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Neutral

Stock Data

Last close (Jan 25) (Bt) 21.60
12-m target price (Bt) 23.00

Upside (Downside) to TP (%) 6.48

Mkt cap (Btbn) 131.20
Mkt cap (US$mn) 4,182
Bloomberg code BAY TB
Reuters code BAY.BK
Risk rating L
Mkt cap (%) SET 1.51
Sector % SET 17.28
Shares issued (mn) 6,074

par value (Bt) 10

12-m high / low (Bt) 30.5/17.8
Avg. daily 6m (US$mn) 10.08
Foreign limit / actual (%) 47/ 47
Free float (%) 67.1
Dividend policy (%) 230
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Share performance

1M 3M 12M
Absolute 23 119 -145
Relative to SET -44 -05 -20.8
Source: SET, SCBS Investment Research
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Forecasts and valuation

FY Dec Unit 2010 2011 2012F 2013F 2014F
Pre-provision profit (Bt mn) 21,183 21,478 25,714 29,123 31,962
Core net profit (Bt mn) 8,793 9,265 13,757 17,053 18,970
Net profit (Bt mn) 8,793 9,265 13,757 17,053 18,970
PPP/Sh (Bt) 3.49 3.54 4.23 4.79 5.26
EPS (Bt) 1.45 1.53 2.26 2.81 3.12
BVPS (Bt) 16.28 16.87 18.53 20.43 22.43
DPS (Bt) 0.57 0.61 0.91 1.12 1.25
PER (x) 14,92 14.16 9.54 7.69 6.92
P/PPP (x) 6.19 6.11 5.10 4.51 4.10
EPS growth (%) 32.05 5.36 48.49 23.96 11.24
PBV (x) 1.33 1.28 1.17 1.06 0.96
ROE (%) 9.19 9.20 12.80 14.41 14.57
Dividend yields (%) 2.64 2.82 4.19 5.20 5.78

Source: SCBS Investment Research

Tel. (662) 949-1000
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