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KEY FINANCIALS

Year to 31 Dec (Btm) 2015 2016 2017F 2018F 2019F
Net interest income 57,510 63,998 67,019 71,870 79,629
Non-interest income 45,026 41,763 41,575 44,088 46,782
Net profit (rep./act.) 34,180 31,815 35,765 38,284 44,090
Net profit (adj.) 34,180 31,815 35,765 38,284 44,090
EPS (Bt) 17.9 16.7 18.7 20.1 23.1
PE (x) 9.3 10.0 8.9 8.3 7.2
P/B (x) 0.9 0.8 0.8 0.7 0.7
Dividend yield (%) 3.9 35 4.0 43 4.9
Net int margin (%) 2.1 2.3 2.3 2.3 25
Cost/income (%) 43.9 47.8 45.7 44.8 43.0
Loan loss cover (%) 185.4 173.6 177.5 180.6 184.9
Consensus net profit - - 32,050 35,036 38,669
UOBKH/Consensus (x) - - 1.12 1.09 1.14

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

GICS sector Financials
Bloomberg ticker: BBL TB
Shares issued (m): 1,908.8
Market cap (Btm): 316,867.9
Market cap (US$m): 8,954.1
3-mth avg daily t'over (US$m): 145

Price Performance (%)

52-week high/low Bt180.50/Bt144.50
1mth 3mth 6mth 1yr YTD
5.7 5.4 3.2 12.5 4.1
Major Shareholders %
NVDR 25.8
SET for Depository 4.4
State Street Bank 3.4
FY17 NAV/Share (Bt) 211.42
FY17 CAR Tier-1 (%) 17.33
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2016 RESULTS
Profit & Loss (Btm) 2016 2015 yoy % chg UOBHK Est. Deviation (%) Comments
Net interest income 63,998 57,510 11 61,853 3.5  Loans up 4%, NIM +16bp
Net fee & Commissions 24,492 24,071 2 24,784 (1.2)  From mutual fund, underwriting and loan-
related
Other income 17,367 21,147 (18) 17,092 1.6  Lower gains from investment and asset sales
Operating expenses (50,505) (45,045) 12 (50,203) 0.6 Boosted by reserves for contingent liability
PPOP 55,352 57,683 4 53,526 34
Credit Cost (15,728) (14,654) 7 (14,577) 7.9  Credit costs@81 bp
PBT 39,624 43,030 8) 38,949 17
Net Profit 31,815 34,180 7 30,929 29
EPS (Bt) 16.7 17.9 ) 16.2 2.9
DPS (Bt) - -
BVS (Bt) 198.5 189.5 199.3
Financial Ratio (%) 2,016 2,015  yoy Chg. (ppt) Comments
NIM 23 21 0.2 22
Loan Growth 3.9 49 (1.0) 4.0 From Corporate, SME, and foreign loans
Deposit Growth 4.2 1.6 2.6 33
Loan/Deposit Ratio 89.1 89.4 90.0
Cost/Income Ratio 41.7) (43.8) (3.9 (48.4)
ROE 8.7 10.0 (1.4 8.3
NPL Ratio 32 2.8 0.4 35
Credit Cost (bp) (81.0) (78.4) (2.6) (75.0)
Loan Loss Coverage 173.6 1854 (11.8) 164.2
CET-1CAR 17.2 15.8 14 15.9

Source: BBL, 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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