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PE (X) 9.02
P/BV (X) 1.82
Book Value (1) 22.27
Market Cap. (§1411n) 29,479.07
Free Float (%) 99.87
SAA Consensus (L) 44.40
Sector Information
P/E (X) 8.45
P/BV (X) 1.62
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(TISCO Financial Group PCL).

Sector : Banking
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Profit & Loss Financial Ratio

FY Ended December 2010 2011 2012F 2013F FY Ended December 2010 2011 2012F 2013F
Total interest and dividend income 9,351 12,376 14,502 16,385 Profitability Ratio (%)

Total interest expense 2,600 5,460 7,683 8,817 Cost to income 42.7% 44.5% 46.2% 46.3%
Net interest income from interest 6,752 6,916 6,819 7,568 Loans to deposits 340.2% 536.3% 229.9% 225.0%
Provision for possible loan loss -1,945 -1,291 -1,589 -1,600 Yield on earing asset 5.8% 5.9% 5.8% 5.8%
Net interest income after provisions 4,807 5,625 5,231 5,968 Cost of funds 1.9% 3.1% 3.3% 3.3%
Total non-interest income 3,892 4,165 4,965 5,427 Interest spread 3.9% 2.7% 2.1% 2.0%
Total non-interest expenses 3,892 4,165 4,965 5,427 Net interest margin 4.2% 3.3% 2.7% 2.7%
Net profit before corporate income tax 4,159 4,856 4,748 5,376 ROA 1.9% 1.7% 1.6% 1.6%
Corporate income tax -1,256 -1,563 -1,092 -1,075 ROE 21.1% 21.0% 21.0% 21.9%
Minority interest 14 26 24 21

Net Profit 2,888 3,267 3,633 4,279 Percentage Growth (%)

Pre provisioning profit 6,104 6,147 6,337 6,976 Loan Growth 44.4% 23.4% 20.0% 15.0%
Balance Sheet Deposit Growth -14.6% -21.8% 180.0% 17.5%
FY Ended December 2010 2011 2012F 2013F Growth 38.9% 0.7% 3.1% 10.1%
Cash 903 903 925 887 Net Profit Growth 45.3% 13.1% 11.2% 17.8%
Interbank and money market 12,545 30,722 15,361 16,129 EPS Growth 45.0% 13.1% 11.2% 17.8%
Total investment 6,481 3,706 3,892 4,086

Total loans and accrued interest receivable 165,113 203,696 244,435 281,100 Per/Share Data (Bt)

Less loan loss reserves -4,161 -4,428 -5,541 -6,661 EPS 4.0 45 5.0 59
Net loans and accrued interest receivables 145,704 180,851 219,189 253,355 DPS 2.25 2.35 2.65 2.80
Other assets 5,760.95 4,501.31 4,658.58 4,827.72 BV 20.3 223 25.0 284
Total Asset 171,408 220,709 244,051 279,312

Deposits 48,536 37,979 106,341 124,951 Multiplier (x)

Ineterbank and money market 10,843 14,479 15,927 17,519 PE 10.5 9.0 7.6 6.5
Borrowing 90,774 145,397 95,962 107,477 P/BV 2.0 1.8 1.5 1.3
Other liabilities 5,866 6,117 7,021 8,059 Dividend yield (%) 5.42% 5.80% 6.97% 7.37%
Total liabilities 156,550 204,420 225,743 258,548

Paid up capital 7,279 7,279 7,279 7,279

Retain earnings 6,448 7,932 9,854 12,204

Total Equity 14,857 16,289 18,307 20,764
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