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Current Previous Close 2013 TP  Exp Return Support Resistance CGR 2012
BUY BUY 42.25 54.00 +27.8% 41.50-41 44-45 VaVeVaVeVel
Consolidated earnings o o o
1 Q = 1 - 1
BT (mn) 2011 2012 2013E  2014E Ltaﬂmuﬁ%%ﬂﬂiz@%i’lﬂ'ﬂﬁ%izﬂzamm Valuation #dwta
Loans (Bt bn) 203 273 323 361
Growth (%) 233 344 180 120 mwnam‘luﬂswmuﬂmmwami’a‘[ﬂﬂmwmamiasnﬂumuaamm
PPOP (Bt m) 3175 2,404 3,058 3,835 mmaﬂ’luﬂmwuvlmwmmw% TIsco umwlﬂnawuwaﬂ‘lunamm%a
Growth (%) 21 243 272 25.4 g o b 4
Net profit (Bt m) 3267 3705 4129 4,637 Suansdsonniunatagistasieanid vasfinndulavesduideinde
EPS (Bt) 449 509 5.6 579 mmnuaamaa@nuﬂammmn‘nmaamawaaauamfﬂsamssnﬂmﬁn
EPS (Bt) - Fully diluted 449 509 516  5.79 watsndalaiin Catalyst sl%iwﬂwﬂ% umswamumm #a TISCO 21N
Growth (%) 131 134 13 123 Valuation fisihaula Tagsanagn @ Zounsil 2013 PER 8.2 1in (VS naa 10
PE (x) 9.4 8.3 8.2 7.3 1i1) Dividend Yield 5.6% (VS Na 3.4%) uaz ROE 21% (VS Naal 17.4%)
PE (x) - Fully diluted 9.4 8.3 8.2 7.3 B , o
v o - —~ S o

DPS (Bt) 235 235 235 2.40 uwalibs NPL 83g92%namnndniiasnanasodadfianaiag
Yield (%) 5.6 5.6 5.6 5.7 J a !
BVPS (BY) 248 2537 2678 2988 mytszganniane Adaruiidsnfudmugin ﬂmawamumsmmawmﬂ
P/BV (x) 1.9 .7 1.6 1.4 ERITTGHEEGR mﬂwuuﬂmsnyumﬂammswa 40% mnwmaﬂmﬂuﬂswu
Par (Bt) 10 10 10 10 llulrew fusms Tisco lenadiuiamasoflages wiasnaudirilu

Source: Company data, FSS estimates

Share data

Close (15/07/2013) 42.25
SET index 1,455.40
Foreign limit/actual (%) 49.00/46.90
Paid up shares (million) 800.62
Free float (%) 76.98
Market cap (Bt mn) 33,826.26
Avg daily T/0 (Bt mn) (2013 YTD) 124.67
hi, lo, avg (Bt) (2013 YTD) 60.75, 39.25, 50.51

Source: Setsmarts

SET Index Price (Bt)
1,750.00 90.00
1,600.00 81.00
1,450.00 72.00
1,300.00 63.00
1,150.00 54,00
1,000.00 45,00

850.00 36.00
700.00 27.00
550.00 SET 18.00
40000 = TISCO T 9.00
250.00 -+ 0.00

Source: SET
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Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2010 2011 2012 2013E 2014E 2010 2011 2012 2013E 2014E
Interest and dividends 9,433 12,376 15,211 18,603 21,498 Growth (%)
Interest costs 2,572 5,460 8,166 9,776 11,015 Gross loans 44.4 23.3 34.4 18.0 12.0
Net interest income 6,861 6,916 7,044 8,826 10,482 Total assets 23.5 28.8 31.6 16.1 8.7
Non-interest income 1,054 1,311 2,009 2,021 2,077 Net interest income 14.7 0.8 1.9 25.3 18.8
Operating Income 10,199 13,570 15,757 19,139 22,078 Non-interest income (63.3) 24.4 53.3 0.5 2.8
Operating costs 7,090 10,395 14,613 17,341 19,502 Operating costs 2.0 46.6 40.6 18.7 12.5
PPOP 3,110 3,175 1,144 1,798 2,575 Provision costs (225.8) (33.7) 48.9 69.2 14.7
Provisions -1,947 -1,291 -1,922 -3,252 -3,731 Pre-Provision profit (29.1) 2.1 (64.0) 57.1 43.2
Optg. Profit after Provns. 5,057 4,466 3,067 5,051 6,307 Net profit 45.3 13.1 13.4 11.4 12.3
Net non-operating items - - - - - Profitability etc. (%)
Pre-tax profit 4,159 4,856 4,814 5,180 5,815 Operating cost/income 69.5 76.6 92.7 90.6 88.3
Tax charge 1,256 1,563 1,081 1,051 1,178 Gross loans/deposits 339.9 535.6 124.3 124.3 121.1
Profit after tax 2,902 3,293 3,733 4,129 4,637 Average earnings yield 6.20 6.38 6.01 5.75 5.68
Minority interests 201 34 121 100 100 Average funding cost 1.89 3.14 3.55 3.48 3.50
Net profit 2,888 3,267 3,705 4,129 4,637 Net interest margin 4.51 3.56 2.78 2.73 2.77
Fee income/Revenue 0.0 0.0 0.0 0.0 0.0
Non-interest inc./Income 10.3 9.7 12.8 10.6 9.4
(Bt mn) 2010 2011 2012 2013E 2014E Optg. income/Total Assets 6.0 6.1 5.4 5.7 6.0
Gross loans 164,981 203,430 273,312 322,508 361,209 Optg. costs/Total Assets 4.1 4.7 5.0 5.1 5.3
Accrued interest 134 266 353 400 400 ROA 1.7 1.5 1.3 1.2 1.3
LLR -4,162 -4,428 -5,122 -6,423 -7,915 ROE 21.1 21.0 21.4 20.7 20.4
Net loans & accrued 145,704 180,851 243,547 287,740 320,636 Asset quality (%)
Cash 903 903 1,046 1,000 1,000 NPLs/Total loans 1.8 1.4 1.2 1.1 1.2
Interbank assets 12,545 30,722 31,196 31,000 28,000 NPLs/Total assets 1.5 1.2 1.1 1.1 1.1
Investments 6,481 3,706 7,016 7,000 7,200 Provisions/Loans 0.0 0.0 0.0 0.0 0.0
Foreclosed properties 21 258 273 300 250 Loan Loss Reserves/NPLs 156.8 156.8 180.0 162.0 159.1
Fixed assets 1,390 1,451 1,384 150 1,500 Capitalization (%)
Other assets 4,362 2,817 6,035 10,000 8,000 Tier 1 11.3 9.9 9.1 8.9 8.2
Total assets 171,408 220,709 290,497 337,190 366,586 Tier 2 6.6 5.0 3.9 3.0 2.7
Customer deposits 48,536 37,979 219,823 259,392 298,300 Total 15.2 14.9 13.0 11.9 10.9
Interbank liabilities 10,843 14,479 13,971 20,000 22,000 Per share data
Short-term borrowings 75,313 0 0 20,000 10,000 Shares in issue (million) 728 728 728 801 801
Long-term borrowings 15,460 145,397 27,877 0 0 Reported EPS (Bt) 3.97 4.49 5.09 5.16 5.79
Other liabilities 6,398 6,565 10,445 16,348 12,354 Pre-Provision EPS (Bt) 4.27 4.36 1.57 2.24 3.22
Total liabilities 156,550 204,420 272,117 315,740 342,654 BVPS (Bt) 20.50 22.48 25.37 26.78 29.88
Paid up Capital 7,279 7,279 7,279 8,010 8,010 DPS (Bt) 2.25 2.35 2.35 2.35 2.40
Share premium 0 0 0 0 0 DPS/EPS (%) 56.7 52.3 46.2 45.6 41.5
Appropriated reserves 213 301 405 612 612 Valuations (x)
Unappropriated reserves 6,235 7,632 9,472 11,688 14,211 P/E 10.6 9.4 8.3 8.2 7.3
Minority interests 81 90 184 100 100 Normalized P/E 10.6 9.4 8.3 8.2 7.3
Shareholders' funds 14,857 16,289 18,381 21,450 23,932 P/BV 2.1 1.9 1.7 1.6 1.4
Dividend yield (%) 5.3 5.6 5.6 5.6 5.7

Source: Company data, FSS research
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ASIMAR BKI EGCO KK PS ROBINS ScC TIP TTA 60-69 B A A Awald

BAFS BMCL ERW KTB PSL RS SE-ED TIPCO 50-59 A .

BANPU BTS GRAMMY  LPN PTT SAMART SIM TISCO <50 —— n/a

BAY CPN HEMRAJ MCOT PTTEP SAMTEL SIS TKT no logo given

BBL CSL ICC NKI PTTGC SAT SNC TMB
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25 BROOK DTAC HMPRO MACO OFM S&J SSsC THRE TSC

ACAP BWG DTC HTC MAKRO 0GC S&P STANLY TIC TSTH

AF CENTEL ECL IFEC MBK OSIHI SABINA STEC TICON TTW

AT CFRESH EE INTUCH MBKET PAP SAMCO Suc TIW TUF

AKR CGS EIC ITD MFC PDI SCcc SUSCO TK TVO

AMATA CHOW ESSO IVL MFEC PE SCG SvI TLUXE UAC

AP CIMBT FE JAS MINT PG SCSMG SYNTEC TMT UMI

ASK CK FORTH KCE MODERN ~ PHATRA**  SFP TASCO TNITY upP

ASP CM GBX KGlI MTI PJW SITHAI TCAP TNL upPOIC

AYUD CPALL GC KSL NBC PM SMT TCP TOG uv

BEC CPF GFPT L&E NCH PR SPALI TFD TPC VIBHA

BFIT csc GL LANNA NINE PRANDA SPCG TFI TRC VNT

BH DCC GLOW LH NMG PRG SPI THANA TRT WACOAL

BIGC DELTA GUNKUL  LRH NSI PT SPPT THCOM TRU YUASA

BJC DEMCO HANA LST occC PYLON SSF THIP TRUE ZMICO

***PHATRA was voluntarily delisted from the Stock Exchange of Thailand effectively on September 25, 2012.
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AEONTS BGT CcMO GENCO JTS LHBANK NC PTL SGP SWC TPAC uTt

AFC BLA CNS GFM JUBILE LHK NNCL Q-CON SIAM SYNEX TPCORP VARO

AGE BNC CNT GLOBAL JUTHA LIVE NTV QLT SIMAT TBSP TPIPL WAVE

AH BOL CPL GOLD KASET LOXLEY 0OSK QTC SINGER TCB TPP WG

AHC BROCK CRANE HFT KBS MAJOR PAE RASA SIRI TEAM TR WIN

Al BSBM CSP HTECH KC MATCH PATO RCL SKR TF TTCL WORK

AJ BTNC CSR HYDRO KDH MATI PB RICH SMIT TGCI TWFP

ALUCON BUI CTW IFS KIAT MBAX PICO ROJNA SMK THANI TYCN

AMANAH  CCET DRACO IHL KKC M-CHAI PL RPC SOLAR TKS UBIS

APCO CEN EASON ILINK KTC MDX POST SAM SPC TMD UEC

APCS CHUO EMC INET KwC MJD PPM SCBLIF SPG T™I ulic

APRINT Cl EPCO IRC KWH MK PREB SCP SSC TNH UMS

ARIP CIG FNS IRCP KYE MOONG PRECHA SEAFCO SST TNPC UOBKH

AS CIMBI*** FOCUS IT LALIN MPIC PRIN SENA STA TOPP UPF

ASIA CITY FSS JMART LEE MSC PSAAP SF SVOA TPA us

***CIMBI was voluntarily delisted from the Stock Exchange of Thailand effectively on September 25, 2012.
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