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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net interest income 77,158 80,868 86,767 89,225 95,333
Non-interest income 27,960 32,703 34,204 37,042 39,978
Net profit (rep./act.) 33,191 28,492 30,203 34,445 40,751
Net profit (adj.) 33,191 28,492 30,203 34,445 40,751
EPS (Bt) 24 2.0 2.2 25 2.9
PE (x) 7.4 8.6 8.1 7.1 6.0
P/B (x) 11 1.0 0.9 0.8 0.8
Dividend yield (%) 51 4.3 4.7 5.3 6.3
Net int margin (%) 3.1 3.0 3.2 3.2 3.3
Cost/income (%) 45.8 44.8 42.8 43.6 43.3
Loan loss cover (%) 132.2 112.5 107.7 117.0 132.1
Consensus net profit - - 30,378 33,126 37,719
UOBKH/Consensus (x) - - 0.99 1.04 1.08

Source; K¥B, Blaemberg, UOB, Ka!
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Stock Data
GICS sector Financials
Bloomberg ticker: KTB TB
Shares issued (m): 13,976.1
Market cap (Btm): 244,581.1
Market cap (US$m): 6,989.4
3-mth avg daily t'over (US$m): 36.5

Price Performance (%)

52-week high/low Bt19.40/Bt15.20

1mth 3mth 6mth 1yr YTD
2.8 1.7 11 11 4.8
Major Shareholders %
FIDF (MOF) 55.1
NVDR 4.5
Nortrust Nominees 3.2
FY16 NAV/Share (Bt) 18.99
FY16 CAR Tier-1 (%) 12.45
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3Q16 RESULTS

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

Net interest income 21,595 20,407 6 20,643 4.6 Driven mainly NIM improvement

Net fee & Commissions 5,593 5,588 0 5,449 2.6

Other income 4,349 3,279 33 3,250 33.8  Forex gains up 10% yoy, other income up 53% yoy

Operating expenses (13,140) (12,233) 7 (12,419) 5.8

PPOP 18,397 17,041 8 16,923 8.7

Credit Cost (7,636) (10,453) 27) (8,000) (4.5)  Credit cost at 160bp

PBT 10,761 6,588 63 8,923 20.6

Net Profit 8,620 5,347 61 6,943 24.2

EPS (Bt) 0.6 0.4 61 05 24.2

DPS (Bt) . .

BVS (Bt) 194 17.1 18.7 3.8

Financial Ratio (%) yoy ppt chg goq pptchg  Comments

NIM 33 31 0.2 31 0.2 Funding costs down 37bp yoy

Loan Growth (3.9) 7.1 (11.0 (1.5) (2.4)

Deposit Growth 4.8) 8.9 (13.7) 04 (5.2)

Loan/Deposit Ratio 96.6 95.7 95.0

Cost/Income Ratio (41.7) (41.8) 0.1 (42.3) 0.7

ROE 129 9.0 39 10.6 2.3

NPL Ratio 4.2 4.0 0.2 4.0 0.2 Higher on large corporate and large SME loans

Credit Cost (bp) (160.3) (210.7) 50.5 (163.8) 3.5  Credit costs to remain relatively high to maintain
coverage ratio at above 100%

Loan Loss Coverage 105.6 102.5 31 108.2 (2.6)

CET-1CAR 12.8 11.3 1.6 12.5 0.3

Source: KTB, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2016
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Anti-corruption Progress Indicator 2016
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