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! BUY ! BUY 55.75
Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Loans (Bt bn) 185 178 181 199
Growth (%) -3.2 -3.6 1.7 10.2
PPOP (Bt mn) 6,362 7,235 8,082 8,553
Growth (%) -16.6 13.7 11.7 5.8
Net profit (Bt mn) 2,734 3,317 4,930 5,248
EPS (Bt) 3.25 3.92 5.85 6.23
EPS (Bt) - Fully diluted 3.24 3.92 5.85 6.23
Growth (%) -38.3 21.0 49.4 6.5
PE (x) 17.2 14.2 9.5 8.9
PE (x) - Fully diluted 17.2 14.2 9.5 8.9
DPS (Bt) 1.85 3.00 4.00 4.20
Yield (%) 3.3 5.4 7.2 7.5
BVPS (Bt) 43.48 44.82 47.60 49.86
P/BV (x) 1.3 1.2 1.2 1.1
Par (Bt) 10 10 10 10

Source: Company data, FSS estimates

Close (27/09/2016) 55.75
SET index 1,489.39
Foreign limit/actual (%) 44.00/34.88
Paid up shares (million) 846.75
Free float (%) 68.68
Market cap (Bt mn) 47,206.37
Avg daily T/0 (Bt mn) (2016 YTD) 150.61
hi, lo, avg (Bt) (2016 YTD) 57.50, 34.75, 46.51
Source: Setsmarts
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FINANSIA SYRUS

Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2013
Interest and dividends 15,809
Interest costs 7,462
Net interest income 8,347
Non-interest income 5,864
Operating Income 14,211
Operating costs 6,579
PPOP 7,631
Provisions 2,240
Optg. Profit after Provns. 5,391
Net non-operating items 0
Pre-tax profit 5,391
Tax charge 951
Profit after tax 4,418
Minority interests 0
Net profit 4,418

Balance Sheet (Consolidated)

(Bt mn) 2013
Gross loans 190,804
Accrued interest 1,250
LLR 7,275
Net loans & accrued 184,778
Cash 1,231
Interbank assets 9,729
Investments 30,913
Foreclosed properties 4,103
Fixed assets 1,223
Other assets 17,132
Total assets 249,109
Customer deposits 145,996
Interbank liabilities 6,656
Short-term borrowings 0
Long-term borrowings 42,569
Other liabilities 18,743
Total liabilities 213,965
Paid up Capital 8,388
Share premium 9,204
Appropriated reserves 853
Unappropriated reserves 15,919
Minority interests 200
Shareholders' funds 35,144

Source: Company data, FSS research

2014
15,929
7,016
8,913
5,248
14,161
7,799
6,362
3,199
3,163
0
3,163
384
2,734
0
2,734

2014
184,637
1,141
8,321
177,457
1,301
7,007
33,015
3,667
1,445
16,147
241,153
132,297
9,795

0
42,772
19,378
204,242
8,428
9,281
853
17,029
229
36,911

2015
14,776
5,328
9,449
5,608
15,057
7,822
7,235
3,208
4,027
0
4,027
602
3,317
0
3,317

2015
177,966
937
9,546
169,356
1,032
9,801
24,033
4,598
1,892
23,674
236,144
104,327
9,209

0
61,085
23,367
197,988
8,468
9,356
853
18,346
227
38,156

2016E
14,336
4,541
9,795
5,841
15,636
7,554
8,082
2,010
6,073
0
6,073
1,093
4,930
0
4,930

2016E
180,915
1,000
9,740
172,175
1,000
8,000
23,264
4,600
2,000
20,000
231,039
100,000
8,000

0
62,000
20,857
190,857
8,468
9,356
852
19,912
250
40,182

2017E
15,000
4,668
10,332
6,320
16,652
8,100
8,553
2,091
6,461
0
6,461
1,163
5,248
0
5,248

2017E
199,330
1,000
10,519
189,811
1,000
8,000
22,894
4,500
2,000
22,000
250,206
110,000
10,000
0
65,000
23,131
208,131
8,468
9,356
852
21,805
250
42,075
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Growth (%)

Gross loans

Total assets

Net interest income
Non-interest income
Operating costs
Provision costs
Pre-Provision profit

Net profit

Profitability etc. (%)
Operating cost/income
Gross loans/deposits
Average earnings yield
Average funding cost
Net interest margin

Net fee income/Revenue
Non-interest inc./Income
Optg. income/Total Assets
Optg. costs/Total Assets
ROA

ROE

Asset quality (%)
NPLs/Total loans
NPLs/Total assets
Provisions/Loans

Loan Loss Reserves/NPLs
Capitalization (%)

Tier 1

Tier 2

Total

Per share data

Shares in issue (million)
Reported EPS (Bt)
Pre-Provision EPS (Bt)
BVPS (Bt)

DPS (Bt)

DPS/EPS (%)

Valuations (x)

P/E

Normalized P/E

P/BV

Dividend yield (%)

2013

12.9

6.9
17.4
33.1
11.0
44.1
36.6
30.3

46.3
130.7
7.02
3.90
3.71
30.7
4.3
5.7
-2.6
1.8
12.9

3.8
2.9
0.3
99.9

14.0
0.7
14.7

839
5.25
9.10

41.66
2.50
47.6

10.6
6.4
1.3
4.5

2014

(3.2)
(3.2)
6.8
(10.5)
18.5
42.8
(16.6)
(38.1)

55.1
139.6
6.98
3.69
3.9
24.4
3741
5.9
-3.2
1.1
7.6

5.6
4.3
0.3
81.6

14.8
0.4
15.2

843
3.24
7.55

43.48
1.85
57.1

17.2
3.8
1.3
3.3

2015

(3.6)
2.1)
6.0
6.9
0.3
0.3
13.7
21.3

51.9
170.6
6.77
2.96
4.33
23.1
37.2
6.4
-3.3
1.4
8.8

5.8
4.4
0.3
91.9

14.8
0.4
15.2

843
3.92
8.58

44.82
3.00
76.5

14.2
4.8
1.2
5.4

2016E

1.7
(2.2)
3.7
4.1
(3.4)
(37.4)
11.7
48.6

48.3
180.9
6.76
2.64
4.62
23.7
37.4
6.8
-3.3
2.1
12.6

5.8
4.7
0.7
94.7

20.6
0.3
20.9

839
5.85
9.63

47.60
4.00
68.3

9.5
7.2
1.2
7.2

2017E

10.2
8.3
5.5
8.2
7.2
4.1
5.8
6.5

48.6
181.2
6.78
2.63
4.67
24.1
38.0
6.7
-3.2
2.2
12.8

5.5
4.6
0.7
97.1

20.2
0.3
20.4

839
6.23
10.20
49.86
4.20
67.4

8.9
7.7
1.1
7.5
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