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Recommendation: HOLD

Company Statistics
Bank of the Phil

Company Islands, Inc.
Target Price (PhP) 100.00 (from 91.00)
Current Price 95.50
Upside/Downside (%) +5
Shares Outstanding 4,507
Market Cap (Php M) 430,413
Free Float (%) 48
52-Week High (Php) 95.70
52-Week Low (Php) 77.25
YTD Performance (%) +2

Company Background

BPI is the first bank in the Philippines and in the
Southeast Asian region. BPI is a universal bank
and together with its subsidiaries and affiliates, it
offers a wide range of financial products and
solutions that serve both retail and corporate
clients

Top Shareholders

Name

Ayala Corporation 22.2
Liontide Holdings 201
AC International Fin. 8.7
Standard Life Aberdeen PLC 8.6
Commonwealth Bank of Australia 2.8

Research Analyst

Lexter L. Azurin
(+632) 898 7543

Iflazurin@abcapital.com.ph
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Financial and Valuation Summary

FY Ending 12/31 2017A 2018A 2019E 2020E 2021E
Interest Income (Php B) 65.8 80.2 92.5 104.8 118.9
Net Income (Php B) 22.7 23.3 28.3 33.1 38.9
EPS (Php) 5.0 5.2 6.3 7.3 8.6
P/E ratio (x) 19.1 18.4 15.2 13.1 111
Book value (Php) 40.7 55.8 61.7 69.0 77.6
P/B ratio (x) 2.3 1.7 1.5 1.4 1.2
Div. per share 1.8 1.8 1.8 1.8 1.8
Div. yield (%) 1.9 1.9 1.9 1.9 1.9
Return on Equity (%) 12.4 9.3 10.2 10.6 11.1
Source: ABSCI Estimates, Company Data

Industry Comparison

FY Encing 1212 B Tooee® s Swear
BDO 652,220 1.8 16.2 11.6
BPI 430,413 1.5 15.5 10.8
MBT 281,785 0.6 10.5 9.1
SECB 149,954 1.1 14.9 8.8
PNB 67,133 0.5 7.4 6.5
UBP* 72,143 0.7 8.9 8.8
CHIB* 67,013 0.7 5.7 9.8
RCB* 50,810 0.6 11.6 54
EW 27,449 0.6 5.7 10.8
Wtd. Ave. 1.1 11.2 9.8

Source: ABSCI Estimates, *Bloomberg
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