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Bangkok Life Assurance Public Comp BUY
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Income Statement

Unit: Btmn 2012 2013 2014E 2015E 2016E
Insurance premium 34,128 38,795 58,193 52,373 54,992
Less Life policy reserve 22,873 25,357 43,645 35,876 37,670
Net earned premium 11,255 13,438 14,548 16,498 17,323
Underwriting expense 11,094 13,939 16,876 17,283 18,147
Profit from Insurance 161 -501 -2,328 -786 -825
Revenue on investment 6,165 7,601 9,007 10,469 12,144
Other income 20 39 63 50 58
Net revenue 6,346 7,139 6,742 9,733 11,377
Operating expense 1,582 1,828 2,177 3,050 3,661
Pre-tax profit 4,764 5,311 4,565 6,683 7,716
Income tax 1,041 930 639 1,337 1,852
Net profit 3,724 4,381 3,926 5,346 5,864

Balance Sheet

Unit: Btmn 2012 2013 2014E 2015E 2016E
Cash and cash equivalents 866 1,331 1,746 1,833 1,925
Total investment in securities 134,979 161,126 209,463 249,261 289,143
Total net loans 2,649 3,526 4,231 4,442 4,887
Premises and equipment - net 305 327 392 451 496
Other assets 4,768 5,925 7,060 7,506 9,134
Total assets 143,567 172,234 222,892 263,494 305,584
Securities sold under repurchase 200 950 1,005 1,047 1,012
Income tax payable 582 257 298 209 120
Amount due to reinsurer 400 450 582 524 550
Life policy reserve 111,259 136,616 180,261 216,137 253,806
Other liabilities 11,662 11,697 15,473 15,744 15,467
Total liabilities 124,103 149,971 197,619 233,660 270,955
Paid-up capital 1,205 1,212 1,212 1,212 1,212
Capital surplus 2,759 2,846 2,846 2,846 2,846
Other components 5,217 4,459 4,459 4,459 4,459
Retained earnings 10,283 13,747 16,757 21,318 26,113
Total equity of the company 19,465 22,264 25,273 29,834 34,629
Minority interest 0 0 0 0 0
Total equity 19,465 22,264 25,273 29,834 34,629
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Key Financial Ratios

2012 2013 2014E 2015E 2016E
Growth (%)
Net earned premium 35 19.4 8.3 13.4 5.0
Life policy reserve 13.3 10.9 72.1 -17.8 5.0
Underwriting expense 14.0 25.6 21.1 2.4 5.0
Profit from insurance -85.9 -410.8 364.5 -66.3 5.0
Non-underwriting income 22.7 23.5 18.7 16.0 16.0
Net revenue 2.7 12.5 -5.6 44.4 16.9
Net profit 9.0 17.6 -10.4 36.2 9.7
EPS 8.9 16.8 -10.4 36.2 9.7
Profitability
ROI (%) 5.2 51 4.9 4.6 45
ROA (%) 2.9 2.8 2.0 2.2 2.1
ROE (%) 22.6 21.0 16.5 19.4 18.2
EPS (Bt) 3.1 3.6 3.2 4.4 4.8
BVPS (Bt) 16.2 18.4 20.9 24.6 28.6
DPS (Bt) 0.7 0.8 0.6 0.9 1.0
Capital
D/E () 6.4 6.7 7.8 7.8 7.8
Market
P/E (x) 28.6 24.5 27.4 20.1 18.3
P/BV (X) 5.5 4.8 43 3.6 3.1
Dividend yield (%) 0.8 0.9 0.7 1.0 1.1
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MNenwIdziiunmnuguaians (CGR) lasmunaugaaSuantunssunsusEning 2556
Corporate Governance Report of Thai Listed Companies (CGR). CG Rating by the Thai Institute of Directors Association (I0OD) in 2013.
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