COMPAN

UPDATE

16 June 2025

Sector: Bank

DAOL SEC

Tisco Financial Group

ANANI1S 2Q25E aAaINd YoY/QoQ aMn&1sadiiNg

Slseiise ek TISCOTB  idiasduuzin “Da” TISCO wifumaudwianad 20258 mm@ﬁ 94.00 @4 2025E PBV
a a a o o o
TR B (et VNN 1.75x (+0.50SD above 10-yr average PBV) aniaNn 96.00 LN 'ﬂ’mﬂ’m‘ﬂﬁ“i_m’ﬂmm@g
0, 0,
Current price Biog.00  WELILlez mmmamlmm 2Q25E 71 1.58 WA 1ULN (—'1OA) YoY, -4% QoQ)a1nN1964

Target price
Upside/Downside

EPS revision

Bloomberg target price
Bloomberg consensus

Stock data

Stock price 1-year high/low
Market cap. (Bt mn)
Shares outstanding (mn)
Avg. daily turnover (Bt mn)
Free float

CG rating

ESG rating

Financial & valuation hiahliahts

FY: Dec (Bt mn)

2023A

Bt94.00 (previously “Bt96.00")
4%
2025E: 6%, 2026E: -6%

Bt97.95
Buy 3/ Hold 18/ Sell 3

Bt101.00 /Bt90.00
78,276

801

333

82%

Excellent
Excellent

2024A 2025E 2026E

Fn30eRaau (+35% YoY, +40% QoQ) uazdl NIM anaIeLN 4.64% anlasunanaui 4.75%
mazlaninisangiandas dumelfdassuilingvianas (-6% Yo, -2% QoQ) wazgania
wannineilyaAn1se mauaia  (-12% Yo, -11% QoQ)ﬁmﬁuFﬁ@mmﬂﬁu (+0.3% Yo,

+1.0% QoQ, +0.5% YTD) @Wﬂ@uL‘ﬂ’ﬂﬁ"]EIEL‘VIEULL@w@uLTﬂ sinTesna uAlud g NPL LWN“I.lu'ﬂf_l‘Vl
2.47% mn”l,mmmn'ﬂuw 2.42% nanahnzdeausanlunan

winnsLlFudlszanunnainlegvad  2025E-2026 avilaz -6% laefuniadiulnea3e 1
panidagrauaz NIM a9 vinlildrnleqnad 2025E g 6.4 Wudruum anas -7% Yoy an
mmwm‘wmu mmmmmmmuﬂuum”b 3Q25E flannafiavanaiia Yoy uaz QoQ e
mnmimﬂwmmmummuwmmmuLmummwmu

mmuummu +6% UWAZ +4% 199 1 uaz 3 Lﬂﬂuwmumlmmwﬂu SET mevmmmuuwmu
muwﬂuunmwmnmmwu‘tuuuﬂum@mnmu Inel TISCO mauﬂuwmmﬂﬂumlmmum
ptharefeasiian it lrazana tianAInd TISCO azflanaufifid Dividend yield
geleszAusg 8% (MeRuifunadas 2 A Tngay XD dowdiau n.o. uay w.e)

Net interest income 13,829 13,570 13,665 14,204
Non NI 4,867 4,971 4823 405  Event: 2Q25E earnings prewew
Pre-provision profit 9,705 9,971 10,192 089 0 AAMls 2Q25E aRaINa YoY/QoQ mnd'ﬁmmwu Lﬁ‘ﬂﬂi‘yu’]mwﬁﬂﬂi’&vm 2Q25E
Provision 615 1,376 2,159 2,345
Nt profi e e = P 71 58 Wumumm ANRI -10% YoY WAy -4% QoQ mnnwmmmwmmmuwmw 542 'mu
EPS (BY) 9.12 8.62 8.03 818 U WANTU +35% YoY Uaz +40% QoQ mwmmmmmmum@mmmmummwmu
EPS grouth (%) 1.1% -55% -6.9% 9% lgznauiui NIM mmmumaﬂw 4.64% mn’l,mmmﬂ@u@ﬂum 4.75% W31% Loan yield Nianaq
NIM (%) 5.0% 4.8% 4.9% 5.0% 9 ' = ' & A o o a X '
BVPS (B0 530 538 510 65 mnimaanm@lj’mﬂ mm\mmiﬂ@@mummm\m@@\1Llw FIENAVANNNIALNNINTU AU
DPS (B) 78 78 78 78 Cost of fund Fuanadlftirwdsnn? nu. andhsaenidadintlanaibion w.e. 25 Fumels
PER (x) 107 114 122 20 ANssullENgVBEANAY 6% YOY AT 2% QoQ manzliiAa IB uazgsiananynineniya o
PBV (x) 18 18 18 18 :‘% & 12% YoY ua -11% QoQ wAil B - X g
Diidend yield . 0% T T qu @Tn}wummml-g % o LL@;I,‘- 1% 0 LLE]ON Bancassurance IWWHAWAI NNl ane
AT N TR I0UUA I LANTYR  vueAn ldang lunns Al (OPEX) anad -9% YoY uae -
Bloomberg consensus V= o a v o , N ey =
4% QoQ LWi’]”VLNNﬂ’]?]J?J’]F;I AN ANNVUNHUAIFILA  1Q25 Lmvuﬂﬂmwmqmimm AN
Net profit (Bt mn) 7,301 6,901 6,519 6,594
EPS (BY) - 62 A aos  DAAY muaummqummu +0.3% YoY uaz +1.0% QoQ mﬂ +0.5% YTD mn@umﬂmﬂ‘lum
@B Relative to SET TISCO (LHS) %) Tmﬂmwmmnnau _Real Estate LLmIi\ﬂWV’\T’uﬂumn mmmﬁmumiﬂ@@mumﬂ mm’tumu
110 130 m@qmqugﬁl,umwujm mmmmummmmyﬁuﬂmmmmm WINAaNlAT 59 umgwu A1
103 s NPL iN3Auinegf 2.47% anlasinanewn 2.42% snananhnzideusnidunan
o5 W 100 0 dfulszanaumamlesgndll 2025E-2026E adilaz -6%, matls 3Q25 azuAsaNg
o8 o5 YoY/QoQ #a LT’]Nﬂ’Ii‘ﬂﬁ“]_lﬂﬁ‘ull’]MH’]iﬂ’lii‘ﬂ‘V]ﬁ‘]j 2025E-2026E mﬁm -6% Tmsidinngd §u
. ‘ ‘ ‘ ‘ ‘ - mmuimmmﬂim mm‘ummﬂ 2025E muﬂu -3% YoY mmmm +6% YoY mummmi
Jan24  Mar-24  Jun-24  Sep-24  Dec-24  Mar-25  Jun-25 mmﬂummmuuﬂ@mm@mqmn dsznaunuilfy NIM anasday -10bps mﬂm@ﬂ@@mum
Source: Aspen mmmmﬂummm m‘lﬁ”lmm"[mmﬂ 2025E mm 6.4 Wumum‘w ANQY 7% YoY ANA1984
Price performance ™ 3M 6M 12M Hwmeu ‘ilmw'V]L‘ﬁ A" mmmiuumh 3Q25E uhm@mm ARYTIY YoY Uay QoQ Faann
Absolute -03% 0.5% 0.8% 13% @ iﬂwmzmmummumﬂ N FAAL LL‘V]LL@.W] TGN
Relative to SET 5.5% 4.4% 21.7% 14.6%
Major shareholders Holding Valuatlon/CataIyst/Rlsk

1. CDIB & Partners Investment Holding Pte.Ltd.

2. Thai NVDR Co,, Ltd.

3. Tokyo Century Corporation

10.00%
9.83%
4.93%

Analyst: Saranrat Panthachotirat (Reg. No. 028916)

Usumedmanad 2025E mmmm 94.00 34 2025E PBV 1Fiasfi 1.75x (+O 50SD above 10-
yr average PBV) a1ni@sy 96.00 U mﬂmiﬂiumi‘mmm mmkumwmmmﬂmmwwu
mwmmmﬂmﬂmmmﬂmwmmmmmm AAFIAILAY uuﬂmm@uwﬂmwmmu
u@ﬂmnuummmmLﬁ‘famuﬂum@‘immﬂ TISCO &asnnsdnafi DPS muqummuﬁﬂ@ mn
7.75 m‘wmwu mmmmﬂmmmﬂiummw 6.2 WUAULN wnas Dividend payout #
mmm 100% atindlafa i 2025E 8nflea1adn TISCO @Vﬂ\aml,ﬂuuuw Dividend yield g4fiq
seAU 8% (e RuiTunaday 2 A% Insay XD daaRen n.8. was .8

Disdamer: Ths repat hes been prepared by DAOL SECURITES  (THALAND). The infbmdion  herein hes been diiined  fom sources  bdieved b be reidde  ad acourae; however, DACL SEC makes o rgresenfaion as b e aoouacy and
aompeeness o swch infomaian.  amdion  ad qoinions  eqressed  herein are stjedt  dherge withaut ndice DAOL. SEC hes 1o inlerion o sdlict investors © buy o sl ay secuies i tis repat  |n addion, DAOL SEC does not guerariee  relurns
no pice o te seouiies desaibed inte repat nor acoet any liskiity for any loss o damage of ay kind aising aut of te wse o such ifomdion o qpinias  in tis repat Invesors shoud sty tis repat cadllly  inmiking dedisions. - Al rights are reserved.
This repatmay notbereproduced, distibuted ar published by any personin any manner far arny purpose without the permission dDAOL SEC. Invesimertinsecuiiies has risks. Investars areadvisedto consider carefuly befaemaking dedisiors.

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



COMPANY

UPDATE

DAOL SEC

Fig 1: 2Q25E earnings preview
FY: Dec (Bt mn)

Net interest income 3,246 3,387 -4.2% 3,328 -2.5% 6,574 6,783 -3.1%
Net fees income 1,156 1,232 -6.1% 1176 -1.7% 2,332 2,400 -2.8%
Non-int. income 1427 1,650 -7.9% 1,352 56% 2,779 2,857 -2.7%
Non-int. expense (2,148) (2,356) -8.8% (2,242) -4.2% (4,390) (4,618) -4.9%
PPOP 2,625 2,582 -2.2% 2,438 3.6% 4,963 5,022 -1.2%
Provision expense (542) (401) 35.3% (386) 40.5% (928) (680) 36.5%
Profit before tax 1,983 2,181 -9.1% 2,052 -34% 4,035 4,342 -71%
Normal net profit 1,583 1,753 -9.7% 1,643 -3.6% 3,227 3,486 -714%
Net profit 1,583 1,753 -9.7% 1,643 -3.6% 3,227 3,486 -714%
EPS 1.98 2.19 -9.7% 2.05 -3.6% 4.03 4.35 -74%
NIM (%) 4.6% 4.8% 4.8% 4.8% 4.9%
Cost to income (%) 46.0% A47.7% 47.9% 47.0% 47.9%
NPLs ratio (%) 2.5% 24% 24% 24% 2.2%
Credit cost (%) 1.0% 0.7% 0.7% 0.8% 0.6%
ROAE (%) 15.2% 17.0% 16.0% 17.8% 16.0%
Source: TISCO, DAOL
Fig 2: TISCO share prices vs profits
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PBY band
(Bt mn) 1Q24 2Q24 3Q24 4Q24 1Q25
Net interest income 3,395 3,387 3,385 3,402 3,328 X
Net fee income 1,168 1,232 1,261 1,310 1,176
Non-interest income 1,307 1,550 1,402 1,397 1,352
Non-interest expense (2,263) (2,356) (2,292) (2,345) (2,242) 22 +250
PPOP 2,440 2,582 2,495 2,454 2,438 19 +18D
Provisions (279) (401) (359) (337) (386) . m MM‘
Profit before tax 2,161 2,181 2,137 2,117 2,052 : "' m b B h A\.fg.
Core profit 1,733 1,753 1,713 1,702 1,643 14 ” _1sD
Net profit 1,733 1,753 1,713 1,702 1,643
EPS (BY) 216 219 214 213 205 11 -25D
NIM (%) 4.8% 4.8% 4.9% 4.9% 4.8% 08 | : : : : .
Cost to income (%) 48.1% 47.7% 47.9% 48.9% 47.9%
NPL ratio (%) 2.3% 2.4% 2.4% 2.4% 2.4% Jan-10 Jan-13 Jan-16 Jan-19 Jan-22 Jan-25
Credit cost (%) 0.5% 0.7% 0.6% 0.6% 0.7%
ROAE (%) 17.3% 17.0% 16.5% 16.2% 16.0%
Key ratios
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E FY: Dec 2022 2023 2024 2025E 2026E
Cash 1,005 918 910 916 952 Growth
Interbank & money market 40,272 48,490 39,774 45,517 47,435 Outstanding loan 7.2% 4.7% -1.2% 2.0% 3.0%
Investment (net) 4,863 4,205 5,409 5,470 5,600 Net loan 8.3% 8.6% -0.5% 0.7% 3.2%
Net loan 208,881 226,828 225,598 227,223 234,498 Earning asset 9.4% 9.9% -2.9% 1.8% 3.4%
Outstanding loan 236,241 247,385 244,308 249,194 256,670 Asset 8.9% 9.5% -3.0% 1.8% 3.3%
Loan-loss provision (11,845) (9,916) (8,486) (7,526) (7,751) Deposit 13.0% 10.8% -1.0% 1.7% 3.0%
Properties foreclosed (net) 34 49 40 45 44 Liabilities 10.0% 11.5% -3.8% 2.1% 3.8%
PP&E (net) 2,786 3,179 3,144 3,170 3,292 Equity 3.9% -0.8% 1.4% 0.5% 0.8%
Intangible assets 100 79 62 il 69 Interest & dividend income 0.8% 21.0% 5.4% 0.1% 4.2%
Other assets 5,153 4,894 4,324 4,617 4,660 Interest expense -6.9% 93.9% 29.4% -1.5% 4.8%
Earning asset 256,336 281,604 273,397 278,209 287,533 Net interest Income 2.2% 8.6% -1.9% 0.7% 3.9%
Total asset 265,414 290,724 281,877 287,029 296,550 Net fee and service income -10.3% -3.4% 1.8% -6.0% 2.0%
Total deposit 188,266 208,645 206,537 210,113 216,416 Non-interest income -12.6% -6.4% 8.4% 0.1% 0.2%
Interbank & money market 6,195 8,506 10,665 9,629 10,584 Personnel expense 6.6% 4.6% -2.7% -1.0% 2.0%
Total borrowing 15,757 17,315 8,076 9,288 10,681 Non-interest expense 3.8% 8.7% -0.9% -1.3% 2.3%
Other liabilities 12,148 13,573 13,315 13,479 13,967 PPOP -8.0% -0.1% 2.7% 2.2% 3.3%
Total liabilities 222,623 248,276 238,832 243,763 252,944 Core profit 6.5% 1.1% -5.5% -6.9% 1.9%
Paid-up share capital-PS 0 0 0 0 0 Net profit 6.5% 1.1% -5.5% -6.9% 1.9%
Paid-up share capital-CS 8,006 8,006 8,006 8,006 8,006 EPS 6.5% 1.1% -5.5% -6.9% 1.9%
Share premium 1,018 1,018 1,018 1,018 1,018 Performance
Total retained earning 31,932 31,399 31,992 32,213 32,552 NIM 5.1% 5.0% 4.8% 4.9% 5.0%
Appropriated 801 801 801 1,122 1,450 Non-II /NIl 43.7% 37.7% A41.7% 41.4% 39.9%
Unappropriated 31,131 30,598 31,191 31,090 31,103 Cost/ income ratio 46.9% 49.1% 48.1% 47.3% 47.0%
Minority interest 3 3 3 3 3 ROE 17.2% 17.1% 16.1% 14.9% 15.1%
Shareholders' equity 42,791 42,448 43,045 43,266 43,606 ROA 2.8% 2.6% 2.4% 2.3% 2.2%
PPOP on equity 23.1% 22.8% 23.3% 23.6% 24.2%
PPOP on total asset 8% 3% 3% 36%  36%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E Asset quality & Capital
Interest & dividend income 14,904 18,037 19,014 19,028 19,823 Gross NPL ratio 2.1% 2.2% 2.4% 2.5% 2.6%
Interest expense (2,171) (4,208) (5,444) (5,362) (5,620) Loan-loss coverage 258.8% 189.9% 155.3% 141.2% 140.7%
Net interest income 12,734 13,829 13,570 13,665 14,204 LLR / outstanding Loan 4.4% 4.2% 0.0% 4.3% 4.4%
Net fee and service income 5,046 4,867 4,971 4,823 4,965 Excess LLR / net loan 2.5% 2.3% 0.0% 2.3% 2.3%
Non-interest income 5,571 5217 5,657 5,662 5,675 CAR 20.6% 19.5% 18.6% 18.8% 19.0%
Non-interest expense (8,591) (9,340) (9,256) (9,136) (9,349) + CET1 17.2% 16.3% 17.0% 17.2% 17.4%
PPOP 9,714 9,705 9,971 10,192 10,529 + Tier | 17.2% 16.3% 17.0% 17.2% 17.4%
Provision expense (723) (615) (1,376) (2,159) (2,345) Liquidity asset 17.4% 18.4% 16.4% 18.1% 18.2%
EBT 8,991 9,090 8,595 8,033 8,184 Efficiency
Tax expense (1,767) (1,788) (1,694) (1,607) (1,637) Fee income / total asset 2.2% 1.9% 1.9% 1.8% 1.8%
Core profit 7,224 7,301 6,901 6,426 6,547 Non-Il /total asset* 2.2% 1.9% 2.0% 2.0% 1.9%
Minority interest (0) (0) (0) (0) (0) Cost/ total asset 34% 3.4% 3.2% 3.2% 3.2%
Net profit 7,224 7,301 6,901 6,426 6,547 Loan to deposit ratio (LDR) 125.5% 118.6% 118.3% 118.6% 118.6%
Source: Company, DAOL SEC
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CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description AJTUKUNY
90-100 AAAAA Excellent Aian
80-89 AAAA Very Good AUN
70-79 AAA Good ]
60-69 A b Satisfactory nAwold
50-59 A Pass Wil
<50 No logo given n.a. n.a.

dunAuduasuanitunssunisusEning  (I0D)
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DAOL SEC: AUKUNgVaIAIUzUN

“ga" ITed9Ns1MT990U AN YarnmuTvuWugu InuAmardIWwanauIinuiuRA 10% (Usouriuduwa)
“fio” Itiou9nsIAUeg0U WNdN yarAmLTeIoWUZ U InEMAKSIWANDUINUS:HIW 0% - 10% (UsouiTuduwa)
“v1g” tounnsnMUsRlu gundn yaAmwdvduiugnu (Usouruduwa)

HUYBIKA WanoauINURMAKIIoRIUABUINAIANUANUIABIVOINaNARITUTU Koanadluvru=u

I0D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that
companies listed on the Stock Exchange of Thailand and the Market for Altemative Investment (“listed companies”) disclose to

the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance

of listed companies. It is not any assessment ofthe actual practices of the listed companies, andthe CGR does not useany non-
public information. The CGR is not therefore an endorsement of the practices ofthe listed companies. It is not a recommendation

forinvestment in any securities of anylisted companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No

representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the
CGR report or the information used.

DAOL SEC’s stock rating definition

The stock presents a goodbuying opportunity as it appears undervalued and/or will appreciate in the medium term.
Areturn of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the mediumto long term, and there is uncertainty regarding earnings growth. Aretum
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the mediumto longterm, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC Umsanrin ESG Rating (ESG: Environment, Social, Govemnance) |\7v“'au\1uon:i'1u§t3nﬂmsﬁ1ﬁua lanenisia:onou
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, social and governance (ESG) practices will help determine the sustainability and future
financial performance of companies. We thus incorporate ESG into our valuation model.

O Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non -financia
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O Govemance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’s CG rating system.

DAOL SECURITIES (THAILAND)'S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.
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Disdamer: Ths repat hes been prepared by DAOL SECURITES  (THALAND). The infbmdion  herein hes been diiined  fom sources  bdieved b be reidde  ad acourae; however, DACL SEC mikes o reresenfaion & © te aocuracy  and
aompeeness o swch inomdian.  amdion  ad qoinions  eqressed  herein are stjedt  dherge witaut ndice DAOL. SEC hes 1o inerion o sdlict investors © buy o sl @y seouies in tis repat  |n addion, DAOL SEC does it guarariee  reurns
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This repatmay notbereproduced, distibuted ar published by any personin any manner far arny purpose without the permission dDAOL SEC. Invesimertinsecuiiies has risks. Investars areadvised to consider carefuly befaremaking dedisiors.
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