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TISCO N une. Aalnlnunwwidaani
: Current : Previous Close 2016 TP Exp Return Anti-corrupt CGR 2015
1 1
| HOLD ' BUY 53.00 52.00 -1.9% 4 5
Consolidated earnings
BT (mn) 2014 2015 2016E 2017E ﬁﬂ‘s&!ﬂ%ﬁﬂﬁlﬂ'ﬂ’m’m ﬁ'ﬁawga azﬁauiqé’faﬁw NPL agj
Loans (Bt bn) 286 260 273 286
Growth (%) 00 92 >-0 >-0 mlsnandrsasylnatfasiunaa
PPOP (Bt m) 9,744 10,566 9,946 10,301
Growth (%) 2.7 8.4 5.9 3.6 TISCO S’mmumvl,‘sa‘nﬁ 2Q16 ‘Y] 1,208 mJ AR 3. 8%Q Q LL@]LWNT% 20.3%Y-
Net profit (Bt m) 4250 4,250 5,009 5,286 Y uaummmm@‘lﬁn 8% mﬂmsmmiawuamwmmmm@ laglu
EPS (Bt) 531 531 625  6.60 lasunait TISCO 33099l 926 AL, AARY 5.7%Q-Q Uaz 25.6%Y-Y Aaiin
EPS (Bt) - Fully diluted 5.31 5.31 6.25 6.60 Credit cost 71 1.46% (m@mimmglaam 1.35%) m'mm'fliﬂauﬂﬂ"ﬁjnumsaw
Growth (%) -4.3 0.0 17.8 5.5 wiaaad 3.6%Q-Q waluldaunanaliitesanelenlidlsaends -7%Q-Q
PE (x) 10.0  10.0 8.5 8.0 Uz -12.8%Y-Y muslmmmmnmﬁsimuwm@aamLﬂuvl,ﬂmmmma Tawil
PE (x) - Fully diluted 10.0 100 8.5 8.0 °1JammmﬂaswU"l(ﬂﬂamuUaﬂﬂﬂammnﬂmmaﬂau Wa +10%Y-Y URz&I%
DPS (BY) 2.00 240 2.40  2.30 dnasamaanidl (Spread) m*mm"l,é'l,u?mummum@w 44% NnTo
vield (%) 3.8 4.5 45 4.7 ldusududununatuua: a@muaumammmﬂumu’mmmlﬁ'lu"lmu
BVPS (Bt) 32.24 3520 3876  42.63
PIBV () 16 15 14 12 maﬂimumnmsﬂma@ MLR
Par (Bt) 10 10 10 10 Awidatinzaafuadsyanmiinoinnialenss ame NPL 2duasae

Source: Compary data, FSS estimates mimzaedasiulidwdelulianunilalas 2Q16 &we -1%Q-Q (VS

1Q16 -3%YTD) ‘nﬂvs 6M16 aumam -4%YTD ammwmmiﬂaaﬂaumanm
muﬁrmmﬂgiﬂam TISCO i'ma'mmnwmu +5.8%Q-Q a’suauvﬁaﬁwaﬂm
-2.4%Q-Q 9 TISCO N Penetration rate vl(ﬂm“uu 8.7% (E]@](ﬂ 8.4%)

NPL Ratio a@mamam 3.03% 91N 3.07% 1u"lmmaﬂau mu‘lmmﬂumi
a@aalunauaumaﬁiﬂa Wait TISCO m‘nmaumumiamuammummwmwu
ANMUUTINIIVDI Coverage ratio g’{ 97% N 89% 'Lu"lmmanau

o A 1 g o o & A
asszananisnilsuazsanmanzaani 52 uan wadsuainweiuin fe

mﬂiwmmmimvl,mmﬂ 2016 71 5 WuaL. (+17.85%Y-Y) i viuTey TISCO
Lmﬁmﬁumummmuwams@nLuumu 2Q16 ua7 Upside pasilszananiso)
'ﬂLLquumimmsawsﬁaa~saaaumulumsﬂkumwm %“lmuwm Al
Jeanzaad 52 U diuaasuuziniy fe 91n da

2Q16 Earnings Results Comment

(Bt mn) 2Q16 1Q16 %Q-Q 2Q15 %Y-Y

Interest income 3,991 4,067 1.9% 4263 -6.4% W gyughesaseeniily (Spread) éTa%’nm"l@ﬂmzﬁugmmm@ﬁ 4.4%
Interest expense 1,300 | 1,374 | -54% | 1,815 -28.3% fold3sududunumsiussfasuiuidandadudiulng
Net interest income 2,691 2,692 -0.1% 2,448 9.9% nuatal 4 Y
Non interest income 1,400 1,514 -7.0% 1,616  -12.8% lilildSumansznuanmadiuae MLR

Operating income 4,09 4206 -2.5% 4065 0.9% = yipldilailseands -7%Q-Q waz -12.8%Y-Y daulnajunan
Operating expenses 1,676 1659 1.0% 1568 6.8% @hﬁssuLﬁwﬁaﬂm%uﬂﬂﬂmuqmma

PPOP 2,336 2,424 -3.6% 2,271 2.9% B ¢ . S

Provision charges 926 981 5.7% 1,244 -25.6% = lulasanafl TISCO asdsasyfl 926 au. aaad 5.7%Q-Q UAs
Tax expense 289 309 -6.4% 243 18.8% 25.6%Y-Y aaLilu Credit cost ‘ﬁ 1.46%

Net Profit 1,208 = 1,255 | -3.8% 1,004 = 20.3%

Spread 4.36% | 4.31%  -8.67%  3.65% 0.71%

Operating cost/income 40.9% = 39.4% 1.43% 38.6% 2.29%

ROE 15.5% | 15.0%  0.56% = 16.9% = -1.40%

Source: Company and FSS Research

Analyst : Sunanta Vasapinyokul, CFA
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