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Consolidated earnings
(Bt mn) 2014 2015 2016E 2017E
Total revenue (Btm) 1,856 2,559 4,154 6,110
Total expenses (Btm) 1,312 1,734 2,870 4,429
Net profit 544 825 1,284 1,681
Spread 16.6 17.9 19.5 18.3
Net margin 29.3 32.2 30.9 27.5
EPS (Bt)-Basic 0.33 0.39 0.61 0.79
EPS (Bt)-Fully diluted 0.33 0.39 0.61 0.79
Growth (%) 50.0 18.2 55.3 30.9
PER (x) - Basic 56.4 47.7 30.7 23.5
PER (x) -Fully diluted 56.4 47.7 30.7 23.5
DPS (Bt) 0.13 0.20 0.31 0.41
Dividend yield (%) 0.7 1.1 1.7 2.2
BV/share (Bt) 2.41 2.67 3.07 3.55
P/BV (x) 7.7 7.0 6.1 5.2
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates
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FINANSIA SYRUS

Income Statement (Consolidated)

(Bt mn) 2013
Interest income 1,301
Fee and service income 238
Other income 9
Total revenue 1,548
Service expenses 723
Admin expenses 15
Total SG&A 738
Provision 156
EBIT 654
COF 214
EBT 440
Tax 89
Net profit 351

2014
1,567
279

9
1,856
883
13
896
14
946
266
680
136
544

2015
2,225
317
17
2,559
1,269
6
1,275
25
1,259
228
1,032
207
825

2016E
3,755
381
18
4,154
1,890
8
1,898
375
1,880
295
1,585
301
1,284

2017E
5,641
449
20
6,110
2,811
12
2,823
604
2,683
582
2,101
420
1,681

Balance Sheet (Consolidated)

(Bt mn) 2013
Cash and Cash equivalent 94
Loan outstanding 5,835
Account Receivables 11
Other Current Assets 21
Restricted deposit 2
PP&E 335
Total assets 6,016
Account payable 230
Other Current Liabilities 148
Total Current Liabilities 3,440
Financial lia - LT 625
Personal contingent liab. 14
Other LT Liabilities 0
Total LT Liabilities 639
Total Liabilities 4,079
Paid up capital 1,575
Share premium 0
Legal reserve 24
Other reserve 0
Retained earnings 338
Shareholder Equity 1,937

Source: Company data, FSS research

2014
706
7,448
16
24

3
362
8,777
500
169
3,287
368
16

384
3,671
2,120
2,380

68

538
5,106

2015
153
12,630
15

38

3

520
13,083
3,218
248
4,035
3,368
23

3,39
7,431
2,120
2,380

109

1,043
5,652

2016E
200
21,471
20

80

5

624
22,491
7,250
100
7,350
8,500
26

8,526
15,876
2,120
2,380
174

1,839
6,512

2017E
200
32,207
21

88

5

717
33,334
10,400
100
10,500
15,000
30

0
15,030
25,530
2,120
2,380
258

0
2,768
7,525

Important Ratios (Consolidated)

Growth (%)
Revenues

SG&A

Net profit
Profitability Ratios (%)
Gross profit margin
Net profit margin
Normalized ROA
Normalized ROE
Risk (x)

D/E (x)

Net D/E (x)

Per share data (Bt)
EPS basic

EPS FD

Book value
Dividend

Par

Valuations (x)

P/E

Norm P/E

P/BV

Dividend yield (%)
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2013

24.3
28.8
14.0

0.0
22.7
6.5
20.0

2.0
2.1

0.22
0.22
1.23
0.77
1.00

84.55
84.55
15.08

4.14

2014

19.9
21.4
54.8

0.0
29.3
7.4
15.5

0.7
0.6

0.33
0.33
2.4
0.13
2.00

56.36
56.36
7.72
0.70

2015

37.9
42.3
51.6

0.0
32.2
7.5
15.3

1.3
1.3

0.39
0.39
2.67
0.20
3.00

47.69
47.69
6.98
1.08

2016E

62.3
48.9
55.6

0.0
30.9
7.2
211

2.5
2.4

0.61
0.61
3.07
0.31
4.00

30.71
30.71
6.06
1.69

2017E

471
48.7
30.9

0.0
27.5
6.0
23.9

3.4
3.4

0.79
0.79
3.55
0.41
5.00

23.46
23.46
5.24
2.22



NANSIA [S

usHnuanuning diiumda a3a 31da (Uunau)

drtinouluied

999/9 amsh aanAaALA wan
iiuntadiad du 18, 25
.05 1 wavlvuiu
L2aUNUTU A.AFNWNIIUAT

#2n uvnsedl

3105 anansiduansa du 3
viagiaui A3R02 0.81AWEM
ua9ARYEY LuALINneil
AATINWNNUAT

121 AN

555 a1m155&1 vanasg 2
gfia 1106 4y 11 . wualody
WAINARANT LUAIARINT
AAFINWUWIUAT

&1 @312

135/99 (fnmax fu G) auuguuin
f./39127 a.¢/35120

.U

anadaetusi 2
310
wijtinudealntinaus
a.49Aa1u a.deAau
a.fiav A daelvi

ERETRIE I Tok
1045/16-17 a. 31 3as1lugn
.0 2.2 uNITEIAT
. UNTEAT

#2a1 vnaluad 3

200/222, 200/224, 200/226
a1Asadd alvaiwaian 42
a.dvinsand 3 a.ualug
a.mnalva) 3.892a81

Friinulnaduin nnnas
(faoruaiuayu) 1768

a5 nadufin navas du 5, 31
a.nasyEdalui waeunanedl
LUATIEUINY ANATILNWHWIUAT

21 U

1093 anmsifunsadifnninas 1
aaufla 4u 19 wiasiaudl 1093/105
Wy 12 a.un9u-a51a(nw.3)
U2AIUIUT LAAUIIUT
ANFINWUUIUAT

a2 dszandu

105/1 anensdl 4u 4
A.VMALARILATIEN UUWAIALTI
LUAARINT A.ATINHWUNIUAT

#21 aaunAu 1
311/16 a.navidiag
a.luifiav a.flasuauudy
UDULAY

fandasiue 3
2MsuLAWAR 32/4 vy 2 du 1
Yiay B1-1, B1-2

a.witfiae a.fiadae vy
et

#21 uasisu
28/16-17 a.Buiih a.8uuiuns
a.fia9 2. uaslgu

a
#n nsed
223/20 a.uw a.11At
a.fiag a.nsudl

AtignuasaInuzinANIsaInuY

BUY “gda”  flasainsiailaativ dini y
HOLD “ga” flasansanilaaiiu sy
SELL “ane” flasainsianilaatiu geadn y
TRADING BUY “daferinlssrasdu”  ilasanntilsud
OVERWEIGHT 1l

NEUTRAL “Renuvindunain”

UNDERWEIGHT

#121 dandva

25 avAsdainaed 4u 9,14,15
ATARN 0.LNAUAG WIRUIAT
aUnuiu 2.AF9MNUMIUAT

&1 Auss 1

130-132 a1A158us5 nIas 1
4y 2 a.38 umeuid
aUNuIY 2.AF9NNUWIUAT

# Z9da

1/832 wualadu 60
7.AAR a.8179NN
.Unuedl

#21 waunAu 3

311/1

a.naviias (Hedud)

a. Tudiag

a.favuauuAu . 2aundy

A2 e
353/15 %y 4 a.5unn
a.favdueny A deee

#A21 ALAa

22/18 gusdnisdnnfiawaiai
a.uanainaqag
a.aa1nlug a.flasgiia
QA0

A1 039

59/28 a.viiuuan a. WUy
2.1{a9n39 2.639

a '

finmnnsasaiuluszazdu wiinailagiiuazgenityadiau
“aanwnanieain”  asanaavionanauunuil gendt aan
asanananlsnanauunuil windu aaia
“asnutiaanieain”  asanamanionanauunui d1ndt aana
NG : HARAUUNUTIAANTIa1NFauuava AL LaveaIn TN viaanas TuyalziTi

121 duFuns monas
496/502 a1A15auEUNS MMIad
4fu 20 a..wauda wvauAd
aUNuiu 2. AF9MNNMIUAT

A2 1@aunedu (Auss 2)
140/1 anasidsnuvoiu 2 du 18
2.3y wavauRd

WAUVNTY 2.ATINNUIUAT

#an naduiin

1768 ananslnaduiin nas

4 2 awamEda it wnaneneil
LUATILYIN A.AFINWUUIUAT

&1 anssil

104/6 dfu 2

a1a5 sunesladig(ne)Ida(uvnzu)
2.205a%4 6. vunauds
a.fiavaassil 2.9a5501l

A WA
119 w3y 10 a.u3igne
2.y . de9se

g1 walua 1

200/221, 200/223

a1Asadd alvaiwaian 42
a.dvinsand 3 a.ualug
a.mnalva) 3.892a81

#1213 ugsdl

173/83-84 wyj 1 a.¥aTnE-1nolne
auznude a.fiasgugsd
NGl

armmuiladafiugiu Tnaaavionanauuny 10%
armuilaadusu Tnaaavionanavunu 0% - 10%
armuiladafiugiu

o . .

&

aan iunsailuingn 1
7/129-221 anmstdunia vinas
fhundn duil 14 viag 1404
0.UsuNAAUT U9 auaNFUN5
L6 U9nantiag 3. AFINWANIUAT

&1 Auss 3

130-132 a1A158uss ias 3
4u 19 a.3ng warvauidl
aUNuIY 2. AFNNUWIUAT

#A21 Zaunsludas
68/127 Wy 8 a.5audLuds
f.u9NsERa a.fiasuunyd
AUUNY3

a1 e luiei 1

308

wijtinudeatntinaud
a.49Aa1u a.dreAau
a.flavdeelna A de9lu

&1 uAssIAFNN

1242/2 viao A3 fu 7
gfnvutnazuaad uasuduN
a.fia5n a.luifiag
a.fasunssufan .uassudun

g1 walua 2
106 a.szansilag a.valve
a.mnalval 3.892a81

g ilaanil
300/69-70 %y 4 a1.38¢0a
a.fav a.deend

fa¥efiugu

DISCLAIMER: savnuatiufidavinTaemssvvdnnswd fduides lasa dida () “i5sn” dayadlnnglusenuatiuiigniavinfunufugrunasunaediaya
Adaiviamsndaingianmindada  uag/vizadianugadas  adrolsAmuidsnlisusasanugndasasuiiuuasdayadenan  dayauazanuiuidsingagiu
smuatiufianafimsuldsunilas uily viadiudnldaaannalasbisasudelvinsuaimiih wBEn'bifianuilstaedfiasingovtatimulivigamu asudavia
anevdnnudanuilsnng lusaouarud nufirdinlildsulsziunanatunuvdanmuamdanindaudayailnngusadiola wnielisuAntausaninu
Wwevnalag Mdediuannisihdayavaanuiulunauaiuilldliinnsdladen gamumsdnerdayauazlingasffiaatiosaunaulunisdadulaainu

w¥nuasnudvaniludayauaranuiuidnngaglusaouatiut vt lvglaidayawazanuiulunanuatiuflillilssiom] daaan daulas vindh ua
aanuIAIWIaLNaLNSAaaIsITaau i uuauTauvaIu TaalildsuaugnaifiuaiadnraldnesannidEnaranin asasnulundnniweaiinuieas ganuals
Andayatarfansanativsaumaunaunsandulaanu

wEnuannsng Aduidge lusd de (uwnu) aradlugeuaaninasas (Market Maker) uazgaanlusideyusaanvdniauwus (Derivative Warrants) uunanniwe
Adsngadlusnanuaiug Teaud¥ng aradavihuniesziuasundanninedawddenani avilu  dnasnumisdnnaasidaaluniddatznuuasluddyuany
andautusavnannaudadulaainu

Wi 3 970 4



FINANSIA [SYRUS)|
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