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SECTOR: BANK   ������
 31.75    ���    

Bank of Ayudhya (BAY)  ������ �����	���������� ������	���	 34 ��� 
 

Source:  Company Report and Globlex Securities Estimates 

PERTINENT INFORMATION 
SET Index 1,212.96 

Market Cap. Bt192,853m 

Total shares 6,074.1m common share Par Bt10 

Major Shareholders as of  Mar 23, 2012 

GE Capital International Holding Corporation 32.93% 

Thai NVDR 16.01% 

HSBC (Singapore) Nominees Pte, Ltd. 3.26% 

% free float 67.05 % 

Source: Set smart 
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Corporate Governance Rating 2011 

 Excellent 
Quarterly performance (Btm) 2Q12 2Q11 %YoY 1Q12 %QoQ 1H12 1H11 %YoY
Net Interest Income 10,052 9,394 7% 9,380 7% 19,432 18,585 5%
Net Fees and Service Income 3,260 2,819 16% 2,871 14% 6,132 5,337 15%
Other Operating Income 15,490 13,944 11% 14,181 9% 29,671 27,466 8%
Operating Expenses (7,645) (6,678) 14% (7,007) 9% (14,652) (13,565) 8%
Impairment Loss of Loan and (2,990) (3,099) -4% (2,713) 10% (5,702) (5,849) -3%
EBIT 4,856 4,168 17% 4,462 9% 9,317 8,052 16%
Corporate income tax (1,141) (1,186) -4% (1,020) 12% (2,161) (2,251) -4%
Net profit 3,699 2,972 24% 3,430 8% 7,129 5,781 23%
Source: Financial Statement and Globlex estimated  

EARNINGS FORECAST 
Year to Dec 2009A 2010A 2011A 2012E 2013E 

Net profit (Btm) 6,659 8,793 9,264 14,703 18,381 

EPS (Bt) 1.10 1.53 2.42 3.03 3.64 

EPS Growth % 51 266 59% 25% 20% 

PER (x) 28.9 7.9 13.1 10.5 8.7 

BV (Bt) 15.18 16.24 16.87 17.47 18.87 

P/BV (x) 2.1 2.0 1.9 1.8 1.7 

DPS (Bt) 0.33 0.57 0.70 0.97 1.06 

Yield (%) 1.0% 1.8% 2.2% 3.0% 3.3% 
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