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Reviving volume growth 

 TISCO’s 4Q22 profits of Bt1.8bn (up 1% y-y and 6% q-q) and 

2022’s EPS growth of 6% were in-line as higher provision 

buffer was offset by stronger loans growth of 8% and slower 

rise of cost of funds. 

 2022’s profits were 101% of our forecast but we see upsides to 

our profits growth this year due to TISCO’s more aggressive 

loans volume growth and lower provisions. 

 The bank sets loan growth target of 5-10% in 2023. The focus 

is to grow high-yield segments especially auto cash with its 

target to open 200 branches per year over three years. New 

car HP is looking more attractive after upward interest rate 

adjustment by 0.4% and booming EV car. While overall new 

car penetration rate is increasing to 5.2% in 2H22 (from 4.7% 

in 1H22), TISCO’s penetration to EV car is as high as 20%. 

  

 Meanwhile, TISCO expects a turnaround of fee income growth 

on growing loans volume and low base of capital market fees. 

 The biggest challenge for the bank is rising cost of funds due to 

resumption of FIDF fees and rising interest rate. Without impact 

of higher FIDF fees, cost of funds already increased 14bps q-q 

in 4Q22. 

 We expect TISCO to overcome rising funding cost headwinds 

via lower excess provisions and growing high-yield loans. As it 

has resumed volume growth, we believe our dividend payout 

assumption is already generous at 85%. We see upsides to our 

earnings forecast but with limited share price upside at this 

juncture, we maintain our HOLD rating. 

 

Income Statement (consolidated) Income Statement 12M as

Yr-end Dec (Bt m) 4Q21 1Q22 2Q22 3Q22 4Q22 (Bt m) q-q% y-y% % 2022F 2022A  2023F

Interest & dividend income 3,617        3,556        3,616        3,755        3,977        Interest & dividend income 6            10          102        14,904   15,663   

Interest expense 510           495           510           533           633           Interest expense 19          24          96          2,171     3,532     

  Net interest income 3,108        3,061        3,107        3,221        3,344          Net interest income 4            8            103        12,734   12,132   

Non-interest income 1,738        1,345        1,443        1,244        1,520        Non-interest income 22          (13)        99          5,551     6,326     

  Total income 4,845        4,406        4,549        4,465        4,865          Total income 9            0            102        18,285   18,458   

Operating expense 2,176        2,099        2,125        2,153        2,253        Operating expense 5            4            102        8,630     8,787     

  Pre-provisioning profit 2,669        2,307        2,425        2,312        2,612          Pre-provisioning profit 13          (2)          102        9,656     9,671     

Provision for bad&doubtful debt 412           85             140           119           379           Provision for bad&doubtful debt 219        (8)          137        723        549        

  Profit before tax 2,258        2,221        2,285        2,193        2,233          Profit before tax 2            (1)          100        8,933     9,122     

Tax 460           439           451           433           443           Tax 2            (4)          99          1,766     1,824     

  Profit after tax 1,798        1,782        1,834        1,761        1,790          Profit after tax 2            (0)          100        7,167     7,298     

Equity income (3)             13             15             13             14             Equity income 12          neg 555        55          10          

Minority interests (0)             (0)             (0)             (0)             (0)             Minority interests neg neg 15          (0)          (3)          

Extra items -           -           -           -           -           Extra items neg neg -        -        

  Net profit 1,795        1,795        1,848        1,773        1,804          Net profit 2            1            101        7,222     7,305     

  Normalized profit 1,795        1,795        1,848        1,773        1,804          Normalized profit 2            1            101        7,222     7,305     

-        

PPP/share (Bt) 3.3            2.9            3.0            2.9            3.3            PPP/share (Bt) 13          (2)          102        12          12.1       

EPS (Bt) 2.2            2.2            2.3            2.2            2.3            EPS (Bt) 2            1            101        9            9.1         

Norm EPS (Bt) 2.2            2.2            2.3            2.2            2.3            Norm EPS (Bt) 2            1            101        9            9.1         

BV/share (Bt) 51.5          53.7          49.0          51.2          53.4          BV/share (Bt) 4            4            53          53.5       54.5       

Balance Sheet (consolidated) Financial Ratios

Yr-end Dec (Bt m) 4Q21 1Q22 2Q22 3Q22 4Q22 (%) 4Q21 1Q22 2Q22 3Q22 4Q22

Cash and Interbank 31,593      33,605      33,575      35,316      41,277      Gross loan grow th (YTD) (9.7)       0.3         0.2         5.0         7.9         

Other liquid items 2,081        2,046        2,243        2,110        2,320        Gross loan grow th (q-q) (0.7)       0.3         (0.1)       4.8         2.7         

  Total liquid items 33,674      35,652      35,818      37,427      43,597      Deposit grow th (YTD) (18.2)     2.9         1.4         9.6         13.0       

Gross loans and accrued interest 204,662    205,211    204,975    214,886    220,726    Deposit grow th (q-q) (1.3)       2.9         (1.5)       8.1         3.1         

Provisions 11,740      11,497      11,298      11,015      11,845      Non-interest income (y-y) 1.8         (32.0)     (7.2)       13.2       (12.5)     

  Net loans 192,922    193,713    193,677    203,872    208,881    Non-interest income (q-q) 58.2       (22.6)     7.3         (13.8)     22.2       

Fixed assets 2,901        2,846        2,859        2,876        2,793        Fee income / Operating income 35.5       29.0       25.7       28.4       28.1       

Other assets 5,273        4,927        4,517        4,692        5,280        Cost-to-income 44.9       47.6       46.7       48.2       46.3       

  Total assets 243,622    246,449    244,722    255,938    265,414    Net interest margin 5.09       5.00       5.06       5.15       5.13       

Deposits 166,542    171,435    168,879    182,540    188,266    Credit cost 0.81       0.17       0.28       0.22       0.69       

Interbank 8,081        7,821        6,884        4,458        6,195        ROE 17.8       17.1       18.0       17.7       17.2       

Other liquid items 274           220           245           269           257           Loan-to-deposit 121.9     118.7     120.4     116.8     116.3     

  Total liquid items 174,897    179,476    176,008    187,266    194,718    Loan-to-deposit + S-T borrow ing 121.8     118.7     120.4     116.8     116.3     

Borrow ings 14,962      11,227      17,127      15,137      15,757      NPLs (Bt m) 4,957     4,386     4,464     4,442     4,577     

Other liabilities 12,563      12,747      12,337      12,509      12,148      NPL increase (1,137)   (571)      77          (22)        135        

  Minority interest 3               3               3               4               3               NPL ratio 2.44       2.15       2.20       2.08       2.09       

  Shareholders' equity 41,197      42,995      39,247      41,022      42,788      Loan-loss-coverage ratio 236.8     262.1     253.1     248.0     258.8     

Total Liabilities & Equity 243,622    246,449    244,722    255,938    265,414    CAR - total 25.2       24.3       25.3       24.4       23.4       

Sources: Company data, Thanachart estimates  



 
 
DISCLAIMER   

 

 
 
 

THANACHART RESEARCH 1 
 
 

General Disclaimers And Disclosures:   
 
This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital 
Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report 
may not be reproduced in whole or in part or delivered to other persons without our written consent.  
 
This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be reliable, 
neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TCAP or its group companies or any of their 
employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an offer or an 
invitation to make an offer to sell or buy any securities. Neither TNS, TCAP nor its group companies accept any liability whatsoever for any direct or 
consequential loss arising from any use of this report or its contents.  
 
The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TCAP and its group 
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to 
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.   
 
TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its group companies, 
their employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TCAP or its group companies may 
from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this 
report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.   
 
Note: Thanachart Securities Public Company Limited act as a Market Maker and Derivative Warrants Issuer. At present, TNS has issued 60 Derivative 
Warrants which are  ADVANC16C2301A, ADVANC16C2302A, AOT16C2305A, AOT16C2302A, BANPU16C2303A, BANPU16C2302A, BBL16C2305A, 
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COM716C2302A, CPN16C2303A, CPN16C2301A, CRC16C2303A, DELTA16C2305A, DOHOME16C2301A, DOHOME16C2303A, EA16C2303A, 
ESSO16C2303A, ESSO16C2302A, GPSC16C2301A, GPSC16C2302A, GULF16C2301A, GULF16C2302A, GULF16C2302B, GUNKUL16C2301A, 
GUNKUL16C2302A, HANA16C2301A, HANA16C2303A, IVL16C2301A, JMART16C2303A, JMT16C2302A, KBANK16C2304A, KBANK16C2301A, 
KBANK16C2302A, KCE16C2305A, KCE16C2303A, KCE16C2301A, KCE16C2301B, KCE16C2302A, KTB16C2303A, MINT16C2301A, MINT16C2302A, 
MTC16C2301A, PTTEP16C2303A, RCL16C2303A, SAWAD16C2305A, SAWAD16C2302A, SCB16C2301A, SCGP16C2303A, SET5016P2303B, 
SET5016P2303A, SET5016C2303A, VGI16C2301A (underlying securities are  (ADVANC, AOT, BANPU, BBL, BGRIM, BH, BLA, BTS, CBG, COM7, 
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SCB, SCGP, SET50, VGI).   before making investment decisions. 
 
Note: Our major shareholder TCAP (Thanachart Capital Pcl) which holding 89.96% of Thanachart Securities and also TCAP holding 100% of Thanachart 
SPV1 Co. Ltd. TCAP and Thanachart SPV1 Co. Ltd has stake in THANI for 60% and being the major shareholder of THANI. 
 

Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related companies to Thanachart 
Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital Pcl (TCAP) which holds 24.33% of the 
shareholding in TMBThanachart Bank Pcl. 
 

Note: Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), MBK PUBLIC COMPANY LIMITED 
(MBK) and PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMTED (PRG ) are related companies to Thanachart Securities Public Company 
Limited (TNS) . Since TNS covers those securities in research report, consequently TNS incurs conflicts of interest. 
 

Disclosure of Interest of Thanachart Securities 
Investment Banking Relationship 
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