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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 3,886 4,383
EPS (Bt) 2.41 3.00 2.29 2.58
EPS (Bt) -fully diluted 2.41 3.00 2.29 2.58
Growth (%) 54 24 -24 13
PE (x) 17.4 14.0 18.4 16.3
PE (x) - Fully diluted 17.4 14.0 18.4 16.3
DPS (Bt) 0.64 0.75 0.60 0.65
Yield (%) 1.5 1.8 1.4 1.5
BVPS (Bt) 15.90 19.63 21.01 23.00
P/BV (x) 2.6 2.1 2.0 1.8
Par (Bt) 1 1 1 1

Source: Company data, FSS estimates

Close (11/08/2017)

SET Index

Foreign limit/actual (%)

Paid up shares (million)

Free float (%)

Market cap (Bt mn)
vg. daily T/0 (Bt mn) (2017 YTD)
hi, lo, avg (Bt) (2017 YTD)
Source: Setsmarts

SET Index
1,750.00

42.00

1,561.31
25.00/25.00
1,707.57

52.43

1,717.77

79.10

53.50, 41.25, 48.64

Price (Bt)

120.00

1,600.00
1,450.00
1,300.00
1,150.00
1,000.00
850.00
700.00
550.00 £
400.00 £
250.00

SET
BLA

108.00
96.00
84.00
72.00
60.00
48.00
36.00
24.00
12.00
0.00

Jan-12
Feb-12
Apr-12

May-12

Juk12

Aug-12
Oct12

Nov-12

Source: SET

Jan-13
Feb-13
Apr-13

May-13

Juk-13
Aug-13

Oct-13

Nov-13

Jan-14

Feb-14

Apr-14

May-14
s
Sep-14
Oct-14
Nov-14
Jan-15

Mar-15

Apr-15

Jun-15

Juk-15

Analyst: Sunanta Vasapinyokul, CFA
Register No.: 019459
Tel.: +662 646 9680

email: sunanta.v@fnsyrus.co.th
www.fnsyrus.com

Mar-16

Apr-16

Jun-16

Aug-16

Sep-16

Oct16
Dec-16
Jan-17
Mar-17
May-17
Jun-17

Aug-17

Company Note
Usenunauazdsznudia
Ua3. nennlsenndia

2017 TP
48.00

THAI CAC CG 2016
Certified 4

Exp Return
+14.3%

ﬁﬂiﬁﬁqﬂmaaﬂﬁﬁﬂﬂué’ﬂ% 2Q17

L'i'lﬂ'ituamﬂ‘swmmmsmvlsaﬂﬁﬂ 2017 &9 4% 1w 3,886 av. (-24%Y-Y) lag
‘.IJ‘iiJL‘W&lﬂ’ﬂ‘ﬁi}’]ﬂNaﬂ‘iwtﬂ‘ﬂ%(ﬂ’]&lﬂi&lﬁ‘i‘i&l‘ﬂ%i}’mﬂﬁ‘iﬂiﬂﬂﬁﬂﬂi&lﬁ‘i‘iN
nawlnailu 2H17 WeuruitAeduiasannly 1H17 wazmsisedignas
MIIBARNINSTIN n’flsaﬂsmwam‘lu 2Q17 9119z Lﬂulmiu1aﬂﬂﬂaﬂ
2a41lduan BLA i'm']mu'uauﬂ 2017 ‘l.liua\‘ll,ﬂ%fS VN (LAN 52 UIN) AY
Aunzyn Da uaINHINaD Upside uadslainasiusasafinaianils 2H17

wnalibal 2H17 Beaaa H-H

idFuaadszanamainlsgnsl 2017 a9 4% 1 3,886 au. (-24%Y-Y) a3y
qumlmnwaﬂslwummsmﬁmm 45% maammmﬂu 46% vaudosy
3 ilasan 1.mInsuargnInsysitaulngvm 7 wuau flanfintulu 2H17
WouruiAetwiosannly 1H17 2. sufiumsissiduwssansiandunsasssl
mwaomsﬂmﬂswmmm‘smimmmﬂma 1391@91 Underwriting margin 22
SaauanTwlin -15% (VS Yszanmmsiand 14%)

wlinilagnd 3Q17 M10919:a089917 24%Q-Q Uel +52%Y-Y masi‘?i 929
aL. I@Ummwmvlmwmﬂ@mm'mmslmmuwaﬂsiwmmmwmumwaa
N3N L3Aan Underwrltlng margin Wazdaauunndwin 19% §augIfia
84U M@ad1 ROI AzTeaadIniNnetil 4.5% a0 4.75% Iwlasanarawiiasan
Samaanitoluamafianas

'inn'lsmmﬁyﬂ'sxﬁ'uwﬁfﬂﬁu‘lu 2H17 ANnANIATNY

miﬂiwmumLm'uw,umuﬂns N‘]Ji%’liﬂ']@]’s’]l,ﬂ'm&J’]Elﬂ’]iL@]'LII@]"UEIGLlIiJ‘]JLLiﬂ‘Y]
17%Y-Y mmummumu‘hﬂun’n mmﬁnaﬂmmaam Tag 1H17 Wesutiusn
39 Y-y aaefidoiusuuiudnies  1%Y-y waondinsidulavas
9ARIANTIY wn s adsziusulu 2H17 vhaz@nin 1H17 Luaommﬂuqmma
IeNRaA TR e 1an BLA enainaslnaasmeilssiusss GUTEERAN
#du atndlsfanumneanidounstihasyin ldudlndidssnulinon smeiiunn
luawna Ta9n19MI8R% Digital Platform ﬁ)zﬁuwymmﬂﬁuéﬁa BLA 'lé5w
wvuml,mw"l,muaummmnﬂﬂn Ui m@'jwwmq L’%mﬂ@ﬁ'z"lﬁama%ﬂuﬁuﬂ
2018 “mJ'sumaaumummﬂmamﬂmmwmm”mmmm RBC 2 #9871989na
nIznUda CAR Ratio sl,m@mmﬂsmuﬂwuuw 253% (VS peer 71 300-400%)
\fiag9n Risk Charge 14awu’l,umwmsmammumaﬂ‘swmw Twd asduisnena
Fagnsznuda ROI M43zl Downside 9MNU3NIAMIVBITUNIZADINITH
MNUNIANUIFEILAZNANOULNUNTDIAIUAE NI E RTINS

(% [ o
dsuaasianunzanadtiln 48 UIn ALK Da

BLA pamils 217 7 1.2 Wua. *ﬁ}kﬁﬁmm 1Q17 LLa:ﬂw:Lﬂuvlmmaﬁfﬁ
fgaludlud Fagadumisufitesninfimnaals madsusadszanmmsinlne
Yassnadanannunzand 2017 dsuaaiu 48 v (@w 52 uan) B4
Prospective 2017 EV 35 1" Waz VNB 13 11 asduuziin  fio wiidunie
Upside udidilidasiudasafianninls 2H17 nanoing: BLA dszmadnoiduiu

mai:mnamaﬁua: 0.32 1 (Yield 0.76%) XD 24 &.0. (69 i nuadng)

ANWELY: SATIABNITETIAUNIY, NYINUANTINTT UANTILATHIND

Wil 1970 4



FINANSIA &

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 19,312 19,175 Underwriting expenses 43.4 -13.8 -1.9 1.4 0.2
Dividend to policy holder 0 0 0 0 0 Operating expenses 9.3 9.2 -13.4 4.6 12.6
Commission and brokerage 2,807 2,855 3,165 3,359 3,752 Net profit -39.2 54.3 24.4 -24.0 12.8
Marketting expenses 311 436 0 0 0 Profitability (%)
Other underwriting expense 29 33 599 450 450 Expense ratio 9.8 12.2 13.1 13.5 15.1
Total underwriting expense 56,349 48,587 47,640 48,309 48,388 investment yield 4.3 4.3 4.0 4.5 4.5
Total operating expenses 1,881 2,054 1,778 1,860 2,094 Net retention prem / cap 213.9 168.1 140.2 121.7 111.6
Total expenses 58,230 50,641 49,418 50,169 50,482 Profit on underwriting -4.0 -2.5 -3.8 -6.0 -6.0
Net profit* 2,662 4,108 5,110 3,886 4,383 Net Profit Margin 4.4 7.6 9.6 7.3 8.0
ROE 1.1 15.6 16.9 11.3 11.7
ROA 14 18 19 13 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 7.6 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 7.5
-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 8,565
Cash and cash equivalent 5,708 7,102 13,109 10,000 10,000 Adj net worth 36,580 42,916 46,174
Fixed assets 389 547 1,158 1,134 1,112 EV 47,785 51,240 54,739
Due from reinsurers 0 0 649 682 716 VNB 1,143 1,441 1,618
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 35,677 39,049
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) (%) 409.0 309.0 252.0 424.9 468.4
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 2.29 2.58
Due to reinsurers 380 459 593 800 800 EPS-FD 1.56 2.41 3.00 2.29 2.58
Unearned premium 1,057 1,075 0 0 0 BVPS 15.06 15.90 19.63 21.01 23.00
Other liabilities 2,239 4,469 2,157 0 0 DPS 0.86 0.64 0.75 0.60 0.65
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 26.9 17.4 14.0 18.4 16.3
Unappro R/E 14,678 17,460 21,482 24,094 27,467 ~ Norm P/E 26.9 17.4 14.0 18.4 16.3
Shareholders' funds (SHF) 25,576 26,990 33,329 35677 39,049  P/BV 2.8 2.6 2.1 2.0 1.8
Dividend yield (%) 2.0 1.5 1.8 1.4 1.5

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