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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net interest income 12,734 13,829 14,214 15,382 16,300
Non-interest income 5,607 5,217 5,827 6,140 6,191
Net profit (rep./act.) 7,222 7,303 7,273 7,395 7,664
Net profit (adj.) 7,222 7,303 7,273 7,395 7,664
EPS (Bt) 9.0 9.1 9.1 9.2 9.6
PE (x) 11.0 10.9 10.9 10.7 10.4
P/B (x) 1.9 1.9 1.8 1.8 1.8
Dividend yield (%) 7.2 9.8 7.5 8.6 8.9
Net int margin (%) 5.0 5.0 4.9 5.0 5.0
Cost/income (%) 471 49.0 48.5 49.1 49.7
Loan loss cover (%) 258.8 189.8 155.0 155.0 155.0
Consensus net profit - - 7,103 7,229 7,570
UOBKH/Consensus (x) - - 1.02 1.02 1.01

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

(Maintained)

Share Price Bt99.25
Target Price Bt94.00
Upside -5.3%

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 loan book.

STOCK DATA

GICS sector Financials
Bloomberg ticker: TISCO TB
Shares issued (m): 800.6
Market cap (Btm): 79,464 1
Market cap (US$m): 2,159.8
3-mth avg daily t'over (US$m): 10.5

Price Performance (%)

52-week high/low Bt103.50/Bt89.50

1mth 3mth 6mth 1yr YTD
(0.8) 1.3 0.5 (2.7) (0.5)
Major Shareholders %
Thai NVDR 10.9
CDIB & Partners Investment Holding 10.0
SOUTH EAST ASIA UK (TYPE C) NOMINEES 8.0
LIMITED
FY24 NAV/Share (Bt) 54.71
FY24 CAR Tier-1 (%) 18.40
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1Q24 RESULTS

Year to 31 Dec (Btm) 1Q24 4Q23 1Q23 gog chg (%)  yoy chg (%)
Total gross loans 235,218 234,815 220,099 0.2 6.9
Net interest income 3,395 3,595 3,257 (5.6) 43
Non-interest income 1,270 1,228 1,347 34 (5.7)
Loan loss provision (279) (278) (125) 0.2 122.6
Non-Interest Expenses (2,263) (2,353) (2,282) (3.8) (0.8)
Pre-provision operating profit 2,440 2,503 2,359 (2.5) 34
Net income 1,733 1,782 1,793 (2.7) (3.3
EPS (Bt) 2.16 2.23 2.24 (2.7 (3.3
Ratio (%)

NPL Ratio 23 22 21

Loan loss coverage ratio (%) 178 190 248

Net interest margin (NIM %) 48 5.2 49

Credit cost (bp) 47 48 23

Cost to income (%) 485 48.8 49.6

Common equity tier 1 (CET1) ratio (%) 18.7 18.9 19.7

Source: TISCO Financial Group, UOB Kay Hian
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BALANCE SHEET

THAILAND

Thursday, 18 April 2024

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Interest income 18,037 20,117 21,339 22,440 Cash with central bank 918 1,239 1,319 1,387
Interest expense (4,208) (5,903) (5,957) (6,140) Govt treasury bills & securities 3,314 11,147 11,867 12,487
Net interest income 13,829 14,214 15,382 16,300 Interbank loans 48,490 38,396 40,875 43,010
Fees & commissions 4,867 5,356 5,656 5,692 Customer loans 226,830 240,619 256,640 270,807
Other income 350 471 483 499 Investment securities 2,082 2,477 2,637 2,775
Non-interest income 5,217 5,827 6,140 6,191 Derivative receivables 0 0 0 0
Total income 19,046 20,041 21,522 22,492 Associates & JVs 891 891 891 891
Staff costs (6,384) (6,764) (7,438) (7,861) Fixed assets (incl. prop.) 3,228 3,076 2,857 2,712
Other operating expense (2,957) (2,963) (3,123) (3,317) Other assets 4,973 6,534 6,821 7,069
Pre-provision profit 9,705 10,314 10,961 11,314 Total assets 290,726 304,379 323,907 341,139
Loan loss provision (613) (1,262) (1,762) (1,780) Interbank deposits 8,506 9,909 10,548 11,099
Pre-tax profit 9,092 9,052 9,198 9,533 Customer deposits 208,645 213,036 226,790 238,638
Tax (1,789) (1,778) (1,803) (1,869) Derivative payables 29 0 0 0
Minorities 0 0 0 1) Debt equivalents 17,286 23,912 27,788 31,439
Net profit 7,303 7,273 7,395 7,664 Other liabilities 13,811 13,713 14,385 14,964
Net profit (adj.) 7,303 7,273 7,395 7,664 Total liabilities 248277 260,570 279,512 296,140
Shareholders' funds 42,446 43,805 44,392 44,994
Minority interest - accumulated 3 4 4 5
Total equity & liabilities 290,726 304,379 323,907 341,139
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 19.0 184 175 16.9 Net interest income, yoy chg 8.6 2.8 8.2 6.0
Total CAR 225 218 20.8 20.1 Fees & commissions, yoy chg 4.2) 10.0 5.6 0.6
Total assets/equity (x) 6.8 6.9 7.3 7.6 Pre-provision profit, yoy chg (0.2) 6.3 6.3 3.2
Tangible assets/tangible common 7.0 7.1 7.5 7.8 Net profit, yoy chg 11 (0.4) 1.7 3.6
o Net profit (adj.), yoy chg 11 (04) 17 36
Asset Quality Customer loans, yoy chg 8.6 6.1 6.7 55
NPL ratio 22 24 22 2.0 Profitability
Loan loss coverage 189.8 155.0 155.0 155.0 Net interest margin 5.0 49 5.0 5.0
Loan loss reserve/gross loans 42 36 34 31 Cost/income ratio 49.0 485 49.1 49.7
Increase in NPLs 141 115 0.3) (4.3) Adjusted ROA 2.6 24 24 24
Credit cost (bp) 270 52.3 68.9 65.8 Reported ROE 171 16.9 16.8 171
Adjusted ROE 171 16.9 16.8 17.1
Liquidity Valuation
Loan/deposit ratio 108.7 1129 1132 1135 P/BV (x) 1.9 18 1.8 18
Liquid assets/short-term liabilities 24.3 22.8 22.8 22.8 PINTA (x) 1.9 19 1.8 1.8
Liquid assets/total assets 18.1 16.7 16.7 16.7 Adjusted P/E (x) 10.9 10.9 10.7 10.4
Dividend Yield 9.8 75 8.6 8.9
Payout ratio 106.9 817 92.1 92.1
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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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