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Consolidated earnings
BT (mn) 2018 2019 2020E 2021E
Net premium (Btm) 39,554 34,308 32,859 34,502
Growth (%) -8 -13 -4 5
Investment income (Btm) 12,255 12,632 12,268 12,858
Growth (%) 6 3 -3 5
Net profit (Btm)* 4,970 4,386 4,524 5,273
EPS (Bt) 2.91 2.57 2.65 3.09
EPS (Bt) -fully diluted 2.91 2.57 2.65 3.09
Growth (%) 37 12 3 17
PE (x) 5.3 6.0 5.9 5.0
PE (x) - Fully diluted 5.3 6.0 5.9 5.0
DPS (Bt) 0.54 0.65 0.66 0.77
Yield (%) 3.5 4.2 4.3 5.0
BVPS (Bt) 22.68 25.92 27.59 30.01
P/BV (x) 0.7 0.6 0.6 0.5
Par (Bt) 1 1 1 1

Source: Company data, FSS estimates
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Income Statement (Consolidated) Important Ratios (Consolidated)

BLA (BLA TB)

(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E

Net premium written 42,915 39,554 34,308 32,859 34,502 Growth (%)

Net investment income 11,552 12,255 12,632 12,268 12,858 Investment assets 13.6 2.5 2.6 2.2 2.2

G/L from investment 1,362 1,486 1,072 1,000 1,000 Total assets 9.3 5.1 2.8 1.6 2.1

Other revenue 0 0 0 0 0 Net premium 1.5 -7.8 -13.3 -4.2 5.0

Total revenue 55,829 53,295 48,011 46,127 48,360 Net investment income 8.7 6.1 3.1 -2.9 4.8

Life policy reserve Policy reserve -11.2 -25.3 -79.3 322.2 7.3

increase 23,183 17,313 3,580 15,115 16,216 Underwriting expenses 6.0 -8.3 -9.4 -2.2 3.2

Benefit paymt to policy Operating expenses -5.9 5.9 -7.6 -99.4 0.0

holders 22,824 24,671 34,764 22,344 22,426 Net profit -28.9 36.7 -11.7 3.1 16.5

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

Commission and Expense ratio 14.4 15.4 15.3 10.9 10.8

brokerage 3,508 3,465 3,004 2,957 3,105 investment yield 4.0 4.1 4.0 4.2 4.3

Marketting expenses 0 0 0 0 0 Net retention prem /

Other underwriting cap 119.1 102.4 82.9 71.9 70.2

expense 983 857 610 600 600 Profit on underwriting 7.2 -6.1 -11.8 -14.0 -12.0

Total underwriting Net Profit Margin 6.6 9.5 9.3 9.9 1.1

expense 50,497 46,307 41,960 41,017 42,347 ROE 10.1 12.9 10.6 9.9 10.7

Total operating ROA 1.2 1.6 1.3 1.3 1.5

expenses 1,672 1,771 1,636 10 10 ROI 4.5 4.5 4.3 4.1 4.2

Total expenses 52,170 48,077 43,596 41,027 42,357 D/E ratio (X) 7.0 7.4 6.5 6.2 5.8

Net profit* 3,635 4,970 4,386 4,524 5,273 Policy Lia. / Cap (X) 6.9 7.4 6.5 6.1 5.7
Policy reserve / TA (X) 0.9 0.9 0.9 0.9 0.8

Embedded value (Bt m)

(Bt mn) 2017 2018 2019 2020E 2021E VIF 6,336 10,245

Investment assets 285,613 292,660 300,137 306,709 313,609 Adj net worth 56,403 52,714

-Treasury bond n.a n.a n.a n.a n.a EV 62,740 62,959

-Debenture n.a n.a n.a n.a n.a VNB 1,618 1,396

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

Net Loan 9,405 11,562 10,226 12,000 12,000 Capital (Bt mn) 38,765 38,508 44,260 47,106 51,248

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

equivalent 3,976 9,826 13,442 10,000 10,000 Solvency ratio (RBC) (%) 252.0 252.0 314.0 716.8 742.7

Fixed assets 1,315 1,334 1,426 1,397 1,369 Per share data (Bt)

Due from reinsurers 928 704 1,044 1,097 1,151 Shares in issue (mn) 1,698 1,698 1,708 1,708 1,708

Premium due and EPS-Basic 2.13 2.91 2.57 2.65 3.09

uncollected-net 1,910 1,910 1,801 2,200 2,200 EPS-FD 2.13 2.91 2.57 2.65 3.09

Accrued income on BVPS 22.83 22.68 25.92 27.59 30.01

investments 2,458 2,691 2,680 2,948 3,242 DPS 0.54 0.54 0.65 0.66 0.77

Other assets 2,352 3,060 1,360 2,000 2,000 DPS/EPS (%) 25.22 18.45 25.31 25.00 25.00

Total assets 308,729 324,578 333,680 338,955 346,237 Valuations (x)

Life premium P/E 7.3 5.3 6.0 5.9 5.0

reserve 265,978 283,238 286,642 289,665 292,908 Norm P/E 7.3 5.3 6.0 5.9 5.0

Accrued benefit P/BV 0.7 0.7 0.6 0.6 0.5

payment 0 0 0 0 0 Dividend yield (%) 3.5 3.5 4.2 4.3 5.0

Due to reinsurers 1,003 585 1,129 1,000 1,000

Unearned premium 0 0 0 0 0

Other liabilities 2,217 1,602 1,531 884 781

Total liabilities 269,964 286,070 289,420 291,848 294,989

Paid up and

premium 5,069 5,069 5,069 5,066 5,066

Unrealized G/L from

investment 9,275 4,962 7,536 7,000 7,000

Appro R/E 571 571 571 571 571

Unappro R/E 23,842 27,908 31,055 34,469 38,611

Shareholders' funds

(SHF) 38,765 38,508 44,260 47,106 51,248

Source: Company data, FSS research
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AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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