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Year to 31 Dec (Btm) 2015 2016 2017F 2018F 2019F
Net interest income 23,220 24,761 25,976 28,552 29,840
Non-interest income 10,230 10,462 11,481 12,384 13,549
Net profit (rep./act.) 9,333 8,226 9,129 11,345 12,720
Net profit (adj.) 9,333 8,226 9,129 11,345 12,720
EPS (Bt) 0.2 0.2 0.2 0.3 0.3
PE (x) 104 11.9 10.7 8.6 7.7
P/B (X) 1.3 1.2 11 1.0 0.9
Dividend yield (%) 2.7 25 2.8 35 3.9
Net int margin (%) 3.0 3.2 3.3 3.4 3.3
Cost/income (%) 49.2 47.1 45.6 43.7 43.2
Loan loss cover (%) 141.8 1425 148.9 158.3 166.6
Consensus net profit - - 9,160 10,879 14,696
UOBKH/Consensus (x) - - 1.00 1.04 0.87

Source: TMB Bank Pcl, Bloomberg, UOB Kay Hian
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Stock Data
GICS sector Financials
Bloomberg ticker: TMB TB
Shares issued (m): 43,807.4
Market cap (Btm): 98,128.5
Market cap (US$m): 2,779.1
3-mth avg daily t'over (US$m): 7.5

Price Performance (%)

52-week high/low Bt2.64/Bt1.94
1mth 3mth 6mth 1yr YTD
6.7 9.8 0.9 6.7 6.7
Major Shareholders %
MOF 26.1
ING Bank 25.2
DBS Bank 33
FY17 NAV/Share (Bt) 2.08
FY17 CAR Tier-1 (%) 13.04
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EARNINGS REVISIONS
Btm 2016(Actual) 2017F 2018F
Old 8,524 9,286 10,390
New 8,226 9,129 11,345
% chg -3% 2% 9%

Source: UOB Kay Hian
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2016 RESULTS

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

Net interest income 24,761 23,220 7 23,220 7 Stronger than expected NIM from
funding costs management.

Net fee & Commissions 7,997 7,821 2 7,821 2 Bancassurance and credit cards were
key growth drivers

Other income 2,465 2,409 2 2,409 2

Operating expenses (16,589) (16,467) 1 (16,805) 1)

PPOP 18,634 16,983 10 18,918 )

Credit Cost (8,649) (5,479) 58 (8,500) 2 Higher credit costs to facilitate NPLs
write-off and to maintain coverage ratio
above 140%

PBT 9,985 11,504 (13) 10,418 @)

Net Profit 8,226 9,333 (12) 8,524 ©)

EPS (BY) 0.2 0.2 (12) 0.2 (3)

DPS (Bt)

BVS (BY) 1.9 1.8 1.9

Financial Ratio (%) 2016 2015 yoy Chg. (ppt) goq Chg. (ppt) Comments

NIM 3.2 3.0 0.17 3.1 Avg. funding costs down 34bp from
effective deposit costs management

Loan Growth 2.2 9.5 (7.33) 3.0

Deposit Growth (7.1) 12.8 (19.88) (2.3)

Loan/Deposit Ratio 99.1 90.1 95.0

Cost/Income Ratio (47.1) (49.2) 2.13 (47.0)

ROE 10.3 12.8 (2.50) 10.7

NPLs Ratio 25 3.0 (0.46) 25

Credit Cost (bp) (145.7) (94.3) (51.41) (142.1)

Loan Loss Coverage 142.5 141.8 0.73 145.0

CET-1 CAR 12.8 11.3 1.50 12.4

Source: TMBI, 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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