FINANSIA SYRUS Earnings Results

20 ANI1AN 2560 5%1A13
‘l a 4
SCB SWIANT e i)
|- - ---==== 1
I Current I Previous Close 2017 TP Exp Return Anti-corrupt CGR 2016
1 1
: BUY : BUY 155.00 174.00 +12% 4 5
Consolidated earnings
o = 1
BT (mn) 2015 2016 2017E 2018E mls 4Q16 Ainnana
Loans (Bt bn) 1,856 1,963 2,066 2,190
Growth (%) 3 6 5 6 fls 4Q16 aon:hﬁmuammﬁmﬂmnmsaﬂLﬁuﬁ'ﬁamﬁam
PPOP (Bt m) 88,461 81,690 86,929 91,692
scB nunuilignt 4Q16 # 12, 716 L. quw 10%Q-Q Waz 8%Y-Y mmm
Growth (%) 11 8 6 5 I " U 15 Ton Tl
Net profit (Bt m) 182 47612 47682 51541 110 a%uaomnum mwmmiaomiamwmmwmfwm@ 3 avlulasuah
EPS (Bt) 1388 1401 1407 1516 SCI?JaJm mwmsawuamaﬂaaom %Q-Q LL% 60%Y- YVLasmem 2 WUAL. Lﬁa
EPS (Bt) - Fully diluted 1388 1401 1402 1546 Aawllu Credit cost Mifizy 0.41% davfigalusaunaslasanaiiasnnmsysu
Growth (%) 0 ; 0 o Tassananit SSl Favnlt NPL anad uaslidsessdimAuaania vlwaa
PE (x) 12 11 111 102 anu‘Lumsmm‘saoemami mnlituIoNIaIng1? PPOP aaad 13%Q-Q
o 0,
PE () - Fully diluted 2 111 H1 102 uaz 7/0le, mmﬁtwwu?taomslwmw"lwimamumsnam:[ﬂ%mmﬂmﬂms
g 550 550 550 575 WNIRIaIA EIewinew  dldinedn (@NUSnm) wazdnlFienisaaasy
Yield (%) 3.5 3.5 3.5 3.7 nmIaaa
BVPS (Bt) 90.45 98.28 108.54 118.20 inlsgnsl 2016 asm 476 WAWAL. +0.9%Y-Y LLN’]']i’]EIVL@@aﬂLUEJﬂYIﬁQW
P/BV (x) 1.7 1.6 1.4 1.3 +6.8%Y-Y iwr{;lﬂmﬁﬁmuﬂmm 5%Y-Y Lmnnmmmuﬂﬂmwmnms
Par (Bt) 10 10 10 10 FUinauiRuTw 6%Y-Y
Source: Company data, FSS estimates amﬁalmmaaﬂmwummnamﬁaswﬂaﬂ wmmefi NPL Ratio amaomaﬂ
1unauttnan‘1wm

LG%I%@%L“HQLWN?J% 1.4%Q-Q Waz +5.7%YTD aumawmeumulﬁmlu"l,mma
ummﬂaumaﬁﬂuaﬂi@ﬂmww aumaaw] (FwiBornnasaauazawTodn
UAAR) Btz NPL 3aRd 6%Q-Q 138317 3.8 WuaL. mul%mmmmmsﬂsmu
Amwwikuasgnnit SSI an NPL 1ilu SM dgwald NPL Ratio ansdnnagf
267% 9N 2. 85% sl,u‘lmmanawmLﬂmwﬂuwuamamluﬂammaﬁ’[ﬁm %
Coverage ratio ﬂswumaw 134% 91N 129% Iuvlﬂiwwanau
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Ruwaldunumudsznnaumamlhl 2017 Teoisudu Upside e lEge
msamuamﬂmmuaUn'nm@mimm;Jmuﬂmmw%mﬂimw Hadtln
Uszanmansiay imldaamsalinlagn 2017 7 477 wuau FlatY-Y
lasaanyal Credit cost 71 1.4% mmwvﬂiuamﬂu 1.2-1.25% mamamwama
Uszananinhstl 2017 917 6% asduuziin Te iflmmmwaumuam 174 1N

4Q16 Earnings Results Comment

(Bt mn) 4Q16 3Q16 %Q-Q 4Q15 %Y-Y
Interest income 31,331 30,422 3.0 30,475 2.8
u "meam SCB uﬂ'fl“ﬁmumsawuama@m 72%Q-Q ez 60%Y-Y aﬂ

Interest expense 8,527 8,207 3.9 9,05 5.8

) i Aieg 2 wuau windaiilu Credit cost mwm 0. 41% uama@lmau
Net interest income 22,804 22,214 2.7 21,418 6.5 " e W
Non interest income 0.798 | 11.975 162 | 1089 oy wavlasnmiiosnmatiulassaoni ssi a9l NPL aaad
Operating income 42,477 42,817 -0.8 42,207 0.6 uaziiisnsgduiunsinia
Operating expenses 16,284 14,249 143 14,162 150 ® dnldredliliaends +14%Q-Q uaz +15%Y-Y dulngiieainms
PPOP 17,666 | 20,361 132 18,989 7.0 WRuduasanldsnoninen aldsean (mwﬂsnm) wazen bane
Provision charges 1,994 | 7,012 716 4,989 -60.0 AIRILFINAITARIG Cost to income ratio wamuasmummluﬂw
Tax expense 3,045 2,872 6.0 2,747 10.9 46%
Net Profit 12,716 = 11,533 103 11,795 7.8
Net interest margin 3.33% 3.33% 0.00% 3.28% 0.05%
Operating cost/income 45.5% 37.3% 8.21% 39.5% 6.00%
NPL ratio 2.7% 2.9%  -0.18% 2.9%  -0.22%

Source: Company and FSS Research
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BUY “gda” fasainsanilaatiu dini yarmamailadafiugiu Tnsaavionanauuny 10%

HOLD “ga” flasansenilaniiu et yasmuilaiedusu Tnaaavionanauunu 0% - 10%

SELL “ane” iflasainsanilaatiu gendn yaeuiladadugiu
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016
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