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2Q22 RESULTS

Year to 31 Dec (Btm) 2Q22 1Q22 2Q21 goqchg (%) yoy chg (%)
Total gross loans 203,341 203,553 213,995 0.1 (5.0
Net interest income 3,107 3,061 3,149 15 (€3
Non-interest income 1,416 1,318 1,522 75 (6.9
Loan loss provision (140) (85) (555) 63.9 (74.8)
Non-Interest Expenses (2,125) (2,099) (2,080) 12 2.1
Pre-provision operating profit 2,439 2,320 2,635 51 (7.4)
Net income 1,848 1,795 1,666 29 109
EPS (Bt) 231 2.24 2.08 29 109
Ratio (%)

NPL Ratio 2.2 2.2 2.7

Net interest margin (NIM %) 5.1 5.0 48

Credit cost (bp) 28 17 102

Cost to income (%) 470 479 445

Common equity tier 1 (CET1) ratio (%) 18.3 18.4 18.0

Source: TISCO, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net interest income 13,098 12,460 12,347 12,568 13,501
Non-interest income 5,806 6,369 5,882 6,142 6,826
Net profit (rep./act.) 6,063 6,781 7,261 7,424 7,879
Net profit (adj.) 6,063 6,781 7,261 7,424 7,879
EPS (Bt) 7.6 8.5 9.1 9.3 9.8
PE (x) 11.4 10.2 9.5 9.3 8.8
P/B (x) 1.8 1.7 1.6 1.6 1.5
Dividend yield (%) 9.0 7.3 8.3 9.5 9.6
Net int margin (%) 4.6 4.8 5.0 4.9 5.0
Cost/income (%) 42.4 44.0 46.1 443 44.9
Loan loss cover (%) 210.5 236.7 220.0 193.0 176.0
Consensus net profit - - 7,073 7,353 7,900
UOBKH/Consensus (x) - - 1.03 1.01 1.00

Source: TISCO, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt86.25
Target Price Bt114.00
Upside +32.2%
(Previous TP Bt121.00)

COMPANY DESCRIPTION

A small bank with roughly 2% of the credit
market. The bank’s strong focus is on auto HP
lending, which accounts for 64% of its loan
book.

STOCK DATA

GICS sector Financials
Bloomberg ticker: TISCO TB
Shares issued (m): 800.6
Market cap (Btm): 69,055.7
Market cap (US$m): 1,891.2
3-mth avg daily t'over (US$m): 12.1
Price Performance (%)

52-week high/low Bt101.50/Bt86.25
1mth 3mth 6mth 1yr YTD
(3.6) (13.5) (12.9) (6.8) (10.2)
Major Shareholders %
NVDR 13.9
CDIB & Partners Investment Holding 10.0
State Street Bank EU 5.8
FY22 NAV/Share (Bt) 53.54
FY22 CAR Tier-1 (%) 19.22
PRICE CHART
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STOCK IMPACT
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NET PROFIT FORECASTS

2022F 2023F 2024F
Old 7,187 7,681 8,001
New 7,261 7,424 7,897
% chg +1.0 34 -1.3

Source: UOB Kay Hian
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VALUATION/RECOMMENDATION
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TOTAL LOAN MIX IN 2Q22

Source: TISCO, UOB Kay Hian
RETAIL LOAN MIX IN 2Q22

HP Used Car,

Housing Loans,
7.2%

Source: TISCO, UOB Kay Hian
LOANS UNDER RELIEF PROGRAMME
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Interest income 14,792 14,556 15,587 16,980 Cash with central bank 1,103 1,043 1,093 1,169
Interest expense (2,332) (2,209) (3,019) (3,479) Govt treasury bills & securities 8,043 9,383 9,839 10,521
Net interest income 12,460 12,347 12,568 13,501 Interbank loans 30,489 32,319 33,889 36,239
Fees & commissions 5,609 5,196 5,505 6,174 Customer loans 192,926 199,179 209,871 225,499
Other income 761 687 637 652 Investment securities 2,081 2,085 2,186 2,338
Non-interest income 6,369 5,882 6,142 6,826 Derivative receivables 0 0 0 0
Total income 18,829 18,229 18,710 20,327 Associates & JVs 810 847 847 847
Staff costs (5,727) (5,895) (5,668) (6,314) Fixed assets (incl. prop.) 2,928 2,691 2,367 2,103
Other operating expense (2,553) (2,517) (2,616) (2,810) Other assets 5,235 5,289 5471 5,744
Pre-provision profit 10,549 9,817 10,425 11,203 Total assets 243616 252,835 265563 284,460
Loan loss provision (2,060) (761) (1,144) (1,354) Interbank deposits 8,081 8,340 8,746 9,352
Pre-tax profit 8,489 9,056 9,281 9,849 Customer deposits 166,542 170,978 179,285 191,718
Tax (1,708) (,794) (1,856) (1,970) Derivative payables 3 0 0 0
Minorities 0 0 0 0 Debt equivalents 14,962 18,936 21,639 25,637
Net profit 6,781 7,261 7,424 7,879 Other liabilities 12,830 11,712 12,137 12,774
Net profit (adj.) 6,781 7,261 7424 7,879 Total liabilities 202,418 209,967 221,807 239,481
Shareholders' funds 41,194 42,864 43,752 44,974
Minority interest - accumulated 3 4 4 4
Total equity & liabilities 243616 252,835 265563 284,459
OPERATING RATIOS KEY METRICS
Year to 31 Dec (%) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Capital Adequacy Growth
Tier-1 CAR 18.6 19.2 19.3 19.1 Net interest income, yoy chg (4.9) (0.9 18 74
Total CAR 23.2 24.0 24.1 23.8 Fees & commissions, yoy chg 9.0 (7.4 5.9 12.2
Total assets/equity (x) 5.9 5.9 6.1 6.3 Pre-provision profit, yoy chg (3.1) (6.9 6.2 75
Tangible assets/tangible common 6.0 6.0 6.2 6.4 Net profit, yoy chg 11.8 7.1 23 6.1
equity () Net profit (adj.), yoy chg 11.8 7.1 23 6.1
Customer loans, yoy chg (10.2) 3.2 54 74
Asset Quality Profitability
NPL ratio 24 24 25 24 Net interest margin 48 5.0 49 5.0
Loan loss coverage 236.7 220.0 193.0 176.0 Costfincome ratio 440 461 413 449
Loan loss reserve/gross loans 5.8 53 4.8 4.3 Adjusted ROA 26 29 29 29
Increase in NPLs (11.8) 0.9 8.1 48 Reported ROE 16.8 173 171 178
Credit cost (bp) 96.3 37.0 53.6 59.8 Adjusted ROE 16.8 173 171 178
o Valuation
Liquidity PIBV (x) 17 16 16 15
Loan/deposit ratio 115.8 116.5 1171 117.6 PINTA (x) 17 16 16 16
Liquid assets/short-term liabilities 22.7 238 238 238 Adjusted PIE (x) 102 95 93 8.8
Liquid assets/total assets 16.3 16.9 16.9 16.8 Dividend Yield 73 83 95 96
Payout ratio 74.4 78.8 88.0 84.5
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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AP ARROW BAFS BANPU BAY BCP BCPG BOL BRR BTS
BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
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GLOBAL GLOW GULF HPT HTC HYDRO ICN IFS INET INSURE
IRC IRCP IT ITD ITEL J JAS JCK JCKH JMART
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LALIN LANNA LDC LHK LOXLEY LRH LST M MACO MAJOR
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ORI osP PATO PB PDG PDI PL PLAT PM PPP
PRECHA PRIN PRINC pSTC PT QLT RCL RICHY RML RWI
S11 SAAM SALEE SAMCO SANKO SAPPE SAWAD SCG scl scP
SE SFP SIAM SINGER SIRI SKE SKR SKY SMIT SMK
SMPC SMT SNP SONIC SPA SPC SPCG SPVI SR SRICHA
ssc SSF SST STANLY STPI suc SUN sSusco SUTHA swc
sYMC SYNEX T TACC TAE TAKUNI TBSP Tce TCMC TEAM
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MATI M-CHAI MCS MDX META MGT MJD MM MVP NC
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
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STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
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