:1: K I M E N G www.kimeng.co.th
KELIVE

RESEARCH

14 NINGIAN 2547
VD QUNUFUIA (NFS) Tl :  doawmu
{9 FN] “ﬁﬂ

AaNRUNY maraisznouns 2Qo4 anasonsiglan lildeglusasniie
Q Q

Tu'lasune 2Q04 131m1@71 U9 FUIA (NFS) vziinatlszneumssi lsgniminy 500 d1unn anas

simila @wm 14.40 - . du oy 2
m 34.3% yoy U8z 15.3% qoq Tasiiaunguaniinmsaaasuessiolai hi'ldedlugiaeniio ed1alsiaw

hwane ) 1950 syyl@aendisgniiuiuladeiiosmumneinduiende

v
= =2

P 2 a ' A A A 442 A
510 1daeniogns maivznUugana 48.4% yoy Mngoaduiornde imudumnluseuilirium
) . v Pl
uavznTsdaloSouioun qoq 1199910 NFS Tiu Tetnamudaduvessoloaoaniniv 1Inseau
. v v
15% oo naudes iy 17-20% saniumai dausnsaraondo: liasawdigsneziing

"W 2 4 s A A ' '
Ui ugeUileaINKAnD UUNUVBINES M1 ¥ nilaBangan 1 v Ievaws 18

' 4 ' 4
510'1én li'ldeglugilaenidis maivzanawnn 45.1% yoy 1az 40.0% qoq tioanlulasunadl vz
' = a s A 4 A Y A o
madez lufisemsiabainmsnewes nduasuasiensuiiiiesnn ldlimsmaneiolSussoe
A : y & v o Y o &4 o &g <
nawaellarmiuiesessuiuwansznunnuun Tiudasaenidenez s vaund ad1elsnamaa

x £ v
1 i lsgnseg liasaunnin wesnn Qudsewmiiiieas lugauiiu lasune 1Q04 ik

Y o ad : v & 2 MY (v o o 1.5] A -
o, . nnu Tdui lsqniimaizasas auiudddlsumuuzihaaiiu seasmu Tastiswnuthuine
UNAATIEN © LN LNLETNA

v K 1
Tel - 0-2655-6300 A0 1560 Tnaif 1.2 veaygamnatiaBnie 19.50um/4gu agiiu s1mFevieves NFS gl 0.9 1M1ved
&-mai mek.m@kimeng.co.th UsznamayanmaiydTuil 2004 Aeudreduiien)Seuieniu TISCO 7 1.7 1911 naz KK @ 1.1 11

NFS Quarterly income statement

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

Total interest & dividend income 1,521 1,496 1.7% 1,197 271%
Interest expenses -556 -526 5.7% -547 1.8%
Net interest income 965 969 -0.5% 650 48.4%
Provision for possible loan loss -250 -435  -42.6% -68 268.3%
Net interest income after provisions 715 534 33.9% 582 22.8%
Non-interest income 468 781  -40.0% 853 -45.1%
Non-interest expenses -581 -586 -0.8% -675 -13.8%
Pre-provisioning profit 852 1,164  -26.8% 828 2.8%
Net profit 500 590 -15.3% 761 -34.3%
EPS (Bt) 0.37 0.44 -15.3% 0.57 -34.3%

Source: NFS and KELIVE Research estimates.
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NFS earnings summary

2001 2002 2003 2004F  2005F
PPP 1,427 2,504 3,816 3,931 4,107
Net profit 585 1,723 2,669 2432 2579
PPPps (Bt) 107 188  2.86 2.95 3.08
Eps (Bt) 044 129 2.0 1.82 1.93
BVps (Bt) 12.18 1357 1444 1626  18.20
DPS (Bt) - 050 060 0.73 0.77
P/PPP (x) 1346 7.67 503 4.88 4.67
P/E (x) 3281 11.14 7.9 7.89 7.44
P/B (x) 118 1.06  1.00 0.89 0.79
Dividend Yield (%) - 347% 417% 5.07% 5.37%
ROE (%) 3.11% 8.76% 13.04% 11.22% 10.63%

Source: NFS and KELIVE Research estimates.
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