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BANKING SECTOR
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Closed price (Bt)

Target price (Bt)

Potential upside gain

AU

02/06/04
BBL 94.00 133.00 41.5% o
KTB 11.00 15.25 38.6% G’f‘;’a
KBANK 51.00 65.00 27.5% G’f‘;’aawu
SCB 47.00 62.00 31.9% GT?@
BAY 12.500 16.25 30.0% VERIG Y
SCIB 24.90 30.70 23.3% VERIG Y
TMB 3.70 4.60 24.3% o0
Source: KELIVE Research estimate
nguEnms Yszanamsauiilsnanus
2Q04F 1Q04 q-o-q 2Q03 y-oy
Total interest & dividend income 50,782 49,067 3.5% 49,865 1.8%
Interest expenses 15,308 16,453 -7.0% 23,815 -35.7%
Net interest income 35,475 32,614 8.8% 25,813 37.4%
Provision for possible loan loss -5,200 -5,488 -5.2% -6,749  -22.9%
Net interest income after provisions 30,275 27,126 11.6% 19,064 58.8%
Non-interest income 16,714 22,710 -26.4% 20,964 -20.3%
Non-interest expenses 26,946 25,324 6.4% 24,962 7.9%
Pre-provisioning profit 25,243 30,001 -15.9% 21,815 15.7%
Net profit 19,977 24,467 -184% 14,993 33.2%
*include BBL, KTB, KBANK, SCB, BAY, SCIB and TMB.
Source: KELIVE Research estimates
nguEnms Uszanamsausilsnanu uaazsinas
2Q04F 1Q04 g-o-q 2Q03 y-oy
BBL 4,240 3,317 27.8% 2,735 55.0%
KTB 3,647 5,141 -29.1% -621 -687.3%
KBANK 3,283 4,372 -24.9% 8,236 -60.1%
SCB 4,860 6,858 -29.1% 2,895 67.9%
BAY 1,530 1,214 26.0% 1,068 43.2%
SCIiB 1,138 2,135 -46.7% 73 1461.1%
TMB 1,279 1,430 -10.6% 608 110.5%
Total 19,977 24,467 -18.4% 14,994  33.2%

Source: KELIVE Research estimate
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ngusns: agdilszanamswalszneums

2004F BBL KTB KBANK SCB BAY SCIB TMB
PPP (Btmn) 17,166 20,839 16,278 18,930 7,573 9,488 5,469
Net profit (Btmn) 14,280 14,839 14,678 16,519 5,393 5,709 5,069
PPP/Share (Bt) 8.99 1.86 6.91 5.98 2.66 4.49 0.53
EPS (Bt) 7.48 1.33 6.24 5.22 1.89 2.70 0.49
BVPS (Bt) 58.79 7.49 24.33 27.37 11.16 17.07 3.13
DPS (Bt) 2.24 0.53 2.49 1.97 0.76 1.23 0.00
P/PPP (x) 10.5 5.9 7.4 7.9 4.7 5.5 7.0
P/E (x) 12.6 8.3 8.2 9.0 6.6 9.2 7.6
P/B (x) 1.60 1.47 2.10 1.72 1.12 1.46 1.18
Dividend yield 2.4% 4.8% 4.9% 4.2% 6.1% 4.9% 0.0%
ROE 13.3% 18.7% 25.6% 20.4% 6.3% 16.6% 15.6%
ROA 1.9% 1.3% 1.8% 2.2% 0.0% 1.2% 1.3%

Source: KELIVE Research estimate
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BBL 2Q04 quarterly income statement forecast

2Q04F 1Q04 g-o-q 2Q03 y-0-y
Total interest & dividend income 11,929 11,605 2.8% 11,706 1.9%
Interest expenses 3,996 4,929 -18.9% 6,260 -36.2%
Net interest income 7,934 6,676 18.8% 5,446 45.7%
Provision for possible loan loss -1,200 -1,018 17.8% -1,150 4.3%
Net interest income after provisions 6,734 5,658 19.0% 4,296 56.7%
Non-interest income 5,221 4,371 19.4% 5,622 -7.1%
Non-interest expenses 7,714 6,712 14.9% 7171 7.6%
Pre-provisioning profit 5,440 4,336 25.5% 3,898 39.6%
Net profit 4,240 3,317 27.8% 2,735 55.0%
EPS (Bt) 2.22 1.74 27.8% 1.86 19.1%
Source: KELIVE Research estimate
BBL earning summary
FYE: Dec 2001 2002 2003 2004F 2005F
PPP (Btmn) 11,597 10,566 16,087 17,166 17,469
Net profit (Btmn) 6,484 6,271 11,342 14,280 14,376
PPP/Share (Bt) 7.91 7.20 8.43 8.99 9.15
EPS (Bt) 4.42 4.28 7.69 7.48 7.53
BVPS (Bt) 29.45 37.84 53.56 58.79 64.06
DPS (Bt) 0.00 0.00 0.00 2.24 2.26
P/PPP (x) 11.9 13.1 11.2 10.5 10.3
P/E (x) 21.3 22.0 12.2 12.6 12.5
P/B (x) 3.2 25 1.8 1.6 1.5
Dividend yield 0.0% 0.0% 0.0% 2.4% 2.4%
ROE 16.8% 12.7% 14.4% 13.3% 12.3%

Source: KELIVE Research estimate
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KTB 2Q04 quarterly income statement forecast

2Q04F 1Q04 g-o-q 2Q03 y-0-y
Total interest & dividend income 12,011 11,383 5.5% 10,051 19.5%
Interest expenses 3,596 3,460 3.9% 4,487  -19.9%
Net interest income 8,415 7,923 6.2% 5,564 51.2%
Provision for possible loan loss -2,000 -2,779 -28.0% -3,545  -43.6%
Net interest income after provisions 6,415 5,144 24.7% 2,019 217.7%
Non-interest income 2,213 4,792 -53.8% 1,737 27.4%
Non-interest expenses 4,981 4,795 3.9% 4,378 13.8%
Pre-provisioning profit 5,647 7,920 -28.7% 2,924 93.1%
Net profit 3,647 5,141 -29.1% -621 n.m.
EPS (Bt) 0.33 0.46 -29.1% -0.06 n.m.
Source: KELIVE Research estimate
KTB earning summary
FYE: Dec 2001 2002 2003 2004F 2005F
PPP (Btmn) 5,351 10,035 12,239 20,839 20,400
Net profit (Btmn) (4,416) 8,020 8,697 14,839 16,773
PPP/Share (Bt) 0.48 0.90 1.09 1.86 1.82
EPS (Bt) (0.39) 0.72 0.78 1.33 1.50
BVPS (Bt) 5.68 5.82 6.70 7.49 8.39
DPS (Bt) - 0.26 0.47 0.53 0.60
P/PPP (x) 22.99 12.26 10.05 5.90 6.03
P/E (x) (27.86) 15.34 14.15 8.29 7.34
P/B (x) 1.94 1.89 1.64 1.47 1.31
Dividend yield - 2.36% 4.24% 4.82% 5.45%
ROE -6.84% 12.47% 12.42% 18.69% 18.88%

Source: KELIVE Research estimate
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KBANK 2Q04 quarterly income statement forecast

2Q04F 1Q04 g-o-q 2Q03 y-0-y
Total interest & dividend income 7,659 7,512 1.9% 8,023 -4.5%
Interest expenses 1,892 1,873 1.0% 3,497  -45.9%
Net interest income 5,767 5,639 2.3% 4,526 27.4%
Provision for possible loan loss -300 -271 10.6% -200 50.0%
Net interest income after provisions 5,467 5,368 1.8% 4,326 26.4%
Non-interest income 2,048 3,225 -36.5% 7,817  -73.8%
Non-interest expenses 4,231 4,232 0.0% 3,920 7.9%
Pre-provisioning profit 3,583 4,632 -22.6% 8,423  -57.5%
Net profit 3,283 4,372 -24.9% 8,236  -60.1%
EPS (Bt) 1.39 1.85 -24.9% 3.50 -60.3%
Source: KELIVE Research estimate
KBANK earning summary
FYE: Dec 2001 2002 2003 2004F 2005F
PPP (Btmn) 3,837 8,355 16,143 16,278 16,636
Net profit (Btmn) 1,008 6,684 14,814 14,678 15,836
PPP/Share (Bt) 1.63 3.55 6.86 6.91 7.07
EPS (Bt) 0.43 2.84 6.30 6.24 6.73
BVPS (Bt) 11.51 14.91 20.58 24.33 28.36
DPS (Bt) 0.00 0.00 0.00 2.49 2.69
P/PPP (x) 29.12 13.37 6.93 6.87 6.72
P/E (x) 110.81 16.72 7.54 7.62 7.06
P/B (x) 4.13 3.19 2.31 1.95 1.67
Dividend yield 0.0% 0.0% 0.0% 5.3% 5.7%
ROE 3.83% 21.51% 30.57% 25.63% 23.72%

Source: KELIVE Research estimate
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SCB 2Q04 quarterly income statement forecast

2Q04F 1Q04 g-o-q 2Q03 y-0-y
Total interest & dividend income 6,488 6,262 3.6% 7,197 -9.9%
Interest expenses 1,527 1,518 0.6% 2452  -37.7%
Net interest income 4,961 4,745 4.6% 4,746 4.5%
Provision for possible loan loss -600 -600 0.0% -654 -8.3%
Net interest income after provisions 4,361 4,145 5.2% 4,091 6.6%
Non-interest income 4,361 6,518 -33.1% 2,617 66.6%
Non-interest expenses 3,862 3,805 1.5% 3,755 2.8%
Pre-provisioning profit 5,460 7,458 -26.8% 3,608 51.3%
Net profit 4,860 6,858 -29.1% 2,895 67.9%
EPS (Bt) 1.51 2.02 -25.2% 0.92 63.9%
Source: KELIVE Research estimate
SCB earning summary
FYE: Dec 2001 2002 2003 2004F 2005F
PPP (Btmn) 9,612 12,338 14,860 18,930 17,532
Net profit (Btmn) 405 (12,488) 12,460 16,519 14,685
PPP/Share (Bt) 3.07 3.94 4.70 5.98 5.54
EPS (Bt) 0.13 (3.99) 3.66 5.22 4.64
BVPS (Bt) 19.78 16.64 23.88 27.37 30.39
DPS (Bt) 0.00 0.00 1.40 1.97 1.55
P/PPP (x) 15.31 11.93 10.00 7.85 8.48
P/E (x) 363.56 (11.79) 12.84 9.00 10.12
P/B (x) 2.38 2.82 1.97 1.72 1.55
Dividend yield 0.0% 0.0% 3.0% 4.2% 3.3%
ROE 0.7% -21.9% 19.5% 20.4% 16.1%

Source: KELIVE Research estimate
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BAY 2Q04 quarterly income statement forecast

2Q04F 1Q04 g-o-q 2Q03 y-0-y
Total interest & dividend income 5,254 5,101 3.0% 4,799 9.5%
Interest expenses 1,635 2,048 -20.1% 2,847  -42.6%
Net interest income 3,619 3,053 18.5% 1,952 85.4%
Provision for possible loan loss -900 -710 26.8% -426  111.1%
Net interest income after provisions 2,719 2,344 16.0% 1,526 78.2%
Non-interest income 1,266 1,261 0.4% 1,751 -27.7%
Non-interest expenses 2,455 2,344 4.7% 2,209 11.1%
Pre-provisioning profit 2,430 1,970 23.3% 1,495 62.6%
Net profit 1,530 1,214 26.0% 1,068 43.2%
EPS (Bt) 0.54 0.43 26.0% 0.58 -7.0%
Source: KELIVE Research estimate
BAY earning summary
FYE: Dec 2001 2002 2003 2004F 2005F
PPP (Btmn) (1,317) 3,011 6,005 7,573 8,600
Net profit (Btmn) (2,667) 2,119 3,053 5,393 6,828
PPP/Share (Bt) (0.71) 1.63 2.11 2.66 3.02
EPS (Bt) (1.44) 1.15 1.39 1.89 2.40
BVPS (Bt) 8.27 9.24 10.02 11.16 12.60
DPS (Bt) 0.00 0.00 0.00 0.76 0.96
P/PPP (x) (17.55) 7.68 5.93 4.70 4.14
P/E (x) (8.67) 10.91 8.99 6.61 5.22
P/B (x) 1.51 1.35 1.25 1.12 0.99
Dividend yield 0.0% 0.0% 0.0% 6.1% 7.7%
ROE -17.3% 13.1% 13.4% 17.9% 20.2%

Source: KELIVE Research estimate
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SCIB Quarterly income statement

2Q04F 1Q04 g-o-q 2Q03 y-0-y

Total interest & dividend income 4,110 3,896 5.5% 4,332 -5.1%
Interest expense 1,523 1,505 1.2% 2,283 -33.3%
Net interest & dividend income 2,587 2,391 8.2% 2,050 26.2%
Provision for possible loan loss -100 0 n.m. -752 -86.7%
Net interest income after provisions 2,487 2,391 4.0% 1,298 91.6%
Non-interest income 580 1,529  -62.1% 558 4.0%
Non-interest expenses 1,862 1,785 4.3% 1,781 4.5%
Pre-provisioning profit (PPP) 1,304 2135 -38.9% 826 58.0%
Net profit 1,138 2,135  -46.7% 73 1461.1%
EPS 0.54 1.01 -46.7% 0.03 1461.8%

Source: SCIB and KELIVE Research estimates.

SCIB earnings summary

FYE: Dec 2001 2002 2003 2004F  2005F
PPP (Btmn) 40,934 4,924 7,612 9,488 9,800
Net profit (Btmn) 38,075 882 3,606 5709 5984
PPP/share 19.86 2.33 3.60 4.49 4.64
EPS (Bt) 14.98 0.54 1.71 2.70 2.83
BVPS (Bt) 903 1653 1544 17.07 1877
DPS - 0.20 0.75 1.23 1.29
P/PPP (x) 125  10.68 6.91 5.54 5.37
PER (x) 166 4611 1459 9.21 8.79
PBV (x) 2.76 1.51 1.61 1.46 1.33
Dividend yield - 0.80%  3.03% 4.93%  5.17%
ROE 476.4%  33%  10.7% 16.6%  15.8%

Source: SCIB and KELIVE Research estimates.
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TMB 2Q04 quarterly income statement forecast

2Q04F 1Q04 g-o-q 2Q03 y-0-y
Total interest & dividend income 3,332 3,309 0.7% 3,756  -11.3%
Interest expenses 1,140 1,121 1.6% 1,990 -42.7%
Net interest income 2,192 2,187 0.2% 1,529 43.4%
Provision for possible loan loss -100 -110 -9.1% 21 376.2%
Net interest income after provisions 2,092 2,077 0.7% 1,508 38.8%
Non-interest income 1,027 1,013 1.3% 863 19.0%
Non-interest expenses 1,840 1,651 11.5% 1,749 5.2%
Pre-provisioning profit 1,379 1,550 -11.0% 643 114.6%
Net profit 1,279 1,430 -10.6% 608 110.5%
EPS (Bt) 0.12 0.14 -10.6% 0.15 -19.0%
Source: KELIVE Research estimate
TMB earning summary

Before merge After merge

FYE: Dec 2001 2002 2003 2004F 2005F 2004F 2005F
PPP (Btmn) 718 2,815 2,155 5,469 6,678 5,422 7,353
Net profit (Btmn) 655 471 (14,054) 5,069 6,278 3,422 6,953
PPP/Share (Bt) 0.18 0.70 0.21 0.53 0.64 0.35 0.48
EPS (Bt) 0.16 0.12 (3.79) 0.49 0.60 0.22 0.45
BVPS (Bt) 3.40 3.36 2.64 3.13 3.74 2.60 3.06
DPS (Bt) 0.00 0.00 0.00 0.00 0.00 0.00 0.00
P/PPP (x) 20.63 5.26 17.87 7.04 577 10.45 7.71
P/E (x) 22.60 31.43 (0.98) 7.60 6.13 16.56 8.15
P/B (x) 1.09 1.10 1.40 1.18 0.99 1.42 1.21
Dividend yield 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
ROE 4.9% 3.5% -68.6% 15.6% 16.1% 8.6% 14.8%

Source: KELIVE Research estimate
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