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2Q23 Results

Year to 31 Dec (Btm) 2Q23 1Q23 2Q22 "°"(f,25; V°V(ﬁ23
Total gross loans 230,494 220,099 203,341 4.7 13.4
Net interest income 3,420 3,257 3,107 5.0 10.1
Non-interest income 1,289 1,347 1,416 (4.3) (9.0)
Loan loss provision (63) (125) (140) (49.7) (54.9)
Non-Interest Expenses (2,378) (2,282) (2,125) 4.2 11.9
Pre-provision operating profit 2,366 2,359 2,439 0.3 (3.0)
Net income 1,854 1,793 1,848 3.4 0.3
EPS (Bt) 2.32 2.24 2.31 3.4 0.3
Ratio (%)

NPL Ratio 2.2 2.1 2.2

Loan loss coverage ratio (%) 224 248 253

Net interest margin (NIM %) 5.0 4.9 5.1

Credit cost (bp) 11 23 28

Cost to income (%) 50.5 49.6 47.0

g(/lr;lmon equity tier 1 (CET1) ratio 19.5 19.7 21.0

Source: TISCO Financial Group, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net interest income 12,460 12,734 12,876 14,132 15,454
Non-interest income 6,369 5,607 5,984 6,892 7,460
Net profit (rep./act.) 6,781 7,222 7,355 8,099 8,661
Net profit (adj.) 6,781 7,222 7,355 8,099 8,661
EPS (Bt) 8.5 9.0 9.2 10.1 10.8
PE (x) 11.3 10.6 10.5 9.5 8.9
P/B (x) 1.9 1.8 1.7 1.7 1.6
Dividend yield (%) 6.6 7.4 7.4 8.4 9.3
Net int margin (%) 4.8 5.0 4.7 4.8 4.9
Cost/income (%) 44.0 471 46.8 46.9 46.7
Loan loss cover (%) 236.7 258.8 198.0 167.0 150.0
Consensus net profit - - 7,464 7,820 8,283
UOBKH/Consensus (x) - - 0.99 1.04 1.05

Source: TISCO Financial Group, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt96.00
Target Price Bt106.00
Upside +10.4%
COMPANY DESCRIPTION

A small bank with roughly 2% of the credit
market. The bank's strong focus is on auto HP
lending, which accounts for 64% of its loanbook.

STOCK DATA

GICS sector Financials
Bloomberg ticker: TISCO TB
Shares issued (m): 800.6
Market cap (Btm): 76,862.0
Market cap (US$m): 2,202.6

3-mth avg daily t'over (US$m): 11.9
Price Performance (%)

52-week high/low Bt103.50/Bt86.25

1mth 3mth 6mth 1yr YTD
(0.8) (5.4) (6.8) 10.7 (3.3)
Major Shareholders %
NVDR 13.9
CDIB & Partners Investment Holding 10.0
State Street Bank EU 5.8
FY23 NAV/Share (Bt) 55.48
FY23 CAR Tier-1 (%) 18.06
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EARNINGS REVISION/RISK
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Yearto 31 Dec (Btm) 2022 2023F 2024F 2025F
Interest income 14,904 16,802 18,913 20,630 Cash with central bank 1,005 1,184 1,275 1,371
Interest expense (2,171) (3,927) (4,781) (5,175) Govt treasury bills & securities 3,990 10,654 11,474 12,341
Net interest income 12,734 12,876 14,132 15,454 Interbank loans 40,272 36,697 39,520 42,508
Fees & commissions 5,081 5,454 6,223 6,745 Customer loans 208,881 227,647 246,782 266,312
Other income 526 530 669 715 Investment securities 2,172 2,368 2,550 2,742
Non-interest income 5,607 5,984 6,892 7,460 Derivative receivables 147 0 0 0
Total income 18,341 18,859 21,024 22,914 Associates & JVs 873 873 873 873
Staff costs (6,107) (6,115) (6,940) (7,546) Fixed assets (incl. prop.) 2,820 2,564 2,309 2,144
Other operating expense (2,523) (2,712) (2,921) (3,164) Other assets 5,253 5,945 6,273 6,620
Pre-provision profit 9,711 10,032 11,163 12,204 Total assets 265414 287,932 311,056 334,912
Loan loss provision (723) (780) (1,039) (1,377) Interbank deposits 6,195 9,470 10,199 10,970
Pre-tax profit 8,988 9,252 10,124 10,827 Customer deposits 188,266 194,141 209,075 224,883
Tax (1,766) (1,897) (2,025) (2,165) Derivative payables 0 0 0 0
Minorities 0 0 1) 1) Debt equivalents 15,757 26,041 31,113 36,052
Net profit 7,222 7,355 8,099 8,661 Other liabilities 12,405 13,859 14,623 15,433
Net profit (adj.) 7,222 7,355 8,099 8,661 Total liabilities 222,623 243511 265,010 287,338
Shareholders' funds 42,788 44,417 46,041 47,569
Minority interest - accumulated 3 4 4 5
Total equity & liabilities 265414 287,931 311,056 334,912
OPERATING RATIOS KEY METRICS
Year to 31 Dec (%) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Capital Adequacy Growth
Tier-1 CAR 19.6 18.1 179 17.2 Net interest income, yoy chg 2.2 11 9.8 9.4
Total CAR 233 214 212 204 Fees & commissions, yoy chg 9.4) 7.3 141 8.4
Total assets/equity (x) 6.2 6.5 6.8 7.0 Pre-provision profit, yoy chg (7.9) 3.3 113 9.3
Tangible assets/tangible common 6.3 6.6 6.9 7.2 Net profit, yoy chg 6.5 18 10.1 6.9
equity (x) Net profit (adj.), yoy chg 6.5 18 10.1 6.9
Customer loans, yoy chg 8.3 9.0 8.4 7.9
Asset Quality Profitability
NPL ratio 21 23 23 23 Net interest margin 5.0 4.7 4.8 49
Loan loss coverage 258.8 198.0 167.0 150.0 Costlincome ratio 471 468 6.9 467
Loan loss reserve/gross loans 5.4 4.6 3.9 35 Adjusted ROA 28 27 27 27
Increase in NPLs (7.7 19.2 8.4 8.5 Reported ROE 172 169 179 185
Credit cost (bp) 343 342 423 52.0 Adjusted ROE 172 169 179 185
o Valuation
Liquidity PIBV (x) 18 17 17 16
Loan/deposit ratio 111.0 117.3 118.0 1184 PINTA () 18 18 17 16
Liquid assets/short-term liabilities 232 23.8 238 238 Adjusted P/E (x) 106 105 95 8.9
Liquid assets/total assets 17.1 16.9 16.8 16.8 Dividend Yield 74 74 8.4 93
Payout ratio 793 779 79.9 824
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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INTUCH
KCC
LHFG
MCOT
NEP
PB

PM
PSTC
RATCH
SCCC
SITHA
SPRC
SYMC
THCOM
T™T
TRU
TWPC
WHA

BRI
EVER
MODERN
SFLEX

AIRA
AYUD
BKI
CGH
CPL
EASTW
FNS
GJs
HMPRO
IRC
KCE
LHK
META
NINE
PCSGH
PPP
PT
RML
ScG
SKR
SRICHA
SYNTEC
THIP
TNITY
TRUE
u
WHAUP

MME
FLOYD
NER
SVT

AKP

BLA
CHEWA
CPN
ECF
FPI
GLOW
HTC
IRPC
KGEN
LPN
MFEC
NKI
PDG
PPPM
PTECH
RS
SCGP
SMIT
SSF
TAE
THRE
TNL
TSC
UBIS
WICE

CBG
GREEN
OoTO
SUPER

AMA
BAFS
BPP
CHOTI
CRC
ECL
FPT
GOLD
Icc
ITEL
KGl
LRH
MILL
NMG
PDJ
PPS
PTG
RWI
SCM
SMK
ssl
TAKUN
THREL
TNP
TSI
UEC
WIIK

CAZ
ICN
FC
SVOA

AMANAH
BANPU
BROOK
CHOW
CsC
EGCO
FSMART
GPI
ICHI
IVL
KKP

M
MINT
NOBLE
PG
PR9
PTT
S&J
SCN
SMPC
SSP
TASCO
TIDLOR
TNR
TSTE
UKEM
X0

C

PRTR
TKN

AMATA
BAY
BRR
CIG
DCC
EP
FSS
GPSC
IFS
JKN
KSL
MAJOR
MONO
NOK
PHOL
PREB
PTTEP
SAAM
SEAOIL
SNC
SSSC
TCAP
TIP
TOG
TSTH
UOBKH
YUASA

CMCF
JTS
OR
T™I

AMATAV
BBL
BSBM
CIMBT
DELTA
EPG
FTE
GSTEL
n

JR
KTB
MAKRO
MOONG
NRF
PIMO
PRG
PTTGC
SABINA
SE-ED
SNP
SST
TEST
TIPCO
TOP
TTB
uv

cv
JMART
RBF
TEGH
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