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AFLEm AU unaIUTNAURRALYEWRES (CAR) m4 30 B8 63 agflustauga
21.95% (Tier — 1 7 17.6%) Nuneuituenaas st 71 11% (Tier — 1 71 8.5%) 3N
wagnAas taanala Sensitivity Analysis s2AU NPL #ilszanas 12% nnela
auuag'm%'umﬁu Aazvhlumlstl 2563 whniu 0 vn (ﬂuuﬁg’mﬁy’q ECL % 40%)

TszAL NPL M3 nN316RIaTIN 96 a9as BRNAINANSELARRUNaYUI: TISCO

msdnsuanniisnelnsuna nusluudndou NPL noduidosoused

4.0%

NIATFILAN TFRS 9 3.23%
. . \ 2.86%
o 30%  2.57% 2.54% 0530% 2 40%

Audesnduing 220,169 |Stage 1 205462 190,507  -7%

2.0%
Audesadunanidiay 16,823 Stage 2 26,330 30,178 15%

1.0%
AuiTiaqau NPL 5,834 |Stage 3 6,081 7,480 23% 0.0%

25657 2558 2559 2560 2561 2562  2563F

7 242,826 237,873 228,165 -4%

fnn: TISCO 7n1: TISCO uaY @NENNUASE L. Laide AR

dnzou NPL lgnaunauannd

NITUAALAZN TR 0.0% 0.0% 0.0% 0.0% 11.29% 11.34% 10.94% 9.86% 11.86% 14.35%
adanisunineduaznisnaaiie 00% 0.0% 0.0% 0.0% 00% 0.0% 0.0% 00% 0.0% 0.0%
asraplinAuariisnig 00% 0.0% 00% 00% 00% 0.0% 00% 00% 00% 0.0%
auL%"a‘Qi‘ﬁ’ﬂ 0.00% 0.00% 0.00% 0.00% 0.84% 0.79% 0.74% 0.71% 0.73% 0.63%
SME 1.09% 6.22% 4.64% 0.75% 0.75% 1.03% 1.42% 1.20% 1.13% 1.74%
Auderinda 241% 2.56% 2.63% 2.75% 2.66% 2.84% 2.79% 2.35% 2.79% 3.49%
Audeiiiesnihmaduu 2.49% 2.66% 2.62% 4.88% 5.34% 559% 2.73% 2.38% 2.80% 4.44%
Audaianisians 4.10% 3.88% 4.05% 6.06% 6.12% 5.97% 6.62% 6.65% 4.36% 5.16%
Audarhuuaniiu 0.0% 0.0% 0.0% 00% 00% 00% 0.0% 15.10% 12.45% 14.10%
Fuidesuten 2.86% 2.95% 3.01% 3.51% 3.59% 3.77% 3.25% 2.84% 3.02% 3.92%
Audedy 0.98% 0.82% 0.64% 0.64% 0.38% 0.43% 024% 0.17% 0.19% 0.38%
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NPL 1a: Coverage Ratio snglnsund

NPL - Gross 7,289 7,691 6,658 5,834 6,081 7,480 23.0% -2.7%
NPL - Gross (%) 3.02% 3.19% 2.77% 2.40% 2.56% 3.28%

LLR 11,562 11,283 11,249 10,717 11,536 11,695 0.5% 2.8%
LLR/NPL 158.6% 146.7% 168.9% 183.7% 189.7% 155.0%
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9 GGM (ROE 728128119 18.5%) '1& PBV 71 1.45 1in 5% Fv 3 2563 7 73 1w 3
Upside 3% Aaluzin SWITCH Usenauniusialay NPL A uatnaihiay flants
#5149 Sentiment m_|r;i@mmﬁuiunzjmmmrﬁqqgu Tnesvezduting Ruawnuliin
1uﬁ’uﬂum@ﬂ@jm§'u L1 INTUCH L‘ﬁ'@'ﬂaxLﬁuammwauwaﬁ“wﬁﬂumﬁmmiﬁlu flaz

neatlszniAnunn neusnduladamuiulungus anas

Us:lﬁuu‘aé'wnuz_)é' Gordon Growth Model (GGM)

Sustainable ROE 18.5%
g 2.8%
ROE-g 15.7%
Beta 1.6
Risk free rate 4.0%
Risk premium 6.0%
COE 13.6%
COE-g 10.8%
pRvEy
BVPS FY2563 (F) 50.0
BVPS FY2564 (F) 514
Fair value 1 2563 73.00
Fair value 1 2564 75.00
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TISCO Tnemne] 10bp 104 NIM Aitlfusaanasarnaanianiil 2563 71 4.34% s
ﬁﬂﬁmﬂiﬁmmﬁﬁqu%@mm 2.2% mnﬁmﬁuﬁ 12,709 duum wazinle
qsll 2563 anAY 3.7% mﬂﬂwﬂ’u‘ﬁ 6,209 ANULMN meaﬂmmﬁugmﬁq PBV
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wanisAtuustelnsuiaves TISCO

S 4061 1062 2062 3062  4Q62  1Q63 2063 pWoQ %Yoy . 1HE3 - 1HG2  %Yor
m‘lﬁmmﬁfﬂ{qu‘% 3,079 3,102 3,107 3,111 3,472 3,458 3,128 -9.5% 0.7% 6,586 6,210 6.1%
selinassuilon - qvis 1,521 1,399 1,448 1,491 1,847 1,398 1,086  -22.3%  -25.0% 2,484 2,847  -12.8%
se/lgRumdainenldane 171 86 93 162 117 56 148 162.6% 58.9% 204 179 14.1%
sumaldannnisadineny 4,772 4,587 4,649 4,763 5,436 4,912 4362  -11.2% 6.2% 9,274 9,236 0.4%
pinldaneafiveu (2,147)  (2317)  (2273)  (2,303)  (2,379)  (1,995)  (1,819) -8.8%  -200%  (3,813) (4589) -16.9%
mammuﬁmmaamﬁmmwuﬁmé‘fu (465) (108) (138) (125) (738)  (1,073) (873)  -18.7%  534.7%  (1,946) (246)  692.0%
Anlsaniuaunaunis 2,160 2,162 2,239 2,335 2,319 1,844 1,671 9.4%  -254% 3,515 4,401 -20.1%
Wn nERuls (433) (431) (438) (459) (454) (358) (337) 5.7%  -23.0% (695) (869)  -20.0%
nlegni 1,726 1,730 1,798 1,878 1,865 1,486 1,333 -10.3%  -25.8% 2,819 3528  -20.1%
EPS (un) 2.16 2.16 2.25 2.35 2.33 1.86 167  -10.3%  -25.8% 3.52 441 20.1%
finlsannnisaifiuau 2,157 2,084 1,934 1,972 2,583 2,542 2,185  -14.0% 13.0% 4,727 4,018 17.7%
Fude 240,654 241,700 241,215 240,471 242,826 237,873 228,165 -4.1% -5.4% 228,165 241,215 -5.4%
Rueln 253,040 244,563 242,773 233,406 245758 248,382 224,888 -9.5% 7.4% 224,888 242,773 7.4%
Yields 5.70% 5.80% 5.89% 6.03% 6.49% 6.05% 5.69% 6.09%  5.81%
Funding Cost 2.04% 2.07% 2.09% 2.13% 2.11% 1.77% 1.68% 1.79%  2.03%
Spread 3.66% 3.73% 3.80% 3.90% 4.38% 4.28% 4.01% 430%  3.78%
NIM 4.01% 4.10% 4.18% 4.29% 4.76% 4.60% 4.32% 462%  411%
NPL/TL 2.86% 3.02% 3.19% 2.77% 2.40% 2.56% 3.28% 3.28%  3.19%
LLR/NPL 169.8%  158.6%  146.7%  168.9%  183.7%  189.7%  155.0% 155.0%  146.7%
Credit cost 0.77% 0.18% 0.23% 0.21% 1.22% 1.79% 1.50% 1.66%  0.21%
Cost to Income Ratio 45.0% 50.5% 48.9% 48.3% 43.8% 40.6% 41.7% 41.1%  49.7%

AN 9UNN9RY

TAsvasy Source of fund vou TISCO

AnsAudienasnu 2394 2424 2848 2638 3393 2762 -186% 139%  4.7%
aaumine 47371 40282 37,662 37,802 45887 43,690 -4.8%  85%  15.6%
anepuiledusztziann 49,530 53,510 54,356 56,561 54,888 50,156  -8.6%  6.3% -11.3%
ThsRuein 100,689 103,012 107,917 119,084 116461 103571 -11.1%  05% -13.0%
RurBusznzdu 37 37 37 37 37 37 00%  00%  0.0%
Yuf 40,265 32,815 24200 24,980 23,590 19,190 -18.7% -41.5% -23.2%
993 240,286 232,080 227,020 241,101 244,256 219,406 -10.2%  -5.5%  -9.0%
s
CASA 21% 18% 18% 17% 20% 21%

Fixed Deposit 63% 67% 71% 73% 70% 70%

Auffuszuzdu 0% 0% 0% 0% 0% 0%

urf 17% 14% 1% 10% 10% 9%

;

fw: TISCO
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Us:=urrunaswanisaitiuvaud 2563-65

aurlsvaAnu (druunny

ﬁuam 31 s.A. 2562A 2563F 2564F 2565F
se'lenanifiody 17,881 17,675 17,780 18,408
siunuaanidudie (5,089) (4,965) (4,772) (4,923)
se'ldnaningns 12,792 12,709 13,008 13,485
se'leAsssuLiauy - §nd 6,185 5,938 6,235 6,547
selaannniseniiunudug 458 270 670 706
alaAnaeniueu 9,271) (8,846) 9,111) (9,383)
Andaniaoduavgey (1,109) (2,307) (2,399) (2,471)
M'lsAaunddule’ 9,056 7,765 8,404 8,883
in aEdule (1,783) (1,553) (1,681) 1,777)
duzavfariudiuian (3) (3) 4) “)
Alsgns 7,270 6,209 6,719 7,103
EPS (uaw) 9.08 7.75 8.39 8.87
Alsannn1seiivuY 8,360 8,439 9,034 9,482
Norm EPS (u1n) 10.44 10.54 11.28 11.84

Jurlsvaanusnelasund (§uuin)

3Q62 4Q62 1Q63 2Q63
e'ldnaniinfu 4,377 4,735 4,553 4,122
ﬁuwumamﬁua’m (1,266) (1,263) (1,095) (994)
se'lananuingns 3,111 3,472 3,458 3,128
se'leAsssuLiauY - §nd 1,491 1,847 1,398 1,086
seldnnniseniiunudug 162 117 56 148
Al iueu (2,303) (2,379) (1,995) (1,819)
Andaniaoduavgey (125) (738) (1,073) (873)
M'lsAaunFdule 2,335 2,319 1,844 1,671
Wn A dule (459) (454) (358) (337)
druvasgfaviuduan 2 (0) (0) )
Alsans 1,878 1,865 1,486 1,333
EPS (u1) 2.35 2.33 1.86 1.67
Alsannseiveuy 1,972 2,583 2,542 2,185
Norm EPS (un) 2.46 4.63 - 0.03 1.98
Tier 1 18.3% 17.4% 17.6% 17.6%
Tier 2 5.0% 4.7% 4.6% 4.3%
CAR 23.2% 22.1% 22.2% 22.0%
dms1doun1unisivu
Fudn 31 s.A. 2562A 2563F 2564F 2565F
Yield 5.93% 6.04% 6.04% 6.03%
Funding cost 2.04% 2.07% 2.00% 2.00%
Spread 3.89% 3.97% 4.05% 4.03%
NIM 4.24% 4.34% 4.42% 4.42%
e‘?u;ﬂaﬂ'atﬁumnuamﬁwjﬂu 100.7% 100.4% 100.8% 101.2%
HARALLNUNNFUNSNE A& 2.42% 2.11% 2.28% 2.33%
WanauwnuNEiauads 18.88% 15.68% 16.57% 17.01%

ANN: @E11ASE LA, 1aiTe NAR
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Us:urruniswanasaaiiiuviaud 2563-65 (#10)

Juma (auunn)

dugn 31 s.A. 2562A 2563F 2564F 2565F
WSusdauasdudnsuiais 1,103 1,257 1,381 1,504
1BuaIVu-agna 9,363 9,831 10,323 10,839
Fwdia 242,826 230,685 239,912 247,110
10 aanuieAiesy 1,241 1,365 1,502 1,652
vin Akanisodeasgey (10,709) (11,316) (12,565) (13,536)
Fuidlaqud 233,350 220,734 228,848 235,225
Funswedu 4,327 4,543 4,770 5,009
Aunsweisu 298,304 288,883 300,337 310,210
Wurhn / Surdu 246,064 234,921 243,436 249,941
wildusam 259,108 248,882 259,221 267,796
nuUGanTELD 8,007 8,007 8,007 8,007
ssavdu 2,829 2,829 2,829 2,829
Alsazay 28,357 29,161 30,276 31,574
@rudasriiavu 39,193 39,997 41,112 42,410
uildauuazarunavridaiu 298,304 288,883 300,337 310,210

JuRasiglasuna (duunn)

3Q62 4Q62 1Q63 2Q63
WBusauazdudinsuiais 1,137 1,103 1,278 1,164
Wuaamu-gna 12,731 10,177 13,416 12,539
Fuila 240,471 242,826 237,873 228,165
nn aantiaeiu 729 1,241 1,511 1,719
vin Audandsodoazgey (11,283) (10,314) (11,536) (11,595)
ﬁuti‘aawﬁ 229,917 233,753 227,848 218,289
FunFwedu 40,081 53,271 61,013 43,122
Aunsweisau 283,866 298,304 303,555 275,114
Wurn 202,783 216,085 220,629 200,179
WSugiu 30,623 29,673 27,753 24,709
wildusm 246,471 259,111 262,423 238,866
nuGanTELED 8,007 8,007 8,007 8,007
shsavdu 4,577 2,829 2,874 2,867
m'lsdvan 24,812 28,357 30,251 25,374
drunavsifianiu 37,395 39,193 41,131 36,248
il dunazarunasrifialiu 283,866 298,304 303,555 275,114
duuRzaulunisus:uiunis
ﬁuaﬂ 31 s.A. 2562A 2563F 2564F 2565F
dasnsduianasiuiia 0.9% -5.0% 4.0% 3.0%
dasnsiiutanadudhnuazidugia -2.8% -4.5% 3.6% 2.7%
dgnsnsiduiauasnelaasssudaus 1.5% -4.0% 5.0% 5.0%
dgasaFdule 19.7% 20.0% 20.0% 20.0%
Credit cost 0.5% 1.0% 1.0% 1.0%
CAR 22.1% 21.8% 21.9% 22.0%
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