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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net interest income 83,132 85,012 88,875 94,888 101,126
Non-interest income 55,435 62,407 68,234 73,295 80,525
Net profit (rep./act.) 46,153 39,473 41,083 44,942 49,973
Net profit (adj.) 46,153 39,473 41,083 44,942 49,973
EPS (Bt) 19.3 16.5 17.2 18.8 20.9
PE (x) 8.3 9.8 9.4 8.6 7.7
P/B (x) 15 13 1.2 11 1.0
Dividend yield (%) 25 25 25 2.3 2.6
Net int margin (%) 3.8 3.7 3.6 3.6 3.6
Cost/income (%) 44.3 45.2 43.6 44.3 44.6
Loan loss cover (%) 141.4 130.0 147.6 162.9 177.5
Consensus net profit - - 41,398 48,291 57,390
UOBKH/Consensus (x) - - 0.99 0.93 0.87
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Stock Data

GICS sector Financials
Bloomberg ticker: KBANK TB
Shares issued (m): 2,393.3
Market cap (Btm): 385,314.9
Market cap (US$m): 11,052.6
3-mth avg daily t'over (US$m): 46.8

Price Performance (%)

52-week high/low Bt226.00/Bt144.00
1mth 3mth 6mth 1yr YTD
7.2 0.6 141 30.9 7.0
Major Shareholders %
NVDR 259
State Street Bank and Trust 8.5
State Street Bank EU. 5.1
FY16 NAV/Share (Bt) 132.59
FY16 CAR Tier-1 (%) 13.83
Price Chart
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EARNINGS REVISION

(Btm) 2016F 2017F 2018F
Old 42,491 47,957 52,451
New 41,083 44,942 49,973
% chg -3% -6% -5%

Source:: UOB Kay Hian
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1Q16 RESULTS

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

Net interest income 22,200 20,975 6 21,891 1

Net fee & Commissions 13,132 12,003 9 12,764 3 Net fee growth @ 8% yoy, net insurance income up 15%,
slightly ahead of forecast.

Other income 4,420 3,281 35 3,542 25 Driven mainly investment gains, up 223% yoy

Operating expenses (14,794) (15,417) (4) (16,485) (10) Opex tightly managed down 4% yoy with cost/income ratio @
37%.

PPOP 24,959 20,843 20 21,712 15

Credit Cost (11,293) (4,007) 182 (9,000) 25 Credit cost higher at 280bp vs. yearly guidance of 170bp

PBT 13,665 16,836 (19) 12,712 7

Net Profit 9,646 12,401 (22) 9,022 7

EPS (Bt) 4.0 52 (22) 38 7

DPS (Bt)

BVS (Bt) 121.1 112.6 119.4

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

NIM 36 37 (0.05) 3.64 (0.01)

Loan Growth 4.2 6.7 (2.53) 513 (0.92)

Deposit Growth 5.7 6.4 (0.70) 397 1.73

Loan/Deposit Ratio 92.3 93.6 (2.31) 94.69 (2.36)

Cost/Income Ratio (37.2) (42.5) 5.30 (43.16) 5.94

ROE 134 18.8 (5.43) 12.63 0.78

NPL Ratio 28 23 0.55 3.20 (0.39)

Credit Cost (bp) (280.0) (103.5) (176.44) (221.17) (58.78)

Loan Loss Coverage 135.1 139.7 (4.61) 136.63 (1.51)

CET-1CAR 14.0 12.6 1.39 13.80 0.20

Source: KBANK, UOB Kay Hian
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