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FINANSIA SYRUS

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2012 2013 2014 2015E 2016E (Bt mn) 2012 2013 2014 2015E 2016E
Net premium written 34,128 38,795 51,172 46,736 51,419 Growth (%)
Net investment income 5,704 7,056 8,812 10,162 11,791 Investment assets 30.9 19.4 23.0 16.5 16.0
G/L from investment 480 593 1,515 1,500 1,000 Total assets 27.7 20.0 25.2 15.8 15.5
Other revenue 0 0 0 0 0 Net premium 9.9 13.7 31.9 -8.7 10.0
Total revenue 40,312 46,444 61,498 58,398 64,210 Net investment income 21.4 23.7 24.9 15.3 16.0
Life policy reserve increase 22,873 25,357 40,818 33,182 36,508 Policy reserve 13.3 10.9 61.0 -18.7 10.0
Benefit paymt to policy holders 6,543 9,599 11,097 14,955 16,454 Underwriting expenses 13.5 15.7 43.4 -9.4 10.2
Dividend to policy holder 0 0 0 0 0 Operating expenses 19.0 15.6 9.3 7.3 6.6
Commission and brokerage 2,758 2,705 2,807 2,570 2,905 Net profit -1.0 17.6 -39.2 55.1 9.2
Marketting expenses 334 352 311 342 376 Profitability (%)
Other underwriting expense 30 31 29 30 30 Expense ratio 13.5 12.4 9.8 10.6 10.6
Total underwriting expense 33,966 39,296 56,349 51,080 56,273 investment yield 4.2 4.3 4.3 4.9 4.7
Total operating expenses 1,488 1,720 1,881 2,018 2,151 Net retention prem / cap 207.5 185.9 213.9 177.3 181.5
Total expenses 35,454 41,017 58,230 53,098 58,424 Profit on underwriting 9.6 6.7 -4.0 -3.0 -3.0
Net profit* 3,724 4,381 2,662 4,128 4,506 Net Profit Margin 9.3 9.6 4.4 7.3 71
ROE 22.6 21.0 1.1 15.7 15.9
ROA 29 28 14 18 17
(Bt mn) 2012 2013 2014 2015E 2016E ROI 5.0 5.0 5.5 5.2 4.9
Investment assets 134,979 161,126 198,238 230,953 267,975 D/E ratio (X) 6.4 6.7 7.4 8.1 8.7
-Treasury bond n.a n.a n.a n.a n.a Policy Lia. / Cap (X) 5.7 6.1 6.9 7.8 8.4
-Debenture n.a n.a n.a n.a n.a Policy reserve / TA (X) 0.8 0.8 0.8 0.8 0.9
-Stock n.a n.a n.a n.a n.a Embedded value (Bt m)
Net Loan 2,649 3,526 4,735 5,000 5,000 VIF 6,368 10,192 11,205
Cash and cash equivalent 866 1,331 5,708 5,500 5,500 Adj net worth 22,892 22,448 36,580
Fixed assets 305 327 389 381 374 EV 30,610 32,641 47,785
Due from reinsurers 0 0 0 0 0 VNB 1,910 1,862 1,143
Premium due and Capitalization
uncollected-net 1,613 1,840 1,725 2,415 3,381 Capital (Bt mn) 11,353 22,264 25,576 27,157 29,511
Accrued income on investments 1,500 1,863 2,344 2,578 2,836 Capital / Equity (%) 58 100 100 100 100
Other assets 1,145 1,433 1,687 2,000 2,500 Solvency ratio (RBC) (%) 222.0 247.0 410.0 187.4 185.1
Total assets 143,567 172,234 215,590 249,668 288,490 Per share data (Bt)
Life premium reserve 111,259 136,616 177,435 210,617 247,125 Shares in issue (mn) 1,200 1,212 1,698 1,698 1,698
Accrued benefit payment 7,280 7,380 7,642 6,000 5,500 EPS-Basic 3.10 2.59 1.57 2.43 2.65
Due to reinsurers 400 450 380 500 500 EPS-FD 3.08 2.58 1.57 2.43 2.65
Unearned premium 1,078 1,021 1,057 1,200 1,200 BVPS 16.22 18.37 15.06 15.99 17.38
Other liabilities 2,808 3,547 2,239 0 0 DPS 0.72 0.91 0.86 0.97 1.06
Total liabilities 124,103 149,971 190,013 219,410 255,471 DPS/EPS (%) 23.20 25.17 54.86 40.00 40.00
Paid up and premium 4,028 4,058 4,685 4,685 4,685 Valuations (x)
Unrealized G/L from investment 5,153 4,391 5,539 4,500 4,000
Appro R/E 522 522 571 522 522 P/E 16.5 19.7 32.3 20.9 19.1
Unappro R/E 8,981 13,225 14,678 17,345 20,200  NormP/E 16.5 19.7 323 20.9 19.1
Shareholders' funds (SHF) 19,465 22,264 25,576 27,157 29,511  P/BV 3.1 2.8 3.4 32 2.9
Dividend yield (%) 1.4 1.8 1.7 1.9 2.1

Source: Company data, FSS research
*adj against new effective tax rate
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