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FINANSIA SYRUS

Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt m) 2009 2010 2011 2012E 2013E 2009 2010 2011  2012E 2013E
Interest and dividends 8,473 9,433 12,376 15,319 17,801 Growth (%)
Interest costs 2,492 2,572 5,460 7,672 8,124 Gross loans 10.1 44.4 23.3 20.0 15.0
Net interest income 5,981 6,861 6,916 7,647 9,677 Total assets 10.0 23.5 28.8 11.8 9.3
Non-interest income 2,873 1,054 1,311 1,356 1,420 Net interest income 43.7 14.7 0.8 10.6 26.5
Operating Income 11,336 10,199 13,570 16,567 19,110 Non-interest income 34.6 (63.3) 24.4 3.4 4.8
Operating costs 6,953 7,090 10,395 13,621 15,153 Operating costs 4.4 2.0 46.6 31.0 11.2
PPOP 4,384 3,110 3,175 2,946 3,957 Provision costs 57.9  (225.8) (33.7) 51.3 29.4
Provisions 1,548 -1,947 -1,291 -1,953 -2,527 Pre-Provision profit 33.5 (29.1) 2.1 (7.2) 34.3
Optg. Profit after Provns. 2,836 5,057 4,466 4,899 6,483 Net profit 16.1 45.3 13.1 11.2 21.4
Net non-operating items - - - - - Profitability etc. (%)
Pre-tax profit 2,845 4,159 4,856 4,727 5,532 Operating cost/income 61.3 69.5 76.6 82.2 79.3
Tax charge 840 1,256 1,563 1,093 1,121 Gross loans/deposits 201.1 339.9 535.6 203.4 170.1
Profit after tax 2,005 2,902 3,293 3,634 4,410 Average earnings yield 6.58 6.20 6.38 6.30 6.35
Minority interests 10 201 34 20 20 Average funding cost 2.13 1.89 3.14 3.67 3.53
Net profit 1,988 2,888 3,267 3,634 4,410 Net interest margin 4.65 4.51 3.56 3.14 3.45
Fee income/Revenue 13.5 0.0 0.0 0.0 0.0
Non-interest inc./Income ~ 25.3 103 9.7 82 7.4
(Bt m) 2009 2010 2011 2012E 2013E Optg. income/Total Assets 8.2 6.0 6.1 6.7 7.1
Gross loans 114,249 164,981 203,430 244,116 280,733 Optg. costs/Total Assets 5.0 4.1 4.7 5.5 5.6
Accrued interest 117 134 266 300 400 ROA 1.4 1.7 1.5 1.5 1.6
LLR -2,425 -4,162 -4,428 -5,210 -6,220 ROE 16.2 21.1 21.0 21.2 22.9
Net loans & accrued 111,941 145,704 180,851 217,107 249,499 Asset quality (%)
Cash 827 903 903 1,000 1,000 NPLs/Total loans 2.5 1.8 1.6 1.2 1.3
Interbank assets 12,708 12,545 30,722 20,000 10,000 NPLs/Total assets 2.0 1.5 1.2 1.2 1.3
Investments 9,438 6,481 3,706 3,000 3,000 Provisions/Loans 1.4 0.0 0.0 0.0 0.0
Foreclosed properties 49 21 258 250 250 Loan Loss Reserves/NPLs 86.4 156.8 156.8 160.8 154.4
Fixed assets 1,559 1,390 1,451 1,500 1,500 Capitalization (%)
Other assets 2,226 4,362 2,817 4,000 4,500 Tier 1 14.5 11.3 9.9 9.7 9.3
Total assets 138,748 171,408 220,709 246,857 269,749 Tier 2 2.5 6.6 5.0 4.1 3.9
Customer deposits 56,808 48,536 37,979 120,000 165,000 Total 17.0 15.2 14.9 13.8 13.1
Interbank liabilities 6,380 10,843 14,479 20,000 25,000 Per share data
Short-term borrowings 53,699 75,313 0 80,000 50,000 Shares in issue (million) 759 728 728 730 730
Long-term borrowings 5,430 15,460 145,397 0 0 Reported EPS (Bt) 2.62 3.97 4.49 4.98 6.04
Other liabilities 3,912 6,398 6,565 8,800 9,320 Pre-Provision EPS (Bt) 5.78 4.27 4.36 4.04 5.42
Total liabilities 126,229 156,550 204,420 228,800 249,320 BVPS (Bt) 17.28 20.50 22.48 24.74 27.98
Paid up Capital 7,269 7,279 7,279 7,279 7,279 DPS (Bt) 1.74 2.25 2.35 2.50 3.00
Share premium 0 0 0 0 0 DPS/EPS (%) 66.4 56.7 52.3 50.2 49.7
Appropriated reserves 120 213 301 301 301 Valuations (x)
Unappropriated reserves 4,342 6,235 7,632 9,378 11,750 P/E 14.5 9.6 8.5 7.6 6.3
Minority interests 89 81 90 100 100 Normalized P/E 14.5 9.6 8.5 7.6 6.3
Shareholders' funds 12,519 14,857 16,289 18,057 20,429 P/BV 2.2 1.9 1.7 1.5 1.4
Dividend yield (%) 4.6 5.9 6.2 6.6 7.9

Source: Company data, FSS research
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