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TISCO (12w
AUTOX MTC SAWAD TIDLOR Audasnimadew) TURBO
2564 1.4% 3.7% 1.2% 3.7% 1.9%
2565 0.1% 2.9% 25% 1.6% 2.9% 2.8%
2566 0.8% 3.1% 3.1% 1.4% 4.0% 3.1%
2567 1.4% 2.8% 3.6% 1.8% 4.8% 4.2%
1H68 2.9% 2.6% 3.8% 1.8% 5.3% 4.1%

AU : 1 .) JUNTSiiu MTC SAWAD TIDLOR lia: TURBO 2.) MD&A vau SCB 11a: TISCO
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anuunn 1Q67 2Q67 1Q68 2Q68 %QoQ %YoY 1H68 1H67 %YoV
mﬁiﬁ'mmﬁﬂi*u 608 630 661 663  -153.5% 8.7% 1,324 1,238 6.9%
9N ﬁunum@mﬁﬂd'\ﬂ 108 109 108 105 -149.8% 0.2% 212 217 -2.2%
iﬂﬂ"lﬁ’mmﬁﬂ%’qu% (NI1) 501 520 554 558 0.8% 7.2% 1,112 1,021 8.9%
?ﬂﬂ'lﬁ’ﬁﬁ'l‘iiﬂ’aﬂtﬁﬂa"u (Non - NII) 100 125 87 106 22.1% -14.8% 194 225 -13.8%
-eldAnsssuiilan 22 22 19 16 -13.9% 25.4% 35 44 20.8%
- el (ndine Aevidgrysuin 77 103 68 90 320%  -126% 159 181 -12.1%
selngan 601 645 641 664 3.7% 3.0% 1,305 1,246 4.8%
9in Anldanalunsnenazisng 394 439 337 356 5.7% -18.7% 694 833 -16.7%
filsnaug1sas (PPOP) 207 207 303 308 1.5%  491% 611 413 48.0%
i Nammnuﬁmmiﬁmﬁmmfjwuﬁm'ﬂﬁu (ECL) 144 208 124 199 61.2% -4.0% 323 352 -8.1%
Win MERU (:ele) 8 (8) 35 18 -49.3% -332.2% 53 1 9042.5%
mlsgna 55 7 145 91 -37.3% 1295.0% 236 61  285.8%
EPS (uw) 0.025 0.003 0.065 0.041 -36.9% 1266.7% 0.106 0.028 278.6%
Fwide (’lsimum@mﬁﬂﬁwm - - - 10,936 10,936

Ruin (sountidunudtyydniu TFRS 16) - - - 9,498 9,498

Yield on loan 24.2% 23.7%

Cost of fund 4.3% 4.5%

Spread 19.9% 19.2%

Cost to Income Ratio 53.2% 66.8%

Credit cost 5.6% 6.4%

NPL / Loan 4.1%

Coverage Ratio (LLR/ NPL) 107.1%

LLR/ Loan 4.5%
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(MB) 2565 2566 2567  2568F 2569F  2570F
Revenue 1,593 2,111 2,582 2,716 2,948 3,387
OPEX 999 1,452 1,659 1,402 1,472 1,619
ECL 171 504 762 658 695 800
Net profit 338 132 142 525 625 775
Ratio

Revenue % YoY 40% 33% 22% 5% 9% 15%
OPEX % YoY 32% 45% 14% -15% 5% 10%
Loan Growth 48% 40% 9% 0% 15% 15%
Loan spread 177% 187% 193% 198% 19.8% 19.8%
- Yield on loan 211%  227% 239% 24.0% 240% 24.0%
- Cost of fund 3.3% 41% 4.6% 4.2% 4.2% 4.2%
Costtoincomerato 62.7% 68.8% 642% 516% 499% 47.8%
Credit Cost 2.7% 5.7% 7.0% 5.8% 57% 57%
D/E 2.8 3.9 3.9 25 24 24
ROE 20.2% 5.5% 5.6% 15.8% 146% 159%
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Simple Average  16% 15% 15% 15%
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AN : @e9NUBIL Ua. 10188 Wad AN : JUNSAU lla: 818uLd38 Ua. 1a18e wad
e e S e ASIAPLUS
Division oy lisns=mamnmssnuunaouiuenansinsolifmudoudusarmmslismstunnnvonjoulaslio Securities

douneavaunSaWus-ynwWulsag AU uSEnHANNSWE 188 waa $ain Iudnsdla



FUNDAMENTAL |sspere 5

SYNOPSIS 2023
GGM
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g 5%
ROE-g 1%
Beta 1.5
Risk free rate 3%
Risk premium 7%
COE 13%
COE-g 8%
ROE-g /COE-g : PBV (X) 1.4
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aurinlsvannu (duunn) duan 31 s.A. 2567 2568F 2569F 2570F JuAa (@1uuan) dudn 31 s.A. 2567 2568F 2569F 2570F
seldmendsy 2,595 2,724 2,927 3,367 RuanuazRudngunans 222 1,477 926 798
ﬁuﬂumanﬁﬂﬁqﬂ (451) (423) (438) (481) Auide 11,349 11,347 13,049 15,006
swuiﬁ'namﬁqu% (NI 2,144 2,301 2,489 2,885 - peniadnaiu 336 336 386 444
sellfialdnenidl (Non - NI 438 415 459 502 -Wn LLR (554) (515) (593) (682)
selasan 2,582 2,716 2,948 3,387 Euﬁﬂqw% 11,131 11,167 12,842 14,769
Aldaneilumemneuaziimsuaziu (1,659) (1,402) (1.472) (1,619) Aunfneiu 1,464 1,598 1,746 1,908
lsnaudisas (PPOP) 923 1,314 1,476 1,768 Auniwesan 12,817 14,243 15,514 17,475
ECL (762) (658) (695) (800) ﬁuﬁﬁu(munﬁﬁumﬁuTFRs16) 10,064 10,064 10,809 12,113
rinlsriewnERuls 161 656 781 968 vilduiu 142 147 154 161
ain Rl (19) (131) (156) (194) wilAus 10,206 10,211 10,963 12,274
dniiurssduldi@eibifsunanounu - - - - yuEEnd1szudn 1,111 1,335 1,335 1,335
rlsgns 142 525 625 775
EPS (1) 0.06 0.20 0.23 0.29 Mlsazan 324 849 1,369 2,019
daurnsgiiaiu 2,611 4,031 4,551 5,201
wilRuuazdouraagBeu 12,817 14,243 15,514 17,475
wurilsvaanusielnsuaa @uuany 1Q67 2Q67 1Q68 2Q68 Junasielnsund (@uuin) 1Q67 2Q67 1Q68 2068
sefldnenideiy 608 630 661 663 RuanuazRudngunis 358
ﬁunumanﬁiﬁﬂa (108) (109) (108) (105) Auda 10,936
m’Lﬁmamﬁqu% (NI1) 501 520 554 558 - penidiadnedu 327
sellgnaldnenie (Non - NII) 100 125 87 106 -WnLLR (494)
selasan 601 645 641 664 auﬁan% 10,768
F]"W'l‘i’]“l'ﬁﬂ'luﬂ’\i“ll’]ﬂhl,ﬂ:Lﬁv’]ﬂm:éuj (394) (439) (337) (356) Aunneau 1,382
flsnaudisas (PPOP) 207 207 303 308 Aunswesan 12,509
ECL (144) (208) (124) (199) ﬁuﬁﬁu(manﬁaumquFRS1e) 9,498
rilsriewnERuls 63 (1) 180 109 vildudu 164
Vin mBEuly ®) 8 (35) (18) Wigus 9,662
dniifurssdnldideibiiswnanunn - - - - uiEndiszuda 1,111
mlsgnd 55 7 145 91 danfiugariuansinua :?J"w] 1,176
EPS (1) 0.025 0.003 0.065 0.041 Mlsazan 560
dArurasgiaiu 2,847
wilRuuazdaurssgiaiu 12,509
dmnsndounnisiiu 2567 2568F 2569F 2570F duuAgaulunisus:uaunis 2567 2568F 2569F 2570F
Yield On Loan 23.9% 24.0% 24.0% 24.0% shnmsiAintesdudesn 9.3% 0.0% 15.0% 15.0%
Funding cost 4.6% 4.2% 42% 4.2% NPL/Loan 4.2% 4.0% 4.0% 4.0%
Loan Spread 19.3% 19.8% 19.8% 19.8% LLR/NPL (Coverage ratio) 114% 110% 110% 110%
Cost to income ratio 64.2% 51.6% 49.9% 47.8% LLR/Loan 4.7% 4.4% 4.4% 4.4%
Credit cost 7.0% 5.8% 5.7% 5.7%
D/E 3.9 25 2.4 2.4
ROA 1.1% 3.9% 4.2% 4.7%
ROE 5.6% 15.8% 14.6% 15.9%
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APPENDIX

NI swlnnanIDusUaNs (SnelnnanIDosU - AeNITENe)
Non - NI shelnnolsnoniDy
OPEX ABIUAITUIU

PPOP : Pre-Provision Operating Profit

finlsnoudnsay (s18lnsol — AMIBINUFNITUIL)

ECL (Expected Credit Loss)

WaVIANUANUIASARRANAN=IAAVU (ATs91ud1sed Uurntudurilsvianu)

LLR (Loan Loss Reserve)

ANIEOWAVIANUAUIASANRAAON-AAVU (UAA)

Yield on Loan

NIl / Average Loan

Cost of Fund

Alsnonenibe / AioaginasiununtnoniDy (ranq Ao Rutn + Bond)

Loan spread

Yield on loan au Cost of fund &:NOUUNSIUVOIWOSHAUIGD

Credit Cost

ECL / Average Loan

DPD (Days Past Due)

FIUOUIURAWEISHT

Stage 1 (Perform)

FuoRgugns:nUnIUUNG

Stage 2 (Underperforming)

Furdon DPD Ifiu 30 3u h§ommnms§m§un‘mﬂmmw |L‘io\m'mamu:msﬁuéauuon%a@iu
ananKNSsUIFsY IUE1s:HUMUUNR (SICR : Significant Increase in Credit Risk)

Stage 3 (NPL : Non Performing Loan)

FuienAnggns:IAu 90 Ju

NPL Formation

Fuo NPL Alnannsulusontiu

Coverage Ratio

LLR / NPL : a:nauulgungnisiidnsodvadustn
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