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F 110
Net interest income 21,594 23,220 23,926 26,143 28,970 240 oo
Non-interest income 8,358 10,230 11,076 12,115 13,255 220
[ 90
Net profit (rep./act.) 9,538 9,333 8,983 10,552 12,251 200
Net profit (adj.) 9,538 9,333 8,983 10,552 12,251 1000 %
Vol
EPS (BY) 0.2 0.2 0.2 0.2 03 oo | ™
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. . ource.” bloomper:
Net int margin (%) 3.0 3.0 2.9 3.0 31 g
Cost/income (%) 52.7 49.2 48.0 46.8 45.1 B
Loan loss cover (%) 156.8 141.8 154.2 167.6 185.3 UNILATISH
Consensus net profit - - 9,459 10,993 12,245 . o - .
UOBKH/Consensus (x) - - 0.95 0.96 1.00 SUUYY INAYUN
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EARNINGS REVISION
Year to 31 Dec (Btm) 2016F 2017F 2018F
Old 9,996 1,771 13,556
New 8,983 10,552 12,251
% chg -10 -10 -10

Source: UOB Kay Hian
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2Q16 RESULTS
Profit & Loss (Btm) 2Q16 2Q15 yoy % chg UOBHK Est. Deviation (%) Comments
Net interest income 6,173 5718 8 5,700 8  Loans +1% qoq, driven by retail housing loans
Net fee & Commissions 1,914 2,013 (5) 2,033 (6)  Falling loan-related and mutual fund fees
Other income 428 670 (36) 600 (29)
Operating expenses (4,040) (4,164) (3) (4,123) (2)
PPOP 4,475 4,236 6 4,210 6
Credit Cost (1,998) (1,349) 48 (1,123) 78  Credit costs @ 135bp vs. our forecast of 80bp.
PBT 2,477 2,888 (14) 3,087 (20)
Net Profit 2,150 2,260 (5) 2,465 (13)
EPS (Bt) 0.05 0.05 ®) 0.06 (13)
DPS (Bt)
BVS (Bt) 1.8 1.6 13 18 4
Financial Ratio (%) yoy ppt chg qoq pptchg  Comments
NIM 31 3.0 0.13 2.8 0.29  Backed by falling funding costs
Loan Growth 74 8.1 (0.66) 75 (0.09)
Deposit Growth 8.1 35 4.60 75 0.64
Loan/Deposit Ratio 92.2 928 (0.63) 928 (0.63)
Cost/Income Ratio (47.4) (49.6) 213 (49.5) 2.04
ROE 11.0 127 (1.70) 129 (1.89)
NPL Ratio 29 31 (0.22) 3.2 (0.37)  NPLs down 8% qoq
Credit Cost (bp) (135.2) (98.0) (37.20) (75.9) (59.25)  Maintains prudent provisioning policy amid
weak economic outlook
Loan Loss Coverage 143.4 145.9 (2.55) 137.6 5.80
CET-1 CAR 125 113 1.20 114 1.10

Source: TMBI, UOB Kay Hian
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