FINANSIA SYRUS EARNINGS RESULTS
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TISCO

Current Previous Close Target Exp Return Support Resistance  CGR 2011
BUY BUY 37.25 50.00 + 34% 37-36.50 38.50-39.50 AAAAA
Consolidated earnings . . . . ‘e gy
BT (m) 2010 2011 2012E  2013E fls 212 widszniule YSuaranisainilsan Strong Buy
Loans (Bt bn) 165 203 244 281
Growth (%) 444 233 200  15.0 TISCO 89Nty 2Q12 ﬂm'mLi'm'mvl'rmanmnmwmmsﬂunﬁ

PPOP (Bt m) 310 3175 2,946 3,957 mmmuﬂ%mswufﬂmhmmmswﬂuLd%l,ﬂmaumnmanl,nﬂmﬂmama 3
Growth (%) -29.1 241 7.2 343 520152 mefiawidansadlauiounse lSudszanmnisinlsansTi
Net profit (Bt m) 2,888 3,267 3,634 4,410 uasilvindwiioaziausslananiioans  neladisssaion _uas
EPS (Bt) 397 449 498 6.04 ﬂmmwa%ﬂswwm‘?% i’lﬂ’lti]’m&\l’lﬂnﬂﬂiﬂﬁ%l.ﬂ% 50 UM U Bo
EPS (Bt) - Fully diluted 3.97 449 498  6.04

Growth (%) 15 131 109 214 mvls 2Q12 AnIaa usmmuwumswuvlﬂﬂamomﬂ‘swmﬂ%

PE (x) 9.5 8.4 7.6 6.2 TISCO Mo lignd 2Q12 # 920 au. LANAu 6.6% Q-Q (Haanmyld
PE (x) - Fully diluted 9.5 8.4 7.6 6.2 (ﬂEmL'LIEJﬁ‘YIﬁ +10% Q -Q) Uae 9.9% Y-Y (mnsw"l,@mﬁssmuuuaﬂﬁ +30% Y-Y
DPS (Bt) 225 235 250 3.00 wazdnlEinanBanas 27% Y-)

Yield (%) 6.0 6.2 6.6 7.9 mvl,sawmmmmmﬂ"hin 16% mﬂmnﬂﬂmmmamumuaumwmmm
BVPS (BY) 20.50  22.48  24.74  27.98 mmmwﬂsmmﬂ’lﬂ%num wamiunie TISCO mmsmﬂaﬂmmmsmu
P/BV (x) 1.8 1.7 1.5 1.3 nwnea B/E andududnlei lasdasuiufiuszozauansianagi 53%
Par (Bt) 10 10 10 10

AN 75% Twlasunarion (aaasUszanm 4 wiuan) udin Spread azvinldu
e 3.1%  wihnulasunareuudinae Guiwmalsudnaiululasing

b ta 'ty uaﬂmﬂummmnnmsmnmlmwmnnm‘smmumu"lm Winlean
Share data a@mmum’lﬂjmmamﬂmma@mmam 44% 9N 51% 1u"lmmaﬂau

Source: Company data, FSS estimates

Close (11/07/2012) 37.75
SET index 1,208.67 NPL anadu e Coverage ratio WHILNTINN aﬂmmnmaﬂmmwuu
Foreign limit/actual (%) 49.00/48.63 Twlasunail TIsco "I,@mmiaammamuammaauma (Credit cost) 7 1.06%
Paid up shares (million) 727.88 ANAHaN 0.5% Twlasuanauuss 0.7% > lufinaw Lm.,na's'laan'namﬂﬂﬂ@m
Free float (%) 77.59 0.7-0. 8% anee w1 NPL ratio @ 1.3% saasanlaTinanan uetdunsda
Market cap (Bt m) 27,477.47 ﬂuammnmmwan?ﬂummu u,awmmamwwumumaﬁimi@uuﬂaamaa
Avg daily T/O (Bt m) (2012 YTD) 133.14 ﬂuummm‘l@wmumnﬁsnamwumwmaﬂiwmmwmu 100 au.a7n 2Q11
hi, lo, avg (Bt) (2012 YTD) 43.75, 34.25, 37.75 LLawa'mmmmwulu"lmmanau amwmumsawuamm NPL mammumia
Source: Setsmarts LWN“]J%&J’IEIU‘Y] 170 7%

ﬂsnﬂi:N'lmn'ﬁn'ﬂsﬂf:uaxﬂwﬁﬂ%%

SET o brice (1) ﬂiuﬂswmmmim"liamﬂuLLawﬂvxmmu 8% U8z 38% mua’mumam 36
130000 8000 WAL, (+11% Y-Y) 11 2012 unz 4.4 Wuaw. (+21% Y-v) lufl 2013 1ilesan 1.
120000 7200 Uiuiwdsanmmadulesasiwdads 20% 0 12% (1H12 ¥ildud
oo oo 13.5% YTD) uazdl 2013 1w 15% 2. dsuiumadulavesneldissadion
90000 48.00 N 3-5% Liu 25% uaz 10% Tudilusstinsinaudey uas 3.05Uaa Credit
j££ gggg cost 311 1% maa%ul;%aﬁmﬂu 0.8% )

600.00 24.00 USusnannanzanawiln 50 U ki o
500.00 / SET 16.00 . . & . R R .
40000 £ TIsco 1800 daumnananzant 2012 Pwiu 50 U (NLeN 45 Um) 89 PER 10 1

R = 0 (Ke11.38%, ROE 20%) fauuzih1 @@ (Strong Buy)

2Q12 Earnings Results

(Btm) 2Q12 1Q12 % Q-Q 2Q11 % Y-Y

Interest income 3,617 3,413 6.0% 3,010 20.2%

Source: SET Interest expense -1,888 -1,848 2.2% -1,135 66.4%
Net interest income 1,729 1,566 10.4% 1,875 -7.8%

Non interest income 1,467 1,243 18.1% 1,021 43.7%

Operating income 3,196 2,808 13.8% 2,897 10.3%

Analyst: Sunanta Vasapinyokul, CFA Operating expenses -1,420  -1,448 -1.9% -1,343 5.7%
Register No.: 019459 PPOP 1,733 1,318 31.5% 1,497 15.8%
X Provision charges -589 -269  119.0% -328 79.4%
Tel.: +662 646 9680 Income tax -261 -248 5.2% -358 -27.1%
email: sunanta.v@fnsyrus.com Net profits 920 837 9.9% 863 6.6%
www. fnsyrus.com Spread 3.11% 3.06% 0.05% 4.11% -1.00%
Operating cost / income 44.4% 51.6% -7.20% 46.4% -2.00%

ROE 23.1% 22.2% 0.90% 22.4% 0.70%

Source: Company data



FINANSIA SYRUS

Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt m) 2009 2010 2011 2012E 2013E 2009 2010 2011 2012E 2013E
Interest and dividends 8,473 9,433 12,376 15,319 17,801 Growth (%)
Interest costs 2,492 2,572 5,460 7,672 8,124 Gross loans 10.1 44.4 23.3 20.0 15.0
Net interest income 5,981 6,861 6,916 7,647 9,677 Total assets 10.0 23.5 28.8 11.8 9.3
Non-interest income 2,873 1,054 1,311 1,356 1,420 Net interest income 43.7 14.7 0.8 10.6 26.5
Operating Income 11,336 10,199 13,570 16,567 19,110 Non-interest income 34.6 (63.3) 24.4 3.4 4.8
Operating costs 6,953 7,090 10,395 13,621 15,153 Operating costs 4.4 2.0 46.6 31.0 11.2
PPOP 4,384 3,110 3,175 2,946 3,957 Provision costs 57.9  (225.8) (33.7) 51.3 29.4
Provisions 1,548 -1,947 -1,291 -1,953 -2,527 Pre-Provision profit 33.5 (29.1) 2.1 (7.2) 34.3
Optg. Profit after Provns. 2,836 5,057 4,466 4,899 6,483 Net profit 16.1 45.3 13.1 11.2 21.4
Net non-operating items - - - - - Profitability etc. (%)
Pre-tax profit 2,845 4,159 4,856 4,727 5,532 Operating cost/income 61.3 69.5 76.6 82.2 79.3
Tax charge 840 1,256 1,563 1,093 1,121 Gross loans/deposits 201.1 339.9 535.6 203.4 170.1
Profit after tax 2,005 2,902 3,293 3,634 4,410 Average earnings yield 6.58 6.20 6.38 6.30 6.35
Minority interests 10 201 34 20 20 Average funding cost 2.13 1.89 3.14 3.67 3.53
Net profit 1,988 2,888 3,267 3,634 4,410 Net interest margin 4.65 4.51 3.56 3.14 3.45
Fee income/Revenue 13.5 0.0 0.0 0.0 0.0
Non-interest inc./Income 25.3 10.3 9.7 8.2 7.4
(Bt m) 2009 2010 2011 2012E 2013E Optg. income/Total Assets 8.2 6.0 6.1 6.7 7.1
Gross loans 114,249 164,981 203,430 244,116 280,733 Optg. costs/Total Assets 5.0 4.1 4.7 5.5 5.6
Accrued interest 117 134 266 300 400 ROA 1.4 1.7 1.5 1.5 1.6
LLR -2,425 -4,162 -4,428 -5,210 -6,220 ROE 16.2 21.1 21.0 21.2 22.9
Net loans & accrued 111,941 145,704 180,851 217,107 249,499 Asset quality (%)
Cash 827 903 903 1,000 1,000 NPLs/Total loans 2.5 1.8 1.6 1.2 1.3
Interbank assets 12,708 12,545 30,722 20,000 10,000 NPLs/Total assets 2.0 1.5 1.2 1.2 1.3
Investments 9,438 6,481 3,706 3,000 3,000 Provisions/Loans 1.4 0.0 0.0 0.0 0.0
Foreclosed properties 49 21 258 250 250 Loan Loss Reserves/NPLs 86.4 156.8 156.8 160.8 154.4
Fixed assets 1,559 1,390 1,451 1,500 1,500 Capitalization (%)
Other assets 2,226 4,362 2,817 4,000 4,500 Tier 1 14.5 11.3 9.9 9.7 9.3
Total assets 138,748 171,408 220,709 246,857 269,749 Tier 2 2.5 6.6 5.0 4.1 3.9
Customer deposits 56,808 48,536 37,979 120,000 165,000 Total 17.0 15.2 14.9 13.8 13.1
Interbank liabilities 6,380 10,843 14,479 20,000 25,000 Per share data
Short-term borrowings 53,699 75,313 0 80,000 50,000 Shares in issue (million) 759 728 728 730 730
Long-term borrowings 5,430 15,460 145,397 0 0 Reported EPS (Bt) 2.62 3.97 4.49 4.98 6.04
Other liabilities 3,912 6,398 6,565 8,800 9,320 Pre-Provision EPS (Bt) 5.78 4.27 4.36 4.04 5.42
Total liabilities 126,229 156,550 204,420 228,800 249,320 BVPS (Bt) 17.28 20.50 22.48 24.74 27.98
Paid up Capital 7,269 7,279 7,279 7,279 7,279 DPS (Bt) 1.74 2.25 2.35 2.50 3.00
Share premium 0 0 0 0 0 DPS/EPS (%) 66.4 56.7 52.3 50.2 49.7
Appropriated reserves 120 213 301 301 301 Valuations (x)
Unappropriated reserves 4,342 6,235 7,632 9,378 11,750 P/E 14.4 9.5 8.4 7.6 6.2
Minority interests 89 81 90 100 100 Normalized P/E 14.4 9.5 8.4 7.6 6.2
Shareholders' funds 12,519 14,857 16,289 18,057 20,429 P/BV 2.2 1.8 1.7 1.5 1.3
Dividend yield (%) 4.6 6.0 6.2 6.6 7.9

Source: Company data, FSS research
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ADVANC  BKI GRAMMY  LPN PTTCH™  SC TIPCO 100-90 ALad
AOT BMCL HEMRAJ ~ MCOT PTTEP  SCB TISCO acss s ’
BAFS CPN Icc NMG QH scc TKT 80-89 = Py fiunn
BANPU  CSL IRPC PS RATCH  SE-ED TMB 70-79 a
BAY EASTW KBANK PSL ROBINS SIS TOP . . . o .
BBL EGCO KK PTT RS THRE 60-69 Awald
BCP ERW KTB PTTAR™  SAT TP 50-59 WA
**Ju 18 aa1au 2554 PTTAR Ay PTTCH ayusyuAanisiilu PTTGC fpen

<50 no logo given n/a
L0040
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BIGC DEMCO INTUCH MAJOR 0GC Sccc SSSC TIC TTW
BJC DRT IVL MAKRO OISHI SCG STA TK TUF
BLA DTAC JAS MBK PB SCSMG STANLY TMT TVO
“S|CCO wanaaundnnindanmsillundnnswdaanadauluiui 7 ganau 2554

AdA

2S BAT-3K CNS FSS ITD MATI OFM QLT SMK TF TPIPL VARO
A BGT CNT GENCO JTS MBAX PAF RASA SMM TGCI TPP VIBHA
AEONTS BLAND CPI GFM JUTHA M-CHAI PAP RCI SPC THANA TR VNG
AFC BNC CPL GL KASET MCS PATO RCL SPC THANI TTCL WG
AGE BOL CRANE GLAND KDH MDX PDI ROJNA SST TICON TTI WORK
AH BROCK CSP GOLD KH MJD PHOL RPC STAR TIW TWFP YUASA
AHC BSBM CSR GUNKUL KKC MOONG PICO SAUCE SucC TKS TWZ
Al BTNC CTW GYT KMC MPIC PL SCBLIF SVOA TLUXE TYCN
AIT CCET DCC HFT KTC MSC POST SCP SWC TMD UBIS
AJ CFRESH DRACO HTECH KWH NC PPM SENA SYNEX TNH UEC
AKR CHARAN EASON IFS KYE NEP PREB SHANG TBSP TNPC UOBKH
APRINT Cl EIC ILINK LALIN NNCL PRECHA SIAM TCB TOPP UPF
APURE CITY ESSO IRC LEE NSI PRIN SIMAT TCC TPA us
AS CMO FE IRCP LHK NTV PTL SKR TCP TPAC uT
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