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ZMICO: Quarterly income statement

(Bt mn) 2Q04 1Q04 qoq 2Q03 yoy
Securities business income : 444 677 -34% 260 70%
Brokerage 325 587 -45% 209 56%
Fees & service 46 57 -19% 19 144%
Trading gain (loss) -4 16 n.m. 20 n.m.
Interest & dividend 77 18  337% 13 481%
Operating expenses : -264 -345 -24% -161 64%
Personnel -198 -282 -30% -108 84%
Premise & Equipment -32 -29 10% -26 23%
Others -32 -34 -6% -26 22%
Net revenue 161 308 -48% 87 86%
Net profit 119 232 -49% 87 37%
EPS (Bt) 0.15 0.30 -50% 1.27 -88%
Source: KELIVE Research estimates
ZMICO: Earning summary
2001 2002 2003 2004F 2005F
Brokerage fees (Bt mn) 284 771 1,681 1,347 1,459
Net profit (Bt mn) -185 241 730 596 668
Brokerage fees/share (Bt) 6.10 11.27 2.35 1.63 1.77
EPS (Bt) -3.98 3.52 1.04 0.72 0.81
BVPS (Bt) 14.90 19.70 3.03 4.10 5.63
DPS (Bt) 0.00 0.00 0.31 0.22 0.24
P/Brokerage fees 1.33 0.72 3.45 4.96 4.58
P/E -2.04 2.30 7.79 11.22 10.01
P/B 0.54 0.41 2.68 1.98 1.44
Dividend yield 0.00 0.00 3.85 2.67 3.00
ROE (%) -26.69 23.60 33.71 17.61 14.36

Source: KELIVE Research estimates
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