FINANSIA SYRUS

2 5uINAN 2558

BUY

Consolidated earnings
BT (mn)

Loans (Bt bn)

Growth (%)

PPOP

Growth (%)

Net profit

EPS (Bt)

EPS (Bt) - fully diluted
Growth (%)

PE (x)

PE (x) - Fully diluted
DPS (Bt)

Yield (%)

BVPS (Bt)

P/BV (x)

Par (Bt/share)

o

Previous Close 2016 TP

133.50 166.00

2013 2014 2015E
1,759 1,798 1,843

12 2 2
76,215 80,041 89,189
26 5 11

50,233 53,335 47,419
14.78 15.69 13.95
14.78 15.69 13.95

28 6 -1
9.0 8.5 9.6
9.0 8.5 9.6
5.25 6.00 5.00
3.9 4.5 3.7
72.45 83.94 91.61
1.8 1.6 1.5
10 10 10

Source: Company data, FSS estimates

2016E
1,935

84,291

50,183
14.76
14.76

9.0
9.0

4.1
100.64
1.3

10

Close (01/12/2015) 133.50
SET Index 1,357.01
Foreign limit/actual (%) 45.81/36.24
Paid up shares (million) 3,394.49
Free float (%) 63.88
Market cap (Bt mn) 453,164.27
Avg daily T/0 (Bt mn) (2015 YTD) 898.18
hi, lo, avg (Bt) (2015YTD) 189.00, 130.00, 156.17
Source: Setsmarts
SET Index Price (Bt)
1,750.00 230.00
1,600.00 210.00
1,450.00 190.00
1,300.00 Y 170.00
1,150.00 7y 150.00
1,000.00 - 130.00
850.00 110.00
700.00 90.00
550.00 SET 70.00
400.00 soB 50.00
30.00

250.00

Source: SET
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Banks Financial Target

SCB

FSS estimates

NIM

Loan Growth

Non NII Growth
Credit cost per year
Cost to Income Ratio

Gross NPL Ratio
Source: Company and FSS Research

9M15 Actual
3.17%
5.20% Y-Y
22.5%Y-Y
184 bps
34.4%
3.02%

SCB’s guidance
2015 Targets 2016 Targets
3-3.2% 3.1-3.3%
~2.5-3% 4-6%
10-14%Y-Y 4-6%
75-80bps 105-115bps
38-40% 38-40%
2.1-2.3% <3%

2015E 2016E
3.08% 3.14%
2.5% 5%
8.6% 5.9%
167 bps 115 bps
38% 38.6%
3% 2.9%
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Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn)

Interest & dividends
Interest costs

Net interest income
Non-interest income
Operating Income
Operating costs
PPOP

Provisions

Optg. Pft ex Provns.
Net non-optg. items
Pre-tax profit

Tax charge

Profit after tax
Minority interests
Net profit

Balance Sheet (Consolidated)

(Bt mn)

Gross loans

Accrued interest

LLR

Net loans & accrued
Cash

Interbank assets
Investments
Foreclosed properties
Fixed assets

Other assets

Total assets
Customer deposits
Interbank liabilities
Short-term borrowings
Long-term borrowings
Other liabilities

Total liabilities

Paid up Capital

Share premium
Appropriated reserves
Unappropriated
reserves

Minority interests
Shareholders' funds

2012
103,399
41,295
62,104
79,111
102,985
42,402
60,583
9,39
51,187
1,293
51,187
11,667
39,235

39,235

2012
1,568,785
3,463
51,956
1,498,993
31,322
162,755
458,297
9,456
35,393
33,025
2,270,067
1,614,059
107,063
0

0

176,052
2,054,724
33,992
11,124
7,000

142,034
1,553
213,789

2013
120,691
47,682
73,009
92,216
123,532
47,317
76,215
13,641
62,574
2,277
62,574
11,821
50,233

50,233

2013
1,758,964
4,132
60,317
1,679,097
35,755
171,522
504,188
9,650
35,375
40,253
2,534,206
1,822,911
119,127

0

0

202,290
2,286,166
33,992
11,124
7,000

175,569
1,768
246,272

Source: Company data, FSS research

2014
123,381
42,281
81,100
89,716
128,130
48,089
80,041
13,214
66,827
2,563
66,827
13,175
53,335

53,335

2014
1,797,561
3,814
59,014
1,721,935
42,132
291,615
502,111
9,721
33,776
42,681
2,699,703
1,895,343
140,286

0

0

221,446
2,413,405
33,992
11,124
7,000

211,301
966
285,332

2015E
121,057
42,159
78,898
100,036
137,692
48,503
89,189
30,000
59,189
10,000
59,189
11,719
47,419

47,419

2015E
1,842,500
4,119
60,000
1,763,742
30,000
220,000
512,153
9,235
33,945
60,000
2,676,295
1,990,111
110,000
0

0

129,248
2,364,359
33,992
11,124
7,000

235,955
1,500
309,986

2016E
127,156
44,779
82,377
106,678
136,481
52,190
84,291
21,500
62,791
1,500
62,791
12,558
50,183

50,183

2016E
1,934,625
4,449
60,000
1,853,451
30,000
250,000
522,396
8,773
34,114
50,000
2,795,955
2,109,517
100,000

0

0

109,278
2,453,795
33,992
11,124
7,000

266,629
1,500
340,660

Growth (%)

Gross loans

Total assets

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

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

Optg. costs/Total Assets
ROA

ROE

Asset quality (%)
NPLs/Total loans
NPLs/Total assets
Provisions/Loans

Loan Loss Reserves/NPLs
Capitalization (%)
Tier 1

Tier 2

Total

Per share data

Shares in issue (million)
Reported EPS (Bt)
Pre-Provision EPS (Bt)
BVPS (Bt)

DPS (Bt)

Valuations (x)

P/E

Normalized P/E

P/BV

Dividend yield (%)

2012

20.1
20.9
22.9
28.7
15.0
141.7
11.9

8.2

#1.2
97.2
5.3
2.5
3.2
16.8
29.8

4.5
1.8
1.9
19.6

2.1
1.6
0.7
127 .1

11.2
3.4
14.5

3,399
11.54
17.82
62.89

4.50

11.6
7.5
2.1
3.4

2013

121
11.6
17.6
16.6
11.6
45.2
25.8
28.0

38.3
96.5
5.3
2.5
3.2
17.0
30.7

4.9
1.9
2.1
21.8

2.1
1.6
0.8
150.8

1.7
3.4
15.1

3,399
14.78
22.42
72.45

5.25

9.0
6.0
1.8
3.9

2014

2.2
6.5
1.1
-2.7
1.6
-3.1
5.0
6.2

37.5
94.8
5.0
2.0
3.3
18.2
28.7

4.7
1.6
2.0
20.1

2.1
1.6
0.8
138.1

13.7
3.3
16.9

3,399
15.69
23.55
83.94

6.00

8.5
5.7
1.6
4.5

2015E

2.5
-0.9
-2.7
11.5

0.9

127.0
11.4
-11.1

35.2
92.6
4.7
1.9
3.1
19.7
31.2

5.1
1.6
1.8
15.9

2.7
2.1
1.7
110.7

13.9
3.2
17.1

3,400
13.95
26.23
91.61

5.00

9.6
5.1
1.5
3.7

2016E

5.0
4.5
4.4
6.6
7.6
-28.3
-5.5
5.8

38.2
91.7
4.9
2.0
3.1
19.8
31.5

4.9
1.6
1.8
15.4

2.5
2.0
1.2
118.2

13.8
3.1
16.8

3,400
14.76
24.79
100.64
5.50

9.0
5.4
1.3
4.1
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Thai Institute of Directors Association (I0D) - Corporate Governance Report Rating 2014
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*% Data not available / no policy Nitlatwavialifiutaune
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