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4Q23: Naﬂiznaumiaanmmmﬂmﬂ, EI\‘]VLS\INﬂqiLﬁlUIﬁﬂuﬂﬂuﬁlﬁliuauqﬂﬁl
. . 1 4 . — 1 Share Price Bt101.00
TISCO ﬂi.,mﬂuaﬂ.i.,nalums U 4023 ag 1,782 au. (-1% yoy Wag -5% qoq) lAEHA Target Price B94.00
UsznaunisaanuisindnfitsnazaaImAIAnsaily 7% wag 4% mnaiau tsUsudseanmnns Upside 6.9%
firlsU 2024-25 289 TISCO aRas 4% Uaz 3% MINEIAU LHasaNAUNUNINISITUNLIIRITU (Previous TP Bt100.00)
Lmzﬁ'unuﬁuu‘}a (credit cost) ﬁga%u Hrau3n1sdududsu LLC ratio naugszauunfidudas
Aau covip-19 meAuuzii da tnelwsiathuaneanasii 94.00 un COMPANY DESCRIPTION
A small bank with roughly 2% of the credit
4Q23 RESULTS market. The bank's strong focus is on auto HP
Year to 31 Dec (Btm) 4Q23 3Q23 4Q22 qoq chg (%) yoy chg (%) Iending, which accounts for 64% of its loan
Total gross loans 234815 231794 219,004 13 72 book.
Net interest income 3,595 3,557 3,344 1.1 75 STOCK DATA
Non-interest income 1,228 1,217 1,466 0.9 (16.2) GICS sector Financials
Loan loss provision 278 147 379 90.0 26.5 )
Non-Interest Expenses (2?353; (2(,329; (2(,250; 10 ( 4.5) Bloomberg ticker: TIscoTB
Pre-provision operating profit 2,503 2478 2,629 10 4.8) Shares issued (m): 800.6
Net income 1,782 1,874 1,806 (5.0) (1.4) Market cap (Btm): 80,865.2
EPS (BY) 2.23 2.34 2.26 (5.0) (14) Market cap (US$m): 2,306.9
Ratio (%) 3-mth avg daily t'over (US$m): 8.5
NPL Ratio 2.2 2.3 2.1
Loan loss coverage ratio (%) 190 206 259 Price Performance (%)
Net interest margin (N|M %) 5.2 52 52 52-week high/low Bt103.50/Bt89.50
Credit cost (bp) 48 25 70 1mth 3mth 6mth 1yr YTD
Cost to income (%) 488 488 46.8 2.8 1.0 52 (1.9) 1.3
Common eqwt.y t|e.r1 (CET1) ratio (%) 18.9 19.0 19.6 Major Shareholders %
Source: TISCO Financial Group, UOB Kay Hian )
Thai NVDR 109
RESULTS CDIB & Partners Investment Holding 10.0
® uadsznauns 4Q23 ANIILSIUATARIARIA UK. ﬁa‘[n’flﬂmmiﬂan%ﬂ (TIsC0) Usznimrinls EI%IJJSEAST ASIA UK (TYPE C) NOMINEES 8.0
gNnEN 1,782 au. B9ana9 1% yoy WAL 5% qoq WaSATWITDABISWIAITIEIEAD 7% yoy UWAZ 1%
qoq lnelasunsenyunan T anduidausdnawalng (corporate) Aiuln 33% yoy amzdi NPL FY24 NAV/Share (Bt) 54.44
amaaLdniasain 2.25% Tulasananewniniu 2.220 TISCO TaiuAldaelunsnednsacld FY24 CAR Tier-1 (%) 17.24
Uszam 278 au. (+90% qoq) Avnalvimnuyuinidiaag 48bp dm31d9% loan loss coverage (LLC) PRICE CHART
amada1N 206% 11 3Q23 1T 190% 1u 4Q23 adslsfinu dhadan LLC dsasagluizaugs
(reaziBemdiisismi 2) e B
120 r 120
KEY FINANCIALS " e
Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net interest income 12,734 13,829 14,043 15,327 16,987 " "
Non-interest income 5,607 5,217 6,145 6,653 6,946 ® [
Net profit (rep./act.) 7,222 7,303 7,169 7,446 7,825 80 80
Net profit (adj.) 7,222 7,303 7,169 7,446 7,825 2T Votume (m
EPS (Bt) 9.0 9.1 9.0 9.3 9.8 10
PE (x) 1.2 1.1 1.3 10.9 103 Joal; 23 Mar23 May23 Jul23 Sep23 Nov23 Jan24
P/B (x) 1.9 1.9 1.9 1.8 1.8
Dividend yield (%) 7.1 9.7 75 7.9 9.2 Source: Bloomberg
Net int margin (%) 5.0 5.0 4.8 5.0 5.2
Cost/income (%) 47.1 49.0 48.4 49.0 49.7 ANALYST(S)
Loan loss cover (%) 258.8 189.8 160.0 165.0 175.0 Tanaporn Visaruthaphong
Consensus net profit - - 7,393 7,420 7,750 +662 659 8305
UOBKH/Consensus (x) - - 0.97 1.00 1.01 tanaporn@uobkayhian.co.th
Source: TISCO Financial Group, Bloomberg, UOB Kay Hian ASSISTANT ANALYST(S)
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STOCK IMPACT
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Partnership Ulaw®a318 Uszindin (Uszinalne) (General)) lne Generali azti1iawna: 1)
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EARNINGS REVISION/RISK

NET PROFIT FORECASTS
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VALUATION/RECOMMENDATION

e oAUz A8 Aaes1And1nniedl 94.00 U 5938 Gordon Growth Model (cost of
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BALANCE SHEET

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Interest income 18,037 20,503 22,790 24,774 Cash with central bank 918 1,245 1,325 1,393
Interest expense (4,208) (6,460) (7,464) (7,787) Govt treasury bills & securities 3,314 11,205 11,923 12,540
Net interest income 13,829 14,043 15,327 16,987 Interbank loans 48,490 38,596 41,070 43,192
Fees & commissions 4,867 5,646 6,109 6,387 Customer loans 226,830 241,408 257,228 270,784
Other income 350 499 544 560 Investment securities 2,082 2,490 2,650 2,787
Non-interest income 5,217 6,145 6,653 6,946 Derivative receivables 0 0 0 0
Total income 19,046 20,188 21,979 23,933 Associates & JVs 891 891 891 891
Staff costs (6,384) (6,869) (7,622) (8,403) Fixed assets (incl. prop.) 3,228 2,959 2,752 2,626
Other operating expense (2,957) (2,896) (3,158) (3,482) Other assets 4,973 6,499 6,787 7,033
Pre-provision profit 9,705 10,424 11,199 12,048 Total assets 290,726 305,294 324,626 341,245
Loan loss provision (613) (1,507) (1,937) (2,315) Interbank deposits 8,506 9,960 10,599 11,146
Pre-tax profit 9,092 8,917 9,261 9,734 Customer deposits 208,645 204,185 217,272 228,498
Tax (1,789) (1,748) (1,815) (1,908) Derivative payables 29 0 0 0
Minorities 0 0 0 ) Debt equivalents 17,286 33,867 37,748 41,619
Net profit 7,303 7,169 7,446 7,825 Other liabilities 13,811 13,692 14,363 14,938
Net profit (adj.) 7,303 7,169 7,446 7,825 Total liabilities 248,277 261,704 279,981 296,201
Shareholders' funds 42,446 43,587 44,640 45,039
Minority interest - accumulated 3 4 4 5
Total equity & liabilities 290,726 305294 324,625 341,245
OPERATING RATIOS KEY METRICS
Year to 31 Dec (%) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Capital Adequacy Growth
Tier-1 CAR 19.0 17.2 16.6 15.9 Net interest income, yoy chg 8.6 1.5 91 10.8
Total CAR 225 20.6 19.8 19.1 Fees & commissions, yoy chg 4.2) 16.0 8.2 45
Total assets/equity (x) 6.8 7.0 7.3 76 Pre-provision profit, yoy chg 0.1) 74 74 76
Tangible assets/tangible common 7.0 7.2 74 7.7 Net profit, yoy chg 1.1 (1.8) 39 5.1
equity (x) Net proft (adj.), yoy chg 14 (18) 39 5.1
] Customer loans, yoy chg 8.6 6.4 6.6 53
Asset Quality Profitability
NPL ratio 22 24 22 20 Net interest margin 5.0 48 5.0 5.2
Loan loss coverage 189.8 160.0 165.0 175.0 Costlincome ratio 490 484 490 497
Loan loss reserve/gross loans 42 3.8 3.6 35 Adjusted ROA 26 24 24 24
Increase in NPLs 141 135 (1.6) (4.4) Reported ROE 171 167 16.9 175
Credit cost (bp) 270 62.3 754 85.2 Adjusted ROE 174 167 16.9 175
Valuation
Liquidity PIBV (x) 19 19 18 18
Loan/deposit ratio 108.7 118.2 118.4 118.5 PINTA () 20 19 19 18
Liquid assets/short-term liabilities 243 238 238 238 Adjusted PIE (x) M1 13 10.9 103
Liquid assets/total assets 18.1 16.7 16.7 16.7 Dividend Yield 97 75 79 9.2
Payout ratio 106.9 84.1 85.9 94.9
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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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SEAOIL
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BSBM
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PRG
PTTGC
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