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. BUY  BUY 46.75
Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Loans (Bt bn) 286 260 273 286
Growth (%) 9.0 9.2 5.0 5.0
PPOP (Bt m) 9,744 10,566 9,946 10,301
Growth (%) 2.7 8.4 -5.9 3.6
Net profit (Bt m) 4,250 4,250 5,009 5,254
EPS (Bt) 5.31 5.31 6.25 6.56
EPS (Bt) - Fully diluted 5.31 5.31 6.25 6.56
Growth (%) -4.3 0.0 17.8 4.9
PE (x) 8.8 8.8 7.5 7.1
PE (x) - Fully diluted 8.8 8.8 7.5 7.1
DPS (Bt) 2.00 2.40 2.40 2.50
Yield (%) 4.3 5.1 5.1 5.3
BVPS (Bt) 32.24 35.20 38.76 42.59
P/BV (x) 1.5 1.3 1.2 1.1
Par (Bt) 10 10 10 10

Source: Company data, FSS estimates

Close (20/04/2016) 46.75
SET index 1,414.96
Foreign limit/actual (%) 49.00/49.00
Paid up shares (million) 800.64
Free float (%) 75.02
Market cap (Bt mn) 37,430.14
Avg. daily T/0 (Bt mn) (2016 YTD) 57.17
hi, lo, avg (Bt) (2016 YTD) 47.25, 43.50, 45.20
Source: Setsmarts
SET Index Price (Bt)
1,750.00 90.00
1,600.00 81.00
1,450.00 72,00
1,300.00 63.00
1,150.00 54.00
1,000.00 4500
850.00 36.00
700.00 27.00
550.00 SET 18.00
400.00 TISCO 9.00
250.00 0.00

Source: SET

Analyst: Sunanta Vasapinyokul, CFA

Register No.: 019459
Tel.: +662 646 9680

email: sunanta.v@fnsyrus.com

www.fnsyrus.com

Company Note

DWIANT

VNI, ﬁaffﬂmmm%ﬂan%:ﬂ

2016 TP Exp Return Anti-corrupt CGR 2015
52.00 +11% 4 5

Ao &£
ATWNTNAK ﬂ']"lNﬁiJ”lEﬂi]N']ﬂ‘ll%

L‘i']NNNNﬂﬂt‘ﬁdﬂ')ﬂ@lﬂﬂmﬂﬁﬂ‘lﬂ%ﬂ’] El‘lﬂﬁ\?ﬂ’]iﬂi“‘“ﬁN%ﬂ')Lﬂ‘iﬁ“‘W L El’)"l%ﬁ

'
~

wazaAdn TISCO szusmsuwalia NPL AGawifiasannns Write-off o
mm‘ﬁumamamwm‘“m%msmswmswuﬁunauauwawi'ma (ml,ﬂ%
mu‘[wmmaawam) AdnSaluann waz s*nmsnuaaaﬂummmmﬂum
mum’lwmﬁﬂmnﬂﬂamaua waslaifs 20% Beanineads wanoni
131810731 TISCO azditlsgn’ 2Q16 ﬂfmmm%mmaumn Spread 'nasflu
'i*vﬂ:uamamaauavmslmmmsawwNauﬂmﬂaa I51AeEIUNEEN B
KATAITIANARNNZENT 52 UM

M3 Write-off u,awm‘nmnﬂm‘namaa ¥inls¥ NPL azadmanslilufiensd
Fwiinannit

idsnsyuneaiauInda TISCO mwaamsﬂsvmummﬁmmmmu e
wmwmmLammuﬂmmwauma NPL #aaad NPL Ratio a1§alu 1Q16 aaas
af 3.07% 91N 3.23% 1ud) 2015 Gsgrulwajiinarnms Write off NPL lunga
g 49l6RIEN3899ATLLAZRNIHNIZLINMTIANTNNIINENaAAAA
wd voinensoiesesluaaaduindrduauni: Lﬂsmﬂwmlwuﬂnﬂ
mumsﬁamﬂumaaaam’m’mnm'ﬁnlm aammumlﬁmwmaamﬂumim
miamuammmmmwmmaumawLmaswmmuwuaﬂmmn M3 Write-off
ez mmuaﬂluvlmmanﬂ"lﬂLl,awvlumaaNa@amhmﬂmiaw lunmaasednu
TISCO azlese oz NPL fisuaaszauas (1:1a1ad1 NPL azasanag
7l 26-2.8% vasdudenivlanoludul)) LLﬂ"’ﬂ'lsL"ﬁi]’lUluﬂ’li(ﬂdﬁ’liﬁ]dﬂuam‘ﬂ
HAUARNERIAE

uwalwainls 2a16 glaatanniinga

19N TISCO azmenuinls 2Q16 fadaiiiosann 1Q16 mazms’n 1.3
WHAL. +5%Q-Q uAz +29%Y-Y fl89a1n 1. imeiadn TISCO axinmn
Penetration rate (§2uuusminmaluamasnoud) l67ima 9-10% an 8% lu
Urion  FuhsilidudeBunsild 2. mehdudsanesnidy
(Spread) "Lé‘l,mmuaomn 43% wihasuldsunssneduannasaduide
73719 Lm@]u‘numoLaumnmmimmu@nm"mmﬂ"lm 3. 1aadn TISCO 9zd
ﬂ'flfnmUmiaamLwamuammauﬂmmmlu 2Q16 wasanldasdnsaseiszau

1.5% lu 1Q16 mmemuﬂmmwﬂmﬂ \lagnanszdu NPL IR Ty
SDUUGTARTUAILATUT

= o &
AITIANANITANN 52 UIN AILLWEWI BB

ﬂaﬂsummmsmvl,mmﬂ 2016 71 5 WuaL. +17.85%Y-Y TISCO {usuians
msrmLi']"l.u"lmﬂiua@ﬂswmmmsm"lsaammnmaﬁmmsauw"[muwammu
nmsdiuaasanaandy MR lwdewa.ed  lunmsassdhuinanai
TISCO w"lﬂmumamﬂammamummmmﬂmﬂummuwaﬂlmuﬂumao
AsFUUEn B8 uazAITIAAINEENA 52 U (TISCO ﬂiwmﬂﬂuwmﬁuaw
2.40 U1 Yield 5.1% XD 27 14.8.)



FINANSIA SYRUS

Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Interest and dividends 18,961 18,891 16,888 16,574 17,661 Growth (%)
Interest costs 10,144 9,351 6,758 6,174 6,643 Gross loans 15.0 (9.0) 9.2) 5.0 5.0
Net interest income 8,817 9,540 10,130 10,400 11,018 Total assets 21.7 (10.1) (11.8) 4.1 7.5
Non-interest income 6,838 6,084 6,359 6,263 6,417 Net interest income 25.2 8.2 6.2 2.7 5.9
Operating Income 15,655 15,624 16,489 16,664 17,435 Non-interest income 11.4 (11.0) 4.5 (1.5) 2.5
Operating costs 6,166 5,880 5,923 6,718 7,135 Operating costs (4.4) (4.6) 0.7 13.4 6.2
PPOP 9,490 9,744 10,566 9,946 10,301 Provision costs 115.4 6.9 19.2 (32.9) 1.4
Provisions -4,141 -4,426 -5,277 -3,541 -3,590 Pre-Provision profit 40.9 2.7 8.4 (5.9) 3.6
Optg. Profit after Provns. 13,630 14,171 15,843 13,487 13,891 Net profit 14.7 0.0 0.0 17.9 4.9
Net non-operating items - - - - - Profitability etc. (%)
Pre-tax profit 5,349 5,318 5,288 6,405 6,711 Operating cost/income 35.3 36.5 34.5 40.3 40.9
Tax charge 1,041 1,043 1,032 1,296 1,357 Gross loans/deposits 118.8 139.3 164.3 160.4 150.7
Profit after tax 4,308 4,274 4,256 5,109 5,354 Average earnings yield 5.95 5.66 5.69 5.61 5.44
Minority interests 354 264 129 100 100 Average funding cost 3.49 3.1 2.58 2.50 2.55
Net profit 4,249 4,250 4,250 5,009 5,254 Net interest margin 2.76 2.86 3.4 3.52 3.40
Fee income/Revenue 0.0 0.0 0.0 0.0 0.0
Non-interest inc./Income 437 389  38.6  37.6  36.8
(Bt mn) 2013 2014 2015 2016E 2017E Optg. income/Total Assets 4.4 4.9 5.9 5.7 5.6
Gross loans 314,333 286,017 259,725 272,711 286,347 Optg. costs/Total Assets 1.7 1.9 2.1 2.3 2.3
Accrued interest 536 556 542 550 550 ROA 1.2 1.3 1.5 1.7 1.7
LLR -6,331 -6,950 -6,168 -6,877 -7,594 ROE 20.5 17.4 15.7 16.9 16.1
Net loans & accrued 280,619 256,390 232,634 243,296 255,087 Asset quality (%)
Cash 1,131 1,180 1,101 1,000 1,000 NPLs/Total loans 1.7 2.6 2.6 2.7 2.5
Interbank assets 53,214 38,058 31,163 30,000 40,000 NPLs/Total assets 1.4 1.9 2.7 2.6 2.4
Investments 11,647 15,003 8,617 10,000 10,000 Provisions/Loans 0.0 0.0 0.0 0.0 0.0
Foreclosed properties 125 121 47 125 125 Loan Loss Reserves/NPLs 127.9 115.5 80.1 91.7 101.3
Fixed assets 2,457 2,484 2,633 2,500 2,500 Capitalization (%)
Other assets 4,213 4,421 4,098 5,000 5,000 Tier 1 9.1 12.5 12.5 11.2 10.4
Total assets 353,406 317,657 280,294 291,921 313,712 Tier 2 4.2 4.2 4.2 4.5 4.2
Customer deposits 264,642 205,384 158,125 170,000 190,000 Total 13.3 16.7 16.7 15.7 14.6
Interbank liabilities 12,183 10,897 10,249 12,000 15,000 Per share data
Short-term borrowings 0 0 0 0 0 Shares in issue (million) 766 800 800 801 801
Long-term borrowings 43,084 65,406 74,519 69,000 65,000 Reported EPS (Bt) 5.55 5.31 5.31 6.25 6.56
Other liabilities 10,443 10,145 9,206 9,872 9,594 Pre-Provision EPS (Bt) 12.39 12.18 13.20 12.42 12.86
Total liabilities 330,352 291,833 252,099 260,872 279,594 BVPS (Bt) 28.78 32.24 35.20 38.76 42.59
Paid up Capital 8,007 8,007 8,007 8,007 8,007 DPS (Bt) 2.00 2.00 2.40 2.40 2.50
Share premium 1,018 1,018 1,018 1,018 1,018 DPS/EPS (%) 36.0 37.7 45.2 38.4 38.1
Appropriated reserves 496 596 710 710 710 Valuations (x)
Unappropriated reserves 11,896 14,429 16,979 19,815 22,884 P/E 8.4 8.8 8.8 7.5 71
Minority interests 67 93 99 100 100 Normalized P/E 8.4 8.8 8.8 7.5 7.1
Shareholders' funds 23,054 25,824 28,194 31,050 34,118 P/BV 1.6 1.5 1.3 1.2 1.1
Dividend yield (%) 4.3 4.3 5.1 5.1 5.3

Source: Company data, FSS research
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