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Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F P o
Net interest income 21,594 23,220 23,926 26,641 29,474 ago { , Volume (m)
Non-interest income 8,358 10,230 11,076 12,115 13,255 200
Net profit (rep./act.) 9,538 9,333 9,996 11,771 13,556 015 awis a1 oot Decs Febis
Net profit (adj.) 9,538 9,333 9,996 11,771 13,556
EPS (Bt) 0.2 0.2 0.2 0.3 0.3 Source: Bloomberg
PE (x) 11.0 11.2 10.5 8.9 7.7
P/B (X) 15 1.4 1.2 11 1.0 oL B
Dividend yield (%) 25 25 2.9 3.4 3.9 UMILATS
Net int margin (%) 3.0 3.0 2.9 3.1 3.2 . o o .
Cost/income (%) 52.7 49.2 48.0 46.2 44.5 SUUYY TIAAYUN
Loan loss cover (%). 156.8 141.8 147.6 169.6 196.7 02-659-8303
Consensus net profit - - 10,168 11,698 13,599 ) )
UOBKH/Consensus (X) - - 0.98 1.01 1.00 thananchai@uobkayhian.co.th
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1Q16 RESULTS

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

Net interest income 5,929 5,704 4 6,061 2 Loans +0.9% qoq, driven by SME

Net fee & Commissions 1,842 1,688 9 1,901 3) Driven by loan-related, bancassurance
Other income 637 573 11 547 16

Operating expenses (3,910) (3,558) 10 (4,022) (3)

PPOP 4,498 4,406 2 4,488 0

Credit Cost (1,877) (2,387) (21) (1,300) 44 Credit cost @ 128bp vs our forecast of 90bp
PBT 2,621 2,019 30 3,188 (18)

Net Profit 2,092 1,638 28 2,545 (18)

EPS (Bt) 0.05 0.04 28 0.06 (18)

DPS (Bt)

BVS (Bt) 18 16 18

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

NIM 3.0 3.0 (0.03) 3.0 (0.06) On lower earnings yield

Loan Growth 8.7 7.6 1.09 9.2 (0.43)

Deposit Growth 9.6 4.1 5.47 12.5 (2.88)

Loan/Deposit Ratio 91.9 92.7 (0.75) 89.9 2.00

Cost/Income Ratio (46.5) (44.7) (1.83) (47.3) 0.75

ROE 109 9.3 1.65 133 (2.37)

NPL Ratio 31 3.0 0.10 3.0 0.12 NPLs up 4.8% qoq

Credit Cost (bp) (128.1) (177.2) 49.04 (88.4) (39.73) Maintain prudent provisioning policy on a weak economic outlook
Loan Loss Coverage 139.5 150.0 (10.48) 137.2 2.37

CET-1CAR 114 10.9 0.50 113 0.10

Source: TMBI, UOB Kay Hian
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