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Consolidated earnings
BT (mn) 2015 2016 2017E 2018E
Net premium (Btm) 44,175 42,281 41,982 41,685
Growth (%) -14 -4 -1 -1
Investment income (Btm) 10,171 10,632 11,613 12,814
Growth (%) 15 5 9 10
Net profit (Btm)* 4,108 5,110 4,055 4,620
EPS (Bt) 2.41 3.00 2.39 2.72
EPS (Bt) -fully diluted 2.41 3.00 2.39 2.72
Growth (%) 54 24 -20 14
PE (x) 19.6 15.8 19.8 17.4
PE (x) - Fully diluted 19.6 15.8 19.8 17.4
DPS (Bt) 0.64 0.75 0.62 0.68
Yield (%) 1.4 1.6 1.3 1.4
BVPS (Bt) 15.90 19.63 21.11 23.21
P/BV (x) 3.0 2.4 2.2 2.0
Par (Bt) 1 1 1 1

Source: Company data, FSS estimates

Close (12/05/2017)
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E 2018E
Net premium written 51,172 44,175 42,281 41,982 41,685 Growth (%)
Net investment income 8,812 10,171 10,632 11,613 12,814 Investment assets 23.0 14.8 10.4 10.0 9.0
G/L from investment 1,515 1,163 2,320 1,200 1,200 Total assets 25.2 15.8 13.1 9.2 9.1
Other revenue 0 0 0 0 0 Net premium 31.9 -13.7 -4.3 -0.7 -0.7
Total revenue 61,498 55,509 55,233 54,795 55,700 Net investment income 24.9 15.4 4.5 9.2 10.3
Life policy reserve increase 40,818 29,874 26,104 25,189 25,011 Policy reserve 61.0 -26.8 -12.6 -3.5 -0.7
Benefit paymt to policy holders 11,097 14,150 17,772 18,892 18,758 Underwriting expenses 43.4 -13.8 -1.9 0.5 0.2
Dividend to policy holder 0 0 0 0 0 Operating expenses 9.3 9.2 -13.4 10.2 6.8
Commission and brokerage 2,807 2,855 3,165 3,359 3,752 Net profit -39.2 54.3 24.4 -20.6 13.9
Marketting expenses 311 436 0 0 0 Profitability (%)
Other underwriting expense 29 33 599 450 450 Expense ratio 9.8 12.2 13.1 13.7 15.1
Total underwriting expense 56,349 48,587 47,640 47,889 47,971 investment yield 4.3 4.3 4.0 4.5 4.5
Total operating expenses 1,881 2,054 1,778 1,960 2,094 Net retention prem / cap 213.9 168.1 140.2 121.4 110.8
Total expenses 58,230 50,641 49,418 49,849 50,065 Profit on underwriting -4.0 -2.5 -3.8 -5.0 -5.0
Net profit* 2,662 4,108 5,110 4,055 4,620 Net Profit Margin 4.4 7.6 9.6 7.6 8.5
ROE 1.1 15.6 16.9 11.7 12.3
ROA 14 18 19 14 14
(Bt mn) 2014 2015 2016 2017E 2018E ROI 5.5 5.0 5.0 4.5 4.6
Investment assets 198,238 227,563 251,316 276,505 301,517 D/E ratio (X) 7.4 8.2 7.5 7.5 7.5
-Treasury bond n.a n.a n.a n.a n.a Policy Lia. / Cap (X) 6.9 7.7 7.3 7.5 7.4
-Debenture n.a n.a n.a n.a n.a Policy reserve / TA (X) 0.8 0.8 0.9 0.9 0.9
-Stock n.a n.a n.a n.a n.a Embedded value (Bt m)
Net Loan 4,735 6,139 7,912 8,308 8,723 VIF 11,205 8,324 11,640
Cash and cash equivalent 5,708 7,102 13,109 10,000 10,000 Adj net worth 36,580 42,916 12,765
Fixed assets 389 547 1,158 1,134 1,112 EV 47,785 51,240 24,405
Due from reinsurers 0 0 649 682 716 VNB 1,143 1,441 2,237
Premium due and Capitalization
uncollected-net 1,725 1,717 2,200 3,079 4,311 Capital (Bt mn) 25,576 26,990 33,329 35,847 39,413
Accrued income on investments 2,344 2,628 2,053 2,259 2,484 Capital / Equity (%) 100 100 100 100 100
Other assets 1,687 2,959 3,543 6,000 7,000 Solvency ratio (RBC) (%) 409.0 309.0 252.0 426.9 472.7
Total assets 215,590 249,576 282,356 308,379 336,316 Per share data (Bt)
Life premium reserve 177,435 207,308 243,099 268,288 293,299 Shares in issue (mn) 1,698 1,698 1,698 1,698 1,698
Accrued benefit payment 7,642 7,904 0 0 0 EPS-Basic 1.56 2.41 3.00 2.39 2.72
Due to reinsurers 380 459 593 800 800 EPS-FD 1.56 2.41 3.00 2.39 2.72
Unearned premium 1,057 1,075 0 0 0 BVPS 15.06 15.90 19.63 21.11 23.21
Other liabilities 2,239 4,469 2,157 0 0 DPS 0.86 0.64 0.75 0.62 0.68
Total liabilities 190,013 222,585 249,027 269,488 294,499 DPS/EPS (%) 54.86 26.45 24.92 26.00 25.00
Paid up and premium 4,685 4,924 5,016 4,974 4,974 Valuations (x)
Unrealized G/L from investment 5,539 3,986 6,221 6,000 6,000
Appro R/E 571 571 571 571 571 P/E 30.3 19.6 15.8 19.8 17.4
Unappro R/E 14,678 17,460 21,482 24,264 27,830  Norm P/E 30.3 19.6 15.8 19.8 17.4
Shareholders' funds (SHF) 25,576 26,990 33,329 35847 39,413  P/BV 3.1 3.0 2.4 22 2.0
Dividend yield (%) 1.8 1.4 1.6 1.3 1.4

Source: Company data, FSS research
*adj against new effective tax rate
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