FINANSIA SYRUS

2 WOAINILN 2560

o

: Current : Previous Close

1 1

: HOLD : BUY 146.50
Consolidated earnings
BT (mn) 2015 2016 2017E 2018E
Loans (Bt bn) 1,856 1,963 2,080 2,205
Growth (%) 3 6 6 6
PPOP 88,461 81,690 78,222 79,430
Growth (%) 11 -8 -4 2
Net profit 47,182 47,612 43,924 46,468
EPS (Bt) 13.88 14.01 12.92 13.67
EPS (Bt) - fully diluted 13.88 14.01 12.92 13.67
Growth (%) -12 1 -8 6
PE (x) 10.6 10.5 11.3 10.7
PE (x) - Fully diluted 10.6 10.5 11.3 10.7
DPS (Bt) 5.50 5.50 5.50 5.50
Yield (%) 3.8 3.8 3.8 3.8
BVPS (Bt) 90.45 98.28 107.14 115.60
P/BV (x) 1.6 1.5 1.4 1.3
Par (Bt/share) 10 10 10 10

Source: Company data, FSS estimates
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FINANSIA SYRUS

Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Interest & dividends 123,381 122,462 122,443 124,986 131,468 Growth (%)
Interest costs 42,281 39,628 33,994 33,270 36,798 Gross loans 2.2 3.3 5.7 6.0 6.0
Net interest income 81,100 82,834 88,449 91,716 94,670 Total assets 6.5 2.8 5.0 2.3 4.5
Non-interest income 89,716 95,432 94,949 97,726 98,723 Net interest income 1.1 2.1 6.8 3.7 3.2
Operating Income 128,130 137,409 133,334 135,399 139,962 Non-interest income 2.7 6.4 -0.5 2.9 1.0
Operating costs 48,089 48,948 51,644 57,178 60,533 Operating costs 1.6 1.8 5.5 10.7 5.9
PPOP 80,041 88,461 81,690 78,222 79,430 Provision costs -3.1 124.9 -24.2 6.5 -8.3
Provisions 13,214 29,723 22,528 24,000 22,000 Pre-Provision profit 5.0 10.5 7.7 -4.2 1.5
Optg. Pft ex Provns. 66,827 58,738 59,162 54,222 57,430 Net profit 6.2 -11.5 0.9 -7.7 5.8
Net non-optg. items 2,563 9,390 2,535 1,000 1,200  Profitability (%)
Pre-tax profit 66,827 58,738 59,162 54,222 57,430  Operating cost/income 37.5 35.6 38.7 42.2 43.2
Tax charge 13,175 11,498 11,493 10,248 10,912 Gross loans/deposits 94.8 98.2 96.9 96.9 96.9
Profit after tax 53,335 47,182 47,612 43,924 46,468 Average earnings yield 5.0 4.7 4.5 4.4 4.5
Minority interests Average funding cost 2.0 1.8 1.5 1.5 1.5
Net profit 53,335 47,182 47,612 43,924 46,468  Net interest margin 3.3 3.2 3.3 3.2 3.2
Fee income/Revenue 18.2 18.9 20.1 20.6 20.7
Non-interest inc./Income ~ 28.7 293 283 282  27.9
(Bt mn) 2014 2015 2016 2017E 2018E  Optg. income/Total
Gross loans 1,797,561 1,856,005 1,962,605 2,080,361 2,205,183 Assets 4.7 5.0 4.6 4.5 4.5
Accrued interest 3,814 4,545 4,129 4,459 4,816  Optg. costs/Total Assets 1.6 1.4 1.2 1.1 1.2
LLR 59,014 64,777 77,357 60,000 60,000 ROA 2.0 1.7 1.7 1.5 1.5
Net loans & accrued 1,721,935 1,773,174 1,865,819 1,998,436 2,120,448 ROE 20.1 15.9 14.8 12.6 12.3
Cash 42,132 38,979 40,489 30,000 30,000 Asset quality (%)
Interbank assets 291,615 260,943 257,256 200,000 200,000  NPLs/Total loans 2.1 2.9 2.7 2.7 2.5
Investments 502,111 536,655 590,587 602,399 614,447 NPLs/Total assets 1.6 2.1 2.0 2.0 1.9
Foreclosed properties 9,721 10,558 11,604 11,024 10,473  Provisions/Loans 0.8 1.6 1.2 1.2 1.0
Fixed assets 33,776 39,988 40,888 41,092 41,298 Loan Loss Reserves/NPLs 138.1 109.8 134.3 123.3 123.3
Other assets 42,681 44,239 33,942 50,000 50,000 Capitalization (%)
Total assets 2,699,703 2,774,309 2,913,023 2,980,171 3,113,886 Tier 1 13.7 14.1 14.8 14.6 14.5
Customer deposits 1,895,343 1,890,729 2,026,272 2,147,848 2,276,719 Tier 2 3.3 3.2 2.9 2.8 2.7
Interbank liabilities 140,286 142,937 100,953 100,000 100,000 Total 16.9 17.3 17.7 17.4 17.1
Short-term borrowings 0 0 0 0 0  Per share data
Long-term borrowings 0 0 0 0 0  Shares in issue (million) 3,399 3,399 3,399 3,400 3,400
Other liabilities 221,446 252,198 290,470 233,048 189,123 Reported EPS (Bt) 15.69 13.88 14.01 12.92 13.67
Total liabilities 2,413,405 2,466,616 2,578,725 2,615,896 2,720,842 Pre-Provision EPS (Bt) 23.55 26.02 24.03 23.01 23.36
Paid up Capital 33,992 33,992 33,992 33,992 33,992 BVPS (Bt) 83.94 90.45 98.28 107.14 115.60
Share premium 11,124 11,124 11,124 11,124 11,124 DPS (Bt) 6.00 5.50 5.50 5.50 5.50
Appropriated reserves 7,000 7,000 7,000 7,000 7,000  Valuations (x)
Unappropriated P/E 9.3 10.6 10.5 11.3 10.7
reserves 211,301 237,421 266,631 291,859 319,627 Normalized P/E 6.2 5.6 6.1 6.4 6.3
Minority interests 966 230 209 300 300 P/BV 1.7 1.6 1.5 1.4 1.3
Shareholders' funds 285,332 307,463 334,089 363,975 392,743 Dividend yield (%) 4.1 3.8 3.8 3.8 3.8

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