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Banking sector: Valuation and recommendation
Current price Target price Upside gain Recommendation

BBL 92.50 133.00 43.8% BUY

KTB 9.00 13.75 52.8% LONG -TERM BUY
KBANK 47.00 65.00 38.3% LONG -TERM BUY
scB 46.00 62.00 34.8% BUY

BAY 11.30 16.25 43.8% ACCUMULATE
sciB 24.10 30.70 27.4%  ACCUMULATE
TMB 3.48 4.60 32.2% HOLD

Source: KELIVE Research estimate

Banking sector: 2Q04 earning summary

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

BBL 4,295 3,317 29.5% 2,735 57.0%
KTB 1,611 5,141 -68.7% -621 N/a
KBANK 3,202 4,372 -26.8% 8,236 -61.1%
SCB 4,869 6,858 -29.0% 2,895 68.2%
BAY 1,134 1,214 -6.6% 1,068 6.1%
SCIB 1,558 2,135 -27.0% 73 2,034.2%
TMB 1,485 1,430 3.8% 608  144.2%

Total 18,154 24,467 -25.8% 14,994 21.1%

Source: KELIVE Research estimate
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Banking sector: 2Q04 income statement

2Q04 1Q04 g-o-q 2Q03 y-0-y
Total interest & dividend income 48,608 48,991 -0.8% 49,661 -2.1%
Interest expenses 14,211 16,428 -13.5% 23,766 -40.2%
Net interest income 34,397 32,563 5.6% 25,658 34.1%
Provision for possible loan loss 4,774 -5,378 -11.2% -6,696 -28.7%
Net interest income after provisions 29,623 27,185 9.0% 18,962 56.2%
Non-interest income 14,000 22,414 -37.5% 20,372 -31.3%
Non-interest expenses 25,463 25,132 1.3% 24,350 4.6%
Pre-provisioning profit 22,934 29,844 -23.2% 21,680 5.8%
Net profit 18,154 24,467 -25.8% 14,970 21.3%
Source: KELIVE Research estimate
Banking sector 2004F earnings summary
2004F BBL KTB KBANK SCB BAY SCIB TMB
PPP (Btmn) 17,160 19,944 16,278 20,178 7,573 7,146 5,422
Net profit (Btmn) 16,422 12,658 14,678 17,767 5,393 6,023 3,422
PPP/Share (Bt) 8.99 1.78 6.91 6.38 2.66 3.38 0.35
EPS (Bt) 7.48 1.13 6.24 5.62 1.89 2.85 0.22
BVPS (Bt) 59.58 7.38 2433 2764 11.16 17.16 2.60
DPS (Bt) 2.24 0.45 2.49 2.27 0.76 1.16 0.00
P/PPP (x) 10.3 5.0 6.8 7.2 4.3 71 9.8
P/E (x) 124 8.0 7.5 8.2 6.0 8.5 15.6
P/B (x) 1.55 1.22 1.93 1.66 1.01 1.40 1.34
Dividend yield 24% 5.0% 53% 49% 6.7% 48% 0.0%
ROE 15.2% 16.1% 25.6% 21.8% 17.9% 17.5% 8.6%
Source: KELIVE Research estimate
Banking Sector: Loans <not including allowance for doubtful accounts >
June May MOM (%) Dec-03 YTD (%)
BBL 768,634 754,752 1.8% 713,480 7.7%
KTB 936238.2 937,372 -0.1% 919,572 1.8%
KBANK 509,031 497,236 2.4% 480,773 5.9%
SCB 490,033 476,934 2.7% 433,941 12.9%
BAY 388,159 386920.4 0.3% 374,131 3.7%
SCIB 289,332 327,300 -11.6% 310,822 -6.9%
TMB 274,328 274531 -0.1% 274,358 0.0%
BT 98,925 97,718 1.2% 96,151 2.9%
BOA 103,201 104,479 -1.2% 90,438 14.1%
DTDB 76,069 75,308 1.0% 74,021 2.8%
UOBR 46,483 47,766 -2.7% 45,384 2.4%
NBANK 31,305 30,805 1.6% 31,521 -0.7%
SCNB 44,963 45,799 -1.8% 44,270 1.6%
Total 4,056,703 4,056,919 0.0% 3,888,862 4.3%

Source: KELIVE Research estimate
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