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GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):

3-mth avg daily t'over

(US$m):
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EARNINGS REVISION

(Btm) 2016F 2017F 2018F

Old 6,052 6,909 7,481

New 5,849 6,837 7,512

% chg -3 -1 0
Source: UOB Kay Hian
KEY FINANCIALS
Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net interest income 27,465 27,730 28,080 30,788 32,563
Non-interest income 12,179 12,202 12,156 12,900 13,930
Net profit (rep./act.) 5,120 5,436 5,849 6,837 7,512
Net profit (adj.) 5,120 5,436 5,849 6,837 7,512
EPS (Bt) 4.4 4.7 5.0 5.9 6.5
PE () 8.2 7.7 7.2 6.1 5.6
P/B () 0.8 0.8 0.7 0.7 0.6
Dividend yield (%) 4.4 5.0 5.6 6.5 7.2
Net int margin (%) 2.7 2.8 2.9 3.0 2.9
Cost/income (%) 50.0 50.9 52.0 50.3 49.6
Loan loss cover (%) 84.2 116.1 129.9 139.1 150.9
Consensus net profit - - 6,254 6,851 7,194
UOBKH/Consensus (x) - - 0.94 1.00 1.04

Source: TCAP, Bloomberg, UOB Kay Hian

1mth 3mth 6mth 1yr YTD
4.6 4.6 9.1 6.7 1.4
Major Shareholders %
MBK 9.7
NVDR 8.2
Chase Nominees 4.2
FY16 NAV/Share (Bt) 48.48
FY16 CAR Tier-1 (%) 10.26
Price Chart
& sy s e e o
55 160
150
50
140
45 130
120
40
110
35 100
920
30
80
25 70
20
15 lolume (m)
10

Apr15 Junl5 Augl5 Octl5 Dec15 Feb16

Source: Bloomberg
UNILATITH
sUUTY Innuu
02-659-8303

nanchai@uagpkayhjan.co.th

LA wrufmm/'mi/fvmwﬂﬂngmmmwﬂuwmmmim wZsmmlummuﬂumwmmmmmmmwmwm?mu@uw] Inensimdnmine g EI%@?J Lael Fend (ﬂmw AWE) ANA (W),
{amieanTAns ums ﬁﬂumjmmmwum@ﬂmwmmmmmwﬂﬂng’lummﬂu@uuu Delistaudmanni s ﬂmm@uwmmnﬂi”mmwﬂﬂﬂﬂrﬂ@umimﬁ wlareninawu el Aidumsinia
wnwou'lviunmwummm@w@mwmmwz/ iemranmnmaRulaT Fng hues

W W W .

utrade.

CcC O .




UOBKayHian

ALLUEUT

o o o o o & o 1w &
domsyananitszisivuwilianadsznauniseas TeAP Fedolaidedny i
Aunein fig saesiAiinanen 38.50 U AMwINEIE 2016F P/B 71 0.75 111 A0uzfIgn

navagn 35.00 UM

Company

wamsalaAynadenasiasAgu

{amieanTAns ums

laifimpmaaldrgluszeslng

1Q16 RESULTS

your trusted financial partner

Update

o %

THAILAND

Wednesday

WA AN

]
78

, 20 April 2016

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

Net interest income 6,955 6,872 1 6,983 (0) Loan growth down 2% gogq
Net fee & Commissions 1,622 1,861 (13) 1,930 (16) Weaker brokerage income
Other income 1,326 1,397 (5) 1,121 18

Operating expenses (5,134) (5,114) 0 (5,260) 2

PPOP 4,768 5,016 (5) 4,775 0) Weak top-line growth
Credit Cost (1,767) (1,648) 7 (1,650) 7 Credit cost @ 101bp

PBT 3,001 3,368 (12) 3,125 ()

Net Profit 1,351 1,332 1 1,378 2)

EPS (Bt) 12 11 1 12 @

DPS (Bt)

BVS (Bt) 476 45.2 41.2

Financial Ratio (%) yoy ppt chg goq ppt chg Comments

NIM 29 2.8 0.07 2.8 0.01 Lower earnings yield

Loan Growth 4.2 (7.5) 3.38 (0.2) (4.01)

Deposit Growth 0.4 (0.4) 0.73 0.4 0.00

Loan/Deposit Ratio 103.6 108.5 (4.88) 108.0 (4.33)

Cost/Income Ratio (51.8) (50.5) (1.36) (52.4) 0.57

ROE 11.0 11.0 0.01 115 (0.54)

NPL Ratio 2.8 41 (1.26) 41 (1.26)

Credit Cost (bp) (100.9) (90.1) (10.73) (90.4) (10.46) Boosting coverage ratio to 119%
Loan Loss Coverage (118.4) (88.3) (30.14) (88.0) (30.42)

CET-1CAR 10.3 9.6 0.72 10.3 0.00

Source: TCAP, UOB Kay Hian
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