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NEUTRAL

Stock Data

Last close (Oct 15) (Bt) 41,00
12-m target price (Bt) 46.00
Upside (Downside) to TP (%) 12.20
Mkt cap (Btbn) 32.83
MKkt cap (US$mn) 1,050
Bloomberg code TISCO TB
Reuters code TISC.BK
Risk rating M
Mkt cap (%) SET 0.26
Sector % SET 17.46
Shares issued (mn) 801
Par value (Bt) 10
12-m high / low (Bt) 60.8 /345
Avg. daily 6m (US$mn) 4,03
Foreign limit / actual (%) 49 /43
Free float (%) 79.1
Dividend policy (%) 50
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Share performance

1M 3M  12M
Absolute 1.2 0.0 -9.9
Relative to SET -0.2 -0.4  -19.9
Source: SET, SCBS Investment Research

nadun anawus, CFA
0-2949-1003
kittima.sattayapan@scb.co.th

SCB

Kannsweainawacdse

Uodanadusiviuruall

@  a1a NPL Saiiinanuazasdnsasgenatiiasadsnasldanislasana 1/57 uazdasinns
21s.nﬂﬁamaaﬁmﬁammaaﬁmﬁ%’ﬂ 2557

Q Gldti]’]‘llﬂ’lilﬁ’l%tﬂ%&hﬂaﬂﬂ’li’]EIEIE]EILWEWI'] cross-selling LWIS].»‘VI']SIW NIM anad

NPL SiofiainsiaiitasatnanasTionislasana 1156 ud NPL disiulnlassng 356 lagaan
Tnaleanduidasnsudosas uafAndulusanfiozadanifl 3% (129 F1117N) QoQ d1nin
fain 20% (665 Auum) QoQ lwlasune 2/56 uaz 10% (305, mumw) QoQ lulasuna 1/56
281911 @2LaT NPL IﬂmammimLuaﬂmmmmmmwuam NIBIINMTAUIUVDILTN
WU ﬂaﬂmm@m%mwuam1u"[mma 3/56 T5199% 976 S LM LANA N 582 Auunli
15ua 2/56 uaz 377 muumlu"l,mma 1/56 msmmwmwuamwu‘fu QoQ lulasana 3/56
muvmomﬂmﬂmmmwmwuamiumuﬂLﬂuaumaﬁinwmﬂlwmmmu 280 §1UUM,
uaﬂmuamﬂmmmmmwugmmmumn”lumwnaaam‘%ainﬂwﬂ mmﬂa@mmmmmm}u
FUUAINNAULTINT NPL a2tfiadn 27% (1.1 Wuduuin) Qo Tulasuna 3/56 inunufiiisiu
37% (1.25 s uun) QoQ lulasang 2/56 uaz 22% (682 duun) QoQ  lwlasang 1/56
TISCO mmmidﬂmuwmlﬂ NPL USudduiuinazaatasaslwlasing 4/56 uaznualuly
lasua 1/57 Luaamumimaﬂmmnﬂmﬂwaummmaﬂmam TISCO ﬂ’]@]’J’]USHY]@]’JLWm
o Inpudaz ldusaRansnaudimAunuamelwlasing 1/57 uasneansnoudsesasaziin
droluautl 2556 wiaduil 2557

mtmfuummsmmlﬂaumﬂ 2557 TISCO muﬂwmmsaw ~1.2% vasFuBeriuluil 2556
uazll 2557 maamﬁmuﬂﬂw 11% Sstspanindnilenilasdoy gryazatiizay ~1.3% 289
sudarnlulasing 4/56 (fvuny 1.00% lwlasuna 3/56) TISCO mmmu'ﬂuaumam zatlu
sedugaRaUnadaiiiadlulasung 1/57 ﬂaummumsmﬂﬂsumLmawamumamwm aua@ao
Sudssn e e niiaduas amlu'ﬂ 2556 uazl 2557 289 TISCO EnsianifarsTian
whnanelnaiaenan LLR coverage (amwmﬁmmiaama%uam) 289 TISCO USuarnaadagng
UNIIN 145% 04 LATINE 2/56 § 136% b 1ATUR 3/56 LYIAUAARBTBINGNTUIANT 1TA1AT
TISCO 3zNaUNWAY LLR coverage lulasuna 4/56 wazil 2557

Suiinsnsnisunadizesdnderzasiiasluil 2557 _TISCo yuﬂuuuuawamm@mw
amwms"nmmmmaoaumaawﬁvaamaﬂuﬂ 2557 SUAseLinensFuwde 10-15% (Wipuny
Uszanmn13289 SCBS 71 13%) 1uil 2557 T=zaad18931n 15-20% (mmunuﬂivmmmsmaq
SCBS 1 7% Tud) 2556 mmm?umummamumaﬂmaamaﬂuﬂ 2557 faulnaaziiaan
aumammumm FulTe roor—pIan s ulARULS N IUNWIMINDSAIUE TISCO  Teaons
ﬂaaﬂaumammu@uaaama FuLie floor-plan  luil 2556 Iﬂuimuwmsmuﬂmmswmaumaﬂ
HU9IANNNTH TUIANTANATeE ma@mmsmmﬂmmaqaumaﬁﬂwm@lmm%ﬂ 15-20% UAg

am“ﬁamumﬂa"b‘n ~30% luil 2557 winnuil 2556

Lwammwc«maaa'mmmwammﬂmmaumnanm‘nwaﬂ aumwwmwﬁmmma Hu
MUV TISCOJ‘LJ?‘IJWJLWZJ“JJ% 29% QoQ (1. 16 'muumum‘n) Iuvlmsuwa 3/56 axviania@nIn
ﬂammumuﬂmmu Miaiiual TISCO ANAINEATINTVLN LAV FWLTOIZTERAAIRI UWATUIANT
Lsosmmaumn (+8% 38 1.9 Wlusuwm QoQ) lazsulngiduidudhnsaunindlulasung
3/56 LuaamnﬁmmmaL‘ﬂwmumw,aumnaﬂﬂwwUamwaauuaummum cross  sell
HWAAA A bancassurance  WATNBIYUII uaz ainLLianmu"mamamumaa@mﬂaﬂLwa‘nﬁ
(NIM) 15701071 NIM 9:%@d289 0.11% Tuil 2557 annfitaiu 0.11% lull 2556

AIALWEI Neutral  Lg9a9fUUzin Neutral — §1%30 TISCO  wazasmanihnana 13l
RICHRIEY Iwashmaniu TISCO dniyaduanies uddsaslianudnsndanmyzenae
Y IR ULTAUAZ ﬂmmwaumwm ﬂsumaﬂaﬂmwmmmmmﬂﬂwuauwaamnmuamwms
YsnpdvasEuTauas AN IWEUNTHE

Forecasts and valuatlon

FY Dec Unit 2011 2012 2013F 2014F 2015F
Pre-provision profit (Btmn) 4,550 5,627 7,699 8,092 8,680
Net profit (Btmn) 3,267 3,705 4,212 4,174 4,434
PPP/Sh (Bt) 6.25 7.73 9.62 10.11 10.84
EPS (Bt) 4.49 5.09 5.26 5.21 5.54
BVPS (Bt) 22.25 25.00 27.56 30.37 33.51
DPS (Bt) 2.35 2.40 2.40 2.40 2.49
PER (x) 9.14 8.05 7.79 7.86 7.40
pP/PPP (x) 6.56 5.30 4.26 4.06 3.78
EPS growth (%) 13.11 13.42 3.36 (0.90) 6.22
PBV (x) 1.84 1.64 1.49 1.35 1.22
ROE (%) 21.09 21.54 20.92 18.00 17.34
Dividend yields (%) 5.73 5.85 5.85 5.85 6.08

Source: SCBS Investment Research
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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 3012 4012 1013 2013 3013
Interest & dividend income 12,369 15,211 19,242 22,060 24,774  Interest & dividend income 3,940 4,241 4,467 4,766 4,944
Interest expense 5,461 8,166 10,267 12,178 14,064 Interest expense 2,117 2,313 2,364 2,537 2,627
Net interest income 6,907 7,044 8,975 9,881 10,711 Net interest income 1,823 1,928 2,103 2,229 2,317
Non-interest income 4,165 4,715 5,985 6,174 6,687  Non-interest income 1,209 1,333 1,761 1,456 1,318
Non-interest expenses 4,935 5,024 6,058 6,769 7,459  Non-interest expenses 1,268 1,425 1,843 1,388 1,400
Earnings before tax & provision 6,138 6,736 8,902 9,286 9,938  Earnings before tax & provision 1,763 1,836 2,022 2,297 2,235
Tax 1,562 1,081 1,083 1,074 1,138  Tax 271 300 284 303 293
Equities & minority interest 26 28 120 120 120  Equities & minority interest 8 7 35 25 32
Core pre-provision profit 4,550 5,627 7,699 8,092 8,680  Core pre-provision profit 1,485 1,529 1,703 1,969 1,910
Provision 1,283 1,922 3,486 3,918 4,246  Provision 532 533 940 810 778
Core net profit 3,267 3,705 4,212 4,174 4,434  Core net profit 953 996 763 1,159 1,132
Extra item 0 0 0 0 0  Extraitem 0 0 0 0 0
Net profit 3,267 3,705 4,212 4,174 4,434 Net profit 953 996 763 1,159 1,132
EPS (Bt) 4.49 5.09 5.26 5.21 5.54 EPS (Bt) 1.31 1.37 1.05 1.45 1.41
DPS (Bt) 2.35 2.40 2.40 2.40 2.49 - - - - -
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2011 2012 2013F 2014F 2015F FY December 31 3012 4012 1013 2013 3013
Cash 903 1,046 1,147 1,257 1,382 Cash 880 1,046 1,015 983 1,153
Interbank assets 30,722 31,196 37,124 40,836 44,920  Interbank assets 35,618 31,196 41,625 32,376 41,605
Investments 3,706 7,016 7,016 7,016 7,016 Investments 5,008 7,016 6,703 7,640 9,991
Gross loans 185,014 248,316 290,529 328,298 370,977 Gross loans 228,212 248,316 266,785 280,558 284,855
Accrued interest receivable 266 353 353 353 353  Accrued interest receivable 298 353 351 394 384
Loan loss reserve 4,428 5,122 8,608 12,526 16,772 Loan loss reserve 4,882 5,122 5,685 5,913 5,715
Net loans 180,851 243,547 282,274 316,125 354,558 Net loans 223,628 243,547 261,451 275,039 279,524
Total assets 220,709 290,497 335,328 373,083 415,815 Total assets 272,808 290,497 319,010 323,969 338,391
Deposits 37,979 219,823 253,127 287,552 326,587  Deposits 181,590 219,823 248,914 238,093 257,217
Interbank liabilities 14,479 13,971 13,971 13,971 13,971 Interbank liabilities 13,536 13,971 16,455 18,911 15,559
Borrowings 145,397 27,877 34,500 34,500 34,500 Borrowings 49,626 27,877 21,916 34,728 33,734
Total liabilities 204,420 272,117 313,022 348,524 388,745 Total liabilities 255,470 272,117 299,482 303,525 316,756
Minority interest 90 184 238 238 238  Minority interest 125 184 225 238 269
Paid-up capital 7,279 7,279 8,007 8,007 8,007  Paid-up capital 7,279 7,279 7,279 8,007 8,007
Total Equities 16,199 18,196 22,068 24,320 26,832 Total Equities 17,213 18,196 19,303 20,207 21,366
BVPS (Bt) 22.25 25.00 27.56 30.37 33.51 BVPS (Bt) 23.65 25.00 26.52 25.24 26.69
Key Assumptions and Financial Ratios Financial Ratios
2011 2012 2013F 2014F 2015F 3012 4012 1013 2013 3013
Growth YoY loan growth 20.00 25.57 34.21 37.12 33.62
YoY loan growth 2251 3421 17.00 13.00 13.00 YoY fee & insurance income growth 26.73 33.02 44.65 72.67 51.66
YoY fee & insurance income growth 11.29 44.65 28.79 4.95 8.68  Yield on earn'g assets (%) 6.27 5.99 6.01 5.94 6.08
Profitability Cost on int-bear'g liab (%) 3.70 3.53 3.55 3.44 3.54
Yield on earn'g assets (%) 6.35 6.01 6.20 6.21 6.20  Net interest margin(%) 2.94 2.79 2.78 2.80 2.85
Cost on int-bear'g liab (%) 3.14 3.55 3.65 3.82 3.96 Cost to income ratio (%) 42.63 42.35 42.72 47.68 42.79
Spread (%) 3.21 2.46 2.55 2.39 2.25  NPLs/Total Loans(%) 1.31 1.19 1.25 1.28 1.45
Net interest margin(%o) 3.55 2.78 2.89 2.78 2.68  LLR/NPLs(%) 170.75 180.01 165.28 167.01 145.33
ROE (%) 21.09 2154 20.92 18.00 17.34 Provision expense/Total loans (%) 1.63 2.44 3.10 1.41 2.50
Asset Quality
NPLs/Total Loans(%) 1.45  1.30 1.08 1.09 1.10 PBV Band Chart
LLR/_N_PLS(%) 169.56 165.28 273.57 349.66 411.61 Price (Bt) PBV Band — TISCO
Provision expense/Total loans (%) 0.69 0.77 1.20 1.19 1.14 70 -
Liquidity
Loans/Deposits & borrowings (%) 100.89 100.25 101.01 101.94 102.74 60 2.2x
Efficiency 1.9x
Cost to income ratio (%) 4457 4272 4049 42.16 42.87 50 1
Capital Fund 20 1 1.5x
Capital adequacy ratio(%o) 14.92 12,79 13.93 13,53 13.11 1.2%
Tier-1(%) 9.89 8.51 10.21 10.19 10.12 30
Tier-2(%) 5.03 4.28 3.72 3.34 2.99 20 0.8x
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Disclaimer

UsunHannswelinewnrdise) s (“SCBS”) mnuhniduwqiaamwaaew (Market Maker) lawioonluanArdlaadaNSoUWUS
(Derivative Warrants) Tuiuanunuuon ADVANC, BANPU, BAY, BBL, BCP, BEC, BGH, BIC, BTS, CK, DTAC, GLOBAL,
HMPRO, INTUCH, IVL, JAS, KBANK, KKP, KTB, PS, PTT, PTTEP, PTTGC, SCC, TCAP, THAI, TISCO, TMB, TOP, TRUE

unavnunosAnunsiealdaalurktbaoBisousonluaArdIaavaNSoUWUSAbNa0ENDSOUNDUNoUdnaUavnu fivd
ADUIRU 10 UNDP8 UNJINSIH $1M Jononu mismamsad misusitu lla:/KSe deyaduis:uluionansaudud (“Uoua”) O
Sonds:aorivolsidudoyanaluimdu alienouiudnoiud iIdumsliaiudiinuanala ¢ kSoildumsiaueBo KSolauoue
KSosNBoUKlaueBorSolauoueBLraNNSWe Tog SCBS  Ia:/KSonssums wanou andno lacinuuod SCBS il
SUWasOUCioNUIEEMEIN ©) rOANUIASMEMDASO ANUIBEMEMDSOU ANUIBEMEDINMSWOANYN ADUIBSMEWIAL
KSonoWIdsmeRIduwaduition sulikaumnMsiBksonsiBotioludoyadbnano Bosouddicldawadmsarvidawa
mils  Unavnuwolsdoyaluionansauudus:nousounudoyalanNUIRUSU ¢ SOUTDIDNSAUNINUUOLAUIDDIUMSCTOAURD
abnu Tnadoyaluonansadudidsuuoniravdoyan SCRS IRus L iBorio B SCBS Tuansnsusonivpnmunncion AW
auysnd lia:/rso AnUAsUioudondoyadbnaold

SCBS avouanslumsisoawdoiciwabwideaolumsinfumuiaudoyaidunsbasolagiuciobuonnand rbd Ionansaludionad
TAIdwWUARAMUAMKUAIINUU IarUDIRIMSMIEY doIUad WaIws eg $IKUNe WUWEY docio rSolaormusiensulu
Bowrtselusuanuruda <) suicididsunowausouuaaanunionus,n SCBS rou

Af ADVANG, AOT, BANPU, BAY, BBL, BCP, BECL, BMCL, BTS, CSL, DRT, EGCO, ERW, HEMRAJ, IRPC, KBANK, KKP, KT8, LPN, MCOT, PS, PSL, PTT, PTTEP, PTTGC, QH, RATCH, ROBINS, SAMART, SAMTEL, SAT, SCB, SCC, SIM, THAI, TISCO, TMB, TOP, TTA
Abd b 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, PM, SCCC, SMT, SPALI, STANLY, STEC, SVI, TCAP, THCOM, THRE, TICON, TRUE, TTW, TUF

ALS AEONTS, AH, BLA, CCET, JMART, KTC, LHBANK, MAJOR, RCL, ROJNA, SIRI, TPIPL

N/A AAV, BCH, BGH, CPNRF, NOK, NWR, POPF, QHPF, SSI, TFUND, TLOGIS, WHA, WHAPF

Corporate Governance Report disclaimer

The disclosure of the survey result of the Thai Institute of Directors Association (*10D") regarding corporate governance is made pursuant to the policy of the Office of the Securities and Exchange Commission. The survey of the 10D is based on the information of a company listed 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 of operation 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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