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Consolidated earnings
BT (mn) 2017 2018 2019E  2020E
Loans (Bt bn) 271 261 266 280
Growth (%) 10.6 3.7 2.0 5.0
PPOP (Bt m) 10,774 11,280 9,710 10,294
Growth (%) 5.5 47 139 6.0
Net profit (Bt m) 6,000 7,006 7,373 7,788
EPS (Bt) 7.61 8.76 9.20 9.72
EPS (Bt) - Fully diluted 7.61 7.61 9.20 9.72
Growth (%) 21.8 0.0 21.0 5.6
PE () 12.4 10.8 10.3 9.7
PE (x) - Fully diluted 12.4 12.4 10.3 9.7
DPS (Bt) 5.00 7.00 7.00 7.00
Yield (%) 5.3 7.4 7.4 7.4
BVPS (Bt) 4336  47.23  49.49  52.21
P/BV () 2.2 2.0 1.9 1.8
Par (Bt) 10 10 10 10

Source: Company data, FSS estimates
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¥ 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 17,514 17,982 Growth (%)
Interest costs 5,091 4,815 5,076 5,086 5,077 Gross loans (5.6) 10.6 (3.7) 0.4 5.0
Net interest income 10,920 11,655 12,615 12,428 12,906 Total assets (3.2) 11.9 (0.3) (4.8) 4.8
Non-interest income 6,140 7,650 7,418 6,414 6,516 Net interest income 7.8 6.7 8.2 (1.5) 3.8
Operating Income 17,060 19,305 20,033 18,842 19,421 Non-interest income (3.4) 24.6 (3.0) (13.5) 1.6
Operating costs 6,844 8,530 8,753 9,290 9,066 Operating costs 15.5 24.6 2.6 6.1 (2.4)
PPOP 10,216 10,774 11,280 9,552 10,355 Provision costs (24.7) (20.9) (14.0) (83.9) 139.4
Provisions (3,972) (3,140) (2,701) (434) (1,038) Pre-Provision profit (3.3) 5.5 4.7 (15.3) 8.4
Optg. Profit after Provns. 14,189 13,915 13,981 9,986 11,394 Net profit 17.8 21.7 15.2 4.3 2.2
Net non-operating items - - - - - Profitability etc. (%)
Pre-tax profit 6,244 7,634 8,578 9,118 9,317 Operating cost/income 39.0 41.8 43.7 49.3 46.7
Tax charge 1,221 1,517 1,663 1,798 1,833 Gross loans/deposits 158.1 150.0 135.2 127.8 122.0
Profit after tax 5,023 6,117 6,915 7,320 7,484 Average earnings yield 5.84 5.73 5.81 5.70 5.66
Minority interests 13 42 496 0 0 Average funding cost 2.15 1.98 1.99 2.08 2.10
Net profit 5,005 6,090 7,016 7,320 7,484 Net interest margin 3.98 4.06 4.14 4.04 4.06
Fee income/Revenue 0.0 0.0 0.0 0.0 0.0
Non-interestinc./Income ~ 36.0  39.6  37.0 340  33.5
(Bt mn) 2016 2017 2018 2019E 2020E Optg. income/Total Assets 6.3 6.4 6.6 6.5 6.4
Gross loans 245,114 271,137 261,057 262,000 275,100 Optg. costs/Total Assets 2.5 2.8 2.9 3.2 3.0
Accrued interest 521 716 643 750 700 ROA 1.8 2.0 2.3 2.5 2.5
LLR (7,984) (11,483) (11,674) (10,600) (10,808) ROE 16.8 18.4 19.3 18.9 18.5
Net loans & accrued 217,471 240,628 229,623 230,600 242,452 Asset quality (%)
Cash 1,149 1,325 1,192 1,200 1,200 NPLs/Total loans 2.5 2.3 2.9 2.3 2.2
Interbank assets 38,067 44,647 54,071 40,000 40,000 NPLs/Total assets 2.1 1.9 2.3 2.3 2.2
Investments 7,632 8,138 9,812 8,500 10,000 Provisions/Loans 0.0 0.0 0.0 0.0 0.0
Foreclosed properties 7 5 11 55 55 Loan Loss Reserves/NPLs 139.8 197.0 169.8 180.9 184.1
Fixed assets 2,653 2,653 2,992 3,000 3,000 Capitalization (%)
Other assets 4,301 6,039 4,860 4,600 5,200 Tier 1 14.9 16.0 16.0 13.9 13.2
Total assets 271,280 303,436 302,562 287,955 301,907 Tier 2 4.9 4.7 4.7 5.6 5.4
Customer deposits 155,068 180,804 193,108 205,000 225,500 Total 19.8 20.7 20.7 19.5 18.6
Interbank liabilities 5,197 4,018 4,375 6,000 8,000 Per share data
Short-term borrowings 0 0 0 0 0 Shares in issue (million) 801 800 801 801 801
Long-term borrowings 160,264 184,821 197,483 211,000 233,500 Reported EPS (Bt) 6.25 7.61 7.61 9.14 9.34
Other liabilities 9,391 12,804 11,691 12,368 12,943 Pre-Provision EPS (Bt) 12.76 13.46 14.08 11.93 12.93
Total liabilities 239,984 268,704 264,731 248,368 260,443 BVPS (Bt) 39.07 43.36 47.23 49.42 51.77
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 76.6 74.9
Appropriated reserves 801 801 801 801 801 Valuations (x)
Unappropriated reserves 19,922 23,125 26,118 27,831 29,708 P/E 15.9 13.1 13.1 10.9 10.6
Minority interests 101 127 133 130 130 Normalized P/E 15.9 13.1 11.6 10.9 10.6
Shareholders' funds 31,295 34,732 37,831 39,587 41,464 P/BV 2.5 2.3 2.1 2.0 1.9
Dividend yield (%) 3.5 5.0 7.0 7.0 7.0

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