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Year End: 2023A 2024A 2025A 2026F 2027F
PPP* (Bt, m) 9,705 9,971 10,642 10,961 11,248
Net Profit (Bt, m) 7,303 6,901 6,659 6,861 7,072
EPS (Bt) 9.12 8.62 8.32 8.57 8.83
BVPS (Bt) 53.01 53.76 54.17 55.11 56.07
DPS (Bt) 7.75 7.75 7.75 7.75 8.75
PER (x) 10.9 11.4 13.3 13.0 12.6
PBV (x) 1.9 1.8 2.0 2.0 2.0
Div Yield (%) 7.77% 7.87% 7.01% 6.98% 7.88%
ROA (%) 2.6% 2.4% 2.3% 2.3% 2.4%
susins Jasiades ROE (%) 171% 16.1% 15.4% 15.7% 15.9%
1aunadaulindinsish : 049194 * PPP = Pre-provision profit
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TISCO Quarterly Result

INCOME STATEMENT 4Q25 %0q0q %yoy

Interest income 4,744 4,749 4,746 4,589 4,585 4,620 4,517 -2% -5%
Interest expense 1,357 1,364 1,345 1,261 1,257 1,192 1,100 -8% -18%

NET INTEREST INCOME 3,387 3,385 3,402 3,328 3,328 3,428 3,417 0% 0%
Fees & commissions 1,232 1,261 1,310 1,176 1,191 1,287 1,346 5% 3%
Other income 318 141 87 176 275 558 145 -74% 67%

NON-INTEREST INCOME 1,550 1,402 1,397 1,352 1,465 1,845 1,492 -19% 7%
Staff costs 1,586 1,548 1,561 1,536 1,472 1,583 1,530 -3% -2%
Other operating expenses 770 745 784 706 718 703 766 9% -2%

NON-INTEREST EXPENSES 2,356 2,292 2,345 2,242 2,190 2,286 2,295 0% -2%

OPERATING PROFITS 2,582 2,495 2,454 2,438 2,604 2,986 2,614 -12% 7%
Provisions 401 359 337 386 559 830 565 -32% 68%

PRE-TAX PROFIT 2,181 2,137 2,117 2,052 2,045 2,156 2,049 -5% -3%

Taxation 428 423 415 409 402 425 407 -4% -2%

Minority interest 0 0 0 0 0 0 0 19% 0%

NET PROFIT 1,753 1,713 1,702 1,643 1,644 1,730 1,642 -5% -4%

EPS (B) 2.19 2.14 2.13 2.05 2.05 2.16 2.05 -5% -4%

Loan 226,119 222,948 225,598 224,530 228,703 223,316 228,567

Deposit 206,823 204,754 206,537 206,420 209,763 207,235 211,323

Yield 6.56% 6.64% 6.63% 6.36% 6.33% 6.40% 6.20%

Funding cost 2.42% 2.44% 2.41% 2.25% 2.22% 2.09% 1.91%

Net interest margin 4.68% 4.73% 4.75% 4.62% 4.60% 4.75% 4.69%

Cost to income ratio 47.7% 47.9% 48.9% 47.9% 45.7% 43.4% 46.8%

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: ulauns ESG
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TISCO Financial Group Public Company Limited

Statement of Comprehensive Income

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Interestincome 18,037 19,014 18,311 19,089 19,395
Interest expense 4,208 5,444 4,808 4,939 4,989
Net interest income 13,829 13,570 13,502 14,150 14,406
Non-interestincome 5,217 5,657 6,153 6,005 6,219
Non-interest expense 9,340 9,256 9,014 9,194 9,378
Pre-provision profit 9,705 9,971 10,642 10,961 11,248
Provision (Reverse) 613 1,376 2,340 2,470 2,495
Pre-tax profit 9,092 8,595 8,302 8,492 8,753
Corporate tax 1,789 1,694 1,643 1,630 1,681
Net profit before non-controlling interest 7,303 6,902 6,659 6,861 7,073
Non-controlling interest 0 0 0 0 0
Net profit 7,303 6,901 6,659 6,861 7,072
EPS (Bt) 9.12 8.62 8.32 8.57 8.83
Statement of Comprehensive Income
Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Assets
Cash 918 910 826 846 789
MM 48,490 39,774 40,360 42,378 44,497
Investments 3,314 4,495 7,310 7,530 7,755
Loans & Accrued interest 249,314 246,192 250,267 252,891 255,550
Less LLR (9,914) (8,486) (9,244) (9,738) (10,237)
Netloans 226,830 225,598 228,567 229,825 231,053
Property foreclose 26 17 1,274 1,020 816
PP&E 3,179 3,144 3,017 3,108 3,201
Other assets 4,997 4,409 5,204 5,359 5,519
Total Assets 290,726 281,877 290,702 294,241 297,839
Liabilities
Deposits 208,645 206,537 211,323 213,437 215,571
Interbank 8,506 10,665 12,111 12,232 12,354
Demand liabilities 237 239 223 227 232
Total Borrowings 17,286 8,076 10,539 10,697 10,857
Other liabilities 9,268 8,977 8,619 8,878 9,144
Total Liabilities 248,277 238,832 247,325 250,116 252,943
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 31,401 31,992 32,293 32,979 33,686

Total Shareholders' Equity 42,446 43,042 43,374 44,122 44,893

Total liabilities and shareholders' equity 290,726 281,877 290,702 294,241 297,839

Assumptions

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Loan growth (YoY) 6.69% -1.25% 1.65% 1.05% 1.05%
Deposit growth (YoY) 10.82% -1.01% 2.32% 1.00% 1.00%
Borrowing growth (YoY) 9.70% -53.28% 30.49% 1.50% 1.50%
Fee income growth (YoY) -4.04% 1.84% 1.32% 2.00% 2.00%
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TISCO Financial Group Public Company Limited

Key financial ratios

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Profitability ratios

Netinterest margin 4.81% 4.62% 4.62% 4.74% 4.75%
Costto income ratio 49% 48% 46% 46% 45%
ROAA 2.6% 2.4% 2.3% 2.3% 2.4%
ROAE 171% 16.1% 15.4% 15.7% 15.9%

Asset quality ratios

L/D ratio 109% 109% 108% 108% 107%
NPL/TL (net)

LLR/NPL

LLR/BoT requirement

NPL (Btm) - net

Quarterly Statement of Comprehensive Income

Year End Dec (Btm) 4Q21 1Q22 2Q22 3Q22 4Q22
Interestincome 3,617 3,556 3,616 3,755 3,977
Interest expense 510 495 510 533 633
Net interest income 3,108 3,061 3,107 3,221 3,344
Non-interestincome 1,728 1,358 1,457 1,257 1,535
Non-interest expense 2177 2,099 2,125 2,153 2,253
Pre-provision profit 2,658 2,320 2,439 2,325 2,627
Provision (Reverse) 408 85 140 119 379
Pre-tax profit 2,251 2,235 2,300 2,206 2,248
Corporate tax 460 439 451 433 443
Net profit before non-controlling interest 1,791 1,796 1,849 1,774 1,805
Non-controlling interest 0 0 0 0 0
Net profit 1,791 1,795 1,848 1,773 1,804
EPS (Bt) 2.24 224 2.31 2.21 2.25
Key financial ratios-Quarterly

Year End Dec (Btm) 4Q21 1Q22 2Q22 3Q22 4Q22
Profitability ratios

Netinterest margin 4.79% 4.70% 4.76% 4.85% 4.89%
Costto income ratio 45% 47% 47% 48% 46%
ROAA 2.9% 2.9% 3.0% 2.8% 2.8%
ROAE 17.8% 171% 18.0% 17.7% 17.2%

Asset quality ratios

L/D ratio-excl. B/E 116% 113% 115% 112% 111%
NPL/TL (gross) 2.15% 1.88% 1.92% 1.82% 1.79%
LLR/NPL 236.74%  262.03% 25310% 247.99%  258.82%
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