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FINANSIA SYRUS

Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Interest and dividends 34,826 35,848 38,770 42,181 42,181 Growth (%)
Interest costs 14,004 14,253 15,592 17,228 17,228 Gross loans 13.9 10.3 6.2 10.0 10.0
Net interest income 20,822 21,595 23,178 24,953 24,953 Total assets -1.0 6.8 5.8 3.7 6.6
Non-interest income 8,385 8,409 9,301 10,155 10,155 Net interest income 19.9 22.0 3.7 7.3 7.7
Operating Income 29,207 30,004 32,479 35,108 35,108 Non-interest income 16.1 9.7 0.3 10.6 9.2
Operating costs 14,550 15,825 16,490 17,819 17,819 Operating costs 4.8 1.8 8.8 4.2 8.1
PPOP 14,657 14,179 15,989 17,288 17,288 Provision costs 181.9 -13.0 -54.9 5.3 18.5
Provisions 7,613 3,437 3,620 4,288 4,288 Pre-Provision profit 45.1 40.7 -3.3 12.8 8.1
Optg. Profit after Provns. 7,044 10,742 12,370 13,000 13,000 Net profit -68.5 354.9 66.3 6.0 5.1
Net non-operating items 1 2 3 4 4 Profitability (%)
Pre-tax profit 7,044 10,742 12,370 13,000 13,000 Operating cost/income 57.8 49.8 52.7 50.8 50.8
Tax on income 1,297 1,191 2,227 2,340 2,340 Gross loans/deposits 91.2 94.3 92.8 92.8 92.8
Profit after tax 5,737 9,539 10,113 10,630 10,630 Average earnings yield 4.69 5.13 4.93 5.06 5.23
Extraordinary items 1 2 3 4 4 Average funding cost 2.26 2.26 2.17 2.22 2.28
Net profit 5,737 9,539 10,113 10,630 10,630 Net interest margin 2.61 3.07 2.97 3.03 3.09
Fee income/Revenue 19.0 19.1 19.1 19.6 20.0
Non-interest inc./Income 1.9 9.6 8.9 9.1 8.9
(Bt mn) 2013 2014 2015 2016E 2017E Optg. income/Total
Gross loans 452,720 499,474 530,360 583,398 641,740 Assets 3.4 3.8 3.7 3.9 3.9
Accrued interest 955 1,004 1,068 1,000 1,000 Optg. costs/Total Assets 1.9 1.8 1.8 1.9 1.9
LLR -24,923 -31,468 -28,362 -30,632 -33,073 ROA 0.2 0.8 1.2 1.2 1.2
Net loans & accrued 453,723 500,555 531,515 584,491 642,840 ROE 2.2 9.6 14.5 13.8 13.1
Cash 14,599 16,576 16,428 15,000 15,000 Asset quality (%)
Interbank assets 96,267 96,437 113,097 94,000 94,000 NPLs/Total loans 4.1 3.9 2.9 2.6 2.3
Investments 109,147 103,277 110,859 100,000 100,000 NPLs/Total assets 3.1 2.9 2.2 2.1 1.9
Foreclosed properties 2,151 1,897 1,860 2,000 2,000 Provisions/Loans 1.9 1.5 0.6 0.7 0.7
Fixed assets 11,533 11,412 10,672 10,459 10,250 Loan Loss Reserves/NPLs 112.8 140.0 157.0 170.5 175.5
Other assets 54,477 67,122 54,184 65,000 65,000 Capitalization (%)
Total assets 716,925 765,732 810,167 840,224 895,916 Tier 1 11.1 10.6 11.0 1.7 11.7
Customer deposits 496,158 529,606 571,625 628,788 691,667 Tier 2 7.1 5.3 7.3 2.7 2.5
Interbank liabilities 66,053 66,038 72,717 60,000 60,000 Total 18.2 15.9 18.3 14.4 14.2
Short-term borrowings 43,248 38,173 36,249 35,000 35,000 Per share data
Long-term borrowings n.a n.a n.a n.a n.a Shares in issue (million) 43,550 43,550 43,550 43,550 43,550
Other liabilities 54,085 70,082 59,783 0 0 Reported EPS (Bt) 0.03 0.13 0.22 0.23 0.24
Total liabilities 659,543 703,899 740,374 723,788 786,667 Pre-Provision EPS (Bt) 0.24 0.34 0.33 0.37 0.40
Paid up Capital 41,372 41,426 41,495 41,426 41,426 BVPS (Bt) 1.32 1.42 1.60 1.77 1.95
Share premium 4,352 4,357 4,322 4,357 4,357 DPS (Bt) 0.03 0.05 0.06 0.07 0.08
Appropriated reserves 480 770 1,250 1,250 1,250 DPS/EPS (%) 114.2 38.1 27.6 30.1 32.8
Unappropriated reserves 11,111 15,204 22,637 30,137 37,719 Valuations (x)
Minority interests 66 76 89 100 100 P/E 105.9 23.3 14.1 13.2 12.5
Shareholders' funds 57,382 61,833 69,793 77,271 84,852 Normalized P/E 12.8 9.1 9.4 8.3 7.7
P/BV 2.3 2.2 1.9 1.7 1.6
Source: Company data, FSS research Dividend yield (%) 1.1 1.6 2.0 2.3 2.6
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