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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net interest income 13,829 13,570 14,403 15,112 15,525
Non-interest income 5,217 5,657 5,735 5,685 5,678
Net profit (rep./act.) 7,303 6,901 6,412 6,613 6,967
Net profit (adj.) 7,303 6,901 6,412 6,613 6,967
EPS (Bt) 9.1 8.6 8.0 8.3 8.7
PE (x) 10.9 11.5 124 12.0 11.4
P/B (x) 1.9 1.8 1.8 1.8 1.8
Dividend yield (%) 7.8 7.7 7.3 7.5 7.5
Net int margin (%) 5.0 4.8 5.1 5.2 5.2
Cost/income (%) 49.0 48.1 48.0 49.3 49.3
Loan loss cover (%) 189.8 155.3 152.0 147.0 142.0
Consensus net profit - - 6,702 6,927 N/A
UOBKH/Consensus (x) - - 0.96 0.95 N/A

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

(Maintained)

Share Price Bt98.75
Target Price Bt94.00
Upside -4.8%
(Previous TP Bt98.00)

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): 79,277.2
Market cap (US$m): 2,286.1
3-mth avg daily t'over (US$m): 6.9

Price Performance (%)

52-week high/low Bt101.50/Bt90.00

1mth 3mth 6mth 1yr YTD
15 21 34 (2.0) 15
Major Shareholders %
CDIB & Partners Investment Holding 10.0
Thai NVDR 75
Tokyo Century 4.9
FY24 NAV/Share (Bt) 54.01
FY24 CAR Tier-1 (%) 18.57
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ANALYST(S)
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EARNINGS REVISION/RISK

NET PROFIT FORECASTS

2025F 2026F 2027F
Old 6,952 7,363
New 6,412 6,613 6,967
% chg -71.8% -10.2%

Source: UOB Kay Hian

o 151U5uaRUszamNsinlsT 2025-26 89 7.8% Az 10.29% ANE1AU LHhosanuwIlia
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VALUATION/RECOMMENDATION

® AALUZUT B8 A285IANUIMNILARAIN 94.00 UM 8935 Gordon Growth Model (cost
of equity: 11.5%, Long-term growth: 2%) s ranezaas1AnTe 1.74x 2025F P/B
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AAA

e Environmental

Financing to support Green Economy Transition.
Optimal utilisation of energy and natural resources.
Environmental sustainability initiatives.

e Social

Develop and improve service channels to increase financial access.
Promote safe and positive working environment for all employees.

¢ Governance

Ensure equitable and quality service for customers.
Adhere to high standards of corporate governance, integrity and transparency.
Manage risks with prudence and precautionary principles.
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FINANCIAL TARGETS VS ACTUAL
2025 Target 2024 Target 2024 Actual

Loan growth (yoy) N/A N/A -1.1%
NPL ratio N/A N/A 2.35%
NIM N/A N/A 4.85%
LLC ratio >140% N/A 155%
Credit cost (bp) 100-120bp 50-70bp 60bp
Source: TISCO, UOB Kay Hian
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4Q24 RESULTS

Year to 31 Dec (Btm) 4Q24 3Q24 4Q23 qoq chg (%) yoy chg (%)
Total gross loans 232,200 229,948 234,815 1.0 (1.1
Net interest income 3,402 3,385 3,595 0.5 (5.4)
Non-interest income 1,370 1,357 1,228 0.9 115
Loan loss provision (329) (359) (278) (8.2) 18.2
Non-Interest Expenses (2,348) (2,292) (2,353) 2.4 0.2)
Pre-provision operating profit 2,451 2,495 2,503 (1.8) (2.1)
Netincome 1,706 1,713 1,782 (0.4) 43)
EPS (Bt) 2.13 214 2.23 (0.4) 43)
Ratio (%)

NPL Ratio 2.35 2.44 2.22

Loan loss coverage ratio (%) 155 159 190

Reported Net interest margin (NIM %) 4.93 4.88 5.04

Credit cost (bp) 57 62 48

Cost to income (%) 49.2 483 48.8

Common equity tier 1 (CET1) ratio (%) 19.2 18.9 189

Source: TISCO Financial Group, UOB Kay Hian

www.utrade.c
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UOBKayHian

PROFIT & LOSS

Company

your trusted financial partner

Results

BALANCE SHEET
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Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Yearto 31 Dec (Btm) 2024 2025F 2026F 2027F
Interest income 19,014 19,741 20,457 20,938 Cash with central bank 910 1,201 1,244 1,283
Interest expense (5,444) (5,338) (5,345) (5,413) Govt treasury bills & securities 4,495 4,563 4,728 4,877
Net interest income 13,570 14,403 15,112 15,525 Interbank loans 39,774 39,865 41,310 42,610
Fees & commissions 4,971 5,203 5,148 5,133 Customer loans 225598 233,596 242,435 250,511
Other income 685 531 536 545 Investment securities 2,559 2,402 2,489 2,567
Non-interest income 5,657 5,735 5,685 5,678 Derivative receivables 56 0 0 0
Total income 19,226 20,138 20,797 21,203 Associates & JVs 914 914 914 914
Staff costs (6,210) (6,673) (7,076) (7,246) Fixed assets (incl. prop.) 3,184 2,862 2,658 2,469
Other operating expense (3,046) (3,000) (3.171) (3,210) Other assets 4,386 4,624 4,720 4,806
Pre-provision profit 9,971 10,466 10,550 10,746 Total assets 281,877 290,026 300,499 310,037
Loan loss provision (1,376) (2,490) (2,325) (2,080) Interbank deposits 10,665 9,606 9,954 10,267
Pre-tax profit 8,595 7,976 8,225 8,666 Customer deposits 206,537 212,534 220,240 227,166
Tax (1,694) (1,563) (1,612) (1,699) Derivative payables 0 0 0 0
Minorities (0) (0) (0) (0) Debt equivalents 8,315 11,058 12,319 13,278
Net profit 6,901 6,412 6,613 6,967 Other liabilities 13,315 13,459 13,825 14,154
Net profit (adj.) 6,901 6,412 6,613 6,967 Total liabilities 238,832 246,657 256,338 264,865
Shareholders' funds 43,042 43,365 44,157 45,167
Minority interest - accumulated 3 3 4 4
Total equity & liabilities 281,877 290,026 300,499 310,036
OPERATING RATIOS KEY METRICS
Year to 31 Dec (%) 2024 2025F 2026F 2027F Year to 31 Dec (%) 2024 2025F 2026F 2027F
Capital Adequacy Growth
Tier-1 CAR 19.2 18.7 18.4 18.3 Net interest income, yoy chg (1.9 6.1 49 2.7
Total CAR 21.3 20.7 20.3 20.2 Fees & commissions, yoy chg 21 4.7 (1.1) 0.3
Total assets/equity (x) 6.5 6.7 6.8 6.9 Pre-provision profit, yoy chg 2.7 5.0 0.8 1.9
Tangible assets/tangible common 6.7 6.8 7.0 7.0 Net profit, yoy chg (5.5) (7.1) 31 54
eauty () Net profit (adj., yoy chg 65 (11 31 54
Asset Quality Customer loans, yoy chg (0.5) 35 38 33
NPL ratio 24 23 23 2o Profitability
Loan loss coverage 155.3 152.0 147.0 142.0 Netinterest margin 48 51 52 52
Loan loss reserve/gross loans 37 35 34 32 Costincome ratio 481 480 493 493
Increase in NPLs 46 20 18 04  AdustedROA 24 22 23 23
Credit cost (bp) 50 105 95 82 Reported ROE 16.1 148 15.2 15.6
Adjusted ROE 16.1 148 15.2 156
Liquidity Valuation
Loan/deposit ratio 109.2 109.9 110.1 110.3 PIBV (X 18 18 18 18
Liquid assets/short-term liabilities 20.8 20.5 205 205 PINTA () 1801 187.7 184.2 1800
Liquid assets/total assets 16.0 15.7 15.7 15.7 Adjusted PIE () 115 124 120 114
Dividend Yield 7.7 7.3 7.5 7.5
Payout ratio 88.2 90.0 90.0 85.5
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC FPI FPT
GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC
MFEC MINT NOBLE NVD ORI OSP PB PLANB PPS RATCH RS S&J
SAT SC SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI
TPIPL TPIPP TTA TTB TTW TVO VGl WICE ZEN

A
ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR com7 DEMCO
DMT ERW HENG ICHI IRC ITEL KUMWEL LH MEGA MOONG MSC MTC
NDR NER NRF NYT PAP PEER PHOL PJW PM PPP PSL QTC
S SAK SCG SELIC SHR SICT SITHAI SNC SNP SPI STECON SUTHA
SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA TOG TSC TSTH
TTCL TWPC UBE WACOAL

BBB
AGE ARROW BA CsC GCAP GFPT 1l ILM JTS KEX KKP KSL
LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS TQM TVDH
UPF

Anti-corruption Progress Indicator

lasun1ssusav
25 AAI ADB ADVANC  AE AF AH Al AIE AIRA AJ AKP
AMA AMANAH  AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AWC
AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BE8
BEC BEYOND  BGC BGRIM BLA BPP BRI BRR BSBM BTG BTS BWG
cAZ CBG CEN CENTEL  CFRESH  CGH CHEWA CHOTI CHOwW cl ciG CIMBT
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THANI THCOM THIP THRE THREL TIDLOR TIPCO TIPH TISCO TKN TKS TKT
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