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KEY FINANCIALS i,
Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F 0
Net interest income 58,997 57,510 61,853 64979 68344 " 0
Non-interest income 37,678 45,026 46,048 47,032 51,414 %
Net profit (rep./act.) 36,332 34,180 35,042 38,525 43,174 160
Net profit (adj.) 36,332 34,180 35,042 38,525 43,174 8
EPS (Bt) 19.0 17.9 18.4 20.2 22.6 o o
PE () 8.9 9.5 9.3 8.4 75 T
P/B (x) 1.0 0.9 0.8 0.8 0.7 »
Dividend yield (%) 3.8 3.8 3.8 4.2 4.7 1
Net int margin (%) 2.3 21 2.2 2.2 2.3 A1S 15 Augls Octls Dec1s Febis
Cost/income (%) 44.6 43.9 45.8 44.3 43.3
Loan loss cover (%) 204.1 185.4 195.1 204.5 213.4 Source: Bloomberg
Consensus net profit - - 35,734 39,081 43,270 - - .
UOBKH/Consensus (x) - - 0.98 0.99 1.00 UNILAINS
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1Q16 RESULTS

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

Net interest income 16,033 14,235 13 15,716 2.0 Driven by NIM expansion, up 20bp yoy
Net fee & Commissions 6,103 6,394 (5) 6,087 0.3

Other income 4,569 4,419 3 4,337 5.3 Forex up 16% and investment gains up 27%
Operating expenses (12,856) (10,376) 24 (12,276) 4.7 Driven by special reserve for digigal TV loans
PPOP 13,850 14,672 (6) 13,864 (0.1)

Credit Cost (3,644) (2,980) 22 (3,500) 41 Credit cost @ 78bp

PBT 10,206 11,693 (13) 10,364 (1.5)

Net Profit 8,318 9,407 (12) 8,241 09

EPS (Bt) 44 49 (12) 43 09

DPS (Bt)

BVS (Bt) 194.1 174.9 189.5

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

NIM 2.3 2.1 0.2 2.3 0.0 Driven by falling funding cost (-46bp yoy)
Loan Growth 5.7 16 4.1 5.3 0.3

Deposit Growth 15 9.6 8.1) 0.3 1.8

Loan/Deposit Ratio 87.2 83.8 88.5

Cost/Income Ratio (48.1) (41.4) (6.7) (47.0) (1.2

ROE 9.1 114 (2.4) 9.1 (0.0)

NPL Ratio 29 22 0.7 28 01 Driven by SME

Credit Cost (bp) (77.7) (67.2) (10.6) (74.9) (2.8)

Loan Loss Coverage 174.4 189.9 (15.5) 191.6 (17.2)

CET-1CAR 16.5 15.6 0.9 16.4 0.1

Source: BBL, UOB Kay Hian
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