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FINANSIA SYRUS

3Q15 Earnings Preview

(Bt mn)

Interest income
Interest costs

Net interest income
Non interest income
Operating income
Operating costs
PPOP

Loan-loss provisions
Income tax

Net profit

Net interest margin

Operating cost/income

NPL ratio
Source: FSS Research

3Q15E
25,700
11,870
13,830
11,425
23,755
10,560
13,195
3,000
2,339
9,296
1.98%
44.5%
2.7%

2Q15
25,809
12,591
13,218
11,328
22,284
11,589
10,695
2,922
1,942
8,035
1.90%
47.2%
2.5%

% Q-Q
-0.4
-5.7
4.6
0.9
6.6
-8.9
23.4
2.7
20.4
15.7

0.08%

-2.8%
0.2%

3Q14
25,550
10,441
15,109
10,933
23,576
10,656
12,920
3,313
2,458
9,575
2.38%
40.9%
2.3%

% Y-Y
0.6
13.7
-8.5
4.5
0.8
-0.9
2.1
-9.4
-4.8
-2.9
-0.40%
3.5%
0.4%
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Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2012
Interest and dividends 95,260
Interest costs 40,308
Net interest income 54,953
Non-interest income 19,123
Operating Income 81,674
Operating costs 37,146
PPOP 44,528
Provisions 7,248
Oper. Profit after Provns. 37,279
Net non-operating items 1,140
Pre-tax profit 41,016
Tax charge 9,100
Profit after tax 31,916
Minority interests 0
Net profit 31,848

Balance Sheet (Consolidated)

(Bt mn) 2012
Gross loans 1,605,304
Accrued interest 4,335
LLR 87,588
Net loans & accrued 1,521,138
Cash 46,432
Interbank assets 354,988
Investments 412,418
Foreclosed properties 21,262
Fixed assets 33,577
Other assets 29,845
Total assets 2,420,740
Customer deposits 1,834,654
Interbank liabilities 127,088
Short-term borrowings 0
Long-term borrowings 0
Other liabilities 68,810
Total liabilities 2,148,643
Paid up Capital 19,088
Share premium 56,346
Appropriated reserves 88,500
Unappropriated reserves 68,056
Minority interests 72
Shareholders' funds 272,025

2013
100,405
44,526
55,879
21,239
86,000
37,947
48,053
8,593
39,460
2,489
44,917
8,882
36,035
0
35,905

2013
1,753,344
4,571
92,583
1,664,656
53,550
407,632
377,413
18,901
32,275
40,564
2,596,507
1,935,272
124,296
0

0

89,831
2,300,456
19,088
56,346
94,500
86,164
116
295,936

Source: Company data, FSS research

2014
103,480
44,483
58,997
21,726
89,176
43,087
46,089
8,687
37,402
4,056
45,084
8,593
36,491
0
36,332

2014
1,782,849
4,233
91,925
1,694,541
59,899
532,205
382,054
16,516
31,455
41,367
2,759,890
2,058,779
140,048
0

0

87,439
2,436,247
19,088
56,346
100,500
104,420
152
323,491

2015E
102,963
47,987
54,976
23,463
89,139
43,524
45,615
12,000
33,615
5,500
43,104
8,082
35,022
0
34,922

2015E
1,818,505
4,500
87,329
1,735,030
45,000
500,000
400,000
19,000
32,084
42,000
2,774,313
2,100,000
110,000
0

0

0
2,350,000
19,088
56,346
100,500
126,934
600
349,766

2016E
106,391
49,648
56,743
24,636
92,479
44,391
48,087
12,000
36,087
4,000
44,475
8,450
36,025
0
35,924

2016E
1,909,431
4,500
82,963
1,830,289
45,000
500,000
400,000
19,000
32,725
42,000
2,870,215
2,163,000
100,000
0

0

0
2,423,000
19,088
56,346
100,500
150,451
600
373,283

Growth (%)

Gross loans

Total assets

Net interest income
Non-interest income
Operating costs
Provisions
Pre-Provision profit
Net profit

Profitability ratio (%)
Operating cost/income
Gross loans/deposits
Average earnings yield
Average funding cost
Net interest margin
Fee income/Revenue
Non-interest inc./Income
Oper. income/Total Assets
Oper. costs/Total Assets
ROA

ROE

Asset quality (%)
NPLs/Total loans
NPLs/Total assets
Provisions/Loans
LLR/NPLs
Capitalization (%)
Tier 1

Tier 2

Total

Per share data (Bt)
Shares in issue (million)
Reported EPS
Pre-Provision EPS

BVPS

DPS

DPS/EPS (%)
Valuations (x)

P/E

Normalized P/E

P/BV

Dividend yield (%)

2012

9.1
14.8
4.3
5.5
3.0
-39.7
7.4
16.5

45.5
87.5
4.3
2.1
2.5
19.5
17.1
3.4
1.7
1.4
12.8

2.3
1.7
0.5
206.9

11.9
4.3
16.2

1,909
16.68
23.33
142.51
6.50
39.0

9.6
9.5
1.1
4.1

2013

9.2
7.3
1.7
1.1
2.2
18.6
7.9
12.7

441
90.6
4.1
2.1
2.3
20.2
20.4
3.3
1.7
1.4
13.2

2.2
1.7
0.5
214.2

14.4
2.5
16.9

1,909
18.81
25.17
155.03
6.50
34.6

8.5
8.4
1.0
4.1

2014

1.7
6.3
5.6
2.3
13.5
1.1
-4.1
1.2

48.3
86.6
4.0
2.0
2.3
20.1
21.5
3.2
1.6
1.4
12.2

2.1
1.6
0.5
204.1

15.1
2.3
17.4

1,909
19.03
24.14
169.47
6.50
34.2

8.4
8.3
0.9
4.1

2015E

2.0
0.5
-6.8
8.0
1.0
38.1
-1.0
-3.9

48.8
86.6
3.8
2.1
2.0
21.1
26.9
3.2
1.7
1.3
10.8

3.0
1.9
0.7
161.7

14.8
2.1
16.9

1,909
18.29
23.90

183.23

6.50
35.5

8.7
8.7
0.9
4.1

2016E

5.0
3.5
3.2
5.0
2.0
0.0
5.4
2.9

48.0
88.3
3.8
2.1
2.1
21.3
25.6
3.2
1.7
1.3
10.3

2.7
1.8
0.6
158.4

15.4
2.0
17.4

1,909
18.82
25.19
195.55
6.50
34.5

8.5
8.5
0.8
4.1
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