ws Tnasa

Fundamental Analyst

4 Siriporn.Kr@lhsec.co.th
@ 020555139

TUAUNTN 16 HANAN W.A. 2566

THAILAND | COMPANY FOCUS

LHES iti
[EE]Seourities @ .10 Financial Group Plc.

131w AalflWuwudiiaaniil a1rie (W)

RATING
CLOSE

BUY
100.00

114.00
VALUATION 2.03x 24F BV TOTAL SHARES

+14%
801m

TISCO
BANK

TARGET UPSIDE TICKER

SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 801
Par Value (Bt) 10.00
Market Capitalization (Btm) 80,065
Estimated Free Float (%) 77%
Foreign Shareholders (Actual / Limit) (%) 44.59% [ 49%
YTD Avg Daily Turnover (Btm) 378
YTD Turnover Ratio (%) 91%
Statistical Beta (Raw / Adjusted) 0.31/0.77
ROE / COE (%) 2022 17.2% /8.5%
Constituent SET50/SET100/SETHD/SETTHSI
Auditor E'Y OFFICE COMPANY LIMITED
CG Rating Excellent
Anti-corruption Progress Indicator Certified

ESG Scoring

ESG Book 59.82
Moody's n.a.
MSCI na.
Refinitiv 72.28
S&P 29.38

MAJOR SHAREHOLDERS as of 7 Sep 23

ua. neidudnens 10.86%

CDIB & PARTNERS INVESTMENT HOLDING PTE.LTD. 10.00%
TOKYO CENTURY CORPORATION 4.93%
STATE STREET BANK & TRUST 3.49%
STATE STREET EUROPE 2.99%
w1 ¥l aduaies 1.07%

FORECASTS & VALUATION consolidated

Year End 2021 2022 2023F  2024F

Net Interest Income (Btm) 12,460 12,734 13,312 13,997

Operating Revenue (Btm) 18,822 18,285 18,970 20,003

Net Profit (Btm) 6,781 7222 7418 7,755

EPS (Bt) 8.47 9.02 9.26 9.69

EPS Growth (%) 11.8% 6.5% 27%  46%

DPS (Bt) 7.15 7.75 8.00 8.70

P/E (x) 1.8 1.1 10.8 10.3

D/P (%) 7.2% 78% 80% 87%

BV (Bt) 5145 5344 5278  56.46

P/B (x) 1.94 1.87 1.89 1.77

ROE (%) 16.8% 172% 174% 17.7%

Source : Company, LHSEC Estimate
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Statements of Comprehensive Income

o
{aqsL@e:
a d’/ o a dl 1 el/ =® ds’ o A o 1 1
u ﬂ']’lzﬂﬂﬂ’ﬂﬂ?l’ﬂ\?l.ﬂ?ﬂgﬂﬂiﬁﬂ miﬂumﬂm\‘iLﬂmgﬂ'ﬂmﬂﬂumm ﬂuﬁﬁ"]Lﬁ"ﬂuTﬁﬂU@]\i mmmzwummmmw

v 1
@‘ﬂ‘ﬂﬂ mnﬁumaﬂ.ﬂﬁﬂw,l,ﬂmngizlﬁﬂum’mﬁﬂ‘m.awnizwumjwﬁﬁﬂﬂzﬁi@mmLﬁmm (Regulatory Risk)
consolidated

Quarterly Results (Btm) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 % QoQ % YoY oM22 oM23 % YoY
Interest income 3,755 3,977 4,134 4,397 4,666 4,255 6.1% 24.3% 10,927 13,198 20.8%
Interest expenses (533) (633) (847) (978) (1,110) (1,206) 13.5% 108.1% (1,538) (2,935) 90.8%
Net Interest Income 3,221 3,344 3,287 3,420 3,557 3,049 4.0% 10.4% 9,389 10,263 9.3%
Net Fee & service income 1,267 1,352 1,266 1,162 1,198 1,567 4.0% -5.4% 3,709 3,616 -2.5%
Total Non-NlI 1,244 1,504 1,373 1,313 1,239 1,732 -5.7% -0.4% 4,027 3,926 -2.5%
Operating Revenue 4,465 4,848 4,660 4,733 4,796 4,781 1.3% 7.4% 13,417 14,189 5.8%
Operating expenses (2,153) (2,233) (2,282) (2,378) (2,329) (2,289) -2.1% 8.1% (6,373) (6,988) 9.6%
v
Pre-provision profit 2,312 2,615 2,379 2,355 2,467 2,492 4.7% 6.7% 7,043 7,201 2.2%
Provision/Expected Credit Loss (119) (379) (155) (63) (147) (131) 132.4% 23.6% (344) (365) 6.2%
Corporate tax (433) (443) (441) (449) (457) (493) 1.9% 5.6% (1,323) (1,346) 1.8%
v
Net Profit 1,773 1,807 1,793 1,854 1,874 1,897 1.1% 5.7% 5,417 5,621 1.9%
v
EPS (Bt) 2.21 2.26 2.24 2.32 2.34 2.37 1.1% 5.7% 6.77 6.90 1.9%
TISCO
Statements of Comprehensive Income
Yearly Results (Btm) 2020 2021 2022 2023F 2024F
Interest income 16,757 14,792 14,904 17,453 19,087
Interest expense (3,659) (2,332) (2,171) 4,141) (5,090)
Net Interest Income 13,098 12,460 . 12,734 13,312 13,997
Net Fee & services income 5,146 5,609 5,081 5,183 5,494
Total Non-NII 5,808 6,362 5,551 5,658 6,006
Operating Revenue 18,906 18,822 18,285 18,970 20,003
Operating expenses (8,012) (8,280) (8,630) (9,277) (9,741)
Pre-provision profit 10,894 10,542 9,656 9,693 10,263
Provision/Expected Credit Loss (3,331) (2,060) (723) 496) (652)
Corporate tax (1,498) (1,708) (1,766) (1,839) (1,922)
Net Profit 6,063 6,781 7,222 7,418 7,755
EPS (Bt) 7.57 8.47 9.02 9.26 9.69
Statements of Financial Position consolidated
Year End (Btm) 2020 2021 2022 2023F 2024F
Interbanks 38,212 30,489 40,272 43,040 45,191
Investments 9,953 8,043 3,990 6,964 7,313
Gross loans 224,812 202,950 219,004 232,144 243,751
Net loans 214,888 192,922 208,881 222,498 234,256
Total assets 275,443 243,622 265,414 286,610 301,573
Interbanks 5,808 8,081 6,195 12,281 13,681
Deposits 203,473 166,542 188,266 197,679 207,563
BE & Debentures 12,826 14,962 15,757 15,758 15,760
Total liabilities 235,981 202,422 222,623 244,351 256,367
Paid-up capital 8,006 8,006 8,006 8,006 8,006
Total shareholders' equity 39,462 41,200 42,791 42,259 45,206
Key Financial Ratios consolidated
Yearly Results (%) 2020 2021 2022 2023F 2024F
% Yield on earning assets 5.87% 5.75% 5.91% 6.40% 6.60%
% Cost of funds -1.56% -1.13% -1.09% -1.90% -2.20%
Spread 4.31% 4.62% 4.82% 4.50% 4.40%
NIM 4.59% 4.84% 5.05% 4.88% 4.84%
Cost to income ratio -42.4% -44.0% -47.2% -48.9% -48.7%
% NPLs / Gross loans 2.50% 2.44% 2.09% 2.37% 2.48%
Coverage ratio 210.5% 236.8% 258.8% 211.8% 191.8%
Credit cost -1.42% -0.96% -0.34% -0.22% -0.27%
BV (Bt) 49.28 51.45 53.44 52.78 56.46
ROE 15.42% 16.82% 17.20% 17.44% 17.74%
ROA 2.11% 2.61% 2.84% 2.69% 2.64%
Key Growth Drivers consolidated
Yearly Results (%) 2020 2021 2022 2023F 2024F
Loan to deposit & borrowing 103.9% 111.8% 107.3% 108.8% 109.1%
% Loan growth -7.4% -9.7% 7.9% 6.0% 5.0%
Net fee income growth -16.8% 9.0% -9.4% 2.0% 6.0%
Non-NII growth -12.4% 9.5% -12.7% 1.9% 6.2%
OPEX growth -13.6% 3.3% 4.2% 7.5% 5.0%
PPOP growth 1.7% -3.2% -8.4% 0.4% 5.9%
Net profit growth -16.6% 11.8% 6.5% 2.7% 4.6%
Source : Company, LHSEC Estimate
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ESG
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DISCLOSURES & DISCLAIMERS
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RATINGS DEFINITION
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