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Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F s 100
Net interest income 9,540 10,130 9,479 9,544 9,881 o %
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 o ©
Net profit (adj.) 4,250 4250 4,848 5264 5693 | voumeto
EPS (Bt) 5.3 5.3 6.1 6.6 7.1
PE (X) 10.0 10.0 8_7 8_1 7.4 gullS Sep15 Nov15 Jan16 Mar16 May 16
P/B (x) 16 15 1.4 1.2 11 _
Dividend yield (%) 3.8 4.0 46 5.0 5.4 Source: Bloomberg
Net int margin (%) 2.8 3.4 3.4 3.3 3.2 WnIAsIEw
Cost/income (%) 379 36.3 40.1 39.9 39.3
Loan loss cover (%)_ 103.0 80.1 90.9 100.4 114.0 SUUTY TOAUUN
Consensus net profit - - 4,831 5111 5,504 o
UOBKH/Consensus (x) - - 1.00 1.03 1.03 02-659-8303

Source: TISCO, Bloomberg, UOB Kay Hian X i
g y thananchai@uobkayhian.co.th
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2Q16 RESULTS

Profit & Loss (Btm) 2Q16 2Q15 yoy % chg UOBKH Est. | Deviation (%) | Comments

Net interest income 2,691 2,448 9.9 2,715 (0.9) Loans down 1% qoq but NIM improved notably by 67bp yoy on falling
funding costs.

Net fee & Commissions 1,185 1,302 (9.0 1,281 (7.5) Lower capital market-related fees and mutual fund fees.

Other income 224 314 (28.8) 282 (20.6)

Operating expenses (1,675) (1,568) 6.8 (1,753) (4.4 Cost/income at 41%

PPOP 2,424 2,496 (2.9) 2,525 (4.0)

Credit Cost (926) (1,244) (25.6) (950) (2.6) Credit cost down to 160bp

PBT 1,498 1,252 19.7 1,575 4.9

Net Profit 1,208 1,003 20.4 1,247 (3.1) 1H16 profit at 51% of our full-year forecast

EPS (BY) 15 13 20.4 16 (3.1)

BVPS (BY) 35.7 32.9 85 36.7 @7

Financial Ratio (%) 2Q16 2Q15 yoy ppt chg goq pptchg | Comments

NIM 39 33 0.67 39 (0.00) Funding costs down 53bp yoy

Loan Growth (7.4) (11.0) 361 (8.5) 1.10

Deposit Growth (17.5) (18.7) 114 (17.6) 0.07

Loan/Deposit Ratio 151.9 135.3 16.61 150.2

Cost/Income Ratio (40.9) (38.6) (2.28) (41.0) 0.11 Opex up 7% yoy

ROE 16.7 15.1 1.58 17.0 (0.31)

NPLs Ratio 30 29 0.17 29 0.13

Credit Cost (bp) (160.4) (199.6) 39.16 (166.6) 6.22

Loan Loss Coverage 97.0 107.2 (10.14) 96.2 0.88

CET-1CAR 14.6 131 1.56 141 0.53

Source: TISCO, UOB Kay Hian
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