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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 6,030 6,982 7,701
Net profit (adj.) 4,250 5,005 6,030 6,982 7,701
EPS (Bt) 5.3 6.3 7.5 8.7 9.6
PE (x) 135 11.4 9.5 8.2 7.4
P/B (x) 2.0 18 1.7 15 14
Dividend yield (%) 3.4 4.9 5.8 6.7 7.4
Net int margin (%) 3.4 4.0 3.9 4.0 4.1
Cost/income (%) 36.3 40.6 43.3 42.0 40.8
Loan loss cover (%) 80.1 139.8 147.0 140.8 136.6
Consensus net profit - - 5,702 6,445 6,916
UOBKH/Consensus (x) - - 1.06 1.08 1.11

Source: TISCO, Bloomberg, UOB Kay Hian
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Stock Data

GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)
52-week high/low

Financials
TISCOTB
800.0
57,246.2
1,671.3
8.7

Bt 73.25/Bt 41.50

1mth 3mth 6mth lyr YTD
2.9 16.3 34.3 53.8 18.7
Major Shareholders %
Thai NVDR 13.9
CDIB & Partners Investment Holding 10.0
State Street Bank EU 5.8
FY17 NAV/Share (Bt) 43.05
FY17 Net Cash/Share (Bt) 13.62
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EARNINGS REVISION

(Btm) 2017F 2018F 2019F
Old 5,636 6,535 7,224
New 6,030 6,982 7,701
% chg 7 7 7

Source: UOB Kay Hian
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1Q17 RESULTS

Profit & Loss (Btm) 1Q17 1Q16 yoy % chg UOBHK Est.  Deviation (%) Comments

Net interest income 2,764 2,692 2.7 2,796 (1.2) Weak loan growth, down 2% qoq

Net fee & Commissions 1,451 1,281 13.3 1,350 75 Higher fees from capital market, mutual fund and investment
banking.

Other income 253 233 8.7 140 81.5

Operating expenses (1,867) (1,659) 12.5 (1,824) 2.3 Cost-to-income: 42%

PPOP 2,602 2,547 21 2,461 5.7

Credit Cost (753) (981) (23.3) (830) 9.3) Credit cost @ 136bp vs 150bp estimate

PBT 1,849 1,566 18.1 1,631 134

Net Profit 1,491 1,255 18.8 1,317 132 1Q17 profit @ 26% of full-year forecast

EPS (Bt) 1.9 16 18.8 1.6 13.2

DPS (Bt) - - -

BVS (Bt) 41.0 36.7 39.0

Financial Ratio (%) 1Q17 1Q16 yoy ppt chg Comments

NIM 41 39 0.24 4.2 (0.07) NIM improvement underpinned by higher yield and lower
funding costs.

Loan Growth (5.4) (8.4) 2.94 (6.0) 0.58

Deposit Growth 2.0 (23.6) 25.67 1.0 1.05

Loan/Deposit Ratio 1414 152.5 (11.16) 1417

Cost/Income Ratio (41.8) (39.9) (2.33) (42.6) 0.80

ROE 18.6 175 117 16.9 1.75

NPLs Ratio 24 31 (0.69) 25 (0.12)

Credit Cost (bp) (136.5) (168.4) 31.87 (152.6) 16.09

Loan Loss Coverage 164.0 89.3 74.71 162.5 1.49

CET-1CAR 14.9 14.1 0.80 14.9 (0.02)

Source: TISCO Financial Group, UOB Kay Hian
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