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Net int margin (%) 23 2.1 2.2 2.2 2.3 Source: Bloomberg
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EARNINGS REVISION

(Btm) 2016F 2017F 2018F
Old 35,042 38,525 43,174
New 30,929 35,765 40,141
% chg -12 -7 -7

Source:: UOB Kay Hian
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2Q16 RESULTS
Profit & Loss (Btm) 2Q16 2Q15 yoy % chg UOBHK Est. Deviation (%) Comments
Net interest income 15,595 13,217 18 16,199 (3.7)  Rebounding from poor base last year
Net fee & Commissions 5,976 5,426 10 5,860 2.0
Forex income down 17% yoy and investment
Other income 3,267 5,896 (45) 4,480 (27.1)  gains plunged 98% yoy
Operating expenses (12,592) (11,583) 9 (11,889) 5.9  Driven by higher premises and other expenses
PPOP 12,246 12,956 5) 14,650 (16.4)
Credit Cost (3,542) (2,922) 21 (3,800) (6.8)  Credit cost @ 75bp
PBT 8,704 10,034 (13) 10,850 (19.8)
Net Profit 7,169 8,035 (1) 8,617 (16.8)
EPS (Bt) 38 42 (11 45 (16.8)
DPS (Bt)
BVS (Bt) 193.3 183.2 1941
Financial Ratio (%) yoy ppt chg qoq pptchg Comments
NIM 2.2 1.9 0.3 2.3 (0.1)  Driven by falling funding cost (-47bp yoy)
Loan Growth 6.6 14 5.1 53 1.3
Deposit Growth 1.2 11.8 (10.6) 15 (0.3)
Loan/Deposit Ratio 88.5 84.1 87.2
Cost/Income Ratio (50.7) (47.2) (3.5 (44.8) (5.9)
ROE 7.8 9.4 (1.6) 9.3 (1.5)
NPL Ratio 3.1 25 0.6 3.0 0.1
Credit Cost (bp) (74.3) (65.3) 9.0 (80.7) 6.4
Loan Loss Coverage 164.5 170.4 (5.8) 170.2 (5.6)
CET-1 CAR 16.8 155 1.3 16.5 0.3

Source: BBL, UOB Kay Hian
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