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Financial Summary

Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F
Net Interest Income (Btm) 13,573 13,570 13,194 13,263 13,506
Non interest Income (Btm) 5,217 5,657 5,871 6,174 6,332
Operating Profit (Btm) 18,790 19,226 19,065 19,437 19,838
PPOP (Btm) 9,449 9,971 9,856 10,090 10,350
Net Profit (Btm) 7,301 6,901 6,429 6,517 6,599
EPS (Bt) 9.12 8.62 8.03 8.14 8.24
EPS Growth (%) 1.10 (5.48) (6.84) 1.36 1.26
BV/share (Bt) 53.02 53.76 56.05 56.44 56.94
DPS (Bt) 7.75 7.75 7.75 7.75 7.75
Dividend Yield (%) 7.99 7.99 7.99 7.99 7.99
PER (x) 10.64 11.25 12.08 11.92 11.77
P/BV (x) 1.83 1.80 1.73 1.72 1.70
NPLs/Loans (%) 2.22 2.35 2.45 2.55 2.65
CAR (%) 19.51 18.64 19.82 19.56 19.34
ROAE (%) 17.13 16.15 14.63 14.47 14.54
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Quarterly preview

THBmMn  2Q24 1Q25 2Q25F %y-y %g-q
'i\r‘%'::gre“ 3387 3328 3288 -2.9% -1.2%
m’;:\:‘f’es‘ 1550 1352 1,277 -17.6% -5.6%
%ﬂiﬁg”g 4,937 4,680 4564 -7.6% -2.5%
Operaling 5 356 5947 2180 -7.5% -2.8%
expenses

pPOP 2582 2438 2384 -7.6% -2.2%
before tax

Expected

oritloss 401 386 435  85% 12.7%
Net profit 1,753 1,643 1,560 -11.0% -5.1%
Extra 0 0 0

Source: TISCO, KSS
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Fig. 1: Earnings Preview 2Q25F

Year end Dec 31 2Q24  1Q25 2Q25F  %y-y  %q-q 1H24  1H25F  %y-y FY24 FY25F  %y-y %YTDto
THBmnN 2524 FY25F
Net interest income 3,387 3,328 3,288 -2.9% -1.2% 6,783 6,616 -2.5% 13,570 13,194 -2.8% 50%
Non interest income 1,550 1,352 1,277  -17.6% -5.6% 2,857 2,628 -8.0% 5,657 5,871 3.8% 45%
Operating income 4,937 4680 4564 -76% @ -2.5% 9,640 9,245 -41% 19,226 19,065 -0.8% 48%
Operating expenses 2,356 2,242 2180 -75% @ -2.8% 4,618 4,422 -4.3% 9,256 9,209 -0.5% 48%
PPOP hefore tax 2,582 2,438 2,384 -7.6% -2.2% 5,022 4,823 -4.0% 9,971 9,856 -1.2% 49%
Expected Credit Loss (Reversal) 401 386 435 8.5% 12.7% 680 820 20.7% 1,376 1,848 34.4% 44%
Taxes expenses 428 409 390 -8.9% -4.6% 856 799 -6.6% 1,694 1,578 -6.8% 51%
Net profit 1,753 1,643 1560 -11.0% -5.1% 3,486 3,203 -8.1% 6,901 6,429 -6.8% 50%
EPS (THB) 2.19 2.05 195 -11.0% -5.1% 4.35 4.00 -8.1% 8.62 8.03 -6.8% 50%
Key Statistics and Ratios 2Q24 1Q25 2Q25F Qoy-y %q-q

Asset quality ratio
Gross NPLs (THBmnN) 5,697 5,591 5,838 2.5% 4.4%
Gross NPLs / Loans (%) 2.44% 2.42% 2.50%
Loan loss reserve/NPLs 163% 154% 149%
Credit cost 68 67 75

Profitability ratio
Cost to income ratio 47.7% 47.9% 47.8%
Avearge yield (%) 6.77% 6.56% 6.34%
Cost of fund (%) 2.42% 2.25% 2.12%
Net interest margin (NIM) 4.84% 4.76% 4.65%
Non interest income / total income 31.4% 28.9% 28.0%

Liquidity ratio
Loan to deposit ratio 113% 112% 112%

% growth
Loan growth (YTD) -0.6% -0.4% 0.6%
Loan grow th (y-y) 1.3% -1.7% 0.0%
Loan grow th (g-q) -0.8% -0.4% 1.0%

Source: Company data, KSS estimated

Key numbers
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e piaAnlda8d1989 ECL 1 435 a1, ((+9% y-y , +13% g-q): KNI y-y LAY g-g me”miﬂ?mwuiﬂmvmuﬂnm WATALNIN
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Fig. 22 Forward PBV band - TISCO

TISCO P/BV Band (x)
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Fig. 3: Forward PBV band - BANK

SETBANK P/BV Band (x)
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Fig. 4: Peer Comparison

Net Profit (THBmn)

2024 2025F

% Growth y-y

2026F 2024 2025F

PER

PBV

TP

Rating

SET

BANK
BBL
KBANK
KTB
SCB
TTB
KKP
TISCO

214,525
45,211
48,598
43,856
43,943
21,031

4,985
6,901

203,618
41,228
47,699
43,104
41,781
19,101

4,275
6,429

209,040 10% -5%
41,579 9% -9%
49,642 15% -2%
43,977 20% -2%
43,128 1% -5%
19,838 13% -9%

4,359 -8% -14%
6,517 -5% -1%

2026F  2025F

3%
1%
4%
2%
3%
4%
2%
1%

8.62
6.32
7.38
6.87
9.40
9.48
8.80
12.08

2025F
0.79
0.45
0.59
0.64
0.80
0.74
0.58
1.73

2025F

130
170
25
115
1.9
45
93

NEUTRAL
REDUCE
BUY
BUY
NEUTRAL
NEUTRAL
REDUCE
NEUTRAL

ESG Rating

AAA
AAA
AAA
AA
AAA
AA
AAA

Source : Company data, KSS estimate
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ESG Score 4.37

Bloomberg scores
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Bloomberg scores
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Bloomberg scores

Governance (USSUNNUNA)
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* TISCO ”l:wmmmﬂmnummummm@mmuuma Imﬂmuumﬂavmumﬂ,m“@vummmumﬂmm dauynnalinanndes
AN WU, ANAsesdayadauyans Tull 2023 "LummmLmuwmmmmﬂumm%mmmLﬂumummmaﬂm@mmum”
&1ATY

* TISCO lmﬂmmﬂmLﬂuﬂmmﬂumuumu‘lﬂmﬂu,a”LLuqﬂg‘umlumsmmmwﬂmmmmq”lﬁnL‘um‘ TpefinsinNImINNg
mmumﬂummﬁmmn@ 16 ISO/IEC, 27001 uaz NIST Cybersecurity Framework qtlszenafldlunisiivuauuuluie
Tud 2023 VLSJ‘W‘LILiﬂ\ii‘ﬂ\iL?ﬂuluﬂ?”LmuVlLﬂF;IQ‘IJ?Nﬂ‘LJﬁQ’mﬂMJﬂﬂ?;l‘llﬂll@‘ll‘ﬂﬂ@ﬂﬁ"l nsgryme nsudladasnutlas daya
mummimmmﬂmimﬂmwiuumummmm

Research Division 4



Krungsri Securities | TISCO Financial Group 20 June 2025

muwmmamwu LA mwwmmmmLLu”mmm\mu
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SET ESG RATINGS 2024 (as of 27 February 2025)

Ratings - AAA

ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB
PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™MT TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK COM7 CPAXT* CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

1 ILM INTUCH KKP LH MAJOR MINT MTI NRF* NYT OSsP
PLANB PPS PSH PSL PTTEP* QTC S S&J SAT SAWAD SC
SCB SCCC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC TPIPL TRUBB TTA TTW
VGI WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CM COLOR DELTA GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD*
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSC TGE THIP THREL
TKS TLI TOA TOG TPCS TQM TSC TSTH TTCL TU TWPC
UAC UBE VIH WACOAL XO

AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA

FEALIAZLIU

SET ESG Ratings

90 - 100 AAA
80 -89 AA
65-79 A
50 -64 BBB

o
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