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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net interest income 9,540 10,130 9,479 9,544 9,881
Non-interest income 5,987 6,169 6,328 6,962 7,601
Net profit (rep./act.) 4,250 4,250 4,848 5,264 5,693
Net profit (adj.) 4,250 4,250 4,848 5,264 5,693
EPS (Bt) 5.3 5.3 6.1 6.6 7.1
PE (x) 8.7 8.7 7.6 7.0 6.5
P/B (X) 1.4 1.3 1.2 1.1 1.0
Dividend yield (%) 4.3 4.6 5.2 5.7 6.2
Net int margin (%) 2.8 3.4 34 3.3 3.2
Cost/income (%) 37.9 36.3 40.1 39.9 39.3
Loan loss cover (%) 103.0 80.1 90.9 100.4 114.0
Consensus net profit - - 4,785 5,070 5,417
UOBKH/Consensus (x) - - 1.01 1.04 1.05
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Stock Data

GICS sector Financials
Bloomberg ticker: TISCO TB
Shares issued (m): 800.6
Market cap (Btm): 37,029.8
Market cap (US$m): 1,057.5
3-mth avg daily t'over (US$m): 2.2
Price Performance (%)

52-week high/low Bt48.50/Bt34.25
1mth 3mth 6mth 1yr YTD
0.0 13.5 27.6 1.6 8.8
Major Shareholders %
NVDR 13.9
CDIB & Partners Investment Holding 10.0
State Street Bank EU 5.8
FY16 NAV/Share (Bt) 39.06
FY16 CAR Tier-1 (%) 15.70
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1Q16 RESULTS

Profit & Loss (Btm) 1Q16 1Q15 yoy % chg UOBHK Est. Deviation (%) Comments

Net interest income 2,692 2,399 12.2 2,646 18 Loan down 2% goq but NIM improved notably by 96bp
yoy on falling funding costs.

Net fee & Commissions 1,281 1,244 3.0 1,288 (0.5) Driven by a banking and underwriting fees

Other income 233 371 (37.2) 276 (15.5)

Operating expenses (1,659) (1,553) 6.8 (1,681) (1.3

PPOP 2,547 2,461 35 2,528 0.8 Cost/income ratio @ 39%

Credit Cost (981) (972) 1.0 (900) 9.0 Credit costs higher at 168bp

PBT 1,566 1,490 5.1 1,628 (3.8)

Net Profit 1,255 1,192 5.3 1,296 (3.2)

EPS (BY) 16 15 53 16 3.2)

DPS (Bt) - -

BVS (Bt) 36.7 33.6 38.7

Financial Ratio (%) 1Q16 1Q15 yoy ppt chg qoq ppt chg Comments

NIM 4.1 3.1 0.96 43 (0.19) Funding costs down 62bp yoy

Loan Growth (8.4) (10.6) 2.26 (8.4) 0.04

Deposit Growth (22.6) (12.1) (10.51) (22.6) -

Loan/Deposit Ratio 150.5 127.1 2334 150.4

Cost/Income Ratio (39.4) (38.7) (0.75) (39.9) 0.50 Opex up 7% yoy
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