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Earnings Results

TISCO (risco 8)
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i Current i Previous Close 2019 TP Exp Return THAI CAC CG 2018
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| BUY | BUY 81.00 104.00 +28% Certified 5
Consolidated earnings - y

o = 1 o o =
BT (mn) 2017 2018 20196 2020e 151 2018 Wwldaruana wadunalindsuaanilsi 2019 ag
Loans (Bt bn) 271 261 73 287
Growth (%) 0.6 3.7 4.6 >0 mls 218 InalAasnufiisuazaainain
PPOP (Bt m) 10,774 11,280 11,027 11,159
Growth (%) 5.5 47 22 12 TISCO Munwilsgns 4Q18 7l 1,726 av. 1ﬂaLﬂU\‘iﬂ‘]JYlLS’1LLa anaaa by
Net profit (Bt m) 6,000 7,016 7,606 7,653 (ANANATIT 1.76 WAL.) anad 5%Q-Q udiniu 13.4%Y-y inlsfianss Q-
EPS (BY) 7.61 876  9.50  9.55 Q m@mnmvl,smﬂNuamum@aau,a m"l,smﬂmimﬂﬁim}aumauma (nwn
EPS (Bt) - Fully diluted 7.61 7.61 9.50 9.55 JNEMIAINEINB8N PPOP WNHNM Q- -Q) a’mmvlimwmu Y-Y A0
Growth (%) 21.8 0.0 248 0.6 anldionlaildaenidoanas 21%Y-y (4Q17 denldimanmasadiuasfuiged
PE (x) 10.6 9.2 8.5 8.5 aﬂmmmwma'm SCNB) uaznlFaelumIidnas9aaag 65%Y-Y Ra13on
PE () - Fully diluted 0.6 10.6 8.5 8.5 PNHAMIAUABINUREN mmﬂu"lmmauﬂﬂvl,waﬂamamsmvlmam‘um‘nﬁ
DPS (Bt) -0 5.0 6.00  6.00 sﬂmvl,mamumnﬂLau’lmumaa@ammawﬁam”wmﬂaﬂﬂsumﬂ) Basanalih
Yield (%) 6.2 6.2 7.4 7.4
Spread TEAOMINNALT 4.7% 9N 4.97% lu"lﬂiwwaﬂamuﬂuﬂmmmaumaa

BVPS (Bt) 4336 47.23  49.78  52.86 s warleE il iy (raansainsslddn Ao
pIBY () o e e i faawde uwaznelanlalia L‘]_JEJ( soadsneldmsssuilounanas)
Par (Bt) 10 10 10 10 f'lsd 2018 aam 7.016 au. Wl 15.2%Y-Y madindusesrinlsdaulngan

Source: Company data, FSS estimates mnsmvlmamu mumwmu mem‘l‘mwm’ﬁawwa@m
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Guldswe +0.45%Q-Q (wamwnauma Floor Plan uaz ammasmuam) el -
3.7%YTD (Luaamﬂﬂmw"m?ﬂu) wpu=l NPL J3UeAnds 6%Q-Q uas NPL
Ratio azm 2.86% N 2.7% luvlmsu'lanamuaamnmsﬂsuﬂﬁmmmsamu
ﬂmmwaumwmm ﬂ’]i(ﬂdﬁ’]iﬂd%l‘ﬂL“IJ&JG’JG]“]Juﬁ’]ﬂillauL“DEW]E]EJa’]ﬂEJLLﬂ”ﬂ’]i

$hnziden uas ﬂ’]imﬂ"miwwuﬂ’m’mwvl,uaa@maaanuﬂummsﬂwm ‘ﬂdﬁu’]ﬂ’]i

wﬂsuﬂsamsmmumiwwﬂ%aaﬂﬂaaoﬂummw Lﬁiﬁ]ﬁusl,%ﬂ% BN VI’]SL‘W NPL
Ratio NAUAAAINILTINLGEN mmm Coverage ratio asm 170% 210 193.5% lwlas
VRNOW

O @frisyruz

3 o A 1 ¥ ot & o
AIATLLWEW DD l,wmLtuafuuﬂsuammmmsmmvlsaa

ULy Spread wmmwmmm miﬁm"ﬁwﬂm ldiniuwalidudiias
mamsaiin sl 2019 meaawﬂau Spread Panaduas Credit cost wmmaomw
U M7 0.6% WINIMTIEIRIF LU B dwiuwaTaTuna
laginaa TISCO adudulunaviuaz 5 1m Aadu Dividend Yield 17
6.2% i’]ﬂ’]L‘ﬂ’Wﬁ&HU‘Llﬂﬁ]wﬂilla(ﬂﬂd(ﬂ"lim’]Uﬂﬂ\‘]ﬂ’]iﬂiﬂmuﬂuﬂi’]w‘ﬂ?uu

4Q18 Earnings Results

(Bt mn) 4Q18 3Q18 %Q-Q 4Q17 %Y-Y Comment

Interest income 4,302 4,408 -2.4% 4,636 -7.2% ,,L v o & ,,L . & - ,,L o & ~ 1 o

Interest expense ra01 | 129 0.2% 1278 rg, * Vwlivdnanasissldnenidsgns (iwémamummmou 7

Net interest income 3,001 3,110 -3.5% 3,358 -10.6% FULTDRANINFULTOLANNNY F_Iﬂiumf_lq) Fﬁdﬁdwalﬁ' Spread

Non interest income 1,629 | 1,861 | -12.5% 2,375 | :31.4% TERomINegN 4.7% 30 4.97% lulasnarewiadudaibig

Operating income 4,630 4,971 -6.9% 5,733 -19.2% do a . oy & o
: aundasfaause wazselen wilseends (vzaeasaniela

Operating expenses 2,014 2179 -7.6% 2541 -20.7% L 4

PPOP 2,575 2,557 0.7% 2,874 | -10.4% ANDTTIVLULUNAART)

Provision charges 429 788 -45.6% 1,234 | -65.3% = lulasunaitanldiiudnsesyanad 46%Q-Q, 65%Y-Y Aedu

Tax expense 424 392 8.1% 424 0.1% Credit cost 1 0.66% 370 1.22% ulasunanan 1191 2018 Credit

Net Profit 1,725 | 1,815 |  -5.0% 1,521 | 13.4% . .

Spread 470%  4.97% -0.27%  5.51%  -0.80% cost a1 1.1% 91 1.32% Wud 2017

Operating cost/income 43.5% 43.8% -0.34% 44.3% -0.82%

ROE 19.0% | 19.5% | -0.45% 17.9% | 1.09%

Source: Company and FSS Research
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BUY “ga”  fasainnanilaniiu dini yadeuiladadusiu Taaaanionanauuny 10%

HOLD “#a” iflasansieilaiiu drndn yadeuiladeiusu Tnaaavionanauunu 0% - 10%

SELL “gp” iffasainnanilaiiu geadn yadiauiladadugiu
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NEUTRAL “anuvinAuaa1e”  iasanamavionanauunuil windu aana

UNDERWEIGHT “asnutiaanieain”  iasanaanionanauunui dindi aana
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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TasvnisuursrulfiiGduasniaanaulnalunisaadiunaze (THAI CAC)
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