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STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 801
Par Value (Bt) 10.00
Market Capitalization (Btm) 77,463
Estimated Free Float (%) 74%
Foreign Shareholders (Actual / Limit) (%) 28.98% / 49%
YTD Avg Daily Turnover (Btm) 396
YTD Turnover Ratio (%) 98%
Statistical Beta (Raw / Adjusted) 0.36/0.79
ROE / COE (%) 2023 17.1% / 8.6%
Constituent SET50/SET100/SETHD/SETESG
Auditor E Y OFFICE COMPANY LIMITED
CG Rating Excellent

Anti-corruption Progress Indicator Certified

ESG Scoring as of 6 Nov 23
SET ESG Ratings AAA
ESG Book 64.23
Moody's n.a.
MSCI na.
Refinitiv 67.44
S&P 29.00
Morningstar Sustainalytics (ESG Risk Level) Medium
Source : SETTRADE
MAJOR SHAREHOLDERS as of 11 Sep 24
CDIB & PARTNERS INVESTMENT HOLDING PTE.LTD. 10.00%
ua. nedudnens 7.52%
TOKYO CENTURY CORPORATION 4.93%
TCAP 2.82%
STATE STREET EUROPE 1.48%
wedsim aduiatios 1.38%
FORECASTS & VALUATION consolidated
Year End 2022 2023 2024F 2025F
Net Interest Income (Btm) 12,734 13,829 14,560 15,666
Operating Revenue (Btm) 18,285 19,017 20,004 21,535
Net Profit (Btm) 7222 7302 7175 7,310
EPS (Bt) 9.02 9.12 8.96 9.13
EPS Growth (%) 6.5% 11%  -1.7% 1.9%
DPS (Bt) 7.75 7.75 7.75 8.00
P/E (x) 10.7 10.6 10.8 10.6
D/P (%) 80% 80% 80% 83%
BV (Bt) 53.44 53.02 56.20 57.46
P/B (x) 1.81 1.82 1.72 1.68

ROE (%) 172% 171% 16.4% 16.1%

Source : Company, LHSEC Estimate
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Statements of Comprehensive Income

consolidated

Quarterly Results (Btm) 3Q23 4Q23 1Q24 2Q24 3Q24 % QoQ % YoY OM23 oM24 % YoY
Interest income 4,602 4,967 4,774 4,744 4,749 0.1% 3.2% 13,006 14,267 9.7%
Interest expenses (1,110) (1,273) (1,378) (1,357) (1,364) 0.5% 22.9% (2,935) (4,099) 39.7%
Net Interest Income 3,492 3,694 3,395 3,387 3,385 -0.1% -3.0% 10,070 10,168 1.0%
Net Fee & service income 1,198 1,251 1,168 1,232 1,261 2.4% 5.3% 3,616 3,661 1.2%
Total Non-NII 1,239 " 1,262 1,298 1,543 1,395 -9.6% 12.6% 3,926 4,236 7.9%
Operating Revenue 4,731 " 4,956 4,693 4,931 4,781 -3.0% 1.1% 13,996 14,404 2.9%
Operating expenses (2,329) (2,353) (2,263) (2,353) (2,292) -2.6% -1.6% (6,988) (6,911) -1.1%
Pre-provision profit 2,402 " 2,603 2,430 2,578 2,488 -3.5% 3.6% 7,009 7,493 6.9%
Provision/Expected Credit Loss (82) (377) (279) (401) (359) -10.5% 338.4% (172) (1,038) 502.6%
Corporate tax (457) (442) (428) (423) (423) 0.0% -7.4% (1,346) (1,274) -5.4%
Net Profit 1,874 1,782 1,733 1,753 1,713 -2.3% -8.6% 5,521 5,200 -5.8%
EPS (Bt) 2.34 2.23 2.16 2.19 2.14 -2.3% -8.6% 6.90 6.49 -5.8%
TISCO
Statements of Comprehensive Income consolidated
Yearly Results (Btm) 2021 2022 2023 2024F 2025F
Interest income 14,792 14,904 18,037 20,542 22,230
Interest expense (2,332) (2,171) (4,208) (5,934) (6,180)
Net Interest Income 12,460 12,734 13,829 14,609 16,050
Net Fee & services income 5,609 5,081 4,867 5,062 5,416
Total Non-NII 6,362 5,551 5,188 5,395 5,762
Operating Revenue 18,822 18,285 19,017 20,004 21,812
Operating expenses (8,280) (8,630) (9,340) (9,901) (10,396)
Pre-provision profit 10,542 9,656 9,676 10,103 11,416
Provision/Expected Credit Loss (2,060) (723) (613) (1,203) (2,071)
Corporate tax (1,708) (1,766) (1,789) (1,753) (1,841)
Net Profit 6,781 7,222 7,302 7,175 7,532
EPS (Bt) 8.47 9.02 9.12 8.96 9.41
Statements of Financial Position consolidated
Year End (Btm) 2021 2022 2023 2024F 2025F
Interbanks 30,489 40,272 48,490 50,051 55,056
Investments 8,043 3,990 3,314 3,698 4,068
Gross loans 202,950 219,004 234,815 246,556 271,212
Net loans 192,922 208,881 226,830 239,558 264,189
Total assets 243,622 265,414 290,726 305,319 336,527
Interbanks 8,081 6,195 8,506 (1,156) 6,333
Deposits 166,542 188,266 208,645 223,250 238,877
BE & Debentures 14,962 15,757 17,286 18,150 19,058
Total liabilities 202,422 222,623 248,277 260,362 290,367
Paid-up capital 8,006 8,006 8,006 8,006 8,006
Total shareholders' equity 41,200 42,791 42,449 44,957 46,160
Key Financial Ratios consolidated
Yearly Results (%) 2021 2022 2023 2024F 2025F
% Yield on earning assets 5.75% 5.91% 6.56% 7.00% 7.05%
% Cost of funds -1.13% -1.09% -1.89% -2.50% -2.45%
Spread 4.62% 4.82% 4.67% 4.50% 4.60%
NIM 4.84% 5.05% 5.03% 4.98% 5.09%
Cost to income ratio -44.0% -47.2% -49.1% -49.5% -A47.7%
% NPLs / Gross loans 2.44% 2.09% 2.22% 2.50% 2.50%
Coverage ratio 236.8% 258.8% 189.8% 148.2% 138.3%
Credit cost -0.96% -0.34% -0.27% -0.50% -0.80%
BV (Bt) 51.45 53.44 53.02 56.15 57.65
ROE 16.82% 17.20% 17.14% 16.42% 16.53%
ROA 2.61% 2.84% 2.63% 2.41% 2.35%
Key Growth Drivers consolidated
Yearly Results (%) 2021 2022 2023 2024F 2025F
Loan to deposit & borrowing 111.8% 107.3% 103.9% 102.1% 105.1%
% Loan growth -9.7% 7.9% 7.2% 5.0% 10.0%
Net fee income growth 9.0% -9.4% -4.2% 4.0% 7.0%
Non-NII growth 9.5% -12.7% -6.5% 4.0% 6.8%
OPEX growth 3.3% 4.2% 8.2% 6.0% 5.0%
PPOP growth -3.2% -8.4% 0.2% 4.4% 13.0%
Net profit growth 11.8% 6.5% 1.1% -1.7% 5.0%
Source : Company, LHSEC Estimate
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ESG

TISCO lAmndiun19611 ESG said

E=Environment
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ESG Assessment

SET 1/3z4fi1 ESG Rating 284 TISCO 7iszaitl “AAA” Tafluseivgegn 1ousfinnsdssiiugessinileziiiy (Raters)
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ESG SCORE by Raters

SET ESG Ratings ESG Book Moody's MSCI Refinitiv S&P Morningstar Sustainalytics(ESG Risk Level)

2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022

BAY AAA n.a. 56.63 58.34 n.a. n.a. n.a. na.| 62.82 73.00 48.00 40.97 Medium n.a.
BBL AA na.| 5553 59.65 | 29.00 | 29.00 na. na.| 6249| 71.09| 69.00| 6753 Medium n.a.
CIMBT n.a. n.a. 58.65 n.a. n.a. n.a. n.a. na.| 81.01 n.a. n.a. n.a. n.a. n.a.
KBANK AAA n.a. 63.05 61.42 46.00 46.00 AA AAl 7259 68.77 84.00 85.46 Medium n.a.
KKP BBB n.a. 55.14 50.78 n.a. n.a. BBB BBB| 76.26 66.96 26.00 24.27 Medium n.a.
KTB AAA n.a. 56.57 52.13 34.00 34.00 BBB BBB| 63.14 70.54 60.00 59.10 Medium n.a.
LHFG BBB n.a. 52.59 n.a. n.a. n.a. n.a. n.a.| 48.86 n.a. 24.00 n.a. Medium n.a.
SCB AA n.a n.a. n.a. n.a. n.a. A Al 61.87 59.38 77.00 86.27 High n.a.
TISCO AAA n.a 64.23 59.82 n.a. n.a. n.a. na.| 67.44 72.28 29.00 29.38 Medium n.a.
TTB AA n.a 56.89 51.18 36.00 36.00 BBB na.| 5357 51.46 67.00 66.51 Medium n.a.
Average 57.59 56.19 36.25 36.25 65.01 66.69 53.78 57.44
Source: SETTRADE
L3nuannsnel waus waus g anfn (wnaw) 1817 11 enAnsAEE &3 auna sl WINYRNVULUR IARINT NTUNNI 10120 IN9. 02 352 5100 w446
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DISCLOSURES & DISCLAIMERS
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