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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net interest income 81,100 82,834 86,908 88,864 94,660
Non-interest income 47,109 54,664 45,896 50,369 57,940
Net profit (rep./act.) 53,335 47,182 46,028 53,212 61,208
Net profit (adj.) 53,335 47,182 46,028 53,212 61,208
EPS (Bt) 15.7 13.9 13.5 15.7 18.0
PE (x) 9.3 10.5 10.8 9.3 8.1
P/B (x) 1.7 1.6 1.5 1.3 1.2
Dividend yield (%) 41 3.8 3.7 43 5.0
Net int margin (%) 3.3 3.2 3.3 3.2 3.3
Cost/income (%) 37.5 35.6 38.1 38.4 37.2
Loan loss cover (%) 138.1 109.8 1343 138.9 143.3
Consensus net profit - - 46,799 52,091 58,785
UOBKH/Consensus (x) - - 0.98 1.02 1.04

Source: Siam Commercial Bank, Bloomberg, UOB Kay Hian
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Stock Data

GICS sector Financials
Bloomberg ticker: SCBTB
Shares issued (m): 3,395.3
Market cap (Btm): 495,714 1
Market cap (US$m): 14,159.2
3-mth avg daily t'over (US$m): 49.3

Price Performance (%)

52-week high/low Bt164.50/Bt113.00

1mth 3mth 6mth 1yr YTD
4.9 33 9.4 0.0 222
Major Shareholders %
Crown property Bureau 21.3
FY16 NAV/Share (Bt) 98.63
FY16 CAR Tier-1 (%) 14.32
Price Chart

SIAM COMMERCIAL BANK PUB CO
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3Q16 RESULTS

Profit & Loss (Btm) 3Q16 3Q15 yoy % chg UOBHK Est. Deviation (%) Comments

Net interest income 22,215 20,071 11 22,094 1 Loan up 2.7% qoq

Net fee & Commissions 8,800 8,876 1) 8,895 (1) Net fee up 13% yoy, net insurance premium down 43%
Other income 3,174 10,345 (69) 2,708 17

Operating expenses (12,755) (11,914) 7 (12,555) 2

PPOP 21,435 27,378 (22) 21,142 1

Credit Cost (7,012) (16,002) (56) (6,000) 17 Credit cost normallised around 150bp
PBT 14,423 11,376 27 15,142 (5)

Net Profit 11,533 9,019 28 12,074 4

EPS (Bt) 34 27 28 36 4

DPS (B) 0.0 0.0 0.0

BVS (Bt) 95.8 85.7 12 97.8 2

Financial Ratio (%) 2Q16 2Q15 yoy ppt chg goq ppt chg Comments

NIM 3.33 3.07 0.26 3.40 (0.07) Supported by strong loan growth and falling funding costs
Loan Growth 5.35 521 0.14 4.6 0.76

Deposit Growth (2.11) 5.09 (7.20) (2.0) (0.13)

Loan/Deposit Ratio 101.30 94.13 7.17 100.4 0.87

Cost/Income Ratio (37.31) (30.32) (6.98) (37.3) (0.05)

ROE 14.29 12.32 1.97 14.8 (0.51)

NPL Ratio 2.85 3.02 (0.17) 2.8 0.07

Credit Cost (bp) (146.70) (352.70) 206.00 (126.4) (20.25)

Loan Loss Coverage (129.07) (100.81) (28.26) (136.4) 7.36

CET-1CAR 15.00 14.30 0.70 14.6 0.40

Source: SCB, UOB Kay Hian
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