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: BUY : BUY 3.74
Consolidated earnings
BT (mn) 2015 2016 2017E 2018E
Total assets (Btm) 7,767 7,111 6,863 7,346
Growth (%) 1.4 -8.4 -3.5 7.0
Sec.bus.income (Btm) 2,053 2,175 2,214 2,335
Growth (%) -13 6 2 5
Net profit (Btm) 560 743 740 803
EPS (Bt) 0.27 0.35 0.35 0.38
EPS (Bt) -FD 0.27 0.35 0.35 0.38
Growth (%) -31 31 0 9
PE (x) 13.9 10.6 10.6 9.8
PE (x) - FD 13.9 10.6 10.6 9.8
DPS (Bt) 0.24 0.32 0.32 0.34
Yield (%) 6.4 8.5 8.5 9.2
BVPS (Bt) 2.1 2.22 2.29 2.35
P/BV (X) 1.8 1.7 1.6 1.6
Par 1 1 1 1

Source: Company data, FSS estimates

Close (12/09/2017) 3.74
SET index 1,643.55
Foreign limit/actual (%) 49.00/5.04
Paid up shares (million) 2,105.66
Free float (%) 68.07
Market cap (Bt mn) 7,875.15
Avg. daily T/0 (Bt mn) (2017 YTD) 14.65
hi, lo, avg (Bt) (2017 YTD) 4.78, 3.44, 3.68
Source: Setsmarts
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FINANSIA SYRUS

Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E 2018E
Commission income 1,478 1,230 1,348 1,151 1,218 Market Share Data
Fee and service income 564 502 530 720 756 SET daily turnover (Bt m) 41,52 40,225 48,000 45,000 48,000
Other income 328 320 297 343 362 Market turnover (Bt bn) 20,34 19,549 23,520 22,050 23,520
Total securities income 2,370 2,053 2,175 2,214 2,335 Company turnover (Btm) 776,54 636,33 705600 606,37 646,80
Securities costs 215 202 218 225 259 Company market share (%) 3.82 3.25 3.00 2.75 2.75
Net securities income 2,155 1,850 1,957 1,989 2,077 Average commission rate 0.18 0.19 0.18 0.18 0.18
Personnel costs 1,065 924 998 1,021 1,067 Profitability Ratios (%)
Operating costs 350 340 330 350 361 ROE 18.3 12.4 16.3 15.6 16.4
G/L on investments 302 122 300 307 356 ROA 10.8 7.2 10.5 10.8 10.9
Loan loss provisions -2 -3 0 0 0 NPM 34.9 27.3 34.2 33.4 34.4
Income before tax 1,039 705 929 925 1,004 Operating costs/ Operating 14,8 16.6 15.2 15.8 15.4
Income tax 211 145 186 185 201 Personnel costs/Operating 44,9 45.0 45.9 46.1 45.7
Profit after tax 828 560 743 740 803 Total costs/Total income 61.1 67.6 62.5 63.3 62.7
Minority interests 0 0 0 0 0 Total costs/Operating inc. 68.9 71.6 71.1 72.1 72.2
Net income (loss) 828 560 743 740 803 Leverage & Liquidity

Cash per share (Bt) 0.45 0.20 0.18 0.16 0.15
(Bt mn) 2014 2015 2016 2017E 2018E 0.0 0.1 0.0 0.0 0.0
Cash and deposits 988 937 426 383 345 Liabilities/Equity (x) 0.7 0.8 0.5 0.4 0.5
Net investments 2,002 2,624 2,799 2,939 3,233 Growth (%)
A/Cs with sec. cos. 2 15 419 535 535 Commission income 162 -16.7 9.6  -14.6 5.8
Secs. Receivables 4239 3,633 3,656 2,719 2,719 Fee and service income 4.9 110 56 358 5.0
Fixed assets 252 251 229 221 213 Personal costs 100 -13.3 7.9 2.4 4.5
Other assets 202 200 239 130 130 Operating costs 1.6 2.9 2.9 6.1 3.0
Total assets 7,686 7,660 7,767 6,927 7,175 Operating profit 55 163 7.7 0.8 4.7
Borrowings 0 0 413 0 0 Net profit -22.4 -32.3 32.7 -0.5 8.6
Securities Cos. Claims 1,076 404 206 334 1,003 EPS 235 -30.8 307 05 8.6
Debt owed to secs. Comp. 975 970 1,591 1,672 1,070 Net investment 31.0 6.7 5.0 10.0 10.0
Other liabilities 512 701 746 592 376 Per share data (Bt)
Total liabilities 3,251 3,069 3,331 2,383 2,434 Shares in issue (Y/E, m) 2,106 2,106 2,106 2,106 2,106
Paid-up capital 2,106 2,106 2,106 2,106 2,106 EPS 0.39 0.27 0.35 0.35 0.38
Share premium 1,139 1,139 1,139 1,139 1,139 DPS 0.32 0.24 0.32 0.32 0.34
Appropriated Earnings 252 252 252 283 317 DPS/EPS (%) 82.1 88.9 90.0 90.0 90.0
Unappropd. earnings 890 1,042 911 988 1,079 BVPS 2.18 21 2.22 2.29 2.35
Total equity 4,435 4,591 4,437 4,545 4,740 Valuation (x)
Total lia. and Equity 7,686 7,660 7,767 6,927 7,175 P/E 9.6 13.9 10.6 10.6 9.8
Source: Company data, FSS research P/BV 1.7 1.8 1.7 1.6 1.6

Dividend yield ((%) 8.6 6.4 8.5 8.5 9.2

Source: FSS research
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016
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