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Earnings Preview

Quarterly earnings Change (%)
(Bt m) 3Q24 4Q24 1Q25 2Q25 3Q25E QoQ YoY
Interest income 4,749 4,746 4,589 4,585 4,544 (0.9) (4.3)
Interest expenses (1,365) (1,344) 1,261) (1,257) (1,217) (3.1) (10.8)
Net interest income 3,385 3,402 3,328 3,328 3,327 (0.0) 1.7)
Non-interest income 1,402 1,397 1,352 1,465 1,712 16.9 221
Total operating income 4,787 4,800 4,680 4,794 5,040 5.1 5.3
Non-interest expenses (2,292) (2,348) (2,242) (2,190) (2,196) 0.3 (4.2)
Preprovision profit 2,494 2,454 2,438 2,604 2,843 9.2 14.0
Loan loss prov/impair. (359) (337) (386) (559) (763) 36.6 112.9
Earnings before taxes 2,136 2,117 2,052 2,045 2,080 1.7 (2.6)
Income tax (423) (416) (409) (402) (412) 25 (2.7)
Earnings after taxes 1,712 1,702 1,643 1,644 1,668 1.5 (2.6)
Non-controlling interests ©) 1 (0) (0) (0) (90.9) (99.0)
Recurring profit 1,712 1,702 1,643 1,644 1,668 1.5 (2.6)
Exceptional items - - - - - N.M. N.M.
Net profit 1,712 1,702 1,643 1,644 1,668 1.5 (2.6)
EPS (Bt) 2.14 213 2.05 2.05 2.08 1.5 (2.6)
Loan growth (% QoQ) (1.5) 1.0 (0.4) 1.9 (0.5) N.A. N.A.
Loan to deposit ratio (%) 112.3 112.4 112.0 112.3 112.0 (0.3) (0.3)
NIM (%) 4.9 5.0 4.8 4.8 4.8 (0.02) (0.17)
Cost to income ratio (%) 47.9 48.9 47.9 45.7 43.6 2.1) (4.3)
NPL ratio (%) 2.4 2.4 2.4 2.4 2.4 (0.0) (0.0)
Loan loss coverage ratio (%) 159.1 155.3 153.8 154.8 160.0 5.2 0.9
Tier 1 capital (%) 17.2 17.0 171 17.2 17.2 0.0 0.0
Capital adequacy ratio (%) 19.0 18.6 18.8 191 191 0.0 0.1

Source: Pi research, company data
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Balance Sheet (Bt m) 2023 2024 2025E  2026E  2027E M Income Statement (Bt m) 2023 2024 2025E 2026E  2027E
Cash & equivalents 918 910 1,006 1,016 1,032 Interestincome 17,781 19,014 18,218 17,862 18,133
Interbank loans 48,490 39,774 38,814 39,203 38317 Interest expenses (4,208) (5,444) (4,905) (4,338) (4,284)
Investment securities 3314 449 7188 5808 5895  Netinterest income 13,573 13570 13,314 13,524 13,849
Gross loans 234,815 232,200 235,165 239,744 244,448  Fee & commission income 531 5409 535 5515 5570
Fixed assets - net 3179 3144 3207 3,239 3,288  Fee & commission expenses (443) (437) (455) (452) (457)
Other assets 234,599 233,328 237,071 240,891 245978  Net fee & commission income 4,867 4971 4,900 5063 514
Total assets 290,726 281,877 287,514 290,390 294,745  Non-interestincome 5218 5657 6,084 6015 6,081
Deposits 208,645 206,537 210,910 214,057 217,288  Total operating income 18790 19,226 19,398 19,539 19,930
Interbank deposits 8,506 10,665 10,351 10,184 10,316  Non-interest expenses (9,340) (9,256) (8,835 (8,695) (8,77
Debt equivalents 17286 8,076 8,576 7,576 8,576  Preprovision profit 9450 9971 10563 10,844 11,159
Other liabilitites 13,840 13,554 14,213 14513 13,656  Loan loss provision (359) (1,.376) (2,337) (2.375)  (2,42)
Total liabilities 248,277 238,832 244,050 246,310 249,836  Earnings before taxes 9090 8595 8226 8,469 8,738
Paid - up capital 8,007 8,007 8007 8007 8007 Incometax (1,788)  (1,694)  (1,625)  (1,673)  (1,726)
Premium on share 1,018 1,018 1,018 1,018 1,018 After-tax profit 7302 6902 6602 679 7,012
Others 2,021 2,025 2045 2,066 2,087  Non-controlling interests (0) (0) 0 0 0
Retained earnings 31401 31,992 32,391 32,985 33,795  Earnings from cont. operations 7,301 6,901 6,602 6,796 7,012
Non-controlling interests - - - - - Exceptional items

Total equity 42,450 43,045 43,465 44,079 44910  Netincome 7301 6901 6602 679 7,012
Total liabilities & equity 290,726 281,877 287,514 290,390 294,745  EPS(Bt) 9.1 8.6 8.2 8.5 8.8
Growth (%, YoY) 2023 2024 2025E  2026E  2027E pEVESY(:i] 18 78 78 78 18
Net interest income (%) 6.6 (0.0) (1.9) 1.6 X Asset quality and liquidity 2023 2024 2025E  2026E  2027E
Fee & commission (%) (4.0) 1.8 (1.0) 3.0 1.0 Gross NPL (Bt m) 5223 5,464 5627 5909 6,204
Preprovision profit (%) (2.7) 515 5.9 2.7 2.9 NPLratio (%) 2.2 2.4 2.4 25 25
Net profit (%) 11 (5.5) (4.3) 3.0 3.2 Loanloss coverage ratio (%) 189.8 155.3 162.1 160.7 159.9
EPS (%) 11 (5.5) (4.3) 3.0 3.2 Loan loss reserve/loans (%) 42 3.7 3.9 4.0 41
Gross loans (%) 12 ()} 1.3 1.9 2.0  Credit costs (bps) 16 59 100 100 100
Assets (%) 9.5 (3.0) 2.0 1.0 1.5 Loan/deposit ratio (%) 112.5 112.4 mbs 112.0 112.5
Customer deposits (%) 10.8 (1.0) 21 1.5 (3N Capital Adequacy 2023 2024  2025E  2026E  2027E
Profitability (%) 20232024 2025E 2026 2027E BRI AT eI 16.3 17.0 16.6 16.7 16.4
Yield on loans 8.7 8.9 8.4 8.1 8.1  Total capital ratio (%) 19.5 18.6 18.4 18.7 18.6
Cost of funds (1.9) (2.4) (2.2) (1.9) (1.8)  Total assets/equity (x) 6.8 6.5 6.6 6.6 6.6
Net interest margin 4.9 4.8 4.8 4.8 48  NEER) 2023 2024  2025E  2026E  2027E
Cost/Income ratio 49.7 48.1 455 44.5 440  PER(x) 10.9 1.4 12.1 n n4
ROAA 2.6 2.4 2.3 2.4 2.4 PBV(x) 19 1.8 1.8 1.8 1.8
ROAE 171 16.1 15.3 15.5 15.8  Dividend yield (%) 18 19 18 1.8 18

Source: Pi research, company data
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Corporate Governance Report of Thai Listed Companies 2024
CG Rating by the Thai Institute of Directors Association (Thai I0D)
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IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose
to the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate
governance of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does
not use any non-public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is
not a recommendation for investment in any securities of any listed companies or any recommendation whatsoever. Investors
should exercise their own judgment to analyze and consider any information relating to the listed companies presented in this
CGR report. No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness
or accuracy of the CGR report or the information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.

s19v1uauul sarhdulagisagus:avAwelhiauadoyalia:unaoumsaiasik laglddoyauaiioansdivg RldSunsWeuws doansiseus
02000UNNMSTUNMUBAIPUSKISUOLUSENCIDY  IUS:NDULLA:IGWENEIIASIDEOUAINGNGOVOENDSIIASIY LdATianuIsadiugu Aoy
gndevldagvauysal MsdiAsiAlusiBvuaUUGidwengudaunasgiuvukanmsdiasimodulosewugiuunbuunasiuado auauus
Tagbldwaufo:tihlugmsdunudegivla Fodetausuuskarld WWudoAaiuuevdndinsizk Fousend sl udeviFudosnudonaliu
donanotausl Avd UnavnuuadigsievualuinosiEaosaugyieudoudous:noudos

@ @ Pi Securities @pisecurities @ support@pi.financial @ www.pi.financial Investing, simplified.




Stock Update

Tisco Financial Group PCL

SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA
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AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA
s=QuA:llUU SET ESG Ratings
90 -100 AAA
80-89 AA
65-79 A
50 - 64 BBB
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