
    

  
 

 

����������	
 190.5 ��� ����
�
�� ������������
�	� Target Price 217.00 ��� 
BBL ���ก�	ก
����
��� Q2/55 8,874 ������� +10%QoQ "�� +20% YoY ก
��� 1H55 %�&'�(� 53% *+,���-�.ก���/0,�1 2�ก
���'345+�65*7�78/98:+'�45+,"��'��5--6ก��2�7���;:���'345+�65-6<�8+�"���;,*=0� �
�>?� NIM �;,*=0�-�+7;:�65��&/� 2.66% *.��65��7�&�
�65�-:>3:&+ก'�6077/,%,��,8/9 Cost-to-Income �;,*=0�2�ก%:�>3�2:�7&���M�/ก,�� "�� NPL �;,*=0�2�กก���/��;�<�ก����2�ก�0
�
�:9- ��%�'?-���-�1O55 217 ���+�, P/E 13x . ��%��R22
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� X���-'-45++:+�8/9Y 
���������� 19,088 �������� 
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Free Float 97.68% 
Foreign Limit 25.00% 
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• )*���ก��ก�� Q2/55 ��.�/�����
���0 
ก��T�U��CB Q2/55 12���XY 8,874 ������� +10% QoQ K�L +20% YoY ��ก 1) ��2T���1กA�X\2
U��CBU�FG]\� 5% QoQ ����ก��2T���1กA�X\2�XYU�FG]\����^�B��DUB�AE0Y1�XYG2�2�=���1A�0Y1F��ก
A�01�ก�1� (���U�� ~5% Ytd) K�L�Xก��ก�L��2UB�AE0Y1T^2=Fก����10Y���กG]\� b�2Ac@�LUB�AE0Y1 
SME K�LUB�AE0Y1����� �=\F�X\ BBL 2=F�FA ê����2ก��A�B�b�G1FUB�AE0Y1�=\F f̂T���XY 6-8%  
���3E����2�1กA�X\2�XYU�FG]\�T���=�.�ก�L������กก�����2AFB����U�FU/��=�������1FAFB�>�กK�L
ก1F���A@0Y1ก��ghi�g�K�L@=j���L��U/��=�ก��AFB�   2) NIM U�FG]\���12���XY 2.66%  (NIM 6 
A�01�K�ก12���XY 2.63%) 12��3�ก�1�A ê����2G1FC������XY 2.6% - 2.7% ��กก��A@BY�^�B��D
UB�AE0Y1�XY3��.��1�K��U�FG]\�  3) ��Dl�@G1FUB�AE0Y1���F U=�U��� NPL  A@BY�G]\���ก 2.6% 
A m̂� 2.7% 2=F�F�=กn��L�=��Y��ก��� 3% T��T�� ��กก���=����.�ก�L����ก�\������3� f̂ 2554 4) 
��2T���XYT��3E��1กA�X\2��F�=���กT����Uก�1� A�0Y1F��ก��2T�� Bancassurance K�L mutual 
fund �XYA�B�b�E��ก����XY���  5) Cost/Income A@BY�G]\���ก 40.8% 3� Q1/55 ��12���XY 44.6% 
��กก��^�=�M��AFB�A�01�@�=กF��  ���l�nX1�ก� ���3E����2����ก������K�L���3E����2AกXY2�ก=�
1�^ก�D< ก��ก=�U���1F��X\T����U�X\12���XY 2,007 �������U�Fก���T����Uก�1�A�sก��12���
^�B��DUB�AE0Y1�XYG2�2�=� K��2=F12���L�=�^ก�B�XY 6,500 ��.��1 f̂    

• �0.
ก�0��
�12301���0�	�ก����.�/� 
����XY C^�. K�L BIS Ratio G1F C@. ���U�Fก��� 15% t]YF���U�� BBL 12���XY 14.9 % K�L 
Tier 1 v̂����=�12���XY  11.7% ����=\F f̂U�Fก��� 11% A@X2F@1U����=�ก��A�B�b�3�1����K�L
@��1�U����=� Basel III �XY�LA�BY�3E�3� f̂w 56  

• ��%�'?-���-�1O 55 219.00 ��� +�, P/E 13x  
��ก.�^�Lก1�ก�� BBL 3� Q2/55 3ก��A�X2Fก=��XYA����� UB�AE0Y1�Xก��G2�2�=�12��F��1A�0Y1F
l�23��ก����������Dl�@UB�AE0Y112��F�L�=��L�=F ����A���LU� f̂w55 �XY 219.0 ��� D �L�=�
���� v̂����=��X upside 15% ������ ����	
	��

�
�����  

Year Ending Dec 2010A 2011A 2012F 2013F 2014F
Pre-tax Profit 36,312 33,834 41,646 44,351 47,616
Growth% 24% -7% 23% 6% 7%
Pre-prov Profit 32,160            39,365          38,370        44,283          47,795          
Growth% 13% 22% -3% 15% 8%
Net Profit 24,593 27,338 31,870 35,283 37,895
Growth% 18% 11% 17% 11% 7%
EPS (Bt) 12.9 14.3 16.7 18.5 19.9
PPP (Bt) 16.8 20.6 20.1 23.2 25.0
BVS (Bt) 120.8 127.7 137.4 149.9 163.8
DPS(Bt) 5.0 6.0 6.0 6.0 6.0
P/E (x) 14.8 13.3 11.4 10.3 9.6
P/PPP (x) 11.3 9.2 9.5 8.2 7.6
P/B (x) 1.6 1.5 1.4 1.3 1.2
Dividend Yield (%) 2.6 3.1 3.1 3.1 3.1
Sources: BBL, ประมาณการโดย AIRA  
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BBL

Summary of Performance (Btmn) 2Q12 1Q12 qoq (%) 2Q11 yoy (%)
Net Interest Income 13,933 13,223 5 13,082 6
  Interest Income 23,325 22,460 4 19,827 18
  Interest Expense 9,392 9,237 2 6,745 39
Net Fees&Services 4,701 4,678 0 4,639 1
  Fees & Services Inc 6,238 6,274 -1 5,891 6
  Fees & Services Exp 9,392 9,237 2 6,745 39
Gain on Exchange 1,438 1,148 25 875 64
Gain on Investment 205 498 -59 762 -73
Other income 1,750 1,348 30 1,045 67
Operating income 22,054 20,906 5 20,427 8
Operating expenses 9,840 8,523 15 8,791 12
Operating profit before provision 12,214 12,383 -1 11,636 5
Provisioning charhes 1,664 1,534 8 1,537 8
Operating profit after provision 10,551 10,850 -3 10,100 4
Income tax 1,663 2,749 -40 2,638 -37
Minority Interest 15 17 -13 56 -74
Net Profit 8,874 8,084 10 7,406 20
EPS 4.65 4.24 10 3.88 20

Balance Sheet (Btmn) 2Q12 1Q12 qoq (%) 2Q11 yoy (%)
Cash&Cash Equivalent 2,171,614 2,169,959 0 1,966,439 10
Net Loans 1,546,439 1,515,188 2 1,366,541 13
Total Assets 2,576,972 2,588,329 -0 2,364,161 9
Total Borrowinhs 1,805,694 1,769,941 2 1,599,689 13
Total Liabilities 1,934,176 1,937,601 -0 1,758,768 10
Shareholders' Equities 254,146 253,064 0 237,072 7

Company Specific Ratios (%) 2Q12 1Q12 qoq (%) 2Q11 yoy (%)
Performance Ratios
Asset Yield 4.3 4.2 5 4.1 24
Funding Cost 2.0 2.0 -1 1.6 41
Interest Spread 2.3 2.2 7 2.5 -16.4
Net Interest Margin 2.6 2.5 7 2.7 -11
Performance Ratios
ROAE 14.02 13.0 8 12.6 11
ROAA 1.38 1.3 8 1.3 9
ทีม่า: BBL  
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