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Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net interest income 27,465 27,730 28,080 30,788 32,563
Non-interest income 12,179 12,202 12,156 12,900 13,930
Net profit (rep./act.) 5,120 5,436 5,849 6,837 7,512
Net profit (adj.) 5,120 5,436 5,849 6,837 7,512
EPS (Bt) 4.4 47 4.8 5.7 6.2
PE (x) 9.0 8.5 8.2 7.0 6.4
P/B (x) 0.9 0.9 0.9 0.8 0.7
Dividend yield (%) 4.0 4.5 4.9 5.7 6.3
Net int margin (%) 2.7 2.8 2.9 3.0 2.9
Cost/income (%) 50.0 50.9 52.0 50.3 49.6
Loan loss cover (%) 84.2 116.1 129.9 139.1 150.9
Consensus net profit - - 6,151 6,674 6,934
UOBKH/Consensus (x) - - 0.95 1.02 1.08

Source: TCAP, Bloomberg, UOB Kay Hian
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Bloomberg ticker:
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Market cap (Btm):

Market cap (US$m):
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3Q16 RESULTS

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

Net interest income 7,284 6,942 5 7,242 1 Loan growth was weak, down 1.2% goq
Net fee & Commissions 2,141 1,981 8 1,979 8 Net fees up 3% yoy, net insurance income rose 25% yoy
Other income 839 978 (14) 1,006 (17)

Operating expenses (5,307) (5,020) 6 (5,243) 1

PPOP 4,957 4,880 2 4,983 1)

Credit Cost (1,676) (1,708) 2 (1,600) 5 Credit cost @ 99bp

PBT 3,281 3172 3 3,383 3

Net Profit 1,502 1,353 11 1,511 1)

EPS (Bt) 12 12 7 12 5

DPS (Bt) 0.0 0.0 0.0

BVS (Bt) 46.2 44.3 4 389 19

Financial Ratio (%) yoy ppt chg gogpptchg ~ Comments

NIM 3.0 29 0.11 3.0 0.05 Lower funding costs

Loan Growth (4.9) (7.4) 251 8.0 (12.81)

Deposit Growth 4.2 4.2) 8.45 44 (0.15)

Loan/Deposit Ratio 98.4 107.8 (9.41) 1115 (13.09)

Cost/Income Ratio (51.7) (50.7) (0.99) (51.3) (0.43)

ROE 111 11.6 (0.50) 12.1 (0.95)

NPLs Ratio 2.6 35 (0.98) 2.7 (0.14)

Credit Cost (bp) (98.6) (95.5) (3.01) (82.9) (15.64) NPLs down while coverage ratio rose to 132%
Loan Loss Coverage (131.8) (109.0) (22.85) (127.0) (4.83)

CET-1CAR 10.3 9.8 0.46 104 (0.10)

Source: TCAP, UOB Kay Hian
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