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KEY FINANCIALS

Year to 31 Dec (Btm) 2015 2016 2017F 2018F 2019F
Net interest income 85,012 89,678 95,444 101,721 110,256
Non-interest income 62,407 63,608 67,061 71,700 76,443
Net profit (rep./act.) 39,473 40,175 37,583 41,871 48,612
Net profit (adj.) 39,473 40,175 37,583 41,871 48,612
EPS (Bt) 16.5 16.8 15.7 175 20.3
PE (x) 11.2 11.0 11.8 10.6 9.1
P/B (x) 15 14 13 11 10
Dividend yield (%) 2.2 1.8 1.7 1.9 2.2
Net int margin (%) 3.7 35 35 35 3.6
Cost/income (%) 45.2 41.7 42.3 43.1 42.8
Loan loss cover (%) 130.0 130.9 163.7 182.1 1814
Consensus net profit - - 39,138 38,931 50,142
UOBKH/Consensus (x) - - 0.96 1.08 0.97

Source: Kasikorn Bank, Bloomberg, UOB Kay Hian
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Stock Data

GICS sector Financials
Bloomberg ticker: KBANK TB
Shares issued (m): 2,393.3
Market cap (Btm): 442,753.1
Market cap (US$m): 12,539.0
3-mth avg daily t'over (US$m): 40.7

Price Performance (%)

52-week high/low Bt201.00/Bt156.50
1mth 3mth 6mth 1yr YTD
8.8 3.1 2.8 20.1 4.2
Major Shareholders %
NVDR 259
State Street Bank and Trust 8.5
State Street Bank EU. 5.1
FY17 NAV/Share (Bt) 146.79
FY17 CAR Tier-1 (%) 14.41
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2017 FINANCIAL TARGET

2016 (actual) 2017
Loan growth 5% 410 6%
Non-Il growth 2% Up to 5%
Cost income 41% Mid-40s
Credit costs 200bp 200 to 225bp
NPL ratio 3.3% 33103.4%

Source: KBANK
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2016 RESULTS
Profit & Loss (Btm) 2016 2015 yoy % chg UOBHK Est. Deviation (%) Comments
Net interest income 89,678 85,012 5 87,213 3 Loans up 5%, driven by SME and corporate
Net fee & Commissions 49,207 49,867 1) 52,509 (6) Feeincome up 4% but net insurance income down 17%
Other income 14,518 12,636 15 14,362 1  Forex income up 6% yoy
Absence of one-time Bt2.3b impairment of IT software
Operating expenses (63,854) (66,656) 4 (66,271) (4)  booked in 4Q15
PPOP 89,549 80,859 11 87,814 2
Credit Cost (33,753) (26,377) 28 (32,391) 4 Credit cost high @ 200bp
PBT 55,796 54,481 2 55,422 1
Net Profit 40,174 39,473 2 41,083 )
EPS (Bt) 16.8 16.5 2 17.2 )
DPS (Bt) 0.0 0.0 34
BVS (Bt) 1345 119.4 132.6
Financial Ratio (%) yoy ppt chg goq pptchg  Comments
NIM 35 3.7 (0.15) 35 Within expectation
Loan Growth 5.4 5.4 0.02 5.9
Deposit Growth 5.2 4.6 0.61 5.2
Loan/Deposit Ratio 94.6 94.4 95.0
Cost/Income Ratio (41.6) (45.2) 3.56 (43.0)
ROE 13.2 14.5 (1.32) 13.6
NPL Ratio 3.3 2.7 0.62 3.9
Credit Cost (bp) (198.8) (163.8) (34.98) (190.0)
Loan Loss Coverage 130.9 130.0 0.96 129.8
CET-1 CAR 14.3 13.8 0.47 14.5

Source: KBANK, UOB Kay Hian

P

menmatiiian e deyaifimnpuasdeduiiiindene W kidedumsthuiagmgniauasaruasy soiveay guie) lensmanmsneg gled we Sen wsemabneg 3in @),
T P A P NI ENLE AT IR AR il 7 % s Vo
gamimeavndng umsRenulaemisiui eysnomsnsinng luseema i Tnsilsiraaudonannin men et RASALbaAie usnaumainidasesinaan e dumsgiin
) T . % gl AL

amabiinaspaimsteiememanming sizenmenmemaiiulag fvmng e

www.utrade.co.




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2016
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Anti-corruption Progress Indicator 2016
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