 1.9 1.9 17 1.6
Div Yield (%) 7.23% 7.81% 7.82% 8.02% 8.12%
ROA (%) 2.6% 2.8% 2.6% 2.3% 2.3%
ROE (%) 16.8% 17.2% 17.1% 15.5% 14.6%

susins dasiativs
taundoudnSiased : 049194
E-mail: tanapat@trinitythal com

* PPP = Pre-provision profit
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TISCO Quarterly Result
INCOME STATEMENT 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24Fll %qoq  %yoy

Interest income 4,334 4,666 4,932 4,774 4,744 4,749 4,706 -1% -5%
Interest expense 978 1,110 1,273 1,378 1,357 1,364 1,337 -2% 5%

NET INTEREST INCOME 3,356 3,557 3,659 3,395 3,387 3,385 3,369 0% -8%
Fees & commissions 1,152 1,198 1,251 1,168 1,232 1,261 1,266 0% 1%
Other income 172 52 8 139 318 141 154 9% 1727%

NON-INTEREST INCOME 1,324 1,250 1,260 1,307 1,550 1,402 1,420 1% 13%
Staff costs 1,609 1,617 1,607 1,544 1,586 1,548 1,551 0% -4%
Other operating expenses 768 712 745 719 770 745 751 1% 1%

NON-INTEREST EXPENSES 2,378 2,329 2,353 2,263 2,356 2,292 2,302 0% -2%

OPERATING PROFITS 2,302 2,478 2,566 2,440 2,582 2,495 2,487 0% -3%
Provisions (1) 147 342 279 401 359 375 5% 10%

PRE-TAX PROFIT 2,303 2,332 2,224 2,161 2,181 2,137 2,112 -1% -5%

Taxation 449 457 442 428 428 423 418 -1% -6%

Minority interest 0 0 0 0 0 0 0 1% -6%

NET PROFIT 1,854 1,874 1,782 1,733 1,753 1,713 1,694 -1% -5%

EPS (B) 2.32 2.34 2.23 2.16 2.19 2.14 2.12 1% -5%

Loan 220,953 222,983 226,830 227,669 226,119 222,948 224,063

Deposit 199,356 200,797 208,645 208,587 206,823 204,754 201,164

Yield 6.02% 6.47% 6.71% 6.47% 6.56% 6.64% 6.66%

Funding cost 1.80% 2.02% 2.24% 2.40% 2.42% 2.44% 2.43%

Net interest margin 4.66% 4.93% 4.98% 4.61% 4.68% 4.73% 4.77%

Cost to income ratio 50.8% 48.4% 47.8% 48.1% 47.7% 47.9% 48.1%

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: ulaiung ESG
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TISCO Financial Group Public Company Limited

Statement of Comprehensive Income

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Interestincome 14,792 14,904 18,037 19,587 20,081
Interest expense 2,332 2,171 4,208 5,592 5,616
Net interest income 12,460 12,734 13,829 13,995 14,464
Non-interestincome 6,369 5,607 5,217 5,425 5,659
Non-interest expense 8,280 8,630 9,340 9,481 9,608
Pre-provision profit 10,549 9,711 9,705 9,939 10,516
Provision (Reverse) 2,060 723 613 1,507 2,069
Pre-tax profit 8,489 8,988 9,092 8,433 8,447
Corporate tax 1,708 1,766 1,789 1,619 1,622
Net profit before non-controlling interest 6,782 7,222 7,303 6,814 6,825
Non-controlling interest 0 0 0 0 0
Net profit 6,781 7,222 7,303 6,814 6,825
EPS (Bt) 8.47 9.02 9.12 8.51 8.52
Statement of Comprehensive Income
Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Assets
Cash 1,103 1,005 918 988 1,074
MM 30,489 40,272 48,490 49,944 51,443
Investments 8,043 3,990 3,314 3,413 3,515
Loans & Accrued interest 222,132 233,671 249,314 256,870 264,659
Less LLR (11,736) (11,845) (9,914) (10,215) (10,629)
Netloans 192,926 208,881 226,830 233,205 239,638
Property foreclose 121 7 26 27 27
PP&E 2,781 2,786 3,179 3,274 3,372
Other assets 5,262 5,280 4,997 5,145 5,298
Total Assets 243,616 265,414 290,726 298,991 307,384
Liabilities
Deposits 166,542 188,266 208,645 213,235 217,926
Interbank 8,081 6,195 8,506 8,634 8,763
Demand liabilities 274 257 237 242 247
Total Borrowings 14,962 15,757 17,286 17,632 17,984
Other liabilities 8,824 8,631 9,268 9,546 9,832
Total Liabilities 202,418 222,623 248,277 253,755 259,356
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 30,341 31,932 31,401 34,126 36,856

Total Shareholders' Equity 41,194 42,788 42,446 45,232 48,025

Total liabilities and shareholders' equity 243,616 265,414 290,726 298,991 307,384

Assumptions

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Loan growth (YoY) -9.80% 5.19% 6.69% 3.03% 3.03%
Deposit growth (YoY) -18.15% 13.04% 10.82% 2.20% 2.20%
Borrowing growth (YoY) 16.65% 5.31% 9.70% 2.00% 2.00%
Fee income growth (YoY) 12.16% -9.62% -4.04% 2.00% 3.00%
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TISCO Financial Group Public Company Limited

Key financial ratios

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Profitability ratios

Netinterest margin 4.52% 4.76% 4.81% 4.61% 4.62%
Costto income ratio 44% 47% 49% 49% 48%
ROAA 2.6% 2.8% 2.6% 2.3% 2.3%
ROAE 16.8% 17.2% 171% 15.5% 14.6%

Asset quality ratios

L/D ratio 116% 111% 109% 109% 110%
NPL/TL (net)

LLR/NPL

LLR/BoT requirement

NPL (Btm) - net

Quarterly Statement of Comprehensive Income

Year End Dec (Btm) 4Q19 1Q20 2Q20 3Q20 4Q20
Interestincome 4,332 4,525 4,122 4,082 4,028
Interest expense 1,263 1,094 994 830 741
Net interest income 3,069 3,430 3,128 3,252 3,287
Non-interestincome 1,922 1,454 1,234 1,443 1,675
Non-interest expense 2,346 1,993 1,819 2,082 2,118
Pre-provision profit 2,645 2,891 2,544 2,614 2,844
Provision (Reverse) 317 1,050 873 605 803
Pre-tax profit 2,328 1,841 1,671 2,009 2,041
Corporate tax 463 357 337 397 406
Net profit before non-controlling interest 1,865 1,484 1,333 1,612 1,635
Non-controlling interest (1) 0) 0 0 0
Net profit 1,866 1,484 1,333 1,612 1,634
EPS (Bt) 2.33 1.85 1.67 2.01 2.04
Key financial ratios-Quarterly

Year End Dec (Btm) 4Q19 1Q20 2Q20 3Q20 4Q20
Profitability ratios

Netinterest margin 3.93% 4.29% 4.07% 4.44% 4.48%
Costto income ratio 47% 41% 42% 44% 43%
ROAA 2.6% 2.0% 1.8% 2.3% 2.4%
ROAE 19.5% 14.8% 13.8% 17.4% 16.9%

Asset quality ratios

L/D ratio-excl. B/E 108% 103% 109% 105% 106%
NPL/TL (gross) 2.05% 2.12% 2.90% 2.29% 2.18%
LLR/NPL 176.62% 159.59% 155.01% 196.11% 210.48%
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