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__________________________________________________________________________________________________________________________________ 
The opinions and information presented in this report are those of the Globlex Securities Co. Ltd. Research Department.  No representation or warranty in any form regarding the accuracy, completeness, correctness or fairness of opinions and information of this report is offered by Globlex Securities Co. Ltd.  Globlex 
Securities Co. Ltd. Accepts no liability whatsoever for any loss arising from the use of this report or its contents.  This report (in whole or in part) may not be reproduced or published without the express permission of Globlex Securities Co. Ltd. 

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the 
Market for Alterative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not and evaluation of operation and is not base on inside information. 

The survey result is as of the date appearing in the Corporate Governance Report of  Thai Listed Companies. As a result, the survey result may be changed after that date. Globlex Securities Co.Ltd. does not confirm nor certify the accuracy of such survey result. 
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Source:  Company Report and Globlex Securities Estimates 
 

PERTINENT INFORMATION 
SET Index 1,152.91 

Market Cap. Bt368,398bn 

Total shares 1,908.8m common share Par Bt10 

Major Shareholders as of March 12, 2012 

Thai NVDR  28.08 % 

������ 	
��
�����ก���ก�����
 (�����	���) ���ก�� ������
 ��ก 4.19 % 

HSBC (Singapore) Nominees PTE LTD 3.38 % 

% Free float 97.72 % 

Source: Set smart 
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Source: Set Smart 
Quarterly performance (Btm) 2Q12F 2Q11 %YoY 1Q12 %QoQ

Net interest income 15,794 13,082 21% 13,223 19%

Net fee and service income 4,725 4,639 2% 4,678 1%

Operating income 23,076 20,427 13% 20,906 10%

Operating expenses -9,129 -8,791 4% -8,523 7%

Impairment loss on loans and debt -1,610 -1,536 5% -1,534 5%

Pretax income 12,338 10,100 22% 10,850 14%

Corporate income tax -3,084 -2,638 17% -2,749 12%

Net profit 9,238 7,406 25% 8,084 14%

Source: Financial Statement and Globlex estimated  
Analyst: Wilasinee  Boonmasungsong 
 02 672-5937 

wilasinee@globlex.co.th 
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EARNINGS FORECAST 
Year to Dec 2009A 2010A 2011A 2012E 2013E 

Net profits 
(Btm) 20,562  24,593  27,338  31,385  37,449  

EPS (Bt)  10.77 12.88 14.32 16.44 19.62 

Growth (%) 1.6 19.6 11.2 14.8 19.3 

P/E (x)  16.8 14.0 12.6 11.0 9.2 

BV (Bt) 103 121 128 132 149 

P/BV (x) 1.8 1.5 1.4 1.4 1.2 

DPS (Bt) 4.00 4.50 6.00 6.58 7.85 

Yield (%) 2.2% 2.5% 3.3% 3.6% 4.3% 
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