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Stock Data

Last close (Feb 19) (Bt) 53.25
12-m target price (Bt) 57.00
Upside (Downside) to TP (%) 7.04
Mkt cap (Btbn) 38.76
MKkt cap (US$mn) 1,299
Bloomberg code TISCO TB
Reuters code TISC.BK

Risk rating M

Mkt cap (%) SET 0.30
Sector % SET 18.18
Shares issued (mn) 728

Par value (Bt) 10

12-m high / low (Bt) 54.8/345
Avg. daily 6m (US$mn) 3.88
Foreign limit / actual (%) 49/49
Free float (%) 77.6
Dividend policy (%) 50

Price Performance
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Share performance

iM 3M 12M
Absolute 5.9 17.9 45.6
Relative to SET -0.5 -1.7 8.0

Source: SET, SCBS Investment Research
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Forecasts and valuation

FY Dec Unit 2011 2012 2013F 2014F 2015F
Pre-provision profit (Bt mn) 4,550 5,627 7,137 8,310 9,631
Net profit (Bt mn) 3,267 3,705 4,351 5,040 5,721
PPP/Sh (Bt) 6.25 7.73 8.91 10.38 12.03
EPS (Bt) 4.49 5.09 5.43 6.29 7.15
BVPS (Bt) 22.25 25.00 28.28 3213 36.76
DPS (Bt) 2.35 2.40 2.45 2.52 2.86
PER (x) 12.09 10.66 9.98 8.62 7.59
pP/PPP (x) 8.68 7.02 6.09 5.23 4.51
EPS growth (%) 13.11 13.42 6.76 15.83 13.52
PBV (x) 2.44 217 1.92 1.69 1.48
ROE (%) 21.09 21.54 21.31 20.84 20.74
Dividend yields (%) 4.33 4.42 4.51 4.64 5.27

Source: SCBS Investment Research

Tel. (662) 949-1000
Fax: (662) 949-1030
www.scbs.com
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Financial statement
Profit and Loss Statement (Btmn)

Profit and Loss Statement (Btmn)

FY December 31 2011 2012 2013F 2014F 2015F FY December 31 4011 1012 2Q12 3012 4012
Interest & dividend income 12,369 15,211 18,135 21,267 24,808 Interest & dividend income 3,334 3,413 3,617 3,940 4,241
Interest expense 5,461 8,166 9,277 11,056 13,130 Interest expense 1,876 1,848 1,888 2,117 2,313
Net interest income 6,907 7,044 8,858 10,211 11,678 Net interestincome 1,459 1,566 1,729 1,823 1,928
Non-interest income 4,165 6,138 6,797 7,694 8,738 Non-interest income 1,112 1,243 1,467 1,704 1,724
Non-interest expenses 4,935 6,447 7,395 8,301 9,321 Non-interest expenses 1,100 1,448 1,420 1,764 1,815
Earnings before tax & provision 6,138 6,736 8,260 9,604 11,096 Earnings before tax & provision 1,471 1,360 1,776 1,763 1,836
Tax 1,562 1,081 1,095 1,267 1,437 Tax 480 248 261 271 300
Equities & minority interest 26 28 28 28 28 Equities & minority interest 13 6 6 8 7
Core pre-provision profit 4,550 5,627 7,137 8,310 9,631 Core pre-provision profit 978 1,106 1,508 1,485 1,529
Provision 1,283 1,922 2,786 3,270 3,909 Provision 302 269 589 532 533
Core net profit 3,267 3,705 4,351 5,040 5,721 Core net profit 676 837 920 953 996
Extra item 0 0 0 0 0 Extra item 0 0 0 0 0
Net profit 3,267 3,705 4,351 5,040 5,721 Net profit 676 837 920 953 996
EPS (Bt) 4.49 5.09 5.43 6.29 7.15 EPS (Bt) 0.93 1.15 1.26 1.31 1.37
DPS (Bt) 2.35 2.40 2.45 2.52 2.86
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2011 2012 2013F 2014F 2015F FY December 31 4011 1012 2012 3012 4012
Cash 903 1,046 1,334 1,565 1,822 Cash 903 871 793 880 1,046
Interbank assets 30,722 31,196 34,316 37,747 41,522 Interbank assets 30,722 30,899 14,520 35,618 31,196
Investments 3,706 7,016 7,016 7,016 7,016 Investments 3,706 4,769 4,354 5,008 7,016
Gross loans 185,014 248,316 293,012 345,755 407,991 Gross loans 185,014 194,561 209,970 228,212 248,316
Accrued interest receivable 266 353 353 353 353 Accrued interest receivable 266 219 243 298 353
Loan loss reserve 4,428 5,122 7,908 11,178 15,087 Loan loss reserve 4,428 4,524 4,714 4,882 5,122
Net loans 180,851 243,547 285,458 334,930 393,257 Net loans 180,851 190,256 205,499 223,628 243,547
Total assets 220,709 290,497 335,890 389,107 451,557 Total assets 220,709 232,971 230,902 272,808 290,497
Deposits 37,979 219,823 266,756 321,040 382,520 Deposits 37,979 41,696 81,428 181,590 219,823
Interbank liabilities 14,479 13,971 13,971 13,971 13,971 Interbank liabilities 14,479 15,342 12,774 13,536 13,971
Borrowings 145,397 27,877 20,908 15,681 11,761 Borrowings 145,397 149,943 111,895 49,626 27,877
Total liabilities 204,420 272,117 313,059 363,194 421,938 Total liabilities 204,420 215,785 214,662 255,470 272,117
Minority interest 90 184 184 184 184 Minority interest 90 94 94 125 184
Paid-up capital 7,279 7,279 8,007 8,007 8,007 Paid-up capital 7,279 7,279 7,279 7,279 7,279
Total Equities 16,199 18,196 22,648 25,729 29,435 Total Equities 16,199 17,092 16,146 17,213 18,196
BVPS (Bt) 22.25 25.00 28.28 32.13 36.76 BVPS (Bt) 22.25 23.48 22.18 23.65 25.00
Key Assumptions and Financial Ratios Financial Ratios
2011 2012 2013F 2014F 2015F 4011 1012 2Q12 3012 4012
Growth YoY loan growth 28.41 22.51 16.12 20.00 25.57
YoY loan growth 2251 3421 1800  18.00  18.00 Yoy fee & insurance income growth (3.19) (6.67) 23.67 26.73 33.02
YoYff_eekffl!nsurance income growth 11.29 44.65 14.55 14.99 15.38 Yield on earn'g assets (%) 6.60 6.29 6.07 6.27 5.99
Profitability . Cost on int-bear'g liab (%) 3.48 3.92 3.65 3.70 3.53
vield on earng assets (%) 6.35  6.00 584 587 586 e interest margin(%) 3.47 275 2.79 2.94 2.79
Cost on int-bearg fiab (%) 314 355 329 839 346 (gt 19 income ratio (%) 4439 4278 5157 4777 4859
Spread (%) 321 246 255 248 240 \p /Total Loans(%) 152 1.41 1.45 131 1.19
Net interest margin(%) 355 278 285 282 276 | p/Npig(9s) 167.22  169.56  160.39 170.75  180.01
ROE (%) 2109 2154 2131 2084  20.74 pryision expense/Total loans (%) 0.66 0.65 0.55 1.63 2.44
Asset Quality
NPLs/Total Loans(%) 1.45 1.25 1.18 1.13 1.09 PBV Band Chart
LLR/NPLs(%) 169.56 165.28 227.81 285.82 340.61 .
Provision expense/Total loans (%) 0.69 0.77 0.95 0.95 0.96 Price (Bt) PBV Band — TISCO
Liquidity 70 7
Loans/Deposits & borrowings (%) 100.89 100.25 101.86 102.68 103.48 60 2.2x
Efficiency 1.9x
Cost to income ratio (%) 44.57 48.90 47.24 46.36 45.65 50 '
Capital Fund 1.5x
Capital adequacy ratio(%) 14.92 1367 1419 1350 12.86 40 1o
Tier-1(%) 9.89 9.04 10.40 10.24 10.06 30 <X
Tier-2(%) 5.03 4.62 3.79 3.26 2.80 0.8x
20 1
0.5x
10 §
0
g
g
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
450 C 46 Cumulative Change in SET index Cumulative Change in Foreign Ownership
400 - L a4 45.0% qumulative SET (LHS) r 9.0%
350 - La2 @ 40-6% Cumulative TISCO (RHS) - 8.0%
g 300 4 L 40 _‘:; 35.0% - F7.0%
© 2507 L 38 = 30.0% - r 6.0%
& 200 A S
S 150 l 36 & 25.0% - F5.0%
S |
€ 100 1 |34 20.0% 1 L 4.0%
50 1 L 32 15.0% - F 3.0%
0 e — = — 30 10.0% 1 [ 2.0%
pu i B P B S B B T B S 5.0% - F1.0%
= > O C QO E = > & = c'» a 0.0% 0.0%
8585352833233 A
Cumulative Net Buy (+) / Sell (-) Avg. Price 2 5 5 5 £ 3 & 2 038 5 g s =
o = < s =] =4 n O = [a) - i
Source: SEC Source: SET, SCBS Investment Research
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Historical price performance of TSRs

Date TICON-T1 price (Bt) Exercise price (Bt) TICON price (Bt) Intrinsic value (Bt) Premium/discount to intrinsic value
10-Sep-12 2.56 10 12.7 2.7 -5%
11-Sep-12 2.40 10 12.5 2.5 -4%
12-Sep-12 2.40 10 125 25 -4%
13-Sep-12 2.38 10 12.4 2.4 -1%
14-Sep-12 2.40 10 12.3 2.3 4%
17-Sep-12 2.34 10 12.2 2.2 6%
18-Sep-12 2.20 10 12.2 2.2 0%
19-Sep-12 2.42 10 12.6 2.6 -7%
20-Sep-12 2.34 10 12.5 25 -6%
21-Sep-12 2.30 10 12.4 2.4 -4%
24-Sep-12 2.40 10 125 25 -4%
25-Sep-12 2.42 10 12.6 2.6 -7%
26-Sep-12 2.32 10 125 25 -7%
27-Sep-12 2.32 10 12.8 2.8 -17%
28-Sep-12 2.32 10 12.9 2.9 -20%
01-Oct-12 2.32 10 13.1 3.1 -25%
02-Oct-12 2.32 10 12.9 2.9 -20%
03-Oct-12 2.32 10 13 3 -23%
04-Oct-12 2.32 10 13 3 -23%
05-Oct-12 2.32 10 13.2 3.2 -28%
08-Oct-12 2.32 10 13.4 3.4 -32%
09-Oct-12 2.32 10 13.2 3.2 -28%
10-Oct-12 2.32 10 13 3 -23%
11-Oct-12 2.32 10 13 3 -23%
12-Oct-12 2.32 10 13.1 3.1 -25%
15-Oct-12 2.32 10 13.1 3.1 -25%
16-Oct-12 2.32 10 13.2 3.2 -28%
17-Oct-12 2.32 10 135 3.5 -34%
18-Oct-12 2.32 10 13.2 3.2 -28%
19-Oct-12 2.32 10 13.3 3.3 -30%
22-Oct-12 2.32 10 13.4 3.4 -32%
24-Oct-12 2.32 10 13.4 3.4 -32%
25-Oct-12 2.32 10 13.3 3.3 -30%
26-Oct-12 2.32 10 13.1 3.1 -25%

Source: SET and SCBS Investment Research

Date SAT-T1 price (Bt) Exercise price (Bt) SAT price (Bt) Intrinsic value (Bt) Premium/discount to intrinsic value
17-Aug-10 8.15 14 22.5 8.5 -4%
18-Aug-10 8.80 14 23.4 9.4 -6%
19-Aug-10 9.25 14 23.7 9.7 -5%
20-Aug-10 9.40 14 23.9 9.9 -5%
23-Aug-10 9.35 14 23.8 9.8 -5%
24-Aug-10 9.25 14 23.6 9.6 -4%
25-Aug-10 9.10 14 23.2 9.2 -1%
26-Aug-10 8.80 14 22.7 8.7 1%
27-Aug-10 8.65 14 23 9 -4%
30-Aug-10 8.55 14 23.2 9.2 -7%
31-Aug-10 8.55 14 22.5 8.5 1%
01-Sep-10 8.55 14 22.6 8.6 -1%
02-Sep-10 8.55 14 22.7 8.7 -2%
03-Sep-10 8.55 14 22.5 8.5 1%
06-Sep-10 8.55 14 22 8 7%
07-Sep-10 8.55 14 21.5 7.5 14%
08-Sep-10 8.55 14 21.4 7.4 16%
09-Sep-10 8.55 14 21.3 7.3 17%
10-Sep-10 8.55 14 21.6 7.6 13%
13-Sep-10 8.55 14 21.9 7.9 8%
14-Sep-10 8.55 14 21.7 7.7 11%
15-Sep-10 8.55 14 21.6 7.6 13%
16-Sep-10 8.55 14 21.8 7.8 10%
17-Sep-10 8.55 14 22.8 8.8 -3%
20-Sep-10 8.55 14 22.7 8.7 -2%
21-Sep-10 8.55 14 22.9 8.9 -4%

Source: SET and SCBS Investment Research
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Date IVL-T1 Price (Bt) Exercise price (Bt) IVL price (Bt) Intrinsic value (Bt) Premium/discount to intrinsic value
11-Jan-11 12.40 36.00 48.50 12.50 -1%
12-Jan-11 8.90 36.00 45.00 9.00 -1%
13-Jan-11 10.40 36.00 46.25 10.25 1%
14-Jan-11 10.40 36.00 45.75 9.75 7%
17-Jan-11 10.00 36.00 45.25 9.25 8%
18-Jan-11 9.25 36.00 44.50 8.50 9%
19-Jan-11 8.40 36.00 44.50 8.50 -1%
20-Jan-11 7.05 36.00 42.75 6.75 4%
21-Jan-11 6.00 36.00 42.00 6.00 0%
24-Jan-11 4.70 36.00 40.50 4.50 4%
25-Jan-11 4.70 36.00 40.25 4.25 11%
26-Jan-11 3.02 36.00 38.50 2.50 21%
27-Jan-11 3.90 36.00 40.00 4.00 -3%
28-Jan-11 2.80 36.00 39.00 3.00 -7%
31-Jan-11 2.04 36.00 39.00 3.00 -32%
01-Feb-11 2.04 36.00 36.50 0.50 308%
02-Feb-11 2.04 36.00 39.50 3.50 -42%
03-Feb-11 2.04 36.00 42.50 6.50 -69%
04-Feb-11 2.04 36.00 42.75 6.75 -70%
07-Feb-11 2.04 36.00 42.75 6.75 -70%
08-Feb-11 2.04 36.00 42.50 6.50 -69%
09-Feb-11 2.04 36.00 40.00 4.00 -49%
10-Feb-11 2.04 36.00 39.25 3.25 -37%
11-Feb-11 2.04 36.00 39.75 3.75 -46%
14-Feb-11 2.04 36.00 40.00 4.00 -49%
15-Feb-11 2.04 36.00 39.25 3.25 -37%
16-Feb-11 2.04 36.00 39.00 3.00 -32%
17-Feb-11 2.04 36.00 42.00 6.00 -66%
21-Feb-11 2.04 36.00 42.25 6.25 -67%
22-Feb-11 2.04 36.00 44.25 8.25 -75%
23-Feb-11 2.04 36.00 42.50 6.50 -69%
24-Feb-11 2.04 36.00 40.75 4.75 -57%
25-Feb-11 2.04 36.00 42.50 6.50 -69%

Source: SET and SCBS Investment Research

CG Ratina 2012 Companies with CG Rating under SCBS's Coverage
ADVANC, AOT, BANPU, BAY, BBL, BCP, BECL, BMCL, BTS, CSL, DRT, EGCO, ERW, HEMRAJ, IRPC, KBANK, KK, KTB, LPN, MCOT, PS, PSL, PTT, PTTEP, PTTGC, QH, RATCH, ROBINS, SAMART, SAMTEL, SAT, SCB, SCC, THAI, TISCO, TMB, TOP, TTA
SALE AMATA, AP, ASP, BEC, BH, BIGC, CENTEL, CK, CPALL, CPF, DCC, DELTA, DTAC, ESSO, GFPT, GLOW, GUNKUL, HANA, HMPRO, INTUCH, ITD, IVL, KCE, LH, MAKRO, MBKET, MINT, OISHI, SCCC, SMT, SPALI, STANLY, STEC, SVI, TCAP, THCOM, THRE, TICON, TRUE, TTW

as&s AEONTS, AH, BLA, CCET, KTC, LHBANK, MAJOR, RCL, ROJNA, SIRI, TPIPL
N/A AAV, BCH, BGH, CPNRF, POPF, QHPF, SSI, TFUND, TLOGIS, WHA, WHAPF
Corporate Governance Report disclaimer

The discosure of the survey resut of the Thai Institute of Directors Association (110D") regarding corporate governance is made pursuant to the policy of the Office ofthe Securities and Exchange Commission. The suvey ofthe 10D s based on the nformation of a company ted on the Stock Exchange of
Thailand and the Market for Alternative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation ofoFerat\on and is not base on inside information
The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. SCB Securities Company Limited does not conform nor certify the accuracy of such survey result.
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