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Close (29/09/2015) 134.50
SET Index 1,348.84
Foreign limit/actual (%) 45.81/36.78
Paid up shares (million) 3,394.44
Free float (%) 63.88
Market cap (Bt mn) 456,552.03
Avg daily T/0 (Bt mn) (2015 YTD) 935.94
hi, lo, avg (Bt) (2015YTD) 189.00, 131.00, 160.39
Source: Setsmarts
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3Q15E Earnings Preview
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FINANSIA SYRUS

Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E 2016E
Interest & dividends 103,399 120,691 123,381 121,057 127,695  Growth (%)
Interest costs 41,295 47,682 42,281 42,159 44,779 Gross loans 20.1 12.1 2.2 2.5 6.0
Net interest income 62,104 73,009 81,100 78,898 82,916 Total assets 20.9 11.6 6.5 -0.9 5.2
Non-interest income 79,111 92,216 89,716 100,036 108,065 Net interest income 22.9 17.6 11.1 2.7 5.1
Operating Income 102,985 123,532 128,130 137,692 138,780 Non-interest income 28.7 16.6 2.7 11.5 8.0
Operating costs 42,402 47,317 48,089 48,503 55,929 Operating costs 15.0 11.6 1.6 0.9 15.3
PPOP 60,583 76,215 80,041 89,189 82,851 Provision costs 41.7 45.2 -3.1 127.0 -33.3
Provisions 9,396 13,641 13,214 30,000 20,000 Pre-Provision profit 11.9 25.8 5.0 11.4 7.1
Optg. Pft ex Provns. 51,187 62,574 66,827 59,189 62,851 Net profit 8.2 28.0 6.2 -10.2 4.9
Net non-optg. items 1,293 2,277 2,563 10,000 1,500  Profitability (%)
Pre-tax profit 51,187 62,574 66,827 59,189 62,851 Operating cost/income 41.2 38.3 37.5 35.2 40.3
Tax charge 11,667 11,821 13,175 11,246 12,570  Gross loans/deposits 97.2 96.5 94.8 92.6 92.6
Profit after tax 39,235 50,233 53,335 47,893 50,231 Average earnings yield 5.3 5.3 5.0 4.7 4.9
Minority interests Average funding cost 2.5 2.5 2.0 1.9 2.0
Net profit 39,235 50,233 53,335 47,893 50,231 Net interest margin 3.2 3.2 3.3 3.1 3.2
Fee income/Revenue 16.8 17.0 18.2 19.7 20.3
Non-interest inc./Income 29.8 30.7 28.7 31.2 32.1
(Bt mn) 2012 2013 2014 2015E 2016E  Optg. income/Total Assets 4.5 4.9 4.7 5.1 4.9
Gross loans 1,568,785 1,758,964 1,797,561 1,842,500 1,953,050 Optg. costs/Total Assets 1.8 1.9 1.6 1.6 1.6
Accrued interest 3,463 4,132 3,814 4,119 4,449 ROA 1.9 2.1 2.0 1.8 1.8
LLR 51,956 60,317 59,014 60,000 60,000 ROE 19.6 21.8 20.1 16.1 15.4
Net loans & accrued 1,498,993 1,679,097 1,721,935 1,763,742 1,871,876 Asset quality (%)
Cash 31,322 35,755 42,132 30,000 30,000  NPLs/Total loans 2.1 2.1 2.1 2.7 2.5
Interbank assets 162,755 171,522 291,615 220,000 250,000 NPLs/Total assets 1.6 1.6 1.6 2.1 2.0
Investments 458,297 504,188 502,111 512,153 522,396 Provisions/Loans 0.7 0.8 0.8 1.7 1.1
Foreclosed properties 9,456 9,650 9,721 9,235 8,773 Loan Loss Reserves/NPLs 127.1 150.8 138.1 110.7 118.2
Fixed assets 35,393 35,375 33,776 33,945 34,114 Capitalization (%)
Other assets 33,025 40,253 42,681 60,000 50,000  Tier 1 11.2 11.7 13.7 13.9 13.7
Total assets 2,270,067 2,534,206 2,699,703 2,676,295 2,814,380  Tier 2 3.4 3.4 3.3 3.2 3.0
Customer deposits 1,614,059 1,822,911 1,895,343 1,990,111 2,109,517  Total 14.5 15.1 16.9 17.1 16.7
Interbank liabilities 107,063 119,127 140,286 110,000 100,000 Per share data
Short-term borrowings 0 0 0 0 0 Shares in issue (million) 3,399 3,399 3,399 3,400 3,400
Long-term borrowings 0 0 0 0 0 Reported EPS (Bt) 11.54 14.78 15.69 14.09 14.77
Other liabilities 176,052 202,290 221,446 0 0  Pre-Provision EPS (Bt) 17.82 22.42 23.55 26.23 24.37
Total liabilities 2,054,724 2,286,166 2,413,405 2,235,111 2,344,517  BVPS (Bt) 62.89 72.45 83.94 91.75 100.78
Paid up Capital 33,992 33,992 33,992 33,992 33,992 DPS (Bt) 4.50 5.25 6.00 5.00 5.50
Share premium 11,124 11,124 11,124 11,124 11,124 Valuations (x)
Appropriated reserves 7,000 7,000 7,000 7,000 7,000 P/E 11.7 9.1 8.6 9.5 9.1
Unappropriated reserves 142,034 175,569 211,301 236,405 267,124 Normalized P/E 7.5 6.0 5.7 5.1 5.5
Minority interests 1,553 1,768 966 1,500 1,500 P/BV 2.1 1.9 1.6 1.5 1.3
Shareholders' funds 213,789 246,272 285,332 310,436 341,155 Dividend yield (%) 3.3 3.9 4.5 3.7 4.1

Source: Company data, FSS research
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