FINANSIA SYRUS .
I Earnings Results
12 AfAd 2558 SWIAI

TISCO une. Aalnlnunwwidaani

Current Previous Close \' 16, TP  Exp Return Support Resistance Anti-corrupt CGR 2014

BUY BUY 36.00 42.70 +19% 35.5-35 37 -38 Certified HAAAAA
| o e e = = 1
o
BT (mn) 2013 2014 2015E 2016E ﬁ'lvli 3Q15 anaINNAITEEITDIYHI SSI LARNINAA
Loans (Bt bn) 314 286 257 270
Growth (%) 5.0 9.0 0.0 >0 inls 3Q158n4a1a Useniiaslssnenamanisasdisasy
PPOP (Bt m) 9,490 9,744 10,224 9,443
Growth (%) 40.9 2.7 4.9 7.6 TISCO S’mmumvl‘saﬂﬁ 3Q15 ‘YI 809.78 aU. aA8d 19%Q-Q Uas 26%Y-Y L6
Net profit (Bt m) 4249 4250 3,802 4,206 anifimuazamanialy manaaswasrlslwlasnaiine Q-Q waz Y-vifa
EPS (Bt) 555 531 475 525 mﬂmimaﬁaamma%uamlmmmmmamu sSI uddawansznudarily
EPS (Bt) - Fully diluted 555 531 475 525 tasnienaly iasann 1. s’m"l,@@ammammnmm@ mn@m‘ﬂuwumﬂﬂ
Growth (%) 9.0 4.3 -10.6 10.6 amamuﬂsmmwmhﬂwmmamsa IH mm@ml,awhnvl,@ﬁ’l,uammamuw?i
PE (x) 6.5 6.8 7.6 6.9 mm%mchﬂmmu 2 e'lenlilgaanidoaniimeannne ldmsysuiion
PE (x) - Fully diluted 6.5 6.8 7.6 6.9 mM3tszhuswdanaumnue wazneldansfianasmu usz 3. madsznda
D.PS (Bt) 2.00 2.00 2.00 2.00 ﬂ’ll"ﬁﬁﬂil’q]’mmm’lLuumuamwuﬁmﬂm FIHA Cost to income ratio 8431161
vield (%) >-6 >-6 >-6 >-6 WNE9 24.2% 91nT=auUUn@ 38%
BVPS (Bt) 28.78  32.24  34.62  37.61 , oo ..
P/BV (x) 1.3 1.1 1.0 1.0 FwdanaaInA1a NPL LNNZ®IINNI390ZUHiE SSI Thailand
Par (Bt) 10 10 10 10 Guliaugoanss 4.8%Q-Q mummm@mnmimwuam SSI 8naInaNIN

Source: Company data, 35 estimates 330 ﬂ“ﬁ?iwﬂuﬁulf’ﬁa'ﬂ aaanv\us’] pnils  TwANAINNNITERDMIIBILaATNE

snougd NPL Ratio waumaw 3.3% 970 2.86% lulasuanian unea
Tunilamzwiluas ss| Thalland #% SSI UK yad1m 3.2 wuaw.ldaa
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NPL ratio sl,umuauvnarmﬁﬁaﬂsuaMG lugmuved coverage ratio ‘jJ‘J'lezU’m
74% 90 107% Twlasuanauaunsiinses NPL

AIMIANITIEAN I5UaTAITIAANNZENT] 2016 7 42.70 LW
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ey, Al 79% vastszanmmarnlsnt Tagenadn TISCO axBunduand
iladulndly 116 @wiliuils 4Q15 ez ;\lmimmsaaeﬂuiwﬂumaﬂ)
wfnnszanmInsdsasewil SsI aznsznuils udianadn TISCO axduiin
ﬂuwavl,mmﬂuﬂﬂautﬁn 2 undadu Yield ~5.5% iwnzdunamulinizny
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3Q15 Earnings Results Comment

(Bt mn) 3Q15 2Q15 %Q-Q  3Q14  %Y-Y

Interest income 4,176 4,263 -2.0% 4757  -8.0% = mssmvl,ﬁﬂamﬁﬂqw% +6.6%Y-Y uiineldaanids -10.6%Y-Y ud
Interest expense 1,959 | 1,815 | A41% | 2,255 -12.4% anldspaaniduanadiion 30%Y-Y dunumsiufiaaasrily spread
Net interest income 2,617 | 2,448 6.9% 2,502 -4.1% o ¥ . o e 4 )

Non interest income 1561 1616 3.4% 1,577 2.5 USuauanat 4.1% fisuniu 3.7% lulasunaniauuss 3.4% lu 3Q14
Operating income 4,178 | 4,065 2.8% | 4,078 1.6% W gnlFigannmasfiwnuaesd  355%Y-Y  aumlngiliuasain
Operating expenses 1,010 | 1568 | -35.6% | 1544 0.6% s aniinauuazaldi o5 s9na Cost to income ratio 893161
PPOP 3,02 2,271 35.3% 2,345 -4.3% . .

Provision charges 2,166 1,244 74.1% 1,149 -15.4% WEs 24.2% 'al']ﬂi:@‘];lﬂﬂ(sj] 38% '

Tax expense 197 243 -19.1% 277 5.4% % dvasndgnylananaflegf 22 Wuay. Aaudu credit cost N1 3.56%
Net Profit 810 | 1,004 | -19.3% | 1,089 9.5% saulnaAeanmsasinsasewitlungy ssi

Spread 4.10% @ 3.65% -7.75% @ 3.39%  0.14% i !

Operating cost/income 24.2% @ 38.6% | -14.4% 37.9% 0.83%

ROE 15.9%  16.9% -1.04%  16.3%  0.74%

Source: Company and FSS Research
Analyst : Sunanta Vasapinyokul, CFA
Register No.: 019459
Tel.: +662 646 9680
email: sunanta.v@fnsyrus.com
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