FINANSIA SYRUS

11 WO AIN18I% 2554

TK

EARNINGS RESULTS

Current Previous Close Target Exp Return Support Resistance CGR 2010
BUY BUY 8.95 14.00 +56.4% 8.70-8.50 9.30-9.50 A ALAA
: v

BT (m) 2009 2010 2011E 20126 11115 3Q11 ANTIAA WARANALTLIAMNTNRAFIUR
Net loan (Btm) 6,011 6,962 8,397 10,238
Growth (%) 149 158 20,6 21.9 .
PPOP (Btm) (028 1317 1494 1966 z’]ih:l’l‘liﬂ’lli 311 andnenaliuas Lﬂuamaaaﬂiwmﬂu‘lmmaﬂ 10
Growth (%) 58 281 134 316 fAncanis ummmmsmnﬂs 4Q11 drnraadlasagrenatitasenn
Net profit (Btm) 334 532 669 883 mmmsmmmu uASIAIAILILYEN Do S’]ﬂ’]‘lﬁ%lﬂ‘].]iu@l'}lad 25% WR9IIN
EPS (Bt) 0.67 1.06 1.34 1.55 mmmsmwm‘w "Ii\‘l%’]%wiﬂi"ll']'ﬂﬂlla? ﬂmwﬂi']ﬂ']“%a']ﬁﬂaﬂ‘ﬂ 2012
EPS (Bt) -FD 0.67 1.06 1.34 1.55 PER 6 11 mmmmﬂmma%ﬁuwasn 0.64 U"mma‘wu 139 Yield 7% ii\‘i
Growth (%) 34 589 257 156 fiodiigele Ysuaasannanzaaile 14 v
PE (x) 13.4 8.5 6.7 5.8
PE (x) - FD 13.4 8.5 6.7 5.8 ﬁﬂsﬁn’immuﬁuﬂuaﬂaaaﬂslmi
DPS (Bt) 036 052 064 074 TK Menuils 3Q11 asm 180 §ULM +5.5% Q-Q, +32.7% Y-Y vi1gAgIga
Yield (%) 4.0 5.8 7.1 8.2 Tnsiifiwlasnnad 10 wazannnifimenanisally Luaaﬁnﬂmlmwmwwuaa
BVPS (Bt) 73 643 725 816 nhee lesuiendwdanmiiies 2.5% Weniufismamsoi@ 10% &u
P/BV (x) 1.6 1.4 1.2 1.1

Par 1 1 1 1
Source: Company data, FSS estimates

Close (10/11/2011) 8.95
SET Index 968.30
Foreign limit/actual (%) 49.00/1.37
Paid-up shares (million) 500.00
Free float (%) 29.32
Market cap (Bt m) 4,475.00

Avg daily T/0 (Bt m) (2011 YTD) 10.89
hi, lo, avg (Bt) (2011 YTD) 12.70, 7.70, 10.15
Source: Setsmarts
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FINANSIA SYRUS

Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt m) 2009 2010 2011E 2012E 2013E (Bt m) 2009 2010 2011E 2012E 2013E
Interest income 1,959 2,194 2,564 3,106 3,465 Growth (%)
Others 722 685 754 829 895 Net loans 14.0 15.8 20.6 21.9 8.0
Total revenue 2,682 2,879 3,317 3,935 4,360 Total assets 13.2 15.5 20.0 20.1 7.8
Interest expense 133 145 165 213 214 Operating expenses 6.7 (6.8) 17.1 18.6 10.8
Operating income 2,549 2,734 3,152 3,722 4,146 Provision expenses 7.9 0.6 22.6 23.9 9.9
SG&A 1,520 1,417 1,659 1,967 2,180 Pre-Provision profit 5.8 28.1 13.4 17.5 12.0
Operating expenses 1,520 1,417 1,659 1,967 2,180 Net profit 2.5 59.5 25.7 15.6 14.2
Pre-Provision profit 1,028 1,317 1,494 1,755 1,966 Profitability (%)
Provision expenses 573 576 706 875 962 Operating cost / income -59.7 -51.8 -52.6 -52.9 -52.6
Operating profit after Yield earning assets 34.90 33.83 33.20 33.01 32.25
provisions 455 741 787 879 1,004 Cost of funds -3.90 -3.93 -3.68 -3.75 -3.36
Pre-tax profit 455 741 787 879 1,004 Loan spread 30.70 29.90 29.52 29.26 28.89
Tax expense 121 209 118 106 120 Net interest margin 30.38 31.59 31.06 30.75 30.25
Net Profit 334 532 669 774 883 Net profit margin 12.4 18.5 20.2 19.7 20.3
Oper income/Total Assets 38.3 35.6 34.2 33.7 34.8
Oper expenses/Total Assets 22.9 18.5 18.0 17.8 18.3
ROA 7.4 7.4 7.9 7.6 7.7
(Bt m) 2009 2010 2011E 2012E 2013E Asset quality (%)
Net A/R 6,011 6,962 8,397 10,238 11,053 NPLs / Total loans 3.9 3.5 3.2 2.8 2.5
Cash 38 27 30 40 50 NPLs / Total assets 3.7 3.3 3.0 2.7 2.5
Investments 0 0 0 0 0 Provision expenses/Loans 1.4 1.4 1.4 1.3 1.3
Foreclosed assets 144 151 150 150 150 Accum provisions/gross NPLs ~ 139.5 142.4 135.7 133.3 133.3
Total current assets 3,241 3,683 4,997 6,029 6,514 Capitalization (%)
Deposit used as collateral 25 25 25 25 25 Loan to borrowing funds 15.7 256.2 215.3 183.5 174.6
Lending to sub com 21 63 70 77 84 Total liabilities/Total equity 1.3 1.4 1.5 1.7 1.6
Fixed assets 127 120 120 120 120 D/E ratio 1.2 1.4 1.5 1.7 1.6
Other assets 153 156 220 200 200 Per share data (Bt)
Total assets 6,646 7,678 9,210 11,058 11,917 | Shares in issue (mn) 500 500 500 500 500
ST borrowing from banks 1,216 573 700 750 800 Report EPS 0.67 1.06 1.34 1.55 1.77
A/P 98 91 150 150 250 Pre-Provision EPS 2.06 2.63 2.99 3.51 3.93
Current liabilities 2,162 1,943 1,750 1,900 2,250 BVPS (BY) 5.73 6.43 7.25 8.16 9.20
LT borrowing 2,200 2,300 2,000 2,100 2,100 DPS 0.36 0.52 0.64 0.74 0.84
Debenture 0 1,100 2,300 3,500 3,500 DPS/EPS (%) 53.7 48.8 47.5 47.5 47.5
Other liabilities 19 18 34 76 69 Par 1.0 1.0 1.0 1.0 1.0
Total liability 3,781 4,461 5584 6976 7,319 | Valuations (x)
Paid up Capital 50 500 500 500 500 P/E 134 85 6.7 58 31
Share premium 973 973 973 973 973  NormP/E 13.4 8.5 6.7 >-8 >1
Other premium 0 0 0 0 0 P/BV 5.7 6.4 7.3 8.2 9.2
Appropriated R/E 50 50 50 50 50 Dividend yield (%) 4.0 5.8 71 8.2 9.3
Unappropriated R/E 1,342 1,694 2,103 2,559 3,075
Shareholders' funds 2,865 3,217 3,626 4,082 4,598

Source: Company data, FSS research
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