I I NAN S IA Earnin:;N;z:j:::
ALWAYS A STEP AHEAD
TISCO (tisco T8)
\. unN9. nalnnluwnisaansi
QA 3

I 1

i Current i Previous Close 2019 TP Exp Return THAI CAC CG 2018

] ]

1 1 .13

i HOLD | BUY 92.50 92.00 -0.5% Certified 5
Consolidated earnings . v e

o a A 1 A ] a = 6
BT (mn) 2017 2018 2019E  2020E ﬂﬁliﬂﬂmﬂﬂ’sﬁﬂﬂ’lﬂ Lt NPL Lw&l“lmlfﬁaﬂWimi’l
Loans (Bt bn) 271 261 274 288
Growth (%) 106 37 >0 >0 ils 1019 Inaldasfitsnaaudiagniniaaiaaialis 7%
PPOP (Bt m) 10,774 11,280 10,625 10,839 °
Growth (%) 5.5 4.7 -5.8 2.0 TISCO mvl,sa"nﬁ 1Q19 IﬂaLﬂmn‘uwmm@Lmuaym’mmm@m@‘hs’n 7% agm
Net profit (Bt m) 6,090 7,016 6,877 6,968 1,730 &Y. Flat Q-Q usaaad 2%Y-Y 3'1m"lmsamn’s’mﬂ'mvba'm‘lmm@mﬂ
EPS (BY) 761 876 858 870 ﬁﬂvl,mamuwammmwsw smIANFasInEwTo  High-yield dldsnuiilails
EPS (Bt) - Fully diluted 761 7.61 858 870 @amuammmmLuaamﬂumsuuﬂn _Employee refirement benefit 313 200 au.
Growth (%) 21.8 0.0 12.8 1.3
winlirumensalding One-time aangn flsUndas aawmq 2 WHAL. @nin
PE &) 122106 108 106 Memaly Luaamnmimmsawuaﬂmmm@"h I@usluvl,mmaumlmm
PE (x) - Fully diluted 122 122 10.8  10.6 ’ \ o i
DPS (Bt) 5.00 7.00 7.00 7.00 §170998084 65%Q-Q LAz 84%Y-Y Credit cost azm 0.23% walluae @umiaa‘ﬂ
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Interest income 4,390 4,302 2.0% 4,568 -3.9% ,,L,, X oA 2 ey oA A High-vield
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Net interest income 3,102 3,001 3.4% 3325 -67% + eldienlildaandoginiimaiiasandnndufin Employee
Non interest income 1,520 1,629 | -6.7% 2,247 | -32.3% retirement benefit 317 200 AL, WIN MITINTIWANIANIEINE One-
Operating income 4,623 4,630 -0.2% 5,571 -17.0% . o o a L o a4 o

: time @4na1 M hUNABENTII 2 WHaL. Andfienals
Operating expenses 2,317 2014 15.0% 2429 -4.6% . B o
PPOP 2,331 2,575 -9.5% 2,781 16.2% | " ﬂ'ﬂ“ﬁﬁ]’]ﬂé’ﬁade‘laﬂad 65%Q-Q Las 84%Y-Y Credit cost ag'ﬂ
Provision charges 152 429 | -64.5% 950 | -84.0% 0.23% LLaJ’Lﬂu‘s:ﬁ‘uﬁﬁaqﬁ@‘hﬁq@lmawmmvlmmmwi TISCO
Tax expense 422 424 | 0.5% 412 2.3% FUINIUIEAUMIAIENT899U N A LA REAAFBINLAMATWA RN
Net Profit 1,730 | 1,725 0.3% 1,767 | -2.1% o N L
Spread 4.78% 4.70% 0.07% 5.04% | -0.26% UNIWIINDINIING  General reserve NINEINDIDITUNUNNIL
Operating cost/income 50.1% 43.5% 6.62% 43.6% 6.52% Lﬂi‘]:@ﬁﬁl 2017
ROE 18.0% | 19.0% | -1.01% 17.9% | 0.14%
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