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Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Net premium (Btm) 42,281 42,915 39,472 39,420
Growth (%) -4 1 -8 0
Investment income (Btm) 10,632 11,603 12,293 13,160
Growth (%) 5 9 6 7
Net profit (Btm)* 5,110 3,637 3,713 4,202
EPS (Bt) 3.00 2.13 2.19 2.48
EPS (Bt) -fully diluted 3.00 2.13 2.19 2.48
Growth (%) 24 -29 3 13
PE (x) 12.0 16.9 16.5 14.5
PE (x) - Fully diluted 12.0 16.9 16.5 14.5
DPS (Bt) 0.75 0.54 0.55 0.62
Yield (%) 2.1 1.5 1.5 1.7
BVPS (Bt) 19.63 22.83 24.60 26.71
P/BV (x) 1.8 1.6 1.5 1.3
Par (Bt) 1 1 1 1

Source: Company data, FSS estimates

Insurance

Sector

Close (11/05/2018)

SET Index

Foreign limit/actual (%)

Paid up shares (million)

Free float (%)

Market cap (Bt m)

Avg daily T/0 (Bt m) (2018 YTD)
hi, lo, avg (Bt) (2018 YTD)
Source: Setsmarts

SET Index

36.00

1,765.93

25.00/25.00

1,707.57

49.75

61,472.38

70.35

38.50, 30.00, 34.89

Price (Bt)

2,050.00
1,900.00 +
1,750.00 +
1,600.00 -
1,450.00 -
1,300.00
1,150.00 +
1,000.00 +
850.00 A

700.00

Source: SET

Analyst: Sunanta Vasapinyokul, CFA
Register No.: 019459

Tel.: +662 646 9680

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

n Finansia Syrus Securities

=] @fnsyrus

120.00

T 108.00
- 96.00
T 84.00
T 72.00
T 60.00
T 48.00
- 36.00
T 24.00
T 12.00

0.00

2018 TP Exp Return THAI CAC CG 2017
37.50 +4% Certified 4

m’nmﬁmmaqsﬁmﬁuﬁu

1 ) 1 1 1 [l [ { {
W91 BLA 31897mA115 1Q18 Gindaa memﬂmauﬂulmmaﬁﬁﬁqﬂ
pastluazlasmnanwasazluaalain  19199asdszanmnisnalst) 2018 #

v P= A v & e o A a &
3.7 Wway. +2%Y-Y laafanadzesgladadssnuwsuniindunainaiss
syl uazd89nN19NI15T 18U NWHIBEUIANITNADEZEABAIAY  AIIIAT
] U ‘: -
wisnganil 2018 7l 37.50 U AERINTINBITwlam a8 (AN Tia)

a

mls 1Q18 w1zAnaalnll wazuw)liny 2Q18 W19zaAa9 55%Q-Q, 35%Y-Y

q

BLA Munuilignd 1Q18 fninenail 1,759 au. +89%Y-Y L‘Wi']q,llﬂ’]iﬂa‘]_l
sumsdrsondloazii (LAT Reserve) 41142% 660 1. muam’mamummmu
namMId LI wAaNuINLSEARAY mwamnwmmm’[mwﬂmauvl,mmm
WuaneaunIusssd “n'fL‘M underwriting margln AANUIII 8% LL@]@“llu’ql’mme
foau 129% wacdingldnn@uamwintu 17%y-y dulngiiaandlsen
MIPBIUIINY

wlituils 2Q18 2zaAaITN 55%Q-Q, 35%Y-Y Uaz masm 780-800 @Y.
esannmsasénsespdseiudazinllssaudng "lum’mms LAT Reserve
AdLRRBLAD) LLa:Lﬂqumawﬁnummmmwmﬂs:nu (Twngaieez) T
HANIENLVIA NI ln LRz ToINNIMITNENaasg

] ¥
AN Laﬁldi%a%’]ﬂﬁﬂﬂﬂ%‘ﬂ El‘lgfl,‘ﬁ ﬂﬂi&ﬂ%iﬂi%‘izﬁl&ﬁalﬂ

mItguiniien: mumuﬂn‘s m.lims"lmm?uauammm.lmmLauwadﬁm
‘ﬁdﬁ]”ﬂ@]@]uﬂ’]i"ﬂ’]UL‘]JEJﬂi“’ﬂqui”U dald 1. mi’wmm‘"slum Suldlu 218 @9
”Y]’]sL‘MLUHﬂS”ﬂuﬂi“LﬂﬂﬂﬂJﬂiﬂd“ﬁ’m WAZETNIWNAY ﬂi“ﬂﬂ@lﬂﬂ’]iL@]UI@]"Uﬂd
ol 2 wedusileuiiefnmbetfshumnase a8 9anRIAILG
2018 oy BBL Suidaminodsziuldfin AIA udr3n 40 san laglu 2H18
wanflamanfiunniu vl BLA fidadiumsmelsiuiusunaniisn 70%
vaafdseiudusn (w3es1n 8-9 Wuaw. @iafl wasudnas lesunansznuua:
wiaofafudIzozauaTazaINING Tzz funn 15 Ddsildadaiusn 10%
maammuﬂmﬂ %3831 1.2-1.5 WhaL.)

AV TENNHNITUAZAIAUKERT DB TIANRIZEN 37.50 LN

winmls 1Q18 awaw 47% wosdszanmmsinlsnstuassi 3.7 Wuay. ud
RN RW TR 1Q18 ma] @ﬂaﬂlu’ﬂLLaw"l,mmawmaaawvlu
i LAT Reserve um (Lmammamwﬂswuﬂmu) LL&JIIPJ@]NRHSJ/]U@]BL‘UEI
Useiustanndasuainangnedusie asmemanzand 2018 1 37.50 1 a1
Fupnruaadulemany (6w o)

Audes: nginmailunisiwuadesy, s1asgudyd, sesnenrsvgiass

Wi 1970 4



+INANSIA

ALWAYS A STEP AHEAD

Income Statement (Consolidated) Important Ratios (Consolidated)

BLA (BLA TB)

(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E

Net premium written 44 175 42,281 42,915 39,472 39,420 Growth (%)

Net investment income 10,171 10,632 11,603 12,293 13,160 Investment assets 14.8 10.4 13.6 7.6 71

G/L from investment 1,163 2,320 1,362 1,000 1,000 Total assets 15.8 13.1 9.3 8.1 6.7

Other revenue 0 0 0 0 0 Net premium -13.7 -4.3 1.5 -8.0 -0.1

Total revenue 55,509 55,233 55,880 52,765 53,581 Net investment income 15.4 4.5 9.1 5.9 71

Life policy reserve Policy reserve -26.8 -12.6 -11.2 -23.4 -0.1

increase 29,874 26,104 23,183 17,763 17,739 Underwriting expenses -13.8 -1.9 6.0 -8.6 0.1

Benefit paymt to policy Operating expenses 9.2 -13.4 -2.3 11.8 7.4

holders 14,150 17,772 22,824 23,683 23,652 Net profit 54.3 24.4 -28.8 2.1 13.2

Dividend to policy holder 0 0 0 0 0 Profitability (%)

Commission and Expense ratio 12.2 13.1 14.5 16.9 17.6

brokerage 2,855 3,165 3,508 3,553 3,548 investment yield 4.3 4.0 4.0 4.3 4.3

Marketting expenses 436 0 0 0 0 Net retention prem /

Other underwriting cap 168.1 140.2 119.1 98.0 90.5

expense 33 599 986 1,183 1,302 Profit on underwriting -2.5 -3.8 7.2 -5.0 -5.0

Total underwriting Net Profit Margin 7.6 9.6 6.6 7.2 8.0

expense 48,587 47,640 50,501 46,182 46,241 ROE 15.6 16.9 10.1 9.2 9.6

Total operating ROA 1.8 1.9 1.2 1.2 1.2

expenses 2,054 1,778 1,737 1,942 2,087 ROI 5.0 5.0 4.5 4.3 4.3

Total expenses 50,641 49,418 52,238 48,124 48,328 D/E ratio (X) 8.2 7.5 7.0 7.0 6.8

Net profit* 4,108 5,110 3,637 3,713 4,202 Policy Lia. / Cap (X) 7.7 7.3 6.9 6.8 6.6
Policy reserve / TA (X) 0.8 0.9 0.9 0.9 0.8

Embedded value (Bt m)

(Bt mn) 2015 2016 2017 2018E 2019E VIF 8,324 8,565

Investment assets 227,563 251,316 285,613 307,323 329,004 Adj net worth 42,916 46,174

-Treasury bond n.a n.a n.a n.a n.a EV 51,240 54,739

-Debenture n.a n.a n.a n.a n.a VNB 1,441 1,618

-Stock n.a n.a n.a n.a n.a Capitalization

Net Loan 6,139 7,912 9,405 8,000 8,000 Capital (Bt mn) 26,990 33,329 38,765 41,775 45,349

Cash and cash Capital / Equity (%) 100 100 100 100 100

equivalent 7,102 13,109 3,976 4,000 4,000 Solvency ratio (RBC) (%) 309.0 252.0 252.0 529.2 575.2

Fixed assets 547 1,158 1,315 1,288 1,262 Per share data (Bt)

Due from reinsurers 0 649 928 975 1,024 Shares in issue (mn) 1,698 1,698 1,698 1,698 1,698

Premium due and EPS-Basic 241 3.00 2.13 2.19 2.48

uncollected-net 1,717 2,200 1,910 2,000 2,200 EPS-FD 2.41 3.00 2.13 2.19 2.48

Accrued income on BVPS 15.90 19.63 22.83 24.60 26.71

investments 2,628 2,053 2,458 2,703 2,974 DPS 0.64 0.75 0.54 0.55 0.62

Other assets 2,959 3,543 2,352 7,000 7,000 DPS/EPS (%) 26.45 24.92 25.21 25.00 25.00

Total assets 249,576 282,356 308,729 333,734 355,953 Valuations (x)

Life premium P/E 14.9 12.0 16.9 16.5 14.5

reserve 207,308 243,099 265,978 283,741 301,480 Norm P/E 14.9 12.0 16.9 16.5 14.5

Accrued benefit P/BV 2.3 1.8 1.6 1.5 1.3

payment 7,904 0 0 0 0 Dividend yield (%) 1.8 2.1 1.5 1.5 1.7

Due to reinsurers 459 593 1,003 1,500 1,500

Unearned premium 1,075 0 0 0 0

Other liabilities 4,469 2,157 2,217 5,319 6,225

Total liabilities 222,585 249,027 269,964 291,960 310,605

Paid up and

premium 4,924 5,016 5,069 5,066 5,066

Unrealized G/L from

investment 3,986 6,221 9,275 9,500 9,800

Appro R/E 571 571 571 571 571

Unappro R/E 17,460 21,482 23,842 26,638 29,912

Shareholders' funds

(SHF) 26,990 33,329 38,765 41,775 45,349

Source: Company data, FSS research
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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