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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net interest income 47,944 56,350 60,073 64,014 68,193
Non-interest income 22,816 26,423 27,981 29,633 31,407
Net profit (rep./act.) 14,170 18,634 20,384 21,887 23,930
Net profit (adj.) 14,170 18,634 20,384 21,887 23,930
EPS (Bt) 23 25 2.8 3.0 33
PE (x) 16.9 15.6 14.3 13.3 121
P/B (x) 18 15 14 1.3 12
Dividend yield (%) 2.0 2.0 2.5 n.a. n.a.
Net int margin (%) 4.1 4.0 3.6 3.7 3.7
Cost/income (%) 48.5 47.1 46.5 45.8 45.1
Loan loss cover (%) 132.6 139.4 1425 161.3 185.0
Consensus net profit - - 20,149 22,213 25,780
UOBKH/Consensus (x) - - 1.01 0.99 0.93

Source: Bank of Ayudhya, Bloomberg, UOB Kay Hian
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Stock Data

GICS sector

Bloomberg ticker:

Shares issued (m):

Market cap (Btm):

Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)
52-week high/low

1mth 3mth 6mth 1yr

8.2 16.2 32.8 215

Major Shareholders
GE Capital
Rattanarak Family

NVDR

FY16 NAV/Share (Bt)
FY16 CAR Tier-1 (%)
Price Chart
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EARNINGS REVISIONS

Btm 2016F 2017F 2018F
Old 19,632 21,487 23,530
New 20,384 21,887 23,930
% Chg. +4% +2% +2%

Source:, UOB Kay Hian
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2Q16 RESULTS
Profit & Loss (Btm) 2Q16 2Q15 yoy% chg.  UOBHK Est. Deviation (%) Comments
Net interest income 15,255 13,794 1 14,740 3 Driven strong loan growth
Net fee & Commissions 4,308 4,216 2 4,432 (3)
Other income 2,779 2,284 22 2,530 10  Forex up 26% and net fee up 2%
Operating expenses (10,340) (9,553) 8 (9,912) 4
PPOP 12,002 10,740 12 11,790 2
Credit Cost (5,255) (5,217) 1 (5,500) (4)  Credit costs normalised @ around 160bp
PBT 6,747 5,523 22 6,290 7
Net Profit 5,269 4,349 21 4,984 6
EPS (Bt) 0.7 0.6 21 0.7 6
DPS (Bt)
BVS (Bt) 270 25.1 26.7
Financial Ratio (%) 1Q16 1Q15  yoy Chg. (ppt) qoq Chg. (ppt) Comments
NIM 3.6 35 0.12 35 0.10  NIM stay firm on falling funding costs
Loan Growth 9.1 31.6 (22.47) 5.7 343  Loans grew strongly from corporate (+6.3% qgog) and housing
loans (+5.8% qoq)
Deposit Growth 54 285 (23.08) 35 1.92
Loan/Deposit Ratio 127.9 123.6 4.31 126.2 1.72
Cost/Income Ratio (46.3) (47.1) 0.79 (45.7) (0.61)
ROE 10.7 9.5 1.19 10.1 0.53
NPLs Ratio 22 24 (0.15) 23 (0.09)
Credit Cost (bp) (154.7)  (167.6) 1291 (167.2) 1247
Loan Loss Coverage (145.3)  (140.8) (4.52) (158.1) 12.81
CET-1CAR 121 12.0 0.10 11.8 0.30

Source: BAY, UOB Kay Hian
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