UOBKayHian

your trusted financial partner

Company Update

YN SUIRITATHAN(BBL)

a1 lsgnslassng 1/59 dauus

1w1andnilagnees BBL lulnsund 1/59 azdsdonnalaemin top-line azdilndnananiaz
wsugiafidousasamzfinarldaneazgeduuazAIa credit cost 9z800gluszAUgIaIN NPLs 71
a & 1 4 o o & v o, o o -1 @ 1d

Wngusiaiios AtAILuzia S sresiAlinanen 165.00 uIMInsigaBanauagi 150.00

UM

mﬁ!minﬂmi

o s lMid9ann1sUszgaindiaTzdiu BBL tiasufewiimausznounislulassng 1/59
wazumlvinuaysznaunisaed 50

o madilsgndlasuid 1/59 dgauna 1Amadwanissnineuazdedanualasnindils
gnslulasuig 1/59 aznARIAe 12% yoy 8¢ 8,200 A1%UINAN top-line AAlAdUAE
Anldanefiged

uanssnulusuian

o Fwdassned 1Aadndwdoszai yid lulasang 1/50 mnmmm”mmi"?iaiauuaﬂamﬂ
ngugIfa BBL Aad1EnideazUsusniwaniosludis 2H59 wazaatinisiivlnzes
Sw ol 3-50% lul 59

® NIM S9M5962 BBL A1A91 NIM 9:U3UsI83% qog 910 funding costs Ranadlaniias oeels
A5 NIM a1agnasululasang 2/50 a1nudniiiadn (LDR 61a9) uazi511fin downside
risk BaUTENIUNTS NIM 2801379 2.2 13T 59 9nnsUsuansananitedug

o masglarnsssniangaunaas BBL Aadselar1sssnIenazUSuRIanashe qog LAz
yoy 9nuansznuainganiaUszneuiulafisnelaaisssaienlnaidnan adelsia swians
A1A31 non-Il azadenyuwainaelaans (1dw drlsannisasm)

®  Credit costs BBL Li{8191AM AN NS WERGIgNNARUIINFN1IzIATHFRATA SO HEIR

5W1A13AAT1 NPLs 9zaen8idawagf 3% 2aeduwidosinlulasung 1/59 lagsnainnga
SME 1Tlunan #skw 151A1A97 loan-loss charges Twlasang 1/59 asagluszavlndiAseiv
Tulasang 4/58 dmsulud 59 swiAsiAsUszananIsNsAsa1sealdf 12,000 d1wun
(Lﬁﬂuﬁ’uﬂs:mmmiﬂmmﬁ 15,000 &§194UTN)

KEY FINANCIALS

THAILAND

Thursday, 07 April 2016

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net interest income 58,997 57,510 61,838 64,438 67,822
Non-interest income 37,678 45,026 44,985 49,168 53,769
Net profit (rep./act.) 36,332 34,180 35,728 39,750 44,591
Net profit (adj.) 36,332 34,180 35,728 39,750 44,591
EPS (Bt) 19.0 17.9 18.7 20.8 234
PE (x) 9.3 9.9 9.5 8.5 7.6
P/B (x) 1.0 0.9 0.9 0.8 0.8
Dividend yield (%) 3.7 4.1 4.2 4.7 5.3
Net int margin (%) 2.3 2.1 2.2 2.2 2.2
Cost/income (%) 44.6 43.9 445 43.7 42.7
Loan loss cover (%) 204.1 185.4 195.1 204.5 213.4
Consensus net profit - - 36,221 39,745 43,813
UOBKH/Consensus (x) - - 0.99 1.00 1.02

Source: BBL Bloomberg, UOB Kay Hian
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Stock Data

GICS sector Financials
Bloomberg ticker: BBL TB
Shares issued (m): 1,908.8
Market cap (Btm): 338,819.6
Market cap (US$m): 9,606.5
3-mth avg daily t'over (US$m): 24.2
Price Performance (%)

52-week high/low Bt192.00/Bt143.00
1mth 3mth 6mth 1yr YTD
4.4 18.3 11.3 4.1 16.4
Major Shareholders %
NVDR 25.8
SET for Depository 4.4
State Street Bank 34
FY16 NAV/Share (Bt) 201.07
FY16 CAR Tier-1 (%) 16.04
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