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Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F 200 L 110

Net interest income 83,132 85,012 88,875 94,888 101,126

Non-interest income 55,435 62,407 68,234 73,295 80,525 180 100

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 49,973 160 o0

EPS (Bt) 19.3 16.5 17.2 18.8 20.9

PE (x) 9.4 11.0 10.6 9.7 8.7 % %

P/B () 1.7 15 1.4 1.2 1.1 20{ Volume(m)

Dividend yield (%) 2.2 2.2 2.2 2.1 2.3 10

Net Int margin (%) 38 37 36 36 36 gu\ 15 Sep15 Nov15 Janl16 Marl6 May 16

Cost/income (%) 44.3 452 43.6 44.3 44.6

Loan loss cover (%) 141.4 130.0 124.0 136.9 149.1 Source: Bloomberg

Consensus net profit - - 39,070 45,959 53,586 . - .

UOBKH/Consensus (X) - - 1.05 0.98 0.93 UNATIZH
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2Q16 RESULTS
Profit & Loss (Btm) 2Q16 2Q15 yoy % chg UOBHK Est. Deviation (%) Comments
Net interest income 22,123 21,119 5 21,997 1 Loanup 3% qoq
Net fee down 1% yoy,net insurance income
Net fee & Commissions 12,728 13,540 (6) 12,966 (2)  down 17%,
Forex down 27% and investment gain down
Other income 2,819 3,097 9) 3,201 (12)  15%
Operating expenses (15,646) (15,947) 2) (15,271) 2 Costlincome ratio @ 41%.
PPOP 22,023 21,809 1 22,893 (4)
Credit cost higher at 210bp vs. yearly
Credit Cost (8,721) (6,037) 44 (8,500) 3 guidance of 190bp
PBT 13,302 15,772 (16) 14,393 8)
Net Profit 9,428 11479 (18) 10,243 8)
EPS (Bt) 39 48 (18) 43 (8)
DPS (Bt)
BVS (Bt) 125.4 114.0 121.1
Financial Ratio (%) yoy ppt chg qoq ppt chg
NIM 35 36 0.11) 3.48 0.01
Loan Growth 6.2 6.4 (0.23) 6.39 (0.18)
Deposit Growth 44 6.5 (212) 5.75 (1.38)
Loan/Deposit Ratio 95.5 939 1.65 94.43 1.09
Cost/Income Ratio (41.5) (42.2) 0.70 (40.01) (1.52)
ROE 12.8 16.9 (4.15) 14.14 (1.35)
NPL Ratio 29 24 0.50 2.93 (0.04)
Credit Cost (bp) (209.6) (154.1) (55.52) (203.99) (5.66)
Loan Loss Coverage 136.2 138.1 (1.92) 143.14 (6.93)
CET-1 CAR 14.7 13.1 1.59 14.00 0.69

Source: KBANK, UOB Kay Hian
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