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FYE Dec (THB m) FY13A FY14A FY15E FY16E FY17E

Net earned premiums  38,795.2 51,172.0 49,064.8 55,542.4 61,891.3

Core profit (THB m) 4,380.5 2,661.7 5,254.8 6,437.1 7,670.7

Core EPS growth (%) 17.1 (57.0) 97.4 22.5 19.2

P/E (x) 14.4 33.5 17.0 13.9 11.6

BVPS (THB) 18.4 15.0 17.4 20.2 23.6

EVPS (THB) 0.0 0.0 0.0 0.0 0. (66) 2257 0250

PEV (x) nm nm nm nm n .
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ROA (%) 2.5 1.2 2.1 2.1 2.1

SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYST



Bangkok Life Assurance

Income statement

Net premiumwritten

Life policy reserve

Benefit payments
Commissions and brokerages
Other expenses
Totalunderwriting expenses

Underwriting income

Net investments income
Gains on investments
Other income

Total investments income

Operating expenses
Profits from operations
Non-operating expenses

Pre-tax profit

b

Tax
Net profit
EPS

Key ratios
Net premium growth

Net return on investment

Reserves to premiums
Benefits paid to premiums

Commissions to premiums

Net margin

Cost to income ratio
ROA

ROE
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2Q14
9,769
-8,099
-2,540
-594
-363

-11,596

-1,828

2,153
322
17
2,492

-475
189
-26
163
6"
169

0.10

7.4%
5.31%

82.2%
25.8%
6.0%

1.4%
145.9%
0.3%
2.8%

3Q14
7,245
7,118
-2,318
-587
-485
-10,507
-3,261

2,386
192
-20

2,558

-462
1,165
-20
-1,185

3047
-881
-0.52

-13.5%
5.34%

97.3%
31.7%
8.0%

-9.1%
-52.8%
-1.7%
-14.6%

4Q14
7,446

-3,187
-3,211

-601
-308

-7,306

140

2,259
955

9
3,222

-519
2,843
-20
2,823
546"
2,277
1.33

-10.8%

6.44%

42.4%
42.7%
8.0%

23.5%
21.6%

4.3%
36.8%

1Q15
15,711

-12,104

-4,440
-841
-464

-17,850

-2,139

2,511
1,016

10
3,537

-455
943
-43
900

1357
765
0.45

-41.2%
6.71%

76.3%
28.0%
5.3%

4.2%
122.4%
1.4%
11.9%

2Q15
7,252

-2,906
-3,092
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-7,033
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2,466
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51
2,597
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2,265
-20
2,245
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1,844
1.08

-25.8%

4.55%

39.7%
42.2%
8.6%

19.0%
20.5%

3.1%
27.8%

Chg YoY Chg QoQ

-26%
-64%
22%
6%
12%
-39%
-112%

15%
-75%
207%
4%

16%
1098%
-22%
1275%
-7356%
993%
993%

-54%
-76%
-30%
-25%
-12%
-61%

-110%

-2%
-92%
402%
-27%

21%
140%
-53%
149%
197%
141%
141%
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Bangkok Life Assurance @) Maybank kimEeng

FYE 31 Dec FY13A FY14A FY15E FY16E FY17E
Key Metrics

Core P/E (x) 14.4 33.5 17.0 13.9 11.6
Core FD P/E (x) 14.4 33.5 17.0 13.9 11.6
P/BV (x) 2.8 3.5 3.0 2.6 2.2
P/NTA (x) 2.8 3.5 3.0 2.6 2.2
Net dividend yield (%) 1.7 0.9 1.3 1.7 2.1

INCOME STATEMENT (THB m)

Gross premiums & policy fees 0.0 0.0 0.0 0.0 0.0
Less Premiums ceded 0.0 0.0 0.0 0.0 0.0
Net written premiums 38,795.2 51,172.0 49,064.8 55,542.4 61,891.3
Chg in unearned prem. reserves 0.0 0.0 0.0 0.0 0.0
Net earned premiums 38,795.2 51,172.0 49,064.8 55,542.4 61,891.3
Reinsurance commission income 0.0 0.0 0.0 0.0 0.0
Int. income of banking ops 0.0 0.0 0.0 0.0 0.0
Oth. fees and commission income 0.0 0.0 0.0 0.0 0.0
Net investment income 7,055.9 8,811.6 10,404.5 12,248.2 14,245.2
Net gain on financial assets 545.2 1,443.1 592.4 710.1 845.6
Other income 39.2 48.1 48.1 48.1 48.1
Total income 46,435.4 61,474.7 60,109.8 68,548.7 77,030.2
Life policy reserve (25,357.2) (40,818.3) (33,854.7) (38,324.2) (42,705.0)
Claim and benefit payments (10,851.2) (12,384.4) (13,983.5) (15,829.6) (17,639.0)
Commission exp of insurance ops (2,705.2) (2,807.0) (3,031.5) (3,334.7) (3,668.1)
Reserve and benefits payment 0.0 0.0 0.0 0.0 0.0
Contributions to insurance funds (107.9) (137.1) (150.8) (165.8) (205.3)
Finance costs 0.0 0.0 0.0 0.0 0.0
Interest exp. of banking ops 0.0 0.0 0.0 0.0 0.0
Oth. fees and commission exp 0.0 0.0 0.0 0.0 0.0
Foreign currency losses 0.0 0.0 0.0 0.0 0.0
SG&A expenses (1,720.4) (1,880.7) (2,181.6) (2,508.9) (2,885.2)
Other expenses (382.6) (339.2) (339.2) (339.2) (339.2)
Total expenses (41,124.6) (58,366.6) (53,541.3) (60,502.4) (67,441.8)
Preprovision Operating profit 5,310.9 3,108.1 6,568.5 8,046.3 9,588.3
Loan loss provisions 0.0 0.0 0.0 0.0 0.0
Profit from associates/JV entities 0.0 0.0 0.0 0.0 0.0
Pretax Profit 5,310.9 3,108.1 6,568.5 8,046.3 9,588.3
Income taxes (930.4) (446.5) (1,313.7) (1,609.3) (1,917.7)
Profit after tax 4,380.5 2,661.7 5,254.8 6,437.1 7,670.7
Minority Interests 0.0 0.0 0.0 0.0 0.0
Discontinued operations 0.0 0.0 0.0 0.0 0.0
Reported net profit 4,380.5 2,661.7 5,254.8 6,437.1 7,670.7
Core net profit 4,380.5 2,661.7 5,254.8 6,437.1 7,670.7
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Bangkok Life Assurance

FYE 31 Dec FY13A FY14A FY15E FY16E FY17E
BALANCE SHEET (THB m)

Statutory deposits 0.0 0.0 0.0 0.0 0.0
Cash and cash equivalent 1,331.2 5,707.5 8,151.6 13,577.3 26,629.9
Accrued investment income - net 1,862.5 2,344.0 2,695.6 3,099.9 3,564.9
Amt due from group companies 0.0 0.0 0.0 0.0 0.0
Due from banks and other Fls 0.0 0.0 0.0 0.0 0.0
Loans and advances to customers 0.0 0.0 0.0 0.0 0.0
Investment in associates 0.0 0.0 0.0 0.0 0.0
Prem. receivables & reinsurance 2,629.8 2,489.0 2,862.3 3,291.7 3,785.4
Investment assets 165,163.2 202,972.6 239,771.2 281,428.0 324,751.9
Policy loans / Insurance debtors 0.0 0.0 0.0 0.0 0.0
Deferred policy acquisition costs 0.0 0.0 0.0 0.0 0.0
Assets under resale agreements 0.0 0.0 0.0 0.0 0.0
Fixed assets 326.6 389.2 428.1 470.9 518.0
Intangible assets and goodwill 19.4 17.7 19.5 21.4 23.6
Deferred tax / tax write-back 0.0 1,482.4 1,630.6 1,793.7 1,973.1
Other assets 462.6 186.9 205.5 226.1 248.7
Total assets 171,795.3 215,589.3 255,764.5 303,909.1 361,495.6
Due to banks and other Fls 0.0 0.0 0.0 0.0 0.0
Amount due to group companies 0.0 0.0 0.0 0.0 0.0
Insurance Policyholder reserves 136,616.4 177,434.7 212,921.6 255,506.0 306,607.2
Investment contract liabilities 0.0 0.0 0.0 0.0 0.0
Provision for outstanding claims 299.7 315.0 330.8 347.3 364.7
Policyholder dividend payable 106.5 117.1 122.9 129.1 135.5
Oth. insurance liab / creditors 7,415.0 7,642.2 8,024.3 8,425.5 8,846.8
Deferred tax liabilities 31.7 0.0 0.0 0.0 0.0
Other liabilities 4,112.3 4,504.3 4,729.5 4,966.0 5,214.3
Securities sold via repo 950.0 0.0 0.0 0.0 0.0
Subordinated debt 0.0 0.0 0.0 0.0 0.0
Other borrowings 0.0 0.0 0.0 0.0 0.0
Total liabilities 149,531.6 190,013.3 226,129.1 269,373.8 321,168.4
Minority interest 0.0 0.0 0.0 0.0 0.0
Share capital 22,197.6 25,472.4 29,531.6 34,431.5 40,223.4
Reserves 66.1 103.8 103.8 103.8 103.8
Total shareholders fund 22,263.7 25,576.2 29,635.4 34,535.3 40,327.2
Total Capital Employed 0.0 0.0 0.0 0.0 0.0
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Bangkok Life Assurance @) Maybank kimEeng

FYE 31 Dec FY13A FY14A FY15E FY16E FY17E
Financial Ratios
Key Data (Group)

ROE (%) 19.7 10.4 17.7 18.6 19.0
ROA (%) 2.5 1.2 2.1 2.1 2.1
Net earned premium / equity (%) 174.3 200.1 165.6 160.8 153.5
Net investment return (%) 4.1 4.1 4.1 4.0 3.9
Total investment return (%) 5.1 5.6 5.0 5.0 5.0
OPEX to investment assets (%) 1.1 1.0 1.0 1.0 1.0
Net investment Spread (%) 391.6 458.8 401.5 403.7 404.8
Growth in gross premiums (%) nm nm nm nm nm
Net earned premium growth (%) 13.7 31.9 4.1) 13.2 11.4
Net profit growth (%) 17.6 (39.2) 97.4 22.5 19.2
Group EV (THB m) 0.0 0.0 0.0 0.0 0.0
Group solvency margin (%) 0.0 0.0 0.0 0.0 0.0
PE (x) 1,441.2 3,352.8 1,698.3 1,386.4 1,163.4
PBV (x) 284.4 348.9 301.1 258.4 221.3
P/EV (x) nm nm nm nm nm
EPS (THB) 3.6 1.6 3.1 3.8 4.5
BVPS (THB) 18.4 15.0 17.4 20.2 23.6
VNBPS (THB) 1.5 1.2 1.3 1.5 1.7
EVPS (THB) 0.0 0.0 0.0 0.0 0.0
Investment mix: -

Term deposits (%) 0.0 0.0 0.0 0.0 0.0
Bond investment (%) 85.5 85.5 85.5 85.5 85.5
Equity investment (%) 11.2 11.2 11.2 11.2 11.2
Investment properties (%) 2.0 2.0 2.0 2.0 2.0
Cash and cash equivalents (%) 0.0 0.0 0.0 0.0 0.0
Life Insurance

Gross premium growth (%) nm nm nm nm nm
Net earned premium growth (%) 13.7 31.9 4.1) 13.2 11.4
Growth in 1st yr new premium(%) 20.2 82.2 (28.0) 15.0 15.0
Premium equivalence (THB m) 10,535.0 19,196.0 13,821.1 15,894.3 18,278.4
Operating expense ratio (%) 4.4 3.7 4.4 4.5 4.7
Commission ratio (%) 6.9 5.4 6.2 6.0 5.9
Benefit ratio (%) 27.8 23.8 28.5 28.5 28.5
Net profit growth (%) 17.6 (39.2) 97.4 22.5 19.2
Solvency margin ratio (%) 0.0 0.0 0.0 0.0 0.0
Renewal prem./Gross prem.(%) 73.0 63.1 73.5 71.4 70.5
Life EV (THB m) 32,641.0 42,433.3 50,920.0 58,558.0 67,341.6
Value of new business (THB m) 1,862.0 2,048.2 2,294.0 2,569.3 2,877.6
New business margin (APE - %) 0.0 0.0 0.0 0.0 0.0
New business margin (FYP - %) 0.0 0.0 0.0 0.0 0.0
Property and casualty insurance

Gross premium growth (%) nm nm nm nm nm
Net earned premium growth (%) 13.7 31.9 4.1) 13.2 11.4
Loss ratio (%) 0.0 0.0 0.0 0.0 0.0
Expense ratio (%) 0.0 0.0 0.0 0.0 0.0
Combined ratio (%) 0.0 0.0 0.0 0.0 0.0
Net profit growth (%) 17.6 (39.2) 97.4 22.5 19.2
Solvency margin ratio (%) 0.0 0.0 0.0 0.0 0.0
Product mix: -

Automobile insurance (%) 0.0 0.0 0.0 0.0 0.0
Non-automobile insurance (%) 0.0 0.0 0.0 0.0 0.0
Banking

Gross loan growth (%) 0.0 0.0 0.0 0.0 0.0
Customer deposit growth (%) 0.0 0.0 0.0 0.0 0.0
Loan-to-deposit ratio (%) 0.0 0.0 0.0 0.0 0.0
Net interest margin (%) 0.0 0.0 0.0 0.0 0.0
Fee income / Total income (%) 0.0 0.0 0.0 0.0 0.0
Cost-income ratio (%) 0.0 0.0 0.0 0.0 0.0
Net profit growth (%) 0.0 0.0 0.0 0.0 0.0
Non-performing loans ratio (%) 0.0 0.0 0.0 0.0 0.0
Provisions coverage ratio (%) 0.0 0.0 0.0 0.0 0.0
Loan impairment/Total loans (%) 0.0 0.0 0.0 0.0 0.0
CET1 CAR (%) 0.0 0.0 0.0 0.0 0.0

Source: Company; Maybank
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APPENDIX I:TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLAIMERS
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Definition of Ratings

Maybank Kim Eng Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (excluding dividends)
HOLD Return is expected to be between - 10% to +10% in the next 12 months (excluding dividends)
SELL Return is expected to be below -10% in the next 12 months (excluding dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only
applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment
ratings as we do not actively follow developments in these companies.
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2014

AAAAA

BAFS IRPC PTTEP SIM Score Range Number of Logo Description
BCP IVL PTTGC SPALI 90-100 AAAAA Excellent
BTS KBANK SAMART TISCO 80-89 AAAA Very Good
CPN KKP SAMTEL T™MB 70-79 AAA Good
EGCO KTB SAT TOP 60-69 AA Satisfactory
GRAMMY MINT sc 50-59 A Pass
HANA PSL SCB Lower than 50 No logo given N/A
INTUCH PTT SE-ED

AAAA

AAV CENTEL GUNKUL NKI RATCH TCAP W

ACAP CFRESH HEMRAJ NMG ROBINS TF TVO

ADVANC CIMBT HMPRO NSI RS THAI UAC

ANAN CK Icc occ S&J THANI VGI

AOT CNT KCE OFM SAMCO THCOM VNT

ASIMAR CPF KSL PAP scc TIP WACOAL

ASK CcSL LANNA PE SINGER TIPCO

ASP DELTA LH PG SIS TK

BANPU DRT LHBANK PHOL SITHAI TKT

BAY DTAC LOXLEY PIW SNC TNITY

BBL DTC LPN PM SNP TNL

BECL EASTW MACO PPS SPI TOG

BIGC EE MC PR SSF TRC

BKI ERW MCOT PRANDA ssi TRUE

BLA GBX NBC PS Sssc TSTE

BMCL GC NCH PT STA TSTH

BROOK GFPT NINE QH sviI TTA

AAA

2s BEC DEMCO IRCP MONO PRIN SOLAR THREL UPF

AF BFIT DNA ITD MOONG PTG SPC TIC UPOIC

AH BH EA KBS MPG QLT SPCG TICON ut

AHC BJC ESSO KGI MTI QTC SPPT TIW uv

AIT BJCHI FE KKC NC RCL SST TKS uwc

Al BOL FORTH KTC NTV SABINA STANLY TLUXE VIH

AKP BTNC FPI L&E NUSA SALEE STEC ™I WAVE

AKR BWG GENCO LRH NWR SCBLIF STPI T™MT WHA

AMANAH CCET GLAND LST NYT sccc suc TNDT WIN

AMARIN CGD GLOBAL MAJOR 0GC SCG swc TPC WINNER

AMATA CGS GLOW MAKRO OISHI SEAFCO SYmc TPCORP YUASA

AP CHOW GOLD MATCH PACE SEAOIL SYNEX TRT ZMICO

APCO Cl HOTPOT MBK PATO SFP SYNTEC TRU

APCS CKP HTC MBKET PB SIAM TASCO TSC

AQUA CM HTECH MEGA PDI SIRI TBSP TTCL

ARIP CMR HYDRO MFC PICO SKR TEAM TUF

AS csc IFS MBAX PPM SMG TFD TVD

ASIA CsP IHL MFEC PPP SMK TFI TWFP

AYUD css INET MID PREB SMPC THANA UMI

BEAUTY DCC IRC MODERN PRG SMT THIP uP

Source: Thai Institute of Directors (10D)
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