TRINITY

SECURITIES

STOCK InFocus

danan [Wia

Aalnlnuuwdaangi - TISCO

28 NueNaY 2569

TS0

a8 AIANT1e 3Q69 NT9A2 QoQ WAZATULANUAE YoY

o ﬂ"lﬂﬂ’]ul.‘i 3Q69 VI 1,766 muu’m 7154962 QoQ LL’s\“’ﬂﬂl‘uL’s\ﬂuﬂﬂ 2%YoY

® ﬂ’]ﬂi’lﬂiﬂﬁﬂﬂtu.ﬂﬂﬂﬁﬂ‘ﬂu muﬁuﬁ@wwmmu‘im"lmanuﬂﬂ 1534 mu*wu

Upside/Downside -9% VI']\?ﬂ"l‘iN‘IJVI‘IJ‘i‘]Jﬂ?ﬂ\illﬂﬂﬂl,ﬂﬂu’é]ﬂ

o ﬂ’]ﬂi’]ﬂiﬂﬂ&lql‘ﬁﬂ’ﬂﬂtﬂﬂﬂ‘llu 'Q’]ﬂﬂ’]‘ila‘uiﬁl‘ll’ﬂﬁﬂ.’lﬁ‘iiuLﬁﬂuﬁkﬁ.ﬂ')l.ﬁﬂﬂﬁ’u
auﬁ@ Ltﬂuﬂﬁﬁi‘iuluﬂﬂﬁiﬂ‘ﬂfﬂﬁ'}ﬂﬂu

<:> o ﬂﬂﬂﬂﬂﬂl‘ﬁﬁ’\ﬂﬁ’liﬂﬂﬁuﬂﬂﬁlu Tﬂﬂmmﬂun'\smmsamwmummmsn AN
wumummmswanuumﬂ

® i’]ﬂ’]‘vlu‘l&l&l Upside LLN‘J"JN‘II‘HNR AQUUZULNES “Da”

At nane 115 U

Median Consensus 124.50 U

1M price direction:

i Aanls 3Q69 N99A7 QoQ wATATWRNUAE YoY

139A1Ar 13 3Q69 71 1,766 AU NT9F9 QoQ UATAT ENLEI 2%YoY Tned]
UsziiugnAny ﬁfa

e N 1. mmw”l,mm@mumwﬁmwmﬂu@mm 2%QoQ ‘Emmﬂum@mﬂmum@wmmmm
- — Fulalasa o, 6%QoQ mﬂﬂ@mummﬂj‘wm Iz ANAINAE mmumuwumq
= : nsuLfURATlARNENLLA1NN"T Repricing 1843uAn

2. mmmimwuhmmummumq 1%QoQ TmmmwimmﬁﬁuLuﬂmﬂjumnuﬂﬂ
mﬂmﬁﬁuLuﬂwmmm@\mmum Lmeﬁﬁmuwmmmmmwu daurnlsann

Numwummwvmumﬂu@ﬂmumq mmm"nuﬂu

Stock information 3. mmm‘lmmamimuummu 1']%QOQ LN'ﬂLWﬂUﬂUﬁqiﬂdﬂﬂﬂuﬂl’]\Wﬁlu 2Q69 ntl

e

{
1
i
t
J

Eoe

]

sanile 127.00 UM mmqﬁmmu NPL AZ£(4A4ADLL 1N 29H Lmemwuwmeummnﬂuma‘m
milagusinlu 11 133/101 1w A7UALAIN AT UNIUTOATE T ANYAIA UAZANLUNIAIAS] T AT 1
Nﬁ@ﬂ']lﬂ@"lﬂ 101,681 ‘ZW‘L&U’WI i”WJ’NimN’]'&

Bunnumu (W13 10) 800.6 mu‘wu

Froe Float 84.41% naﬂwﬁuanmmuﬂmmnﬂ

Foreign Limit/Available 49%/21.75% mmmﬂi”mmmimiiﬂ 2569 71 6,861 AL (+3%YoY) mefmmvl,i\mm 3Q69
NVDR in hand (% of share) 12.49% @@ﬂmmummwwﬂumh 9MB9 Aautusn 77% saerinlswell Insiuatin 4Q69 AR
ﬂ?mmuumﬁﬂ/ﬁu(‘ooo) 3,974.07 m NIM /g LTQJ‘V]NG]Q mu@ummvmLmuimiummmﬂ@ﬂmﬁmnﬂjmﬁmmi‘wmimuim
Anti-corruption: lnFunsiuses @EIN&,N&]?Q,N LAY mmmmmwmum@ mumn@mﬂ’mmm\ﬁLﬂumum@mmmm
CG Score: AALAAA

[51’] mumh@wma@wummmm\‘im QoQ

XD - Date Upside ﬂfaumqmnm Ltmquwamuwumnﬂuwa

Period X-Date DPS(Bt) mmmmmmwmaﬂ 2570 7 115 1M 84 PBV 2.05 11 mammuuﬂmuuﬂmﬂu
01/01/26-30/06/26 7/09/26 2.00 7l Upside anns1Aniinang memuN@mmmumnﬂuNMﬂLLmﬂmm FRCRIIEA NG
01/01/25-31/12/25  29/04/26 5.75 .
01/01/25-30/06/25  10/09/25 2.00 e “Tie

AALEEN: W1 TUN NIM 29UGR / NaZiATEFRANUNIA / HilATIEew

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 14.8 14.4
PBV (x) 1.9 1.8 2.0 2.3 2.3
Div Yield (%) 7.77% 7.87% 7.01% 6.10% 6.89%
cufins:Sasinlios ROA (%) 2.6% 2.4% 2.3% 2.3% 2.4%
ROE (%) 17.1% 16.1% 15.4% 15.7% 15.9%

Laun:1Jguliniins1i - 049194

* PPP = Pre-provision profit

e-mail : tanapat@trinitythai.com
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TISCO Quarterly Result

INCOME STATEMENT 2Q25 3Q25 2Q26 3Q26F %q0q %yoy

Interest income 4,589 4,585 4,620 4,517 4,444 4,431 4,502 2% -3%
Interest expense 1,261 1,257 1,192 1,100 1,001 907 901 -1% -24%

NET INTEREST INCOME 3,328 3,328 3,428 3,417 3,443 3,524 3,601 2% 5%
Fees & commissions 1,176 1,191 1,287 1,346 1,431 1,384 1,393 1% 8%
Other income 176 275 558 145 289 175 178 2% -68%

NON-INTEREST INCOME 1,352 1,465 1,845 1,492 1,720 1,558 1,571 1% -15%
Staff costs 1,536 1,472 1,583 1,530 1,530 1,594 1,602 0% 1%
Other operating expenses 706 718 703 766 697 748 753 1% 7%

NON-INTEREST EXPENSES 2,242 2,190 2,286 2,295 2,227 2,342 2,355 1% 3%

OPERATING PROFITS 2,438 2,604 2,986 2,614 2,936 2,740 2,817 3% -6%
Provisions 386 559 830 565 775 551 611 11% -26%

PRE-TAX PROFIT 2,052 2,045 2,156 2,049 2,161 2,189 2,206 1% 2%

Taxation 409 402 425 407 427 425 439 3% 3%

Minority interest 0 0 0 0 0 0 0 -10% 20%

NET PROFIT 1,643 1,644 1,730 1,642 1,734 1,764 1,766 0% 2%

EPS (B) 2.05 2.05 2.16 2.05 217 2.20 2.21 0% 2%

Loan 224,530 228,703 223,316 228,567 227,652 228,325 229,695

Deposit 206,420 209,763 207,235 211,323 205,601 214,783 221,929

Yield 6.36% 6.33% 6.40% 6.20% 6.08% 6.07% 6.03%

Funding cost 2.25% 2.22% 2.09% 1.91% 1.75% 1.58% 1.52%

Net interest margin 4.62% 4.60% 4.75% 4.69% 4.71% 4.83% 4.82%

Cost to income ratio 47.9% 45.7% 43.4% 46.8% 43.1% 46.1% 45.5%

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: ulaung ESG
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TISCO ESG Data

Environment 2022 2023 2024 2025 BANK Average
Compliance with environmental management principles and standards
Environmental management principles and standards N/A N/A Yes Yes N/A
Information on incidents related to legal violations or negative environmental impacts
Number of cases and incidents of legal violations or negative environmental impacts 0 0 0 0 0
Energy Management
Total electricity consumption within the organization (Kilowatt-Hours) 5,682,527 14,466,694 14,865,338 13,861,782 38,376,623
Total electricity expense (Baht) 28,049,085 77,763,829 75,996,968 66,017,066 62,751,351
Percentage of total electricity expense to total expenses (%) 0 1 0 0 0
Total fuel expense (Baht) 4,399,039 4,041,212 3,678,997 N/A 18,045,462
Water Management
Total water consumption (Cubic meters) 455 598 525 619 80,672
Recycled water (Cubic meters) N/A N/A N/A N/A 7,102
Total water withdrawal expense (Baht) 606,400 797,404 945,825 1,031,500 954,010
Waste Management
Total waste generated (Kilograms) 2,494 4,510 18,717 161,808 761,652
Total reused/recycled waste (Kilograms) 324 750 10,036 11,867 126,942
Percentage of total reused/recycled waste to total waste generated (%) 13 17 54 7 27
Greenhouse Gas Management
Setting net-zero greenhouse gas emissions targets N/A N/A Yes Yes N/A
Long-term target year of net-zero greenhouse gas emissions N/A N/A 2,065 2,050 N/A
Total GHG emissions (Metric tonnes of carbon dioxide equivalent) 3,572 11,652 11,743 10,373 37,543
Total GHG emissions - scope 1 (Metric tonnes of carbon dioxide equivalent) 264 4,390 4,312 3,789 7,157
Total GHG emissions - scope 2 (Metric tonnes of carbon dioxide equivalent) 3,308 7,262 7,431 6,584 21,142
Total GHG emissions - scope 3 (Metric tonnes of carbon dioxide equivalent) N/A N/A N/A N/A 16,870
Verification of Greenhouse Gas Emissions 0 0 0 Yes N/A
Name of verifying compan N/A N/A N/A N/A N/A
Human Rights
Human rights management principles and standards N/A N/A Yes Yes N/A
Information on incidents related to legal or social and human rights violations
The total number of cases or incidents of significant violations of laws or regulations regarding social and human rights (Cases) 0 0 0 0 0.08
The total number of cases or incidents that cause significant labor disputes (Cases) 0 0 0 0 0
Employment
Total Employment (Person) 4,554 5,496 5,790 5,610 10,952
Total number of employees (Persons) 4,554 5,496 5,790 5,610 10,874
Total number of male employees (Persons) 1,599 1,865 1,950 1,943 7,385
Percentage of male employees (%) 35 34 34 35 35
Total number of female employees (Persons) 2,955 3,631 3,840 3,667 7,385
Percentage of female employees (%) 65 66 66 65 65
Total of workers who are not employees (Person) N/A N/A N/A N/A 187
Percentage of non-employee workers to total employment (%) - - - - 1
Total employment of workers with disabilities (Persons) 4,554 54 60 62 69
Employee Remuneration
Total employee remuneration (Baht) 3,068,030,566 3,238,116,727 5,905,608,734 5,922,389,170  10,330,478,111
Ratio of average remuneration of female employees to male employees 1 1 1 1 1
Percentage of total number of employees joining employee provident fund to total number of employees (%) N/A N/A N/A 92 88
Human Capital Development
Total amount spent on employee training and development (Baht) 95,732,416 129,754,329 109,573,055 79,663,718 91,163,294
Percentage of training and development expenses to total expenses (%) 0.80 0.89 0.66 N/A -
Safety, Occupational Health, and Environment at Work
Total number of lost-time injury accidents by employees (Case) N/A N/A N/A 2 1
Total number of employees that lost-time injuries exceeding 1 day (Person) N/A N/A N/A 2 1
Lost time injury frequency rate (LTIFR) (Persons / 1 million-manhours) - - - 0 0
Lost time injury frequency rate (LTIFR) (Persons / 200,000 manhours) - - - 0 0
1 0

Total number of employees that fatalities as a result of work-related injury (Person N/A N/A N/A
Governanoe and Economics

Participation in anti-corruption networks

Anti-corruption networks or projects the company has joined or declared intent to join N/A N/A Yes Yes N/A
Composition of the Board of Directors

Total number of directors (Persons) 13 13 13 13 12.75
Total number of male directors (Persons) 10 10 10 10 2.92
Percentage of male directors (%) 76.92 76.92 76.92 76.92 77.13
Total number of female directors (Persons) 3 3 3 3 2.92
Percentage of female directors (%) 23.08 23.08 23.08 23.08 22.87
Total number of independent directors (Persons) 5 5 5 6 5.67
Percentage of independent directors (%) 38.46 38.46 38.46 46.15 44.61
Total number of executive directors (Persons) 4 4 4 4 3.25
Percentage of executive directors (%) 30.77 30.77 30.77 30.77 25.62
Total number of non-executive directors (Persons) 9 9 9 9 9.5
Percentage of non-executive directors (%) 69.23 69.23 69.23 69.23 74.38
Average director age (Years) 60 61 62 62 63.33
The chairman of the board and the highest-ranking executive are from the same person N/A N/A No No N/A
The Chairman of the Board is the Highest-ranking Executive N/A N/A N/A No N/A
The Chairman of the Board and the Highest-ranking Executive are from the same family N/A N/A No No N/A
Meeting Attendance of the Board of Directors

Number of the Board of Directors meeting (Times) N/A N/A N/A N/A 0
Average percentage of the Board of Directors meeting (%) N/A N/A N/A N/A N/A
Remuneration of Directors and Executives

Total Director Remuneration (Baht) 20,568,333 22,625,337 16,762,000 54,902,153
Total audit commitee remuneration (Baht) N/A N/A N/A 2,590,000 2,824,633
Total executive remuneration (Baht) N/A N/A N/A 491,767,134 473,886,669
Sustainability Policy and Strategy

Corporate sustainability report zainability/report.html tainability/report.html 1/sustainability/report Yes N/A
United Nations SDGs that align with the organization's sustainability management goals N/A N/A N/A Yes N/A
Company sustainability disclosure aligned with guidelines GRI STANDARDS  GRI STANDARDS N/A

Source: SET, Company Data
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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)
Net loans 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 44122 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 17.1% 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 2.24 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% 17.1% 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%  253.10% 247.99%  258.82%
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Corporate Governance Report Rating

o Range Number ot Logo FanURNG Description
90 - 100 AAAAA ALEA Excellent
80 - 89 AAAA fan Very Good
70 - 79 A b A # Good
60 - 69 A A Swald Satisfactory
50 - 59 ﬁ MUY Pass
i 50 No logo given /A NAA
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