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FINANSIA THANI (THANI TB)

ALWAYS A STEP AHEAD

Income Statement (Consolidated, Important Ratios (Consolidated)

Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Interest income 2,485 2,761 3,202 3,530 3,746 Growth (%)
Others 501 547 625 700 714 Gross loans 132 179 202 71 80
Total revenue 2,985 3,307 3,827 4,230 4,460 Total assets 131 184 204 73 80
Interest expense 947 882 870 1,035 1,141 Operating income 73 108 157 105 54
SG&A 440 496 504 560 580 Operating expenses @7 0.6 ©0.3) 162 79
Operating income 2,985 3,307 3,827 4,230 4,460 Provision expenses 205 55 231 54.6) 1547
Operating expenses 1,387 1,378 1,373 1,595 1,721 Pre-Provision profit 187 197 239 50 65
Pre-Provision profit 1,378 1,649 2,043 2,145 2,284 Net profit 177 2738 457 196 a4
Provision expenses 496 523 403 183 465 Profitability ()
Operating profit after Operating cost /income 216 204 170 175 175
provisions 881 1,126 1,641 1,962 1,819 Yield earning assets 806 774 753 735 725
Pre-tax profit 1,102 1,406 2,051 2,453 2,273 Cost of funds 364 290 244 255 260
Tax expense 221 280 411 491 455 Loan spread 443 4385 510 4380 465
Net Profit 881 1,126 1,641 1,963 1,818 Net interest margin 499 527 549 519 5.04
Net profit margin 295 340 429 464 408
Oper income Total Assets 89 84 81 83 81
Bt mn) 2016 2017 2018 2019E 2020E Oper expenses/Total Assets 42 35 29 31 31
Gross loan 32,748 38,598 46,412 49,700 53,676 ROA 28 31 38 38 33
Cash 118 190 214 500 500 ROE 184 212 256 251 215
Investments 0 0 0 0 0 Asset quality (%)
Foreclosed assets 57 60 79 110 116 NPLs , Total loans 44 41 37 36 35
Fixed assets 129 120 114 100 101 NPLs , Total assets 45 42 38 35 34
Goodwill 10 9 5 10 16 Provision expenses/Loans 16 15 09 04 09
Other assets 231 440 621 500 600 Accum provisions/gross NPLs 937 1112 1192 1150 1105
Total assets 33,365 39,492 47,531 51,009 55,105 Capitalization ()
ST borrowing from Loan to borrowing funds 1183 116.6 1181 1186 1169
banks 11,049 12,816 16,030 16,500 21,000 Total liabilities Total equity 57 60 56 50 55
ST borrowing from DE ratio 55 59 55 50 54
others 932 626 329 600 1,600 Per share data Bt)
AP 274 270 456 200 300 Shares in issue mn) 2,416 2,416 3,020 3,775 3,775
LT Lia matured in Report EPS 036 047 054 052 048
1Y 8,170 4,003 5,627 7,600 5,500 Pre-Provision EPS 057 068 068 057 060
LT borrowing 1,004 107 107 200 800 BVPS Bt 207 233 238 223 224
Debenture 6,528 15,550 17,202 17,000 17,000 DPS 021 003 029 029 026
Other liabilities 375 468 555 476 452 DPSEPS ) 576 64 534 55.0 55.0
Total liability 28,355 33,864 40,336 42,576 46,652 Par 20 30 40 50 60
Paid up Capital 2,416 2,416 3,020 3,775 3,056 Valuations (x)
Share premium 320 320 320 320 320 PE 15.1 116 10.1 105 113
Other premium 0 0 0 0 0 Norm PE 151 116 101 105 113
Appropriated RE 228 242 303 401 492 P/BV 26 23 23 24 24
Unappropriated RE 2,045 2,649 3,552 3,937 4,585 Dividend yield @) 39 51 99 52 49
Shareholders' funds 5,009 5,627 7,195 8,433 8,453

Source: Company data, FSS research
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