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Consolidated earnings
(Bt mn) 2014 2015 2016E 2017E
Total revenue (Btm) 1,856 2,559 3,856 5,545
Total expenses (Btm) 1,312 1,734 2,747 4,027
Net profit 544 825 1,109 1,518
Spread 16.6 17.9 18.0 18.0
Net margin 29.3 32.2 28.8 27.4
EPS (Bt)-Basic 0.33 0.39 0.52 0.72
EPS (Bt)-Fully diluted 0.33 0.39 0.52 0.72
Growth (%) 50.0 18.2 34.2 36.9
PER (x) - Basic 61.2 51.8 38.6 28.2
PER (x) -Fully diluted 61.2 51.8 38.6 28.2
DPS (Bt) 0.13 0.20 0.27 0.37
Dividend yield (%) 0.6 1.0 1.3 1.8
BV/share (Bt) 2.41 2.67 2.99 3.43
P/BV (x) 8.4 7.6 6.8 5.9
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates

Close (12/05/2016)
SET Index

Foreign limit/actual (%)
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Market cap (Bt mn)
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hi, lo, avg (Bt) (2016 YTD)
Source: Setsmarts

SET Index
1,850.00

20.20

1,399.31

49.00/2.26

2,120.00

20.20

42,824
111.70

21.30, 19.20, 20.39

Price (Bt)

30.00

1,750.00
1,650.00
1,550.00 WWM
1,450.00 v
1,350.00
1,250.00
1,150.00
1,050.00
950.00 MTLS

27.50
25.00
22.50
20.00
17.50
15.00
12.50
10.00
7.50

5.00

250

0.00

850.00

Source: SET

uwaaie @ wEnuannIwe Aduide luss [Arde
(uvn2iu) Lﬂumﬂ%nmmomswuuavmmmsmsqm
a’mmuLLausnﬂsunumsamammwumumqumu
a9 UIEN Luao"l,maaasﬁo Afde (uuau) Ndua
aasalszanauiuasousn

finasumsdnesuandualuniisiadiaiu
naudadulaasnuluaarandnnini

Analyst: Sunanta Vasapinyokul, CFA

Register No : 019459
Tel.: +662 646 9680

email: sunanta.v@fnsyrus.com

www.fnsyrus.com

Company Update
L'vagw,mwé'nﬂ%’w{i’
UND. 1INy AEB

2016 TP Exp Return Anti-corrupt CGR 2015
25.00 +23.8% 2 3

v [ 1 1 P
LL%')T%N 2Q16 LLUILNIIADLWDY

n131se2a8 Opportunity day 289 MTLS et u,m'u,swav[umuﬂaw
sl udennagnsiiazasu3sn 1sufin Upside fAiagn nanda 1.
dhvanamadulavesiwden  50%  dilamarildudeundoniie
Wasnnmstlasaluiiuiilniagonadsuuazle  Aewdrsdszau
mwmﬁawﬂwyaﬂﬂaaﬂautﬁa‘lwﬂu 1Q16 vinagegalna 2. aunw
nen1siiuaIGaua: mniea 13 mmmmm‘lu 3Q16 1N
mamIshdai 2016 dnaddadmdesarasnidy uaz 3. QWA
Auidenugounss Froannszlunisedisasy wananitlsiaanisaiin
MTLS #rezuansinls 216 inialaranlasananitesin Low season
289530 LLR“‘%’]R)“‘&G‘II%GIBL%BOSLH 3Q-4Q16 mmﬂswmmmsﬂ 2016 11
1.1 WHAL. LAZAITIANANEENT 25 1N AIAIULEIN B8

a a § { &
mL‘i]’mmsm'ﬁmnfmmaaaw,%a 50% ‘]J%LL%‘)T‘IINﬁL‘lJW]J’JﬂN’m?I%

n3Use7y Opportunity day mmmu Huswisaaimansuas Lmuﬁiﬂﬂuﬂ
2016 umuaulavasiuide 50% Smihecd Upside anniunasanua
duinomlu 1016 Fwdaidvladniime  lesseanidsesduldiude
+14.5%Q-Q I@mmaaﬂaamumahmlu‘lmmauazmmau 7 WuaU. ¥
AFIFALURE meu 12%Q-Q e 88%Y-Y Luadﬁnnn’lil,ﬂ@m’m’n,wuan 174
- 1,114 mmmmu‘lvxmasﬂumﬂamuuaﬂmmLﬂuwu'ﬂ’lmmlmaﬂ
ﬂaauaumammmam 25 Sl IndidsstusiasnussSiryion
31 MTLS "Lu"l,m‘uwamwmmnmrmsmnau,amml,msmmu"lﬂmwm@"lfa

unalunanily 216 aalaniiiladaaain 1Q16

wliurilsgnd 2Q16 mmtwmumamﬂ 1016 feanuwailwsdin Tao
ﬂ']@]ﬂ’liﬂ&ﬂ']vliﬁ‘ﬂ'ﬁ 2Q16 °n 302 av. L‘wmu 8%Q-Q uaz 5%Y-Y ‘JNL‘lJ‘Hﬁw@‘]J
m"ls“nLﬁJmmmmimm@aﬂuaﬂ"lmma%mLLa muqamam'ﬂﬂ 2Q ziiu
Low season I@ﬂ"lm‘umumamﬂmiﬂaumﬂanwwa Fauuzuinu uaziie
mﬂﬂﬂmm‘lmamnmummmaamﬂmau pusfinnzarsghefitaiiadfia
Fwdasiine Luww,ﬂumol,aaﬂwﬂaﬂuﬂmaaﬂauaﬂmiumwoma
uam’mummmwmizmaﬂamamnmumnmmluwmmﬂammmwlm 139
e andaine: uImuumumuImm’n 50% 11 2Q16 UszunmmIasnan
as_luua:uummmumaammamusm 19% (aaumaaLanuaﬂmn"lmmaﬂau
971 loan yield fiaaad) uazmMInIdTaseR 1% vosduide (3aasan 1.6% Lu
lasunanan

AYANLLBEWT Ta AYSIANLUNZENT 2016 11 25 LN

mmm@mimm"ljamﬂ 2016 1.1 WAL, +34%Y-Y Taodl Upside tfnann
1. muﬂumammuﬂmm'mm@mmm 4% mnammanmﬂummwaﬂlu
imum 2. msﬂsua@1mmomsaoﬂmmmﬂﬂswmmmimaam'ﬂ 0.80%
Luaamnﬂmmwawfna‘ﬂLLmLmsamn (NPL <1% ez Coverage ratio 300%)
AIANUUEIN B0 uazasTIA RNzl 2016 7 25 1N B9 PEG 1.2 1in



FINANSIA SYRUS

Income Statement (Consolidated)

(Bt mn) 2013
Interest income 1,301
Fee and service income 238
Other income 9
Total revenue 1,548
Service expenses 723
Admin expenses 15
Total SG&A 738
Provision 156
EBIT 654
COF 214
EBT 440
Tax 89
Net profit 351

2014
1,567
279

9
1,856
883
13
896
14
946
266
680
136
544

2015
2,225
317
17
2,559
1,269
6
1,275
25
1,259
228
1,032
207
825

2016E
3,477
362
18
3,856
1,928
8
1,936
126
1,794
408
1,387
277
1,109

2017E
5,109
416
20
5,545
2,773
11
2,784
186
2,576
678
1,898
380
1,518

Balance Sheet (Consolidated)

(Bt mn) 2013
Cash and Cash equivalent 94
Loan outstanding 5,835
Account Receivables 11
Other Current Assets 21
Restricted deposit 2
PP&E 335
Total assets 6,016
Account payable 230
Other Current Liabilities 148
Total Current Liabilities 3,440
Financial lia - LT 625
Personal contingent liab. 14
Other LT Liabilities 0
Total LT Liabilities 639
Total Liabilities 4,079
Paid up capital 1,575
Share premium 0
Legal reserve 24
Other reserve 0
Retained earnings 338
Shareholder Equity 1,937

Source: Company data, FSS research

2014
706
7,448
16
24

3
362
8,777
500
169
3,287
368
16

384
3,671
2,120
2,380

68

538
5,106

2015
153
12,630
15

38

3

520
13,083
3,218
248
4,035
3,368
23

3,39
7,431
2,120
2,380

109

1,043
5,652

2016E
100
18,945
16

4

2

624
19,797
3,200
434
3,634
9,800
26

9,826
13,460
2,120
2,380
165

1,673
6,337

2017E
100
27,471
17

46

2

717
28,424
4,500
415
4,915
16,200

16,230
21,145
2,120
2,380
241

2,538
7,279

Important Ratios (Consolidated)

Growth (%)
Revenues

SG&A

Net profit
Profitability Ratios (%)
Gross profit margin
Net profit margin
Normalized ROA
Normalized ROE
Risk (x)

D/E (x)

Net D/E (x)

Per share data (Bt)
EPS basic

EPS FD

Book value
Dividend

Par

Valuations (x)

P/E

Norm P/E

P/BV

Dividend yield (%)

2013

24.3
28.8
14.0

0.0
22.7
6.5
20.0

2.0
2.1

0.22
0.22
1.23
0.77
1.00

91.82
91.82
16.37

3.81

2014

19.9
21.4
54.8

0.0
29.3
7.4
15.5

0.7
0.6

0.33
0.33
2.4
0.13
2.00

61.21
61.21
8.39
0.64

2015

37.9
42.3
51.6

0.0
32.2
7.5
15.3

1.3
1.3

0.39
0.39
2.67
0.20
3.00

51.79
51.79
7.58
0.99

2016E

50.7
51.9
34.5

0.0
28.8
6.7
18.5

2.1
2.1

0.52
0.52
2.99
0.27
4.00

38.61
38.61
6.76
1.35

2017E

43.8
43.8
36.9

0.0
27.4
6.3
22.3

2.8
2.9

0.72
0.72
3.43
0.37
5.00

28.20
28.20
5.88
1.84
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