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Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F 2200 RS 120
Net interest income 77,158 80,868 84,870 88,826 97,960 2000 | b 120
Non-interest income 27,960 32,703 35,166 38,859 42,966 | o
Net profit (rep./act.) 33,191 28,492 30,203 35,427 42,400 1800
Net profit (adj].) 33,191 28,492 30,203 35,427 42,400 100
EPS (Bt) 2.4 2.0 2.2 2.5 3.0 1600 1 Lo
PE (x) 7.1 8.3 7.8 6.7 5.6
P/B (x) 1.0 1.0 0.9 0.8 0.7 o - %
Dividend yield (%) 5.3 4.5 4.9 5.7 6.8 ool I e
Net int margin (%) 3.1 3.0 3.1 3.1 3.3 ®
Cost/income (%) 45.8 44.8 43.3 44.0 43.2 Jull5  Sepl5 Novi5 Jan16 Marlé May 16
Loan loss cover (%) 132.2 1125 111.9 130.3 1495
Consensus net profit - - 29,717 33,840 38,236 Source: Bloomberg
UOBKH/Consensus (x) - - 1.02 1.05 1.11 YAILASIZH

Source: Krung Thai Bank, Bloomberg, UOB Kay Hian e o .
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2Q16 RESULTS
Profit & Loss (Btm) 2Q16 2Q15 yoy % chg UOBHK Est. Deviation (%) Comments
Net interest income 22177 20,895 6 20,930 6.0  Driven mainly by wider NIM.
Stronger fee card operations and
Net fee & Commissions 5,330 4,605 16 5,324 0.1 electronic banking fee
Forex down 12% yoy and investment
Other income 3,198 4,123 (22) 3,765 (15.1)  gains down 28%
Operating expenses (11,998) (12,166) 1) (12,361) (2.9)
PPOP 18,707 17,456 7 17,658 5.9
Credit cost @ 157bp including Bt3b extra.
Credit Cost (7,741) (7,515) 3 (8,000) (3.2)  Provision.
PBT 10,966 9,941 10 9,658 135
Net Profit 8,678 8,449 3 7,510 15.6
EPS (Bt) 0.6 0.6 3 0.5 15.6
DPS (Bt)
BVS (Bt) 18.7 16.8 18.8
Financial Ratio (%) yoy ppt chg qoq pptchg  Comments
NIM 33 3.1 0.2 3.1 0.2 Funding costs down 37bp yoy
Loan Growth (0.3) 6.4 (6.8) (0.5) 0.1
Deposit Growth (0.1) 116 (11.7) (0.6) 05
Loan/Deposit Ratio 94.8 95.0 95.1
Cost/Income Ratio (39.1) (41.1) 20 (41.2) 2.1
ROE 13.2 14.2 (1.0) 114 1.8
NPL Ratio 39 29 1.0 39 0.0  Up from large corporate and large SME
Credit Cost (bp) (156.9) (151.8) (5.1) (162.4) 55
Loan Loss Coverage 104.7 125.2 (20.5) 106.1 (1.4)
CET-1CAR 10.6 10.6 - 10.6 -

Source: KTB, UOB Kay Hian
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