
    

  
 

 

����������	
 150.50 ��� ����
�
�� ������������
�	� Target Price 165.00 ��� 
SCB ���ก	
ก�	�������� Q2/55 10,074 ��	��	� -2.6%QoQ %�� +23.9% YoY ก�	������ 1H55 +�,-�.� 54% /01���2	3ก	�
�451�6 7	กก	�/8	894:/01��-;<=0��กก��>2%��-?�=2>:�%�>1��ก��>2��-;<=0�@=�A�B�90�%��C1 >1B��A� NIM C1/G5� NPL �,�1%9>
9451�	�01-?�=2/G5� 1,000 ��	��	�-?<=0�01�4�+:	2-@=817	ก�J7748K	8�0ก �	+	-A2	�2�6L55 165 �	�0�1 P/E 15x 3 �	+	
�J77��4�2@ upside ~9.6% %�� VW<50-2<=00>0�94:X %��08C>��/45�?�7	�3	��4��	+	-�Y	A2	8A�41ก	����;�2�4ก:�-+�	�AZ 
��������	� 33,936 �	����	� 
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Free Float 71.13% 
Foreign Limit 45.81% 
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• Q2/55 +,���ก��ก����.�	� 
ก��R�6��E< Q2/55 01���UV 10,074 �	����� -2.6% QoQ J�= +23.9% YoY ��ก 1) ��1R�	
�0กD�UY16�9KZY� ��กก��K1�1�7�K096<�DG/V001��9JKH9Jก��9 DI[�ก��K1�1�7�6�96��D�/V0
D�U1�DI[���1I\K09E����� (+20.4% YoY, 4.8% QoQ) A�1�U6���J��9����D:<V�KZY�2�
ก����6<�DG/V0 SME 6<�DG/V0�.1��;J�=6<�DG/V0ก��D��= 6�9-�2�	��1R�	�0กD�UY16��E<6�9KZY�
J�= NIM 6�9KZY� ��กR����6ก�0��UV 3.15% DI[� 3.22% 6�9ก���DIb����1K09E������UV 
3.00%  2) ��F@�:K096<�DG/V0�UKZY���0D�/V09 NPL ���9��ก 2.39% DI[� 2.35% J��
SCB ก�7��Uก���7Y9ก7�6���09��UYD:<V�KZY� 1,000 �	����� 3) ��1R�	�UVR��2G��0กD�UY1 -
2.3% qoq,+19.40%yoy ��ก��1R�	�	��E��ก<�I�=ก7�@71�UVD:<V�KZY���0D�/V09 .�ก�7ก�	�9
�	�1��1R�	���E���D�U1�J�=ก��R���E��ก���D:/V0ก���	�J�=I�<����D9<����eZV9DI[�-�
��ก��1R�	�UV���9��กE��ก���K09��ก�	�J�=����D9<�  5) Cost/Income 6�9KZY���ก 
39.6% 2� Q2/55 ��01���UV 40.1% (DIb����1 43-44%) ��7กg����ก���2G	���1K09
:�7ก9���UV�Uก��I�7�D:<V�KZY���กI\ก�0� ���2G	���1:�7ก9��K09 SICCO J�=���2G	���1
�	��ก��I�7�I��96.���UVJ�=:7i��D��/0K��1��<ก�� 6) 67�6���6<�DG/V0��0D9<�j�ก01���UV 
100% ��กก����J���9D9<����-�����96�K�K09E����� 07���6���6@�:���09��1�7�
K09E�����01���UV 24.8% 6�9ก���DIb����1�UVE������7Y9R�	�UV 20%  

• �./
ก�.��
�012.0��	�ก����/�3� 
����UVEI�. J�= BIS Ratio ���6�9ก��� 15% J�=DกFl;K7Y��V�� Tier1 �UV 6.25% ���6�� 
SCB �U BIS ratio �UV 15.24% J�= Tier1 �UV 10.62% 6�9ก����UV EI�. J�=��� J�=
D:U19:02�ก���09�7�ก��D�<�A�K09 SCB    

• �	+	-A2	�2�6L 55 165.0 �	�0�1 P/E 15x  
D�/V09��ก SCB �U:/Y�n��JKH9Jก��9 -�ก�����D�<�D�<�A���0D�/V09J�=ก�1��E;��9
ก������G7�D�� AIRA �������D���=6�I\p 55 01���UV 165.0 ��� 0<9 P/E 15x F ����
Ir����7��U upside 9.6% J�=��� ve/Y0D�/V00�0��7�w   

Year Ending Dec 2010A 2011A 2012F 2013F 2014F 
Pre-tax Profit 33,893 47,521 48,846 50,070 53,595 
Growth% 21% 40% 3% 3% 7% 
Pre-prov Profit 28,868 42,939 41,512 43,956 46,776 
Growth% 9% 49% -3% 6% 6% 
Net Profit 24,207 36,309 37,512 39,956 42,776 
Growth% 17% 50% 3% 7% 7% 
EPS (Bt)  7.1 10.7 11.0 11.8 12.6 
PPP (Bt) 8.5 12.6 12.2 12.9 13.8 
BVS (Bt) 44.07 52.31 61.4 70.2 79.8 
DPS(Bt) 3.0 3.0 3.0 3.0 3.0 
P/E (x) 19.7 13.1 12.7 11.9 11.2 
P/PPP (x) 16.5 11.1 11.5 10.9 10.2 
P/B (x) 3.18 2.6 2.3 2.0 1.8 
Dividend Yield (%) 2.1% 2.1% 2.1% 2.1% 2.1% 
Sources: SCB, ������ก���	
 AIRA  
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SCB

Summary of Performance (Btmn) 2Q12 1Q12 qoq (%) 2Q11 yoy(%)
Net Interest Income 15,172 14,171 7 12,553 21
  Interest Income 24,903 23,763 5 18,259 36
  Interest Expense 9,731 9,592 1 5,707 71
Net Fees&Services 5,057 5,063 -0 4,630 9
  Fees & Services Inc 6,105 6,134 -0 5,576 9
  Fees & Services Exp 9,731 9,592 1 5,707 71
Gain on Exchange 1,534 2,313 -34 1,204 27
Gain on Investment 522 334 56 338 55
Other income 2,782 2,404 16 1,931 44
Operating income 25,063 24,290 3 20,835 20
Operating expenses 10,055 9,623 4 8,747 15
Operating profit before provision 15,007 14,667 2 12,088 24
Provisioning charges 2,365 1,447 63 834 184
Operating profit after provision 12,642 13,220 -4 11,255 12
Income tax 2,498 2,805 -11 3,059 -18
Minority Interest 71 72 -2 63 12
Net Profit 10,074 10,342 -3 8,133 24
EPS 2.96 3.04 -3 2.39 24

Balance Sheet (Btmn) 2Q12 1Q12 qoq (%) 2Q11 yoy(%)
Cash&Cash Equivalent 1,940,250 1,872,625 4 1,584,256 22
Net Loans 1,435,420 1,368,523 5 1,189,304 21
Total Assets 2,405,952 2,329,035 3 1,893,037 27
Total Borrowinhs 1,477,908 1,367,618 8 1,133,703 30
Total Liabilities 1,827,192 1,771,154 3 1,510,963 21
Shareholders' Equities 198,672 196,986 1 174,205 14

Company Specific Ratios (%) 2Q12 1Q12 qoq (%) 2Q11 yoy(%)
Performance Ratios
Asset Yield 5.3 5.3 0 4.8 50
Funding Cost 2.4 2.5 -7 1.7 66
Interest Spread 2.9 2.8 7 3.0 -16.1
Net Interest Margin 3.2 3.1 7 3.3 -7
Performance Ratios
ROAE 20.5 22 -6 18.9 9
ROAA 1.7 2 -6 1.8 -3
ท่ีมา: SCB  
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