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FIN, wealth management LLaie bancassurance
KEY FINANCIALS

Year to 31 Dec (Btm) 2015 2016 2017F 2018F 2019F
Net interest income 10,130 10,920 11,423 13,074 13,910
Non-interest income 6,169 5,930 6,351 6,941 7,553
Net profit (rep./act.) 4,250 5,005 5,636 6,535 7,224
Net profit (adj.) 4,250 5,005 5,636 6,535 7,224
EPS (Bt) 53 6.3 7.0 8.2 9.0
PE (x) 12.0 10.2 9.0 7.8 7.1
P/B (x) 1.8 1.6 15 1.3 1.2
Dividend yield (%) 33 3.9 4.4 5.1 5.7
Net int margin (%) 34 4.0 3.9 4.0 4.1
Cost/income (%) 36.3 40.6 43.3 42.0 40.8
Loan loss cover (%) 80.1 139.8 155.2 157.7 162.2
Consensus net profit - - 5,585 6,306 7,528
UOBKH/Consensus (x) - - 1.01 1.04 0.96
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Stock Data
GICS sector Financials
Bloomberg ticker: TISCOTB
Shares issued (m): 800.6
Market cap (Btm): 51,041.1
Market cap (US$m): 1,440.9
3-mth avg daily t'over (US$m): 5.4

Price Performance (%)
52-week high/low

Bt65.00/Bt40.25

1mth 3mth 6mth 1yr YTD
18.1 23.8 26.2 50.9 5.8
Major Shareholders %
NVDR 13.9
CDIB & Partners Investment Holding 10.0
State Street Bank EU 5.8
FY17 NAV/Share (Bt) 43.56
FY17 CAR Tier-1 (%) 13.79
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EARNINGS REVISION

(Btm) 2016 2017F 2018F
old 4,848 5,264 5,693
New 5,005 5,636 6,535
% chg 3 7 15

Source: UOB Kay Hian
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2016 RESULTS

Profit & Loss (Btm) 2016 2015 yoy % chg UOBHK Est. Deviation (%)  Comments

Net interest income 10,920 10,130 7.8 10,824 0.89  Loans down 6% yoy

Net fee & Commissions 5,167 5,057 2.2 5,197 (0.58)  Cushioned by capital market fees

Other income 973 1,302 (25.3) 957 1.61

Operating expenses (6,844) (5,923) 15.5 (7,104) (3.66)  Staff costs up 27% (variable costs)

PPOP 10,216 10,565 (3.3 9,874 3.46

Credit Cost (3,972) (5,277) (24.7) (3,680) 7.93

PBT 6,244 5,288 18.1 6,194 0.81

Net Profit 5,005 4,250 17.8 4,848 324

EPS (Bt) 6.3 53 17.8 6.1 3.16

DPS (Bt) - -

BVS (Bt) 39.0 35.1 39.1

Financial Ratio (%) 2016 2015 yoy ppt chg gogpptchg  Comments

NIM 4.0 34 0.57 39 Cushioned by falling funding costs and improving loan
yield on a better loan mix

Loan Growth (5.6) 9.3) 3.74 0.3)

Deposit Growth (1.9 (23.0) 21.08 0.2)

Loan/Deposit Ratio 145.1 150.7 98.7

Cost/Income Ratio (40.2) (35.9) (4.19) (41.8)

ROE 16.9 15.8 1.09 16.3

NPLs Ratio 25 32 (0.66) 31

Credit Cost (bp) (176.6) (221.5) 44.90 (155.0)

Loan Loss Coverage 139.8 80.1 59.72 90.9

CET-1CAR 149 13.9 1.03 15.7

Source: TISCO, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2016

AbAAA
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Anti-corruption Progress Indicator 2016
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ADVANC AKP AMANAH ASP AYUD BAFS BANPU BAY BBL BCP BKI BLA BTS BWG
CENTEL CFRESH CIMBT CNS CPN CSL DCC DEMCO DIMET DRT DTAC DTC EASTW ECL
EGCO ERW FSS GBX GCAP GLOW HANA HTC IFEC INTUCH IRPC TVL KBANK KCE
KGI KKP KTB KTC LANNA LHBANK LHK MBKET MFC MINT MSC MTI NKI NSI
OCEAN PB PE PM PPP PPS PR PS PSL PT PTG PTT PTTEP PTTGC
QLT RATCH SABINA SAT SCB SCC SINGER SIS SMPC SNC SNP SSF SSi SSSC
SVI TCAP TF THANI THCOM THRE THREL TISCO TMB TMD TNITY TOG TOP TSC
TSTH
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2S ABC ABICO ACAP AEC AF AGE AH Al AIE AIRA ALUCON AMARIN AMATA
ANAN AOT AP APCO APCS APURE AQUA AS ASIA ASIAN ASIMAR ASK BCH BEAUTY
BFIT BH BIGC BJCHI BKD BLAND BROCK BROOK BRR BSBM BTNC CEN CGH CHARAN
CHO CHOTI Cl CM COL CPALL CPF CPI CPL CSC CSR CSS DELTA DNA

EA ECF EE EFORL EPCO ESTAR EVER FC FE FER FNS FPI FSMART FvC

GC GEL GFPT GIFT GLOBAL GPSC GREEN GUNKUL HMPRO HOTPOT ICC ICHI IEC IFS
ILINK INET INOX INSURE IRC J JAS JMART JMT JTS JUBILE JUTHA K KASET
KBS KC KCAR KSL KTECH KYE L&E LALIN LPN LRH LTX LVT M MAKRO
MALEE MBAX MBK MC MCOT MEGA MFEC MIDA MILL MJD MK ML MONO MOONG
MPG MTLS NBC NCH NCL NDR NINE NMG NNCL NPP NTV NUSA ocCcC OGC
PACE PAF PCA PCSGH PDG PDI PG PHOL PIMO PK PLANB PLAT PRANDA PREB
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SAMCO SANKO SC SCCC SCG SCN SEAOIL SE-ED SENA SGP SITHAI SKR SMIT SMK
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SYNEX STNTEC TAE TAKUNI TASCO TBSP TCMC TEAM TFG TFI TGCI THAI TIC TICON
TIP TIPCO TKT TLUXE T™MC ™I TMILL T™MT TNL TPA TPC TPCORP TPP TRT
TRU TRUE TSE TSI TSTE TTCL TTW TU TVD TVI TVO TVT TWPC U
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