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Report type: Trade Flash 
()ก*+,���ก-. 
BAY $
%�&�����'�()*�+���,-.�/����� 6 ,�12�3)�4��'�+  �3���1��2
56�� 7.99% ���23�7�23)�$*89/1��2��7$
%� Corporate 26%, SME 26% 
16E Retail 48%  

 

• ก����3K4&) 2Q55  �L����� 3.70 '��67����4 $')9 ��� 7.8% q-q 
L�ก 3)�$*89/4�9���5�� 2.7%, NIM ������ �3P� 4.39% 16E �ก����
��-K7� AACP 398 67����4  

• ก����2�� 6 $�8/�/�P�4�9 7.13 '��67����4 $4���$4�� 50.3% /2

�E �(ก��4��2
S4�9 14.17 '��67����4  

• 4�2TU��/�L
���
�E �(ก��4��2
S 2555 ��� �������'8��V��
ก�/�
���/�P�4�9 34.20 ��4/-K7� 1�E��� 0X8�/$กY2ก����” 

 
1�,234�56�7 ? 
ก����3K4&) 2Q55 ���5�� 7.8% q-q 3P� 3.70 '��67����4 3���3�K�
���3)�$*89/4�9���5�� 2.7% (E NIM 
������ �4�9 4.39% �/กL�ก���
 ����4�กก������-K7� AACP L����� 398 67����4$7� � Z6

�Eก/�ก����ก���4�94�2TU�����4�9 3.62 '��67����4��� 2.2% L�ก
�����7�/ก$����3K4&)16E�����7���&�� $��� 4�93P2ก������4��,-7*���6�
Z6ก�E4�L�ก3���/24�93P2ก������ ��� Cost/Income 16E Effective 
Tax Rate ����,ก67$���2��� 
 
ก����3K4&),����92
S1�ก �L����� 7.13 '��67����4 $')9 ��� 23.3% y-y 
16E$4���$4�� 50.3% /2
�E �(ก��/2TU��4��2
S4�9 14.17 '��67��
��4 
 
�7�92:4� ? 
ก����3K4&) 2Q55  �L����� 3.70 '��67����4 $')9 ��� 7.8% q-q, 
24.5% y-y 1) 3)�$*89/$5)��5 2.7% q-q (E NIM 
������ 15 bps 3P� 
4.39% 4��2L�ก Loan yield 4�9$')9 ���16E Cost of fund /�/�5��62 2) 
�����7���&�� $��� 3K4&)$')9 ��� 13.5% q-q L�ก&K�ก)L 
Bancassurance 16E �ก����L�กก����-K7� AACP 398 67����4 
3�2Z6,-7�����7� �,*��/ก$����$5)��53P2 3) Cost/Income $i6�9�/�P�4�9 
49.4% 4�25�� q-q (E3P2���L�ก 47.9% y-y L�ก���,*7L���$ก�9��7/2
ก�� HSBC �� k�2ก��5��L��-���� Goodwill 4) Effective tax rate 
$i6�9�/�P�4�9 23.5% $')9 ���L�ก 22.9% q-q 15�6�62$4��� y-y  5) 
3���/2,�2�����/�P�4�9 2.99 '��67����4 $')9 ��� 10.2% q-q L�ก
������ก��5��23���/2/���2 Conservative 16E��� ก�2�65�/n��E
$o�pVก)L,�5��2
�E$4o 
 
 

 Z6
�Eก/�ก��2�� 6 $�8/� �ก����3K4&)$5)��5 23.3% y-y 3P� 7.13 
'��67����4 n��,573)�$*89/4�9���5�� 6.3% ���3)�$*89/ Retail 4�9�)�
$
%� 48% /23)�$*89/��  $5)��5 12.0% L�ก&K�ก)L$*��X8�/�k��5+ 
�� k�2ก��$7�X8�/ HSBC 4�9*���$')9 &K�ก)L3)�$*89/3����K��6 16E��5�
$���)5 NIM $i6�9�/�P�4�9 4.31% 6�62L�ก 4.54% y-y L�ก57�4K�
ก��$2)�4�9������3P� 2.9% �7�������7���&�� $��� $5)��5 14.9% 
L�ก&K�ก)L Bancassurance (-6�2��� $
%�'��& )5�ก�� �.�4�
�Eก��
*��)5 16E AACP 5��215�ก.�. 2554) 16E��5�$���)5 (-6�2$7�X8�/ 
HSBC 4�93�2Z6,-7L�������5�$')9 ��� 5.20 13�,�) 
 
( 3)�� 2Q55 NPL 
���623P� 2.9%(E Coverage Ratio ������
L�ก 114% q-q 3P� 129% X�9213�2V��E/2 BAY 4�91Y21�2 
 
�=�>�,�=�ก��(�?�� ? 
4�2TU��/�L')L��(�
���
�E �(ก��
S 2555 /�ก����2L�ก1����7 
��� 57/2ก��3)�$*89/$*��X8�/�k��5+4�9��23�,3 �� k�23)�$*89/ Soft 
Loan 1ก� SME 4�9 BAY  �1Z�
6�/� 
 
4��2�������'8��V��ก�/�
���/�P�4�9 34.20 ��4/-K7� /)2 P/BV 4�9 1.60 
$4�� ���4�2TU��1�E��� 0X8�/$กY2ก����@  
 
 
 
 
 
 
 
 
CG: ก��.)3�)�3)AA��*)?B-A�( t 2554 
 

(��$6)o) 
 
 
7-�
1�,29-�9F(�6�:�G�  
P/B 1.6 $4�� ( ROE=14.5%, g=10.2% ) 
 
 
�)ก7-2���,:H 
oo)ก� $L�).3K���(, CFA 
��ก�)$���E-+ก��624K��7��56��4K� # 9744 
�4� 662 635 1700 5�/ 480  
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JK��7-2���,:H:()ก?�)L�H 
 
1M..)�LNO�P��:  
QNR�                                2(5?,2A
��                             S?�	)L?H  ก(�69��TU�:ก��9 
oo)ก� $L�).3K���(                9744                66 2 635 1700#480           &����� $2)�4K�16E-6�ก4��'�+ 
��o�� 4��1323กK6�4�                17972              66 2 635 1700#482           ICT '6�22�� ก��1'4�+ 
���� 5K6��')o)pV+*��                  2375                66 2 635 1700#481           ��3�Kก�/3�7�2 '�z��/3�2-��) 4��'�+  
���� /n)$o�5ก��5+                17971                66 2 635 1700#484           $กp5�16E/�-��  
       *)��3���/)$6Y�4�/�)�3+ 
3��  5)����4+                17970                 66 2 635 1700#483          �3�216E�6L)35)ก3+ 389/16E3)92') '+ 

������4+ 5��$'Y*�*P'�                17973                66 2 635 1700#488           
{�5�$� �16E$� �n�(|+ '�()*�+  
       ก��4�/2$4�9��16E3��4��ก�� 
/� 2�6  5��5)&��&�                34100                  66 2 635 1700#491           $2)�4K�16E-6�ก4��'�+  
       �����5+ ��3�Kก�/3�7�2 
��ก�Z4 (�2�+o�ก�)} *                                               
 

ก(��?�Hก��(�?��: 
QNR� 2(5?,2A
�� S?�	)L?H   
&���� *�.�)92�2�+ 9501 66 2 635 1700#487   
*K5)ก�.L�+ 3��5)$ &�)�K� 37928 66 2 635 1700#494   
���n�(+ 5�Eก6&�3K�4� *   
 
7-2���,:H?��2?��-�: 
QNR� 2(5?,2A
�� S?�	)L?H   
oo) �  -�5kก)L�)ก�  18328 66 2 635 1700#490   
ก�กo�ก�)} �K4&)'��&K+ 32423 66 2 635 1700#485 
   
P��5G�9F(>(,ก��V(-T: 
QNR�   
 ���'�4&+ �8��2��z��ก�   
3K&)'� /K
1ก7�   
   
2�
�A2�
��>(,>1(B�*�: 
QNR�   
�*��o /)2�3���5�+       
$�����5�+  /�2กK�3K*�                   
 
 
* ZP7*�����ก�)$���E-+ 
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U=��)ก���W�1�,2?	 
U=��)ก���W:X6 *��� 11 -7/2 1102, *��� 14 -7/2 140416E*��� 15 /��������z�+ 849 k��3�6   1�23�6  $5��2��ก ก�K2$4'�10500  

S?�. 0 2635 1700 , 0 2268 0999 S?�U��. 0 2635 1615  
	�
���-�?�H *��� 17 /����� $�/�+��/�+ 4��$�/�+ 699 k��o�����)�4�+ 1�23��-6�2 $53��-6�2 ก�K2$4'� 10250  

S?�. 0 2722 8344-53S?�U��. 0 2722 8343   
7-B�73
 *��� 15 /����$67�$
�227�� 1 333 X/�$i�'��2  k���)n����-��23)51�26�����  $5L5KL�ก� ก�K2$4'� 10900  

S?�. 0 2618 8400 S?�U��. 0 2618 8344 , 0 2618 8381  
2��7��Q *��� 19 /����ก�.L�4�5 308 k��$�����*  1�2L�ก�����)} $53� '��&�2o+ ก�K2$4'� 10100 

S?�. 0 2622 7833 , 0 2226 2777 S?�U��. 0 2622 7844  
A��ก,1Z 1 *��� 8 /����3����ก2��$�/E /66+  ��2กE
{ 3522 k��6��'�7��  1�2�6/2L�9�$5��2กE
{  ก�K2$4'� 10240  

S?�.  0 2363 3263 S?�U��. 0 2363 3275 
A��ก,1Z 2 *��� 8 /����3����ก2��$�/E /66+  ��2กE
{ 3522 k��6��'�7��  1�2�6/2L�9�$5��2กE
{  ก�K2$4'� 10240   

S?�.  0 2363 3469S?�U��.  0 2363 3464  
:)7(=�SL� *��� 4  /����5��2����
��ก $64�9 320 k��'�E��  4 1�2 -�'�z���  320 $5��2��ก  ก�K2$4'� 10500  

S?�.  0 2639 1200  S?�U��. 0 2639 1340-1 
�)�U-T *��� G -7/2 PLZ.G.SHP065A oP��+ก���7��{�$L/�+'��+� ��23)5 94 k��'-6��&)�  1�2
�E*�&)
�5�+ 5.&�.�K�� 
4K &��� 12130  

S?�. 0 2958 5040S?�U��.  0 2567 3311   
U-��� 130-132 /����3)�&�4��$�/�+ 3 *��� 19  k���)4�K 1�26K ')�� $5
4K ��� ก�K2$4'� 10330  

�4�. 0 2650 9717 �4�3��.  0 2657 9722 
U��93-U�)\27��
R /����3�� 4��$�/�+  *���4�9 11 �P�)5A2  k��'�E��  1 1�2
4K ��� ก�K2$4'� 10330  

S?�. 0 2658 0776 S?�U��. 0 2658 0773 
U�5�T6��.)�:7)3 
5��>ก6� *��� 4 /������7��P��E 359/2 k. )5�n�' 5.,�$ 8/2 /.$ 8/2 L./�1ก�� 40000 S?�. 0 4332 5044-8 S?�U��.0 4322 5687  

5��>ก6� - �-9A]� *��� 3 /����/����� 52  k.�/���2 5.,�$ 8/2 /.$ 8/2 L./�1ก�� 40000 S?�. 0 4322 6026 S?�U��.0 4322 6796 

L-*+�S(ก *��� 2  /�����4�o)����5�+  59/15  k���� �5��6ก���k 5.,�$ 8/2/. $ 8/2  L. ')p(K�6ก 65000  
S?�.  0 5524 3646 �4�3��. 0 5524 5082 

:�3W:X6 *��� 4  /����$X�4+16��+���$�/�+  55  k����p��+�)���  5. -��,-.�/. -��,-.�  L. 326�  90110  

S?�.  0 7423 4095-99, 0 7423 0537-8 S?�U��. 0 7422 0908  

:�3W:X6 �  
2LQ�2ก*9 

*��� 3  �P�)5 3D /����$����+ก�K�
 607 k��$'*�$กp   5.-��,-.� /. -��,-.�  L. 326�  90110 
S?�.  0 7422 3044 S?�U��. 0 7422 3620  

U���*^�H���
 62/9 k���/��ก  5���656�� /��$n/$ 8/2 L�2-���3K��p��+&��� 84000 S?�. 077 206 131 S?�U��.  077 206 151 

>:(9_A)� 53/112, 114 - P�4�9 9 5. 4K�23K6� /.o����*� L.*6�K�� 20110 S?�. 0 3849 0669 S?�U��. 0 3849 3125 

Q�9L� �-�27U2T��H 
2 4̀�2T��H 

25/45 k��ก� -6�2*K '� 5.4��5E$n� /. $ 8/2  L.*K '�  86000  S?�.  0 7757 0652-3 S?�U��.  0 7757 0441 

 
 
 

2ก+aHก��.)3�)�3)AA��*)?B-A�(

�,3)A�,>�� U)X()ก*+H

59��ก��� 50% � � �3�.6�กp(+,� �
50-59%
60-69%
70-79%
80-89%
90-100%  

ก��$
{�$Z�Z6ก��3����L/23 �� 3�2$3�) 3k����ก�� ก����)p�4�4� (IOD) ,�$�89/2ก��ก��ก���P16ก)Lก�� 
(Corporate Governance) ��� $
%�ก�����$�)�ก��5�  ������/23����ก2���(Eก�� ก��ก��ก��-6�ก4��'�+
16E56��-6�ก4��'�+ ���ก��3����L/2 IOD $
%�ก��3����L16E
�E$ )�L�ก7/ P6/2��)p�4L�4E$����,�
56��-6�ก4��'�+ 1-�2
�E$4o�4� 16E56��-6�ก4��'�+ $/Y  $/ �/ 4�9 �ก��$
{�$Z�5�/3�&��(E*� 16E$
%�
7/ P64�9ZP7624K�4�9��
3� ��k$7�k�2��7 ��2���� Z6 3����L��2ก6���L�2 $
%�ก�����$3�/,� K  /2�K��6n���/ก 
���� ���7$
%�ก��
�E$ )�ก��
�)��5) 16E )��7 �ก��,*77/ P6 n��,�,�ก��
�E$ )�  
 
/��92 Z6ก��3����L��2ก6��� $
%�Z6ก��3����L ( ���4�9
��ก�,����2��ก��ก��ก���P16ก)Lก����)p�4L�4E$����
�4�$4������ ��2���� Z6ก��3����LL�2/�L$
6�9��1
62��7 n��-6�2�����2ก6��� 4��2��� ��)p�4-6�ก4��'�+�{66)
 
(
�E$4o�4�) L��ก�� ( -�*�)  )��7�8����-�8/����/2k�2��� kPก57/2/2Z6ก��3����L��2ก6���15�/���2,� 
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Overseas Offices  
 

SINGAPORE Phillip Securities Pte Ltd  Raffles City Tower 250, North Bridge Road #06-00, Singapore 179101 
Tel :  (65) 6533 6001  Fax : (65) 6535 6631 Website:  www.poems.com.sg 

HONG KONG Phillip Securities (HK) Ltd Exchange Participant of the Stock Exchange of Hong Kong 11/F United Centre  
95 Queensway, Hong Kong Tel (852) 22776600 Fax (852) 28685307 Website: www.phillip.com.hk 

MALAYSIA  Phillip Capital Management Sdn Bhd B-3-6 Block B Level 3 Megan Avenue II, No. 12, Jalan Yap Kwan Seng, 
50450 Kuala Lumpur Tel (603) 21628841 Fax (603) 21665099 Website:  www.poems.com.my 

JAPAN 
 

PhillipCapital Japan K.K. Nagata-cho Bldg., 8F, 2-4-3 Nagata-cho, Chiyoda-ku, Tokyo 100-0014 
Tel (81-3) 35953631 Fax (81-3) 35953630 Website: www.phillip.co.jp 

INDONESIA PT Phillip Securities Indonesia ANZ Tower Level 23B, Jl Jend Sudirman Kav 33A Jakarta 10220 – Indonesia 
Tel (62-21) 57900800 Fax (62-21) 57900809 Website : www.phillip.co.id 

THAILAND Phillip Securities (Thailand) Public Co. Ltd 15th Floor, Vorawat Building, 849 Silom Road, Silom, Bangrak, 
Bangkok 10500 Thailand Tel (66-2) 6351700 / 22680999 Fax (66-2) 22680921Website  www.phillip.co.th 

CHINA Phillip Financial Advisory (Shanghai) Co. Ltd No 550 Yan An East Road, Ocean Tower Unit 2318, Postal code 
200001 Tel (86-21) 51699200 Fax (86-21) 63512940 Website:  www.phillip.com.cn 

FRANCE King & Shaxson Capital Limited 3rd Floor, 35 Rue de la Bienfaisance 75008 Paris France 
Tel (33-1) 45633100 Fax (33-1) 45636017 Website:  www.kingandshaxson.com 

UNITED KINGDOM King & Shaxson Capital Limited 6th Floor, Candlewick House, 120 Cannon Street, London, EC4N 6AS 
Tel (44-20) 7426 5950 Fax (44-20) 7626 1757 Website:  www.kingandshaxson.com 

UNITED STATES 
 

Phillip Futures Inc 141 W Jackson Blvd Ste 3050 The Chicago Board of Trade Building, Chicago, IL 60604 USA 
Tel +1.312.356.9000 Fax +1.312.356.9005 

AUSTRALIA PhillipCapital Australia Level 37, 530 Collins Street, Melbourne, Victoria 3000, Australia 
Tel (613) 96298380 Fax (613) 96148309 Website:  www.phillipcapital.com.au 

SRI LANKA 
 

Asha Phillip Securities Ltd Level 4, Millennium House, 46/58, Navam Mawatha, Colombo 2, Sri Lanka 
Tel: (+94) 11 2429 100 Fax:  (+94) 11 2429 199 Email:  apsl@ashaphillip.net 

TURKEY Hak Menkul Kiymetler A. Ş Dr.Cemil Bengü Cad. HAK Is Merkezi No:2 Floor :6A 34403 Çaglayan-ISTANBUL 
Tel:  (+90) (212) 296 84 84 (pbx) Fax: (+90) (212) 233 69 29 - (+90) (212) 232 98 23  
Emails : hakmenkul@hakmenkul.com.tr ;  hakbilgi@hakmenkul.com.tr 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
�4�)$���E-+i������L��4�������� ���5kK
�E32�+$'89/$
%�ก��$Z�1'��7/ P6,-7ก����ก624K� ��� )��7 �$L5��$
%�ก�����$3�/-�8/$*).*��,-7X8�/-�8/��-6�ก 
4��'�+X�92ZP7L��4����713�2��� �)�$-Y�5� 7/ P64�9$*89/k8/��7 /���2��กY5� ZP7L��4��� �3� ��k���
�Eก����� 3 �P�(+16EkPก57/2/27/ P6X�92/�L �ก��
$
6�9�� 1
62��7 ��)p�4LE� ����Z)�*/�5�/��� $3��-��,�� /��$ก)�L�กก��,*7�4�)$���E-+���� �������4�25�2-�8/4�2/7/  ��2����ก��5��3)�,L,�ก��624K�
L�2���/�P�ก���)L��(.�(/2ZP7624K�$
%�3����. 
 
 

 


