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  Neutral view from analyst meeting  
 

 Asset quality strong; high buffer from management overlay 

 No client stress yet; still monitoring situation closely 

 NIM to improve through the year from lower funding costs 

 Maintain HOLD on limited upside from valuation 
 

TISCO hosted 1Q26 post results analyst meeting.  

 Message from management:  

1) TISCO booked a management overlay in 1Q26 to cushion potential 
risks from the Middle East conflict. If the situation stabilizes, credit 
cost should decline from 1Q26 levels (1.3%); otherwise, there is a risk 
it remains elevated.  

2) So far, no clients have requested special debt restructuring due to 
higher oil prices. Management remains in a wait-and-see mode.  

3) NIM is expected to continue improving throughout the year, 
supported by lower funding costs, which should offset pressure from 
lower loan yields as the portfolio shifts toward lower-risk segments.  

4) Management remains cautious on title loan lending, viewing it as the 
highest-risk segment, particularly under a high oil price environment. 

 Our view:  

We continue to expect solid asset quality, maintaining our 2026 credit cost 
assumption at 1.1%. The management overlay in 1Q26 has lifted the 
coverage ratio above 190%, which we estimate could absorb up to a 
20% increase in NPLs (from 1Q26) without requiring additional provisions.  

We expect 2Q26 net profit to decline slightly q-q (flat y-y), mainly due to 
the absence of one-off gains from early prepayments, which had boosted 
both interest income and fee income in 1Q26.  

We reiterate our HOLD call.  

 
 

Key Valuations 

Y/E Dec (Bt m) 2025A 2026F 2027F 2028F 

Pre Prov. Profit  10,605  10,941  11,045  11,347  

Net profit 6,659  6,734  6,836  7,040  

Norm net profit  6,659  6,734  6,836  7,040  

Norm EPS (Bt) 8.3  8.4  8.5  8.8  

Norm EPS gr (%) (3.5) 1.1  1.5  3.0  

Norm PE (x) 13.8  13.7  13.5  13.1  

P/BV (x) 2.1  2.1  2.1  2.0  

Div. yield (%) 6.7  6.7  6.7  6.7  

ROE (%) 15.4  15.4  15.4  15.6  

ROA (%) 2.3  2.3  2.3  2.3  
     
Source: ttb wealth estimates 
 

Stock Data 

Closing price (Bt) 115.0 

Target price (Bt) 108.0 

Market cap (US$ m) 2,877 

Avg daily turnover (US$ m) 14.1 

12M H/L price (Bt) 116.0/96.5 

 

Price Performance 
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General Disclaimers And Disclosures:   
 
This report is prepared and issued by ttb wealth securities public company limited (ttbwealth) which is owned 99.97% by TMBThanachart Bank Public 
Company Limited (TTB) as a resource only for clients of  ttbwealth, TMBThanachart Bank Public Company Limited (TTB) and its group companies. 
Copyright © ttb wealth 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  ttbwealth. 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  ttbwealth or TTB 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  ttbwealth, TTB 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,  ttbwealth, TTB 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.   
 
ttbwealth, TTB and its group companies perform and seek to perform business with companies covered in this report.  ttbwealth, TTB, its group 
companies, their employees and directors may have positions and financial interest in securities mentioned in this report.  ttbwealth, TTB 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.   
 
Disclosure of Interest of ttb wealth securities public company limited 
Investment Banking Relationship  
Within the preceding 12 months,  ttbwealth has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the securities of 
the following companies: - 
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Recommendation Structure:  
 

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside 
is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is 
less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible 
that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal 
recommendation. 
 
For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is 
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and 
SELLs. 
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