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Consolidated earnings
BT (mn) 2013 2014 2015E 2016E
Total assets (Btm) 7,686 7,660 7,327 7,552
Growth (%) -7.2 -0.3 -4.4 3.1
Sec.bus.income (Btm) 2,721 2,370 2,070 2,129
Growth (%) 55 -13 -13 3
Net profit (Btm) 1,066 828 552 613
EPS (Bt) 0.51 0.39 0.26 0.29
EPS (Bt) -FD 0.51 0.39 0.26 0.29
Growth (%) 76 -24 -33 11
PE (x) 7.2 9.4 14.0 12.6
PE (x) - FD 7.2 9.4 14.0 12.6
DPS (Bt) 0.43 0.35 0.24 0.26
Yield (%) 11.7 9.6 6.4 7.2
BVPS (Bt) 2.11 2.18 2.11 2.17
P/BV (X) 1.7 1.7 1.7 1.7
Par 1 1 1 1

Source: Company data, FSS estimates
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FINANSIA SYRUS

Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2012 2013 2014 2015E 2016E (Bt mn) 2012 2013 2014 2015E 2016E
Commission income 1,159 1,764 1,478 1,247 1,324 Market Share Data
Fee and service income 313 593 564 503 500 SET daily turnover Bt m) 28,10 43982 41,521 41,000 42,000
Other income 284 364 328 320 305 Market turnover (Bt bn) 13,77 21,551 20,345 20,090 20,580
Total securities income 1,756 2,721 2,370 2,070 2,129 Company turnover (Btm) 567,92 892,78 77¢ 545 662,97 668,85
Securities costs 157 231 215 206 209 Company market share (%) 4.12 4.14 3.82 3.30 3.25
Net securities income 1,599 2,490 2,155 1,864 1,920 Average commission rate 0.19 0.19 0.18 0.18 0.19
Personnel costs 859 1,184 1,065 896 951 Profitability Ratios (%)
Operating costs 300 356 350 354 362 ROE 14.5 24.8 18.3 12.2 13.6
G/L on investments 321 389 302 80 159 ROA 7.1 13.9 10.8 7.5 8.1
Loan loss provisions 0 0 -2 0 0 NPM 33.5 39.2 34.9 26.7 28.8
Income before tax 761 1,340 1,039 694 766 Operating costs/ Operating 17,1 13.1 14.8 17.1 17.0
Income tax 173 273 211 142 153 Personnel costs/Operating 48,9 43.5 44.9 43.3 44.7
Profit after tax 588 1,066 828 552 613 Total costs/Total income 63.4 56.9 61.1 67.7 66.5
Minority interests 0 0 0 0 0 Total costs/Operating inc. 74.9 65.1 68.9 70.3 71.5
Net income (loss) 588 1,066 828 552 613 Leverage & Liquidity

Cash per share (Bt) 0.25  0.47 0.45  0.40  0.36
(Bt mn) 2012 2013 2014 2015E 2016E 0.0 0.0 0.0 0.0 0.0
Cash and deposits 528 988 937 844 759 Liabilities/Equity (x) 1.0 0.7 0.7 0.6 0.7
Net investments 2,863 2,002 2,624 2,88 3,175 Growth (%)
A/Cs with sec. cos. 70 2 15 530 535 Commission income 9.5 521 162 -15.6 6.2
Secs. Receivables 4419 4239 3,633 2,694 2,719 Fee and service income 107 89.6 4.9 -10.8 -0.6
Fixed assets 237 252 251 242 234 Personal costs 26 379  -100  -15.9 6.1
Other assets 167 202 200 130 130 Operating costs 109  18.4 1.6 1.1 2.4
Total assets 8,284 7,686 7,660 7,327 7,552 Operating profit 9.6 644 155  -163 3.2
Borrowings 0 0 0 0 0 Net profit 16.3 81.4 -22.4 -33.3 11.0
Securities Cos. Claims 664 1,076 404 994 1,003 EPS 208 759 235 -32.8 110
Debt owed to secs. Comp. 2,228 975 970 1,061 1,070 Net investment 98.6 -30.1 31.0 10.0 10.0
Other liabilities 456 512 701 746 817 Per share data (Bt)
Total liabilities 4,123 3,251 3,069 2,872 2,998 Shares in issue (Y/E, m) 2,106 2,106 2,106 2,106 2,106
Paid-up capital 2,106 2,106 2,106 2,106 2,106 EPS 029 051 039 026 029
Share premium 1,139 1,139 1,139 1,139 1,139 DPS 0.24  0.43 035 024 026
Appropriated Earnings 230 252 252 280 310 DPS/EPS (%) 82.8 84.3 89.7 90.0 90.0
Unappropd. earnings 604 890 1,042 829 914 BVPS 1.98 21 2.18 2.1 2.17
Total equity 4,161 4,435 4,591 4,454 4,570 Valuation (x)
Total lia. and Equity 8,284 7,686 7,660 7,326 7,568 P/E 12.6 7.2 9.4 14.0 12.6
Source: Company data, FSS research P/BV 1.9 1.7 1.7 1.7 1.7

Dividend yield ((%) 6.6 11.7 9.6 6.4 7.2

Source: FSS research
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