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The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the 
Market for Alterative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not and evaluation of operation and is not base on inside information. 

The survey result is as of the date appearing in the Corporate Governance Report of  Thai Listed Companies. As a result, the survey result may be changed after that date. Globlex Securities Co.Ltd. does not confirm nor certify the accuracy of such survey result.   
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PERTINENT INFORMATION 
SET Index 1,208.55 

Market Cap. Bt510,737bn 

Total shar s 3,393.6m common share Par Bt10 

Major Shareholders (as of 16 March 2012) 
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Quarterly performance (Btm) 2Q12 2Q11 %YoY 1Q12 %QoQ 1H12 1H11 %YoY
Net interest income 15,172 12,553 21% 14,171 7% 29,342 23,534 25%
Net fee and service income 5,057 4,630 9% 5,063 0% 10,120 9,913 2%
Net operating income 25,063 20,836 20% 24,290 3% 49,353 45,882 8%
Operating expenses (10,055) (8,747) 15% (9,623) 4% (19,679) (16,982) 16%
Impairment loss on loans and debt (2,365) (834) 184% (1,447) 63% (3,812) (1,684) 126%
Pretax income 12,642 11,255 12% 13,220 -4% 25,862 27,216 -5%
Corporate income tax (2,498) (3,059) -18% (2,805) -11% (5,303) (5,916) -10%
Net profit 10,074      8,132        24% 10,342      -3% 20,416      21,184      -4%
Norm. profit * 10,074      3,046        231% 10,342      -3% 20,416      16,124 27%
Source: Financial Statement

* Excluding one-time investment gain on SCB Life acquisition in 1Q11  

Analyst: Wilasinee Boonmasungsong 
 02 672 5937 

wilasinee@globlex.co.th 

Corporate Governance Rating 2011 

 Excellent         

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

Net profit (Btm) 20,758  24,206  36,273  46,293  51,752  

EPS (Bt) 8.35 7.12 10.67 13.65 15.26 

EPS Growth % 1.4 11.5 49.9 27.9 11.8 

PER (x) 18.2 21.3 14.2 11.1 9.9 

BVS (Bt) 41.57 45.48 54.78 64.25 74.09 

P/BV (x) 3.64 3.33 2.77 2.36 2.04 

DPS (Bt) 2.50 3.00 4.48 5.73 6.41 

Yield (%) 3.4 2.0 3.0 3.8 4.2 
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