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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 43,929 46,604
Net profit (rep./act.) 34,180 31,815 35,765 38,284 44,539
Net profit (adj.) 34,180 31,815 35,765 38,284 44,539
EPS (Bt) 17.9 16.7 18.7 20.1 23.3
PE (x) 10.1 10.8 9.6 9.0 7.7
P/B (x) 0.9 0.9 0.9 0.8 0.7
Dividend yield (%) 3.6 3.6 3.8 3.9 4.2
Net int margin (%) 2.1 2.3 2.3 2.3 25
Cost/income (%) 43.9 47.8 44.8 44.3 42.5
Loan loss cover (%) 185.4 173.6 178.4 182.1 186.4
Consensus net profit - - 34,930 38,374 43,293
UOBKH/Consensus (x) - - 1.02 1.00 1.03
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GICS sector Financials
Bloomberg ticker: BBL TB
Shares issued (m): 1,908.8
Market cap (Btm): 343,591.7
Market cap (US$m): 10,002.7
3-mth avg daily t'over (US$m): 18.5

Price Performance (%)

52-week high/low Bt 188.00/Bt 152.00

1mth 3mth 6mth lyr YTD
(3.0) 6.8 11.1 6.8 12.9
Major Shareholders %
NVDR 25.8
SET for Depository 4.4
State Street Bank 3.4
FY17 NAV/Share (Bt) 210.82
FY17 Net Cash/Share (Bt) 17.28
Price Chart
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1Q17 RESULTS

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

Net interest income 16,277 16,034 2 16,390 0.7

Net fee & Commissions 6,720 6,103 10 6,233 7.8 From mutual funds, bancassurance,
fund transfers

Other income 4,219 4,569 (8) 4,396 (4.0 Lower forex income (-17%) and
investment gains (-13%)

Operating expenses (11,082) (12,856) (14) (12,263) (9.6)

PPOP 16,133 13,851 16 14,756 9.3

Credit Cost (5,806) (3,644) 59 (3,500) 65.9 Credit cost @ 121bp vs 70-80bp
normalised level

PBT 10,328 10,207 1 11,256 8.2)

Net Profit 8,304 8,318 (0) 9,057 (8.3)

EPS (BY) 44 4.4 () 4.7 (8.3)

DPS (Bt) - - -

BVS (Bt) 202.2 194.1 198.5

Financial Ratio (%) yoy ppt chg

NIM 2.2 2.3 (0.0) 2.3 (0.0 Relatively stable NIM

Loan Growth 2.6 5.7 (3.2) 4.6 (1.9

Deposit Growth 44 15 2.9 13 3.1

Loan/Deposit Ratio 85.7 87.2 90.0

Cost/Income Ratio (40.7) (48.1) 74 (45.4) 4.7

ROE 8.7 9.1 0.4) 9.6 (0.9

NPL Ratio 35 2.9 0.6 3.2 0.3

Credit Cost (bp) (120.7) (77.7) (43.0) (71.4) (49.3) Key variance.

Loan Loss Coverage 160.0 1744 (14.4) 1739 (13.9)

CET-1CAR 16.5 15.8 0.7 172 0.7)

Source: BBL, UOB Kay Hian
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Year to 31 Dec (Btm) 2016 2017F 2018F 2019F  Yearto 31 Dec (Btm) 2016 2017F 2018F 2019F
Interest income 102,443 108,078 120,405 135,676 Cash with central bank 66,338 72,972 80,269 88,296
Interest expense (38,445)  (41,059)  (48,535)  (56,047) Govt treasury bills & securities 381,700 419,963 462,053 508,351
Net interest income 63,998 67,019 71,870 79,629 Interbank loans 394,612 382,774 371,291 360,152
Fees & commissions 24,492 25,443 26,715 28,051 Customer loans 1,826,228 1,896,501 1,996,267 2,100,718
Other income 17,271 16,132 17,214 18,553 Investment securities 163586 179,984 198,023 217,865
Non-interest income 41,763 41,575 43,929 46,604 Derivative receivables 0 0 0 0
Income from islamic banking 0 0 0 0 Associates & JVs 1,327 1,327 1,327 1,327
Total income 105,761 108,595 115,799 126,233 Fixed assets (incl. prop.) 45,231 46,587 47,985 49,425
Staff costs (25,247)  (26,510)  (27,835)  (29,227) Other assets 65,207 44,434 18,413 18,060
Other operating expense (25,258)  (22,122)  (23,423)  (24,384) Total assets 2,944,230 3,044,544 3,175,628 3,344,194
Pre-provision profit 55,256 59,963 64,541 72,622 Interbank deposits 130,928 117,835 106,052 95,446
Loan loss provision (15,728)  (15,746)  (16,321)  (16,692) Customer deposits 2,178,141 2,243,041 2,355,193 2,472,953
Other provisions 0 0 0 0 Derivative payables 0 0 0 0
Associated companies 97 101 107 112 Debt equivalents 137,815 145,009 145,009 145,009
Other non-operating income 0 0 0 0 Other liabilities 118,101 136,049 141,358 171,584
Pre-tax profit 39,625 44,318 48,326 56,041 Total liabilities 2,564,985 2,641,934 2,747,612 2,884,992
Tax (7,556) (8,287) (9,762)  (11,208) Shareholders' funds 379,016 402,373 427,773 458,951
Minorities (254) (267) (280) (294) Minority interest - accumulated 229 236 243 251
Net profit 31,815 35,765 38,284 44,539 Total equity & liabilities 2,944,230 3,044,544 3,175,628 3,344,194
Net profit (adj.) 31,815 35,765 38,284 44,539
OPERATING RATIOS KEY METRICS
Year to 31 Dec (%) 2016 2017F 2018F 2019F  Year to 31 Dec (%) 2016 2017F 2018F 2019F
Capital Adequacy Growth
Tier-1 CAR 17.2 17.3 17.2 17.2 Net interest income, yoy chg 11.3 4.7 7.2 10.8
Total CAR 19.1 19.1 18.9 18.8 Fees & commissions, yoy chg 1.8 39 5.0 5.0
Total assets/equity (x) 7.8 7.6 74 7.3 Pre-provision profit, yoy chg (3.9 8.5 7.6 12.5
Tangible assets/tangible common 7.8 7.6 74 7.3 Net profit, yoy chg (6.9) 12.4 7.0 16.3
equity (x) Net profit (adj.), yoy chg (6.9) 12.4 7.0 16.3
Customer loans, yoy chg 3.2 38 53 5.2
Asset Quality Customer deposits, yoy chg 4.2 3.0 5.0 5.0
NPL ratio 3.2 29 2.8 2.7 Profitability
Loan loss coverage 173.6 178.4 182.1 186.4 Net interest margin 23 23 23 25
Loan loss reserve/gross loans (6.2) 6.2) (6.0) (5.8) Costincome ratio 478 418 443 125
Increase in NPLs 22.5 2.0 (1.0) (1.0) Adjusted ROA 11 12 12 14
Credit cost (bp) (81.0) (78.0) (77.0) (75.0) Reported ROE 86 9.2 9.2 10.0
o Adjusted ROE 8.6 9.2 9.2 10.0
Liquidity Valuation
Loan/deposit ratio 83.8 84.6 84.8 84.9 PIBV (x) 09 0.9 08 07
Liquid assets/short-term liabilities 36.5 371 371 37.3 PINTA (x) 09 0.9 08 07
Liquid assets/total assets 28.6 28.8 288 28.6 Adjusted P/E (x) 108 96 9.0 77
Dividend Yield 36 38 39 42
Payout ratio 39.0 36.0 34.9 321
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2017

Tasun1ssusas
ADVANC AKP AMANAH AP ASP AYUD BAFS BANPU BAY BBL
BCP BKI BLA BROOK BTS BWG CENTEL CFRESH  CIMBT cM
CNS cPI CPN csL DCC DEMCO DIMET DRT DTAC DTC
EASTW ECL EGCO ERW FE FSS GBX GLOW HANA HMPRO
HTC ICC IFEC INTUCH IRPC IVL K KBANK KCE KGI
KKP KsL KTB KTC LANNA LHBANK  LHK LPN MBK MBKET
MFC MINT MONO MOONG MSC MTI NKI NSI occ OCEAN
PB PDI PE PG PHOL PM PPP PPS PR PRANDA
PRG PS PSL PT PTG PTT PTTEP PTTGC Q-CON QH
QLT RATCH RML ROBINS S&J SABINA SAT SCB scc SCG
SGP SINGER sis SITHAI SMIT SMPC SNC SNP SORKON  SPC
SPI SSF SSi SSSC Svi SYNTEC TAE TCAP TCMC TF
TFG TGCI THANI THCOM THRE THREL TIPCO TISCO TKT TMB
TMD TNITY TNL TOG TOP TPC TPCORP  TRU TSC TSTH
TTCL Y UOBKH WACOAL
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28 A ABC ACAP AEC AF AGE AH Al AIE
AIRA ALUCON AMARIN AMATA AMATAV ANAN AOT APCO APCS APURE
AQUA AS ASIA ASIAN ASIMAR ASK BCH BEAUTY  BFIT BH
BIGC BJCHI BKD BLAND BR BROCK BRR BSBM BTNC CEN
CGH CGS CHARAN CHEWA CHG CHO CHOTI CHOW Cl CIG
CPALL CPF CPL CSC CSR CSs DELTA DNA E EA
ECF EE EFORL EKH EPCO ESTAR EVER FER FNS FPI
FSMART  FVC GC GEL GIFT GLOBAL  GOLD GPSC GREEN GUNKUL
HARN HEMRAJ HOTPOT ICHI IEC IFS ILINK INET INOX INSURE
J JAS JMART JMT JTS JUTHA KASET KBS KC KTECH
KWGC KYE L&E LALIN LRH LTX LVT M MAKRO MALEE
MBAX MC MCOT MEGA MFEC MIDA MILL MJD MK MPG
NBC NCH NCL NDR NEP NINE NMG NNCL NPP NTV
NUSA OFM OGC PACE PAF PAP PATO PCA PCSGH PDG
PIMO PK PL PLANB PLAT PREB PRINC PSH PSTC PYLON
QTC ROCK ROH ROJNA RPC RWI SAMCO SANKO SAUCE SC
SCCC SCN SEAOIL SE-ED SENA SKR SMG SMK SPACK SPALI
SPCG SPPT SPRC SRICHA SST STA STANLY SUPER SUSCO SWC
SYMC SYNEX TAKUNI TASCO TBSP TEAM TFI THAI THE Tic
TICON TIP TKN TLUXE T™C ™I TMILL TPA PP TRT
TRUE TSE TSI TSTE TTW TU TVD TVO TVT TWFP
U UBIS UKEM UPA UREKA uwcC VGI VIBHA VIH VNG
VNT WAVE WHA WICE WIN X0 ZMICO

. ,
Disclaimer : n13ilananan1slszdinashiinanadunninisilasiuwnisfidmiiaadasiun1ineiaaas3U5w (Anti-Corruption Progress Indicators) 2a9U3EN90

a I A 4 o o o ¢ & a o < A o Ao a
TI:LIJEl%sl%(ﬂa']ﬂ“aﬂn?wﬂll“ﬂﬂizlﬂﬂiﬂﬂ‘ﬁﬂaﬂﬂqrﬂﬂaﬂquu‘lﬂﬂwmuu Lﬂ%ﬂqiﬂ']l%%n'\iﬁ']N‘HIHll']ElLlazﬁ']NllN%wﬂlH']ﬂ'!']NH\‘lﬂ%ﬂ'\“iuﬂiﬂﬂﬂﬂﬂzLUﬂ%‘ﬂaﬂﬂ'\

HNIIRAMENIIANIININVASNINSN T Uazaa1nnannsng lnananisuszilivaonairvasanntinlnawest mﬁyﬁagamﬁ%'umnu‘%ﬁ'ﬂammtﬁyummﬁu‘%ﬁ'ﬂammtﬁyu

9 o 4 a .  dvsesy a o o -~ =
Vlﬂi:q‘lmmmmﬂwagaLwamiﬂi:mu Anti-Corruption “ﬂa\lﬂa'\aa\w.lagasnmnLLmJLl,ami'mmﬂlayaﬂi:mﬂ (WU 56-1) 312971152911 (WUY 56-2) w3oluianas

a 4 44 o a o a &y a4 oo & Awlﬂﬁ o m(q’ﬁ
LASHIDINLIMNDWNINYIVDIVDIUIHNIANLLT R BAILANTH AIKY NANITUILABAINAIIDIL Mﬂ’]i%’lLﬂ%asl%&g&INBG?.IQGﬂﬂ’]IJ%l‘YIEIWW%‘D‘GL wiaaanianan

av v & a a ea a o a o o & 1 a v a a “ a o ' < =
TGIHNIGILﬂ%ﬂ‘l‘S‘ijizL&I%ﬂ‘liﬂg]‘ﬂ(ﬂ?.li!\‘lﬂiﬂﬂﬂﬂﬂxlﬂﬂ%sl%ﬁa‘lﬂﬁaﬂ"{li‘wﬂlliﬁﬂﬂ‘itlﬂﬁi‘ﬂﬂ LLR:N\lmﬁﬂaﬁaﬂﬂEl‘l%l.waﬂ'liﬂitl,&l% ihasnuan1sdsztiwaInatilniings

a o & sl a & oo & a = = vlsa “ o o a_ A o 44 o o & & A
Wan1IU L% b '.!‘W‘(Iﬂi'lﬂ!] WHANTIIUILLABEINING AIKY Han1TUszInIa1lasnudasianignasIvaInain ‘VﬁaLNa‘?.laﬂiﬂ’lkﬂﬂlﬂaﬂﬂﬂﬁilﬂaﬂ%ttﬂad I UIEN

a o 3 = ¢ a o o av v a = o v ¥ a o ' ' 1)
nannIng gfau LAg LIan (ﬂi:t‘ﬂﬁiﬂﬂ) 1NA (WA1BW) &Ilﬂﬂ%ﬂ% AU maiuiaamwgnmamsumwzlaaNamiﬂizmumnm'nmamaslﬂ

menmatiia uledeyavifinnuasderuihiiindens W kidadunstiuisgmgniauasasany siveviay guie) lensmanmsine gled we Seu wszmalne 30 qormd),
ol o P ] 7 I TP AN TN s pMil 7 o A TN
daminmeasndng umsRenu e siiui eyssannmsnlsneing lusesowa i Tnelisenussniannin menmeULEE A Usasie Hilneumaiaulasenina e A idhmegiin

amabiinaspuimsteviememarming sizenmanamamaiiulan Avsng e

utrade.co.

W W W .




