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Consolidated earnings
BT (mn) 2014 2015 2016E 2017E
Total revenue (Btm) 2,689 3,777 5,156 6,666
Total expenses (Btm) 1,835 2,441 3,397 4,455
Net profit 855 1,336 1,759 2,212
Spread 25.3 25.7 26.0 25.9
Net margin 31.8 35.4 34.1 33.2
EPS (Bt)-Basic 0.84 1.31 1.68 2.12
EPS (Bt)-Fully diluted 0.84 1.31 1.68 2.12
Growth (%) 6.3 56.0 28.5 25.7
PER (x) - Basic 49.4 31.7 24.7 19.6
PER (x) -Fully diluted 49.4 31.7 24.7 19.6
DPS (Bt) 0.02 0.03 1.04 1.29
Dividend yield (%) 0.0 0.0 2.4 3.1
BV/share (Bt) 3.43 4.68 6.19 7.19
P/BV (x) 12.1 8.9 6.7 5.8
Par (Bt) 1.00 1.00 1.00 1.00
Source: Company data, FSS estimates
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FINANSIA SYRUS

Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E

Interest income 1,446 1,955 2,814 3,953 5,222 Growth (%)

Fee and service income 491 735 963 1,203 1,444 Revenues 48.3 38.8 40.4 36.5 29.3

Sales 0 0 0 0 0 COGS 33.4 50.7 41.7 37.9 30.9

Other income 0 0 0 0 0 SG&A 31.2 43.7 37.5 39.8 321

Total revenue 1,937 2,689 3,777 5,156 6,666 Net profit 42.1 48.5 56.3 31.7 25.7

Service expenses 122 126 127 206 300 Profitability Ratios (%)

Admin expenses 727 1,095 1,551 2,140 2,800 Spread 25.1 25.3 25.7 26.0 25.9

Total SG&A 849 1,220 1,678 2,346 3,100 Net profit margin 29.7 31.8 35.4 34.1 33.2

COGS 0 0 0 0 0 Normalized ROA 10.9 11.7 12.0 11.8 11.9

Provision 132 189 168 264 348 Normalized ROE 66.1 37.5 32.6 31.3 31.6

EBIT 956 1,280 1,931 2,546 3,218 Risk (x)

COF 230 219 281 347 454 D/E (x) 4.1 1.4 1.7 1.4 1.7

EBT 726 1,062 1,650 2,199 2,764 Net D/E (x) 4.3 1.4 1.8 1.5 1.8

Tax 151 207 314 440 553 Per share data (Bt)

Net profit 575 855 1,336 1,759 2,212 EPS basic 0.79 0.84 1.31 1.68 2.12

EPS FD 0.79 0.84 1.31 1.68 2.12

Book value 151 343 468 619 7.19

(Bt mn) 2013 2014 2015 2016E  2017E Dividend 0.77 0.00 0.00 1.01 1.27

Cash and Cash equivalent 100 348 333 200 200 Par 1.00 2.00 3.00 4.00 5.00

Loan outstanding 5,539 7,543 11,213 15,137 19,679 Valuations (x)

Account Receivable 0 0 0 0 0 P/E 52.53 49.40 31.68 24.65 19.61

Other Current Assets 177 290 197 250 299 Norm P/E 52.53 49.40 31.68 24.65 19.61

Restricted deposit 0 0 0 10 10 P/BV 27.53 12.09 8.87 6.71 5.77

PP&E 145 245 391 450 517 Dividend yield (%) 1.86 0.01 0.01 2.43 3.06

Total assets 6,046 8,592 13,640 16,222 20,887

Account payable 4,639 3,764 1,010 4,200 4,900

Other Current Liabilities 267 384 529 548 467

Total Current Lia 4,912 4,654 3,073 4,748 5,367

Financial lia - LT 0 500 5,600 5,000 8,000

Personal contingent lia 4 6 7 8 9

Other LT Lia 0 0 189 0 0

Total LT Liabilities 4 506 5,795 5,008 8,009

Total Liabilities 4,916 5,160 8,868 9,756 13,376

Paid up capital 750 1,000 1,020 1,046 1,046

Premium 0 1,422 1,422 1,422 1,422

Legal reserve 55 100 100 100 100

Other reserve 36 36 36 36 36

Unappro R/E 289 874 2,194 3,862 4,907

Shareholder Equity 1,131 3,432 4,772 6,466 7,511

Source: Company data, FSS research
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