+FINANSIA Company Note
ALWAYS A STEP AHEAD

TISCO (tisco )

\.O\ v, nalnlWuwwmdeaniy

. Current |  Previous Close 2019 TP Exp Return THAI CAC CG 2018

| BUY | BUY 78.75 92.00 +17% Certified 5
Consolidated earnings do . ¢ -
BT (mn) 2017 2018 2019E  2020E EIGLII‘WYI admsmwsuwasma%ﬂuwa
Loans (Bt bn) 271 261 274 288
Growth (%) 10.6 3.7 5.0 5.0 m‘sﬂ‘suﬁmua’nuu 151Aananela NPL mwum%‘lu 4Q18 w19z one-
PPOP (Bt m) 10,774 11,280 10,625 10,839 time ﬂﬂbﬂﬂW%%‘ﬂLL'ﬂ%idﬂﬂNuJazlml,ﬂm Lmn‘sw%mﬁﬂiuaﬂﬂ‘swmmm‘s

Growth (%) >3 4.7 o8 20 nﬂsanﬁaamaammmafuu dit t m'nn'.nmmmsmmamaalmu,a
credi COS &

Net profit (Bt m) 6,000 7,016 6,877 6,968
EPS (Bt) 761 8.76 8.58 8.70 N13%2adadVDI loan spread mnm"mmﬂ waomswasmaumauﬂﬂaum
EPS (Bt) - Fully diluted 7.61 7.61 8.58 8.70 iasasaneanll 1gasdunein @o ﬂaaﬂmiaaﬂuwanmmmumi
Growth (%) 21.8 0.0 12.8 1.3 muwuﬂ"l‘nNamanmemﬂuwaﬂmau‘lﬂunauﬁmmsnﬁ's 6.3% mail
PE (x) 10.3 9.0 9.2 9.1 uaz ROE mmatmsoqﬂiuna‘umﬂ 17%
PE (x) - Fully diluted 10.3 10.3 9.2 9.1 L - e

a A Y
DPS (Bt) 5.00 5.00 5.00 5.00 NPL ntival 4Q18 LflJ%mmmimmmn
Yield (%) 63 63 63 63 ndse mumm'ﬂ Wdauil A whmmau‘twa NPL ﬁLﬁu"fua‘“u
BVPS (Bt) 4336 47.23  50.81  54.51 ” - . 5
P/BV (x) 1.8 1.7 1.5 1.4 Lua\‘im%’mﬂﬁﬂsu’mﬁmﬁuauvﬁa installment loan Eﬂa\lmm aut’ﬁa“nagmﬂﬂ
Par (Bt) 10 10 10 10 Sulasauaniiu usiuidaiinge (LW fmnd Top up ) ¥hl# NPL Usudu
Source: Company data, FSS estimates 1,500 ]u. (LL‘IJGL?J%H’]‘SLWSJ“HQG NPL 1uﬂau Auto Loan 1424 740 Ay, mm

Mortgage anmu 520 au. LLamauaumaLmeﬁa 250 ay.) lu 4Q18 umﬂu

Alreleid i mmmsmmmn Tusnit TISCO leiasd1sadyud 800 au. FaiReawany

Sector Banking

NPL fsadulng voiiflesanmssasuiudalny virdouszuumsaadnsziis
Close (15/01/2019) 78.75
SET Index 1 577.00 wuulnsae LLa’JLEﬁfﬂ mlmnmammma NPL sruumsaaiulnifinainazsar
Foreign limit/actual (%) 49.00/38.91 wa&Sale 2H19 mmmam wﬂw NPL lufl 2020 naugszauidy agalsfiana
Paid up shares (million) 800.65 LA THANTENURBNTAIENT099 W3 credit cost 1) 2019 114
Free float (%) 75.30 - o M R - » e
Market cap (Bt m) 63.050.84 Usuandszarmnianilstl 2019 as 10% aranilsUnGnssaa Y-y uanls
Avg daily T/0 (Bt m) (2019 YTD) 275.94 8no -2%Y-Y
hi, lo, avg (Bt) (2019 YTD) 82.50, 78.75, 80.66

mﬂ%’ua(ﬂﬂi“mmmsﬁﬂsaﬂ%ﬂ 2019 a4 10% Li‘]u 6,877 L. -2%Y-Y wn i

Source: Setsmarts
i’JﬂJﬂ’]vLi‘Y]Lﬂ@]ﬁ]’]ﬂﬂ’]i“ﬂ’mﬁiﬂﬁm@]imi@@lLLa ﬁuL“ﬁE]‘lJﬂﬂﬂ ﬂ’]@]’J’]ﬂ’]vLiﬂﬂ(ﬂﬁ]“"ﬂid

SET Index price (81 @ Y-Y (l@NA19 +10%Y-Y) Iﬂwmiﬂsmummumu 1. USuiiw Credlt cost
2,050.00 12000 mm@m 0.6% Liu 0.8% (VS 2018 aﬂw 1.1%) Luaamﬂmﬂmimmﬂwmumaa
1,900.00 1 T 110.00
va5000 | 1 To0.00 auma Auto cash luamﬁﬂmmu (Lﬂuawna High-Yield fiflaanuidoaninfuide
1,60000 + 'l Zggg wmja) 920U Credit cost mnmuﬂmmwmm’l Guidance maaﬁmm‘mlﬁhw
1:2222 1 I Zzgg 0.5-0.6% 2. AN@ANNTBL Interest spread ‘Yl 4.75% aﬂmmm@u‘ﬂ 4.90% TRIAY
115000 | 1 2000 S INIUIUAa8IT8Y loan yield ¥ 2 lasanafadenudiduguniseinu
S b [ fo0 ngegaldudlull 2018 Pnmsusstudmunanlugsiefudesndefipuussin

70000 2000 LAy msmmwamamﬂﬁamﬂmm amﬂnaummiwmmu High-Yield aanvl,ﬂmm

E‘T’J%@l%ﬂ%ﬂ’]dﬂ’]ﬂd%ﬂ?@'ﬂ'ﬂ LW&J"IJ%?TJ 0.1% 37ni 2018 UGL‘ﬂ%ﬂ’]@ﬂ’]imL@]N

Source: SET AIATUTZIT %a Usuansannnizanaddi 92 un
Analyst: Sunanta Vasapinyokul, CFA 4 . 1 Sonal . -
Register No.: 019459 IWaREN AU IZNINIIMN IEND LAY mﬂsuamwmmm:aufl 2019 adldu 92
Tel.: +662 646 9680 N (LN 104 1) 89 2019 Prospective EPS %1 8.58 Un waz Justified PER
email: email: sunanta.v@fnsyrus.com 10.65 111 (Ke 10%, g6%) AFLMEIn ena 1 hindInsia NPL mwmummm
www.fnsyrus.com LR m@mimﬂﬁuwamaﬁn 6.3% mmww ROE mumunsaa@‘luﬂaumn 17%
n Finanzia Syrus Securtiesz o & o & o . A
AT AINAUNIARY, amv@amuymjiwu, nwuwwu?ugma, ng

m @fnayrus <1178/

Wi 1970 4



¥ I NA N S IA TISCO (Tisco TB)

ALWAYS A STEP AHEAD

Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Interest and dividends 16,012 16,469 17,690 17,882 18,727 Growth (%)
Interest costs 5,091 4,815 5,076 5,477 6,023 Gross loans (5.6) 10.6 (3.7) 5.0 5.0
Net interest income 10,920 11,655 12,615 12,405 12,704 Total assets 3.2) 11.9 (0.3) 5.7 3.9
Non-interest income 6,140 7,650 7,418 7,125 7,284 Net interest income 7.8 6.7 8.2 1.7) 2.4
Operating Income 17,060 19,305 20,033 19,530 19,988 Non-interest income (3.4) 24.6 (3.0) (4.0) 2.2
Operating costs 6,844 8,530 8,753 8,905 9,149 Operating costs 15.5 24.6 2.6 1.7 2.7
PPOP 10,216 10,774 11,280 10,625 10,839 Provision costs (24.7) (20.9) (14.0) (27.0) 5.0
Provisions (3,972) (3,140) (2,701) (1,973) (2,072) Pre-Provision profit (3.3) 5.5 4.7 (5.8) 2.0
Optg. Profit after Provns. 14,189 13,915 13,981 12,599 12,911 Net profit 17.8 21.7 15.2 (2.0) 1.3
Net non-operating items - - - - - Profitability etc. (%)
Pre-tax profit 6,244 7,634 8,578 8,652 8,767 Operating cost/income 39.0 41.8 43.7 45.6 45.8
Tax charge 1,221 1,517 1,663 1,745 1,768 Gross loans/deposits 158.1 150.0 135.2 131.4 131.4
Profit after tax 5,023 6,117 6,915 6,907 6,998 Average earnings yield 5.84 5.73 5.81 5.51 5.34
Minority interests 13 42 496 100 100 Average funding cost 2.15 1.98 1.99 2.10 2.20
Net profit 5,005 6,090 7,016 6,877 6,968 Net interest margin 3.98 4.06 4.14 3.82 3.62
Fee income/Revenue 0.0 0.0 0.0 0.0 0.0
Non-interestinc./Income ~ 36.0  39.6  37.0 365  36.4
(Bt mn) 2016 2017 2018 2019E 2020E Optg. income/Total Assets 6.3 6.4 6.6 6.1 6.0
Gross loans 245,114 271,137 261,057 274,110 287,815 Optg. costs/Total Assets 2.5 2.8 2.9 2.8 2.8
Accrued interest 521 716 643 700 700 ROA 1.8 2.0 2.3 2.2 2.1
LLR (7,984) (11,483) (11,674) (12,068) (12,483) ROE 16.8 18.4 19.3 17.5 16.5
Net loans & accrued 217,471 240,628 229,623 240,619 252,839 Asset quality (%)
Cash 1,149 1,325 1,192 1,200 1,200 NPLs/Total loans 2.5 2.3 2.9 2.1 2.0
Interbank assets 38,067 44,647 54,071 60,000 60,000 NPLs/Total assets 2.1 1.9 2.3 2.0 2.0
Investments 7,632 8,138 9,812 10,000 10,000 Provisions/Loans 0.0 0.0 0.0 0.0 0.0
Foreclosed properties 7 5 11 10 10 Loan Loss Reserves/NPLs 139.8 197.0 169.8 185.7 192.0
Fixed assets 2,653 2,653 2,992 3,000 3,000 Capitalization (%)
Other assets 4,301 6,039 4,860 5,000 5,200 Tier 1 14.9 16.0 16.0 12.5 12.0
Total assets 271,280 303,436 302,562 319,829 332,249 Tier 2 4.9 4.7 4.7 5.1 4.9
Customer deposits 155,068 180,804 193,108 208,557 218,985 Total 19.8 20.7 20.7 17.6 16.9
Interbank liabilities 5,197 4,018 4,375 3,000 3,000 Per share data
Short-term borrowings 0 0 0 0 0 Shares in issue (million) 801 800 801 801 801
Long-term borrowings 160,264 184,821 197,483 211,557 221,985 Reported EPS (Bt) 6.25 7.61 7.61 8.58 8.70
Other liabilities 9,391 12,804 11,691 10,572 9,601 Pre-Provision EPS (Bt) 12.76 13.46 14.08 13.26 13.53
Total liabilities 239,984 268,704 264,731 279,129 288,586 BVPS (Bt) 39.07 43.36 47.23 50.81 54.51
Paid up Capital 8,007 8,007 8,007 8,007 8,007 DPS (Bt) 3.50 5.00 5.00 5.00 5.00
Share premium 1,018 1,018 1,018 1,018 1,018 DPS/EPS (%) 56.0 65.7 65.7 58.2 57.5
Appropriated reserves 801 801 801 801 801 Valuations (x)
Unappropriated reserves 19,922 23,125 26,118 28,990 31,953 P/E 12.6 10.3 10.3 9.2 9.1
Minority interests 101 127 133 130 130 Normalized P/E 12.6 10.3 9.2 9.2 9.1
Shareholders' funds 31,295 34,732 37,831 40,700 43,663 P/BV 2.0 1.8 1.7 1.5 1.4
Dividend yield (%) 4.4 6.3 6.3 6.3 6.3

Source: Company data, FSS research
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