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PERTINENT INFORMATION 
SET Index 1,172.11 

Market Cap. Bt387,714.6bn 

Total shares 2,393.3m common share Par Bt10 

Major Shareholders as of March 9, 2012 

Thai NVDR 28.70 % 

State Street Bank and Trust Company 8.00 % 

State Street Bank Europe Limited 5.49 % 

% Free float 86.20 % 

Source: Set smart 
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EARNINGS FORECAST 
Year to Dec 2009A 2010A 2011A 2012E 2013E 
Net profits 
(Btm) 14,732  20,047  24,225  35,758  44,827  

EPS (Bt)  6.16  8.38  10.12  14.94  18.73  

Growth (%) -3.9  36.1  20.8  47.6  25.4  

P/E (x)  26.3  19.3  16.0  10.8  8.6  

DPS (Bt) 2.50  2.50  2.50  5.23  6.56  

Yield (%) 1.5  1.5  1.5  3.2  4.0  

BV (Bt) 51.4  56.4  64.7  79.8  94.2  

P/BV (x) 3.2  2.9  2.5  2.0  1.7  
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Quarterly performance (Btm) 2Q12F 2Q11 %YoY 1Q12 %QoQ 1H12F 1H11 %YoY
Net interest income 14,977 13,944 7% 14,918 0% 29,896 26,888 11%
Net fee and service income 6,238 5,333 17% 5,510 13% 11,748 10,246 15%
Operating income 35,360 31,160 13% 33,866 4% 69,227 59,622 16%
Operating expenses -10,658 -10,097 6% -10,260 4% -20,918 -20,334 3%
Impairment loss on loans and debt -1,900 -1,785 6% -1,831 4% -3,731 -3,466 8%
Pretax income 13,067 11,183 17% 12,678 3% 25,746 20,467 26%
Corporate income tax -3,136 -3,361 -7% -3,043 3% -6,179 -6,027 3%
Net profit 9,331 7,318 28% 8,988 4% 18,319 13,432 36%
Source: Financial Statement and Globlex estimated
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