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BT (mn) 2017 2018 2019E 2020 Credit cost Waz Funding cost azmgumsmn‘[@]ﬂu-ﬂwm
Loans (Bt bn) 271 261 274 288
Growth (%) 106 37 3.0 >0 aaumaliaiils 21 uazdawasln 2H19 %‘“azi‘lul_mu%ﬁuﬁﬁﬁ%
PPOP (Bt m) 10,774 11,280 10,529 11,017
ihasnnsznisssdisasyiianasuas munumam‘swwﬂwauﬂmﬂamw
Growth (%) >3 4.7 67 4.6 LL%’JT%NE]G]?’]QE]ﬂLfIJDEI‘YIYIi\‘iG]"JfL%i LAUAN Liﬁmmﬁnﬂsawﬁ 2Q19 +3%Q-Q,
Net profit (Bt m) 6,000 7,016 7,194 7,525 ) U Ny > 143 . ° .
EPS (B) 7 61 8.76 8.98 9.39 +5%Y-Y uag smm{_ swmmmsm 51 2019-2020 mu 5% uaz 8%
EPS (Bt) - Fully diluted 7.61 7.61 8.98 9.39 AARIALFEN WU LTEal Spread ﬂﬂnqﬁﬂﬂﬁgﬂﬁimmmmw Credit cost w
Growth (%) 21.8 0.0 18.0 4.6 ayslmmnmmwﬂnmmaama ﬂmmwwwnmu iNadsnawlszanabnis
PE (x) 1.8 10.2 10.0 9.6 mvliaﬂﬁ"lvm Li'mim'lmmm anil 2019 wdu 99 wn wsaunn
PE (x) - Fully diluted 11.8 11.8 10.0 9.6 mmn1smwuﬂuwanwua~ 7 UM Yield 7.8% @a1ll Usudiunziindn #a
DPS (Bt) 5.00 7.00 7.00 7.00 (A% Da)
Yield (% 5.6 7.8 7.8 7.8 o A 4
*) A1an13akil3gns 2Q19 LNAIIW 3%Q-Q, +5%Y-Y

BVPS (Bt) 4336 4723 49.21  51.60
P/BV (x) 2.1 1.9 1.8 1.7 mmmwauma’lu 2Q19 #3TNIIA Q-Q lay TISCO smmuaumalumau
Par (Bt) 10 10 10 10 L.8.-W.A.7NT982 QTD Luaamnmsmﬂms“ﬂulunamumaﬁsm mmwmuma

wgousadulaiuuaasdanm iy Spread 19z mmammmwwu Q-Q
wnlinilsand 2Q19 madhezagfisn 1,787 au. WRNd% 3.3%Q-Q Uas

Source: Company data, FSS estimates
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o Suenunnzaanan +2%QTD yaeiienain TISCO mw"lw"lmuwansmumnmi
Foreign limit/actual (%) 49.00/43.21
. . g A sIINL eI lan mmmwnﬂvlﬂﬂ"luim@antuzjﬁ]: +7%Q-Q uaﬂmﬂu
Paid up shares (million) 800.65 1 VL 1 . 1
Free float (%) 79.90 anananlgIen b mamum 8ARY  9%Q-Q 3NN mmwummmwmim
Market cap (Bt m) 71,857.94 msawmwmawwummm@m (1Q19 iM3798135099 One-time 7 213 al.)
Avg daily T/0 (Bt m) (2019 YTD) 321.92 £371A1937 Credit COSt w asm 0.6% 31N 0.23% "l,uvlmmaﬂawml,ﬂmmumsaw

ﬂﬂwmsawm"lﬂ ﬁ’J%ﬂ’]vLiV]LWSJ"IJ% Y-Y Lﬂ(ﬂﬁ]']ﬂﬂ’]l?j‘ﬂ’]&lﬁ'ﬁa\'ieﬂ'ﬂﬂﬂ(ﬂ?l']ﬁ]w
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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 5,749 Gross loans (5.6) 10.6 (3.7) 5.0 5.0
Net interest income 10,920 11,655 12,615 12,405 12,978 Total assets 3.2) 11.9 (0.3) 5.7 3.9
Non-interest income 6,140 7,650 7,418 7,029 7,188 Net interest income 7.8 6.7 8.2 1.7) 4.6
Operating Income 17,060 19,305 20,033 19,434 20,165 Non-interest income (3.4) 24.6 (3.0) (5.3) 2.3
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 10,529 11,017 Provision costs (24.7) (20.9) (14.0) (45.2) 5.0
Provisions (3,972) (3,140) (2,701) (1,480) (1,554) Pre-Provision profit (3.3) 5.5 4.7 (6.7) 4.6
Optg. Profit after Provns. 14,189 13,915 13,981 12,009 12,571 Net profit 17.8 21.7 15.2 2.5 4.6
Net non-operating items - - - - - Profitability etc. (%)
Pre-tax profit 6,244 7,634 8,578 9,049 9,463 Operating cost/income 39.0 41.8 43.7 45.8 45.4
Tax charge 1,221 1,517 1,663 1,825 1,908 Gross loans/deposits 158.1 150.0 135.2 131.4 131.4
Profit after tax 5,023 6,117 6,915 7,224 7,555 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 2.10
Net profit 5,005 6,090 7,016 7,194 7,525 Net interest margin 3.98 4.06 4.14 3.82 3.70
Fee income/Revenue 0.0 0.0 0.0 0.0 0.0
Non-interestinc./Income ~ 36.0  39.6  37.0 362  35.6
(Bt mn) 2016 2017 2018 2019E 2020E Optg. income/Total Assets 6.3 6.4 6.6 6.1 6.1
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 2.3
LLR (7,984) (11,483) (11,674) (11,970) (12,280) ROE 16.8 18.4 19.3 18.6 18.6
Net loans & accrued 217,471 240,628 229,623 240,717 253,041 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 139.8 197.0 169.8 184.1 188.9
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 271,280 303,436 302,562 319,927 332,451 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 8.98 9.39
Other liabilities 9,391 12,804 11,691 11,955 12,133 Pre-Provision EPS (Bt) 12.76 13.46 14.08 13.15 13.75
Total liabilities 239,984 268,704 264,731 280,512 291,118 BVPS (Bt) 39.07 43.36 47.23 49.21 51.60
Paid up Capital 8,007 8,007 8,007 8,007 8,007 DPS (Bt) 3.50 5.00 7.00 7.00 7.00
Share premium 1,018 1,018 1,018 1,018 1,018 DPS/EPS (%) 56.0 65.7 92.0 77.9 74.5
Appropriated reserves 801 801 801 801 801 Valuations (x)
Unappropriated reserves 19,922 23,125 26,118 27,706 29,624 P/E 14.4 11.8 11.8 10.0 9.6
Minority interests 101 127 133 130 130 Normalized P/E 14.4 11.8 10.4 10.0 9.6
Shareholders' funds 31,295 34,732 37,831 39,416 41,334 P/BV 2.3 2.1 1.9 1.8 1.7
Dividend yield (%) 3.9 5.6 7.8 7.8 7.8

Source: Company data, FSS research
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2018
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