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Consolidated earnings
(Bt mn) 2016 2017 2018E 2019E
Total revenue (Btm) 4,472 7,471 11,212 15,775
Total expenses (Btm) 3,008 4,970 7,585 10,848
Net profit 1,464 2,501 3,627 4,927
Spread 19.6 20.0 19.8 19.0
Net margin 32.7 33.5 32.3 31.2
EPS (Bt)-Basic 0.69 1.18 1.71 2.32
EPS (Bt)-Fully diluted 0.69 1.18 1.71 2.32
Growth (%) 76.9 71.0 45.0 35.8
PER (x) - Basic 62.0 36.2 25.0 18.4
PER (x) -Fully diluted 62.0 36.2 25.0 18.4
DPS (Bt) 0.10 0.18 0.26 0.35
Dividend yield (%) 0.2 0.4 0.6 0.8
BV/share (Bt) 3.16 4.22 5.75 7.82
P/BV (x) 13.5 10.1 7.4 5.5
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates

Close (21/02/2018)
SET Index

Foreign limit/actual (%)
Paid up shares (million)
Free float (%)

Market cap (Bt mn)

Avg daily T/0 (Bt mn) (2018 YTD)

hi, lo, avg (Bt) (2018 YTD)
Source: Setsmarts
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FINANSIA SYRUIS

Income Statement (Consolidated)

(Bt mn)

Interest income
Fee and service income
Other income
Total revenue
Service expenses
Admin expenses
Total SG&A
Provision

EBIT

COF

EBT

Tax

Net profit

2015
2,225
317
17
2,559
1,269
6
1,275
25
1,259
228
1,032
207
825

2016
4,019
436
17
4,472
1,985
15
2,000
332
2,140
328
1,812
348
1,464

2017
6,795
642
34
7,471
2,989
24
3,013
679
3,779
673
3,106
605
2,501

2018E
10,241
931
40
11,212
4,485
34
4,519
1,024
5,670
1,136
4,534
907
3,627

2019E
14,427
1,303
45
15,775
6,310
47
6,358
1,475
7,943
1,784
6,159
1,232
4,927

Balance Sheet (Consolidated)

(Bt mn)

Cash and Cash equivalent
Loan outstanding
Account Receivables
Other Current Assets
Restricted deposit

PP&E

Total assets

Account payable

Other Current Liabilities
Total Current Liabilities
Financial lia - LT
Personal contingent liab.
Other LT Liabilities
Total LT Liabilities
Total Liabilities

Paid up capital

Share premium

Legal reserve

Other reserve

Retained earnings
Shareholder Equity

2015
153
12,630
15

38

3

520
13,083
3,218
248
4,035
3,368
23

5
3,396
7,431
2,120
2,380
109

0
1,043
5,652

Source: Company data, FSS research

2016
539
23,541
0

92

5

772
24,426
10,288
450
13,100
4,599
27

4,634
17,733
2,120
2,380
184

2,008
6,692

2017
1,154
35,623
0

127

7
1,022
36,953
6,721
868
11,350
16,619
#

16,660
28,010
2,120
2,380
212

4,231
8,943

2018E
500
53,434
0

139

5
1,175
55,386
8,650
1,292
14,942
28,200
43

28,256
43,197
2,120
2,380
393

7,296
12,189

2019E
500
74,807
0

153

5
1,352
76,957
10,600
1,222
17,822
42,500
55

42,563
60,385
2,120
2,380
640

11,432
16,572

Growth (%)
Revenues

SG&A

Net profit
Profitability Ratios (%)
Gross profit margin
Net profit margin
Normalized ROA
Normalized ROE
Risk (x)

D/E (x)

Net D/E (x)

Per share data (Bt)
EPS basic

EPS FD

Book value
Dividend

Par

Valuations (x)

P/E

Norm P/E

P/BV

Dividend yield (%)

Wil 2970 4

2015

37.9
42.3
51.6

0.0
32.2
7.5
15.3

1.3
1.3

0.39
0.39
2.67
0.20
2.00

109.62
109.62
16.03
0.47

2016

74.8
56.9
77.5

0.0
32.7
7.8
23.7

2.6
2.6

0.69
0.69
3.16
0.10
3.00

61.96
61.96
13.54

0.23

2017

67.1
50.6
70.8

0.0
33.5
8.1
32.0

3.0
3.0

1.18
1.18
4.22
0.18
4.00

36.23
36.23
10.13

0.42

50.1
50.0
45.1

0.0
32.3
7.9
34.3

3.4
3.5

1.71
1.71
5.75
0.26
5.00

24.99
24.99
7.44
0.60

Important Ratios (Consolidated)

2018E 2019E

40.7
40.7
35.8

0.0
31.2
7.4
34.3

3.6
3.6

2.32
2.32
7.82
0.35
6.00

18.39
18.39
5.47
0.82
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2017

9@ zuuu Heudnual AINUKUNNE

100-90 A . L A JEL
80-89 A PPN A fun
70-79 A ' )
60-69 AA fwald
50-59 WU

<50 no logo given n/a

deydnual N/R winnade “bidsngdalusiaeiu CGR”
IOD (IOD Disclaimer)
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