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Sector Sector Sector Sector Sector Sector
Weighted Weighted Weighted Weighted Weighted Weighted
2003 EPS 2004 EPS 2005 EPS 2003 PER 2004 PER 2005 PER

Agribusiness -19.7% -17.5% 3.5% 8.94 10.99 10.63
Banking 59.8% 26.2% 4.0% 10.68 9.10 8.97
Building & Furnishing Materials 27.6% 7.8% 14.8% 12.24 11.58 9.97
Chemicals & Plastics 743.0% 44.7% 35.8% 17.64 12.22 8.85
Commerce 4.8% 13.1% 11.3% 14.86 13.04 11.71
Communication 69.2% 3.9% 9.7% 13.65 17.31 12.00
Electrical Products & Computer -40.0% 20.0% 33.3% 13.67 11.39 8.54
Energy 43.5% 13.4% 4.2% 12.08 10.55 10.14
Entertainment & Recreation 9.5% 21.1% 20.7% 22.45 16.27 12.79
Electronic Components -14.2% 14.4% 27.9% 10.31 9.19 7.16
Finance & Securities 65.0% 10.6% 11.7% 10.33 9.19 8.25
Food & Beverages 38.2% -13.2% 18.2% 6.34 7.30 6.18
Hotels & travel Service 103.0% 27.5% 13.0% 9.14 7.20 6.41
Health Care Service 195.4% 19.1% -19.1% 3.28 2.75 3.40
Household Goods -0.1% 32.0% 7.9% 10.93 8.71 8.07
Mining 0.0% NA 32.7% NA 13.16 9.92
Packaging 70.9% -7.5% 2.8% 5.33 5.76 5.61
Printing & Publishing 0.0% -25.5% 21.4% 16.06 21.57 17.76
Property Development 33.9% 1.8% 42.4% 16.34 15.53 10.46
Transportation -35.2% 42.0% 7.7% 7.1 4.83 4.36
Vehicles & Parts 34.7% 57.3% 15.1% 17.63 11.40 9.91
MAI -51.3% 92.2% 38.7% 18.83 9.36 7.09
SET - Total 62.9% 16.4% 11.7% 12.11 9.80 9.05
Sector Sector Sector Sector Sector Sector

Weighted Weighted Weighted Weighted Weighted Weighted
2003 P/BV 2004 P/BV 2005 P/BV 2003 Yield 2004 Yield 2005 Yield

Agribusiness 0.85 1.02 0.97 6.83% 5.62% 5.88%
Banking 1.72 1.51 1.34 1.61% 4.03% 4.10%
Building & Furnishing Materials 2.45 2.21 1.93 2.51% 3.15% 3.70%
Chemicals & Plastics 1.67 1.74 1.55 2.23% 3.94% 4.51%
Commerce 2.35 2.21 1.96 2.95% 2.93% 3.30%
Communication 4.36 3.42 2.99 3.81% 4.03% 4.17%
Electrical Products & Computer 3.73 2.05 1.71 2.93% 3.41% 4.63%
Energy 3.46 2.91 2.57 2.70% 2.71% 2.75%
Entertainment & Recreation 6.36 4,95 3.55 3.76% 3.16% 3.95%
Electronic Components 3.66 5.85 9.44 5.14% 5.01% 6.00%
Finance & Securities 1.67 1.50 1.30 4.89% 4.87% 5.50%
Food & Beverages 2.41 219 1.79 4.36% 4.56% 5.39%
Hotels & travel Service 0.75 0.72 0.68 4.09% 5.59% 6.25%
Health Care Service 1.74 0.89 0.71 0.00% 0.00% 0.00%
Household Goods 1.38 1.33 1.27 7.43% 7.46% 7.71%
Mining 1.03 1.00 0.97 0.00% 0.00% 0.00%
Packaging 1.14 0.95 0.81 0.00% 0.00% 0.00%
Printing & Publishing 1.10 1.09 1.05 3.64% 2.32% 2.78%
Property Development 2.31 2.16 1.95 4.37% 3.44% 4.33%
Transportation 1.83 0.76 0.60 1.13% 1.99% 1.99%
Vehicles & Parts 2.84 2.29 1.90 2.87% 4.14% 5.16%
MAI 2.50 2.02 1.67 6.31% 7.71% 12.85%
SET - Total 2.79 2.36 2.12 2.80% 3.45% 3.74%
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Sector Sector Sector
Weighted Weighted Weighted
2003 ROE 2004 ROE 2005 ROE
Agribusiness 10.22% 10.25% 9.92%
Banking 8.10% 17.48% 16.00%
Building & Furnishing Materials 19.63% 19.30% 19.31%
Chemicals & Plastics 10.34% 15.05% 17.78%
Commerce 15.56% 16.43% 16.22%
Communication 8.99% 22.62% 18.43%
Electrical Products & Computer 27.27% 18.00% 20.00%
Energy 28.84% 27.52% 24.99%
Entertainment & Recreation 10.43% 15.83% 23.09%
Electronic Components 18.88% 18.92% 20.12%
Finance & Securities 17.65% 15.82% 15.25%
Food & Beverages 38.00% 30.00% 28.89%
Hotels & travel Service 7.62% 9.28% 9.77%
Health Care Service 53.01% 32.46% 20.72%
Household Goods 13.50% 18.59% 19.15%
Mining 0.00% 7.60% 9.77%
Packaging 21.42% 16.55% 14.54%
Printing & Publishing 6.86% 5.04% 5.90%
Property Development 20.59% 17.08% 18.80%
Transportation 13.18% 12.82% 8.87%
Vehicles & Parts 15.73% 20.38% 18.96%
MAI 15.57% 21.58% 21.62%
SET - Total 16.52% 20.04% 18.75%

Sector Performance
Index Change (%) Change (%) Change (%)

Close 1-month 3-months 1-Years
SET 633.42 -0.57 -7.11 30.64
Health Care Service 339.11 17.52 18.74 49.26
Vehicles & Parts 489.48 10.19 -4.99 26.26
Pharmaceutical Products & Cosmetics 256.47 8.28 -14.27 30.28
Pulp & Paper 371.06 7.07 1.73 31.81
Communication 92.54 5.11 -1.57 54.57
Hotels & travel Service 186.88 4.60 -2.98 8.64
Chemicals & Plastics 505.08 4.23 -0.69 88.39
Commerce 2,709.06 2.58 0.89 25.80
Building & Furnishing Materials 6,858.43 2.24 -4.24 41.05
Packaging 2,110.64 1.59 -5.28 1.14
Household Goods 15.50 1.31 -12.68 -16.98
Jewelry & Ornaments 50.90 0.41 -0.90 -9.43
Insurance 3,083.81 -0.10 -4.93 8.57
Transportation 137.18 -0.10 -9.63 51.73
Foods & Beverages 2,557.79 -0.40 -6.57 -8.77
Energy 9,879.07 -0.43 0.08 88.93
Mining 12.80 -0.78 -15.68 -10.43
Printing & Publishing 640.95 -1.19 -0.18 21.47
Electrical Products & Computer 339.18 -1.88 -17.35 -4.74
Machinery & Equipment 8.15 -2.28 0.49 -2.74
Property Development 124.50 -2.38 -20.75 13.71
Textiles , Clothing & Footwear 505.69 -2.46 -4.73 -4.35
Warehouse & Silo 13.09 -3.25 -10.28 20.42
Banking 217.23 -4.18 -11.18 15.94
Professional Services 442.58 -5.31 -11.98 -2.87
Finance & Securities 1,388.07 -5.39 -15.03 12.98
Entertainment & Recreation 43.97 -6.15 -12.18 -22.26
Agribusiness 50.82 -6.17 -4.26 -14.46
Electronic Components 662.28 -14.13 -24.35 -25.48
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Stock Performance

Stock Performance

Stock Performance

Value (Bt mn)

Price change

Price change

1-month 1-month 1-month
Most Active 30 top gainers 30 top losers
1 PTT 20,074.48 VARO 51.92 SRI -66.14
2 ATC 14,730.36 SVH 48.68 BC -32.47
3 KTB 11,871.52 SSSC 46.74 ROCK -24.58
4 TTA 11,709.61 BGH 4512 TONHUA -23.81
5 LOXLEY 11,060.48 JCT 32.67 KMC -23.03
6 ITD 10,954.76 IRC 29.94 STRD -20.75
7 ASP 9,001.13 SAMTEL 24.46 INET -20.38
8 SCB 8,986.27 LOXLEY 23.63 TKS -19.31
9 UCOM 8,981.97 NPC 20.00 SPORT -19.27
10 BBL 8,865.34 PLE 19.85 MLINK -18.46
11 BANPU 8,571.17 ASTL 19.09 KCE -18.26
12 SATTEL 7,551.75 KTP 17.59 DELTA -18.07
13 TOC 7,075.78 MK 16.22 SMC -17.93
14  ADVANC 7,047.64 RCL 15.65 D-MARK -17.21
15 AOT 6,243.04 SATTEL 15.20 KTB -17.13
16 KBANK 6,048.47 TFD 13.89 SYNTEC -17.09
17 SCC 5,806.93 SMPC 13.86 BLAND -17.05
18 PTTEP 5,370.35 GYT 13.64 MEDIAS -16.78
19 SHIN 4,662.21 PG 13.33 STECON -16.67
20 NPC 4,459.70 LPN 13.08 KRP -16.45
21 BCP-DR1 4,016.76 AA 11.92 AITCO -16.38
22 TRUE 3,828.43 MINOR 11.49 ECL -16.09
23 TPI 3,554.17 LRH 11.46 NWR -16.06
24  PICNI 3,541.97 LALIN 11.11 SSEC -15.79
25 TPIPL 3,487.26 RGR 10.66 SGF -15.65
26 PSL 3,396.83 UMI 10.55 NNCL -14.81
27  TT&T 3,332.46 BANPU 10.32 GFPT -13.91
28 LANNA 3,328.30 TBSP 10.00 AREEYA -13.79
29 KEST 3,300.56 SSi 9.91 SICCO -13.38
30 JAS 3,213.13 HT 9.68 DISTAR -13.04
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v
o o

< o v ¢
agiwamamsaiwalsznoumslasing 2/47 ngunanniwduazuisnnll

A slsnanali@nanm) flsfdszma @) s Az Suiiwadsznoumsoon
2047E  qogq Yoy 2047 1Q47 2046 45 46 47E
SCIB 1,138 (47%) 1,459% 1,558 2,135 73 882 3,606 5,709 Ny Y 12 n.A. 47
SCB 4,860 (29%) 68% 4,869 6,858 2,895 (12,488) 12,460 16,519 “T;”l’] 19 n.A. 47
T™MB 1279  (11%)  110% 1485 1430 608 471 (14,054) 5,069 o 20 1.9, 47
KTB 3,647 (29%)  na. 1,611 5142 (621) 8,697 8,697 14280 o 21 0.9, 47
KBANK 3,283 (25%) (60%) 3,202 4,372 8,236 6,684 14,814 14,678 “llﬂ;lﬂﬁﬂnu 20 n.A. 47
BBL 4,240 28% 55% 4,295 3,317 2,735 6,271 11,342 14,280 “]A;lﬂ 21 n.A. 47
BAY 1,530  26% 43% 1,133 1214 1,068 2,119 3,053 5393  Nuogmazay 19 0.9, 47
KK - (100%)  (100%) 651 568 491 1,406 2,065 2,420 «'ﬁyaamu 14 n.9. 47
TISCO 464 (23%) 5% 390 602 440 1,154 1,890 1,987 FREG AP 15 .. 47
NES 500 (15%) (34%) 801 589 761 1,723 2,669 2,432 G%ﬂaﬂ“l’]u 21 n.A. 47
TRU 155 (26%) n.a. - 210 a7 403 335 771 G%ﬂaﬂ“l’]u -
SPSU 31 Q%) (41%) - 32 52 154 155 161 o -
SSI* 1313 (15%)  75% 1452 1,536 750 3433 4700 4435 doiieils 28 7.9, 47
DCC* 182 (17%) 67% - 219 109 364 502 846 “llﬂ;lﬂﬁﬂnu -
TPIPL* 1,216 (7%) 149% 701 1,303 488 (1,053) 2,841 4,219 “]A;lﬂ 9 n.9. 47
MS 58 (88%) n.a. - 475 (120) (117) (42) 995 NYoYNS TN -
Q-CON 62 (2%) 2% - 63 61 548 260 394 «'ﬁyaamu -
SCC 6,008  (16%)  71% 7742 7184 3,510 14,676 19,954 21,554 o 28 71.9.47
IRC# 59 13% (8%) - 52 64 130 204 221 N IERKNG A -
SIS 20 5% 127% - 19 9 30 44 72 “]A;lﬂ -
BAT-3K 41 2% 28% - 40 32 155 125 131 «?yaamu -
AH 163 3% 236% - 158 49 132 310 623 «'ﬁyaamu -
VNG 354 18% 31% - 300 271 1,153 1,022 1,566 "‘]ﬂ;”l’] -
RATCH 1,512 (1%) 55% 1,529 1,535 973 4,722 5,436 6,675 nyvaTT Y 28 N.A. 47
BANPU 863 394% 56% - 175 553 835 2,046 2,746 nyoaTT Y -
NPC 905 (5%) 80% - 954 502 1,375 2,317 3,075 “T;"l’] -
VNT 273 (5%) 70% - 288 161 802 871 1,289 o -
BAFS 90 (16%) 32% - 107 68 320 313 348 ﬁf‘] -
SUSCO 18 (14%) 350% - 21 4 138 92 113 %@Lﬁ\?ﬁ?l{li -
BCP-DR1 499 (23%) n.a. - 647 913) 534 (1,298) 964 “‘d];‘@lﬁ\iﬁ h]:i -
TPC 686 (33%) 2,441% 581 1,025 27 1,217 1,306 2,276 “]A;lﬂ 27 n.A. 47
TOC 861 16% 211% - 739 276 132 1,407 2,797 Ny Uy -
PDI 16 (81%)  na. - 84 (39) (19) 0 222 Y -
TUF* 445 77% (32%) - 252 656 1,505 2,279 1,889 “llﬂ;lﬂﬁﬂnu -
MAJOR* 120 11% 21% - 108 99 315 423 582 "‘]ﬂ;”l’] -
HMPRO 71 (11%) 51% - 80 47 109 207 303 “]A;lﬂ -
CPF 861 na. (4%) - (598) 900 2,609 2242 2,445 o -
MATCH 9 @71%)  (50%) - 17 18 17 48 86 woileseui -
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agiwamamsaiwalszneumslasing 2/47 ngunanniwduazuisnmnly (de)

n slsma 3@ slsfszme @vwm) mls fuuzin Tuiinaisznoumseen
2047E  qoq yoy  2Q47  1Q47  2Q46 45 46 47E

CVD 11 (54%) (52%) - 24 23 (68) 94 57 N IRRNN AV -
RS 40)  na.  (177%) - 42) 52 59 108 12 By -
BEC 504 17%  (19%) - 431 626 1,669 1,970 2,101  MYosALAN -
IV 37 54% na. - 24 (179)  (770)  (660)  (370) o -
CK 48 59% (26%) - 30 65 (179) 285 312 é@!ﬁﬂﬁiﬂuﬁlﬁ -
BECL 407 (18%) 137% - 495 172 878 1,233 1,759 “‘]!:ﬂ -
STECON 84 38% (43%) - 61 147 504 604 405 do -
EMC 17 (36%)  325% - 26 4 97 109 197 o -
ITD 237 (15%) 0% - 278 237 (2,528) 921 1,452 “llﬂi”l’] -
LPN 155 812% 216% - 17 49 163 465 512 “‘]ﬂiﬂ -
SPALI 131 (7%) 13% - 141 116 049 1222 653  deilesoud -
PSL* 829  32%  232% - 630 250 502 1,537 3,153 o -
RCL* 491 25% 120% - 392 223 1,227 791 1,530 “llﬂi”l’] -
AOT#* 1,374 (21%) n.a. - 1,732 - 7,455 3,808 4,501 ‘llﬂ;lﬂﬁﬂnu -
CPI 65 (24%) (12%) - 85 74 193 195 224 G?yaamu -
TTA* 1421 30%  415% - 1,091 276 410 1,003 4,050 o -
AMARIN 125 3% 681% - 121 16 113 316 393 o -
AMATA 304 33% 17% - 228 260 875 812 983 ‘llﬂ;lﬂﬁﬂnu -
HEMRAI 150 (48%) (80%) - 291 732 625 1,383 1,097 “‘]ﬂiﬂ -
S-PAC 20 (44%) n.a. - 36 - 70 98 138 “‘]!:ﬂ -
SC 98 53% n.a. - 64 - (35) 133 333 nyoaaT Uy -
UCoM 450 (27%)  254% - 613 127 1,186 1,893 2,114 o -
SHIN 2,171 1% 0% - 2,150 2,171 5,281 9,723 8,442 “llﬂi”l’] -
ADVANC* 5,077 1% (2%) - 5,031 5,155 11,430 18,529 19,740 G?yaamu -
TRUE (724)  (361%) n.a. - 277 (847) 569 984 (3,303) nyoaa Uy -
INET 20 1%)  (17%) - 20 24 80 95 155 o -
SATTEL* 190 12% (16%) - 170 226 1,411 1,080 701 “llﬂi”l’] -
CSL 75 53% n.a. - 49 - (146) 78 311 N IERKNG ¢ -
SIM 109 5% 263% - 104 30 (26) 240 438 “‘]ﬂiﬂ -
SAMART 144  23% 0% - 117 144 (685) 1,790 541 o -
TT&T (524)  O72%) (314%) - 60 245 569 984 63 o -
HANA 495 (11%) 16% - 558 426 (866) 1,615 2,010 “llﬂi”l’] -

*Norm. profit

wanalszneums lnswia 3/47
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nauﬁﬁmmsmym A : amﬁwﬂﬁn"lﬂﬂauamawmmﬂaﬂmq NaanMIszaved liniaun
soumns e il mﬁﬂsumaﬂammmmum 961315 ﬁmumsmﬂmuu'lumﬂ ZIUNTIAL
yenerandamiioudioraedudl mnmimmmmimmumsi ‘]JMVIWU‘L! Adsvon Inedeamsodeosnln
dyegnldaanalszmald iy ﬁwmwaii‘ﬂua mﬂu meimaaﬂma“lnffﬂ annwg Tsddens hioyane
Tael§venonamsiuiniio lnaann neldawdadeu 5.0, mn@uitmsiuiiddmans

hou d.9.

ludiuvesgaavnssuiadeenn wamiﬁi}ﬁmuﬁymc?fuﬂiﬂmimﬂ@fmivjmmﬂ (Anti-dumping) fi
nagnTamnasiansglszme Wotudi 20 n.a. Sanmifzfunndiuditen Inehiy 6.39% saiu
"lﬂmuﬁ@ammwma’hfgﬁdmaﬂmn‘lwsﬁ]uamﬁumﬁ“lué”mwﬁﬁmiﬁn 5 lszma o Iu Neauy U5
Fa 1onAes uag BuiRe Fegnifiumi 4. 09%, 16.01%, 36.91%, 7.30% 118 14.20% AWAEIAY Fai 1 ned
mmmmsa“lumwuwummwﬂiwmﬂmmu uaﬂmnuu wawnmsdszmasasiad vz lgaae
ﬂsmmmaamJmmmmumﬂmuuawumwdu@wmﬂumﬂu WA IndlszneumssegNana TN
waziimsszaemsdeenlugiaiiiiuimn
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Uszna sanmimmzunazystin midmSunssnia
u 7.67%-112.81% 49.09%
Aoaun 12.11%-93.13% 16.01%
USFa 0%-67.80% 36.91%
19ANADS 6.08%-9.35% 7.30%
duIAY 3.56%-27.49% 14.20%
Ine 5.56%-10.25% 6.39%

Source : International Trade Administration (ITA)
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NBIND 1U§$UUﬁu1ﬂ1§W1m°ﬁfﬂﬂﬂ

!ﬁl"]ff)’ﬂllu’ﬂullﬂ@]i1ﬂ@ﬂLUﬂﬂﬂﬂﬁlu°]5’N"lﬂ"Uu W LWZJ"U“L!E]fJNﬂﬂﬂlﬂuﬂﬂﬂllﬂ wmmﬂu Gnll’dﬂTWﬂﬁ?N‘ﬂﬂ?ﬂ
1MIZaAN mﬂﬁuwaiﬁumwmumﬂim 211 Taoniad 5Un ag °VlEJE)EJ‘l]‘iDﬁ)ﬁﬁﬂ’t‘)ﬂmﬂﬂ1wﬂﬁqﬂﬁﬁ1ﬂ °‘JN
i]%‘l/lﬂ‘ﬂ ‘ﬁL!”IﬂﬁW1ﬂ!G]J'EJLLZWQﬂ‘i%ﬂ@‘l}fﬂi1/]@Qiu‘ﬁq‘iﬂ%llﬂ”li‘l_]i‘]_lﬁ?ﬁ@ﬂﬂﬂ’t‘Nﬂ‘Uﬂﬁm‘UTWU@\uﬂiyiﬂﬂiu
UINA

ufusnedmsUsulszanamsnalszneums1udl 47 ves KTB 1as BAY anaq uaisugenaszney
msm”lsﬁmmmnamumﬁwmﬂﬂm (BBL, KTB, KBANK, SCB, BAY, SCIB 118z TMB) 92 ziAv Tagads
102% uaz f1lsAoumsdadsoaiiudu 24% idlil annlszinamsvous Wil 47 nau‘ﬁmmiﬂ finanoy
unuAodINYBIRNENU ROE MM 17.5%, dasidrunansuunuasduiluma 4.16%, P/PPP fiii 7.24
1917, PER (11HY 7.24 1911 1@ P/BV (A 1.44 1M

o o 9 v 9 J a ¢ A U J
1518anaunz1i1 BBL uag SCB d s uiulungusinmsmaisd iesnnmainaziinallsznoums laawuy
nndureiayTngs

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

BBL 92.00 133.00 44.6% BUY

KTB 8.95 13.75 53.6% LONG -TERM BUY
KBANK 46.25 65.00 40.5% LONG -TERM BUY
SCB 45.00 62.00 37.8% BUY

BAY 11.70 16.25 38.9% ACCUMULATE
SCIiB 23.80 30.70 29.0% ACCUMULATE
T™MB 3.54 4.60 29.9% HOLD

Source: KELIVE Research estimates

wasznoumsngusims Tasina 2Qo4

f;’ﬂ“l’ii1]Waﬂﬁ“’ﬂ?)llﬂ?ii?ﬂm@ﬁﬂﬁﬂﬁu?ﬂﬁw1méﬁﬂ °1u"1mma 2Q04 !i?ﬂﬂﬂ\mlmllEN’VIL‘IJL!I]’JﬂfﬂWﬁ“UﬂﬁlI
ﬁu?ﬂﬁﬂlﬁ‘ﬂ1ﬂﬁﬁﬂ‘91 7 UM LLEJ’NW’m_Ii ﬂE]‘Uﬂﬁi’Jll% mmmmmanuaﬂ Iﬂﬂﬁ?m@ﬂﬁﬂum?ﬂﬂﬂi
U939 KTB ‘Vl‘lli‘UﬁﬂiN Ty ﬁﬂulﬂﬂ@ﬂlllﬂ’cﬁ’]‘ﬁiilll LWlIﬂJ‘L!?N 34.1% yoy Llﬁ“’ .6% qoq mummmn ﬂﬁll
ﬁu1ﬂ1§Iﬂﬂﬁ’)uclﬂfuiJﬂE]ﬂ!llmeEWlaﬂﬁQ'VN’ﬂTﬂﬂﬁVlﬂﬂﬂuﬁiWﬁ'ﬁﬂ\?“l/iuﬂ\iﬂu%mﬂuﬂuﬁﬂ E]@'lﬁﬂ@ﬂmﬂ
ﬁﬁ1ﬂ1’lﬂiﬂﬁﬁaﬂa\1 iag ﬂﬁl‘ﬂﬁfJ‘L!Iﬂi\?ﬁ'iNNUFhm’]iJiZfJ&L’JEﬂﬁﬂﬁﬁ

Banking sector: 2Q04 earning summary

2Q04 1Q04 q-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 estimates
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EJ?]@‘IN‘L!THﬁul%ﬂﬁﬂﬂ?lwﬂﬁuﬁiﬁﬂi}”ﬁﬂl 2!} aumaummau VB ‘ﬁuTﬂ']ﬁW1m6]fElhl1/lEl‘VNi‘”1J1J LWZJ"’U‘LI 4.3%
YTD "lﬂﬂﬁuﬂ 2546 I,WWIi\WI’JHJE]mUUﬂTJ Lﬂ@uWi]‘Hﬂ']ﬂll‘VllNTLliﬂ Taeil SCB LL@“’ BBL Mﬂﬂﬂﬂ'lﬁclﬁﬁ‘ul%ﬂ

!WiJ‘llquQ’Qﬂﬂ@ 12.9% 1ag 7.7% MUA 1AL ﬁ'ﬁ’i3’Uﬂﬂﬂﬁul“h"f]m’é]!‘VIEJlJﬂTJLﬂ’fJMVIN']HiJT LLlI’JTi]leiW]’J LA
ﬁagnumﬁﬂumﬂ LWi'lgﬂﬁaﬂaQIﬂEJﬁ’JuqlﬁﬂJ Lﬂﬂﬁﬂﬂﬂﬁ"]ﬂi?.ﬁﬂ‘hl P/N 499 SCIB 314U 4.4 wuumuum

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  -01% 919,572 1.8%
KBANK 509,031 497,236 24% 480,773 5.9%
SCB 490,033 476,934 2.7% 433,941 12.9%
BAY 388,159  386920.4 03% 374,131 3.7%
sciB 289,332 327,300 -11.6% 310,822 -6.9%
T™B 274,328 274531 -01% 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 45799  -1.8% 44,270 1.6%
Total 4,056,703 4,056,919 0.0% 3,888,862 4.3%

Source: KELIVE Research estimates

YyAay Y 1 g A o A °
swa”lﬂwu“lﬂaﬂiuiﬂﬂaﬂnua 2984 31.3% yoy 1182 37.5% qoq A urgNiiMsUsvanawunmiliesain mlsen
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Banking Sector : Cumulative 2Q04 income statement for seven banks

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 estimates
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Banking sector: June 2004 NPLs and provisioning levels

Provisioning NPL

NPLs Required Loan-loss Above BOT coverage

NPLs Itotal loan _ provisioning reserve  Requiremt (X) ratio (%)

BBL 185,437 20.49% 86,241 128,167 1.49 69.12%
KTB 125,697 12.29% 59,098 62,062 1.05 49.37%
KBANK 58,957 10.60% 34,275 46,143 1.35 78.26%
SCB 85,287 15.00% 48,844 71,418 1.46 83.74%
BAY 53,443 13.00% 18,887 20,702 1.10 38.74%
SCIB 8,690 2.88% 7,536 11,463 1.52  131.90%
T™MB 33,446 11.10% 21,859 26,392 1.21 78.91%
BT 7,133 5.63% 5,611 24,450 436 342.79%
BOA 20,624 17.68% 10,338 13,241 1.28 64.20%
DTDB 7,848 9.39% 5,499 6,893 1.25 87.83%
UOBR 1,854 3.89% 669.1 717.2 1.07 38.69%
NBANK 1,991 6.08% 528.3 1,340 2.54 67.31%
SCNB 1,407 2.79% 1000 1,165 1.17 82.85%

Source: KELIVE Research estimates
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mmm“lumﬁ*mm"limmeu“luaumﬁmﬂﬂaﬂauwamwmu m"lﬂﬂiuﬂi MM KTB 11z BAY anaq
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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 24.33 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) 10.2 5.0 6.7 7.1 4.4 7.0 10.0
P/E (x) 12.3 7.9 7.4 8.0 6.2 8.3 15.8
P/B (x) 1.54 1.21 1.90 1.63 1.05 1.39 1.36
Dividend yield (%) 2.4% 5.1% 5.4% 5.0% 6.5% 4.9% 0.0%
ROE (%) 15.2% 16.1% 256% 21.8% 17.9% 17.5% 8.6%

Source: KELIVE Research estimates
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BBL quarterly income statement

2Q04 1Q04 g-o-q 2Q03 y-0-y
Total interest & dividend income 11,354 11,605 -2.2% 11,706 -3.0%
Interest expenses 3,433 4,929 -30.3% 6,260 -45.2%
Net interest income 7,921 6,676 18.6% 5,446 45.4%
Provision for possible loan loss -1,044 -1,018 2.5% -1,150 -9.3%
Net interest income after provisions 6,877 5,658 21.6% 4,296 60.1%
Non-interest income 4,187 4,371 -4.2% 5,622 -25.5%
Non-interest expenses 6,770 6,712 0.9% 7,171 -5.6%
Pre-provisioning profit 5,338 4,336 23.1% 3,898 37.0%
Net profit 4,295 3,317 29.5% 2,735 57.0%
EPS (Bt) 2.25 1.74 29.5% 1.86 20.7%

Source: BBL reports and KELIVE Research estimates

15

Kim Eng Securities



Thailand Equity Research q91IAN 2547

BBL earnings summary

FYE: Dec 2001 2002 2003 2004F 2005F
Net profit (Btmn) 6,484 6,271 11,342 16,422 17,736
PPP/Share (Bt) 7.91 7.20 8.43 8.99 9.14
EPS (Bt) 4.42 4.28 7.69 7.48 7.52
BVPS (Bt) 29.45 37.84 53.56 59.58 66.08
DPS (Bt) 0.00 0.00 0.00 2.24 2.26
P/PPP (x) 11.6 12.8 10.9 10.2 10.1
P/E (x) 20.8 21.5 12.0 12.3 12.2
P/B (x) 3.1 2.4 1.7 15 1.4
Dividend yield (%) 0.0% 0.0% 0.0% 2.4% 2.5%
ROE (%) 16.8% 12.7% 14.4% 15.2% 14.8%

Source: BBL reports and KELIVE Research estimates
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KTB 2Q04 income statement

2Q04 1Q04 q-o-q 2Q03 y-0-y
Total interest & dividend income 10,684 11,383 -6.1% 10,051 6.3%
Interest expenses 3,348 3,460 -3.2% 4,487 -25.4%
Net interest income 7,336 7,923 -7.4% 5,564 31.8%
Provision for possible loan loss -1,518 -2,779 -45.4% -3,545 -57.2%
Net interest income after provisions 5,818 5,144 13.1% 2,019 188.1%
Non-interest income 363 4,792 -92.4% 1,737 -79.1%
Non-interest expenses 4,570 4,795 -4.7% 4,378 4.4%
Pre-provisioning profit 3,129 7,920 -60.5% 2,924 7.0%
Net profit 1,611 5,141 -68.7% -621  -359.5%
EPS (Bt) 0.14 0.46 -68.7% -0.06 -359.5%
Source: KTB and KELIVE Research estimates
KTB earnings summary
FYE: Dec 2001 2002 2003 2004F 2005F
PPP (Btmn) 5,351 10,035 12,239 19,944 19,957
Net profit (Btmn) (4,416) 8,020 8,697 12,658 13,041
PPP/Share (Bt) 0.48 0.90 1.09 1.78 1.78
EPS (Bt) (0.39) 0.72 0.78 1.13 1.17
BVPS (Bt) 5.68 5.82 6.70 7.38 8.08
DPS (Bt) - 0.26 0.47 0.45 0.47
P/PPP (x) 18.71 9.98 8.18 5.02 5.02
P/E (x) (22.67) 12.48 11.51 7.9 7.68
P/B (x) 1.58 1.54 1.34 1.21 1.11
Dividend yield (%) - 2.91% 5.21% 5.06% 5.21%
ROE (%) -6.84% 12.47% 12.42% 16.08% 15.09%

Source: KELIVE Research estimates
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KBANK 2Q04 Quarterly income statement
2Q04 1Q04 g-o-q 2Q03 y-0-y

Total interest & dividend income 7,794 7,512 3.8% 8,023 -2.8%
Interest expenses 1,729 1,873 -1.7% 3,497 -50.6%
Net interest income 6,066 5,639 7.6% 4,526 34.0%
Provision for possible loan loss -530 -271 95.2% -200 164.8%
Net interest income after provisions 5,536 5,368 3.1% 4,326 28.0%
Non-interest income 2,103 3,225 -34.8% 7,817 -73.1%
Non-interest expenses 4,448 4,232 5.1% 3,920 13.5%
Pre-provisioning profit 3,721 4,632 -19.7% 8,423 -55.8%
Net profit 3,202 4,372 -26.8% 8,236 -61.1%
EPS (Bt) 1.36 1.85 -26.8% 3.50 -61.3%

Source: KBANK and KELIVE Research estimates

KBANK earnings summary

FYE: Dec 2001 2002 2003 2004F 2005F
PPP (Bt) 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)-L 28.36 13.02 6.74 6.69 6.54
P/E (x)-L 107.89 16.28 7.34 7.42 6.87
P/B (x)-L 4.02 3.10 2.25 1.90 1.63
Dividend yield (%) 0.0% 0.0% 0.0% 5.4% 5.8%
ROE (%) 3.83% 21.51% 30.57% 25.63% 23.72%

Source: KBANK and KELIVE Research estimates
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SCB Quarterly income statement

2Q04 1Q04 g-o-q 2Q03 y-0-y
Total interest & dividend income 6,423 6,262 2.6% 7,053 -8.9%
Interest expenses 1,509 1,518 -0.6% 2,428 -37.9%
Net interest income 4,914 4,745 3.6% 4,624 6.3%
Provision for possible loan loss -600 -600 0.0% -600 0.0%
Net interest income after provisions 4,314 4,145 4.1% 4,024 7.2%
Non-interest income 4,400 6,518 -32.5% 2172 102.6%
Non-interest expenses 3,844 3,805 1.0% 3,301 16.4%
Pre-provisioning profit 5,470 7,458 -26.6% 3,495 56.5%
Net profit 4,869 6,858 -29.0% 2,895 68.2%
EPS (Bt) 1.51 2.02 -25.0% 0.92 64.2%
Source: SCB and KELIVE Research estimates
SCB earnings summary
FYE: Dec 2001 2002 2003 2004F 2005F
PPP (Bt) 9,612 12,338 14,860 20,178 17,525
Net profit (Btmn) 405  (12,488) 12,460 17,767 14,678
PPP/Share (Bt) 3.07 3.94 4.70 6.38 5.54
EPS (Bt) 0.13 (3.99) 3.66 5.62 4.64
BVPS (Bt) 19.78 16.64 23.88 27.64 30.66
DPS (Bt) 0.00 0.00 1.40 2.27 1.55
P/PPP (x)-L 14.66 11.42 9.58 7.05 8.12
P/E (x)-L 348.09 (11.29) 12.30 8.01 9.70
P/B (x)-L 2.27 2.70 1.88 1.63 1.47
Dividend yield (%) 0.0% 0.0% 3.1% 5.0% 3.4%
ROE (%) 0.7% -21.9% 19.5% 21.8% 15.9%

Source: SCB and KELIVE Research estimates
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BAY quarterly income statement

2Q04 1Q04 q-o0-q 2Q03 y-0-y
Total interest & dividend income 4,908 5,025 -2.3% 4,743 3.5%
Interest expenses 1,538 2,023 -24.0% 2,821 -45.5%
Net interest income 3,371 3,002 12.3% 1,922 75.4%
Provision for possible loan loss -900 -600 50.0% -428 110.3%
Net interest income after provisions 2,471 2,402 2.9% 1,494 65.4%
Non-interest income 1,026 965 6.4% 1,610 -36.2%
Non-interest expenses 2,364 2,153 9.8% 2,052 15.2%
Pre-provisioning profit 2,033 1,814 12.1% 1,480 37.4%
Net profit 1,133 1,214 -6.6% 1,051 7.8%
EPS (Bt) 0.40 0.43 -6.7% 0.57 -30.0%
Source: KELIVE Research estimates
BAY earning summary
FYE: Dec 2001 2002 2003 2004F 2005F
PPP (Bt) (1,317) 3,011 6,005 7,757 8,603
Net profit (Btmn) (2,667) 2,119 3,053 4,757 6,832
PPP/Share (Bt) (0.71) 1.63 2.11 2.72 3.02
EPS (Bt) (1.44) 1.15 1.39 1.67 2.40
BVPS (Bt) 8.27 9.24 10.02 11.03 12.46
DPS (Bt) 0.00 0.00 0.00 0.67 0.96
P/PPP (x)-L (16.43) 7.19 5.55 4.40 3.88
P/E (x)-L (8.11) 10.22 8.42 6.18 4.88
P/B (x)-L 1.41 1.27 1.17 1.05 0.93
Dividend yield (%) 0.0% 0.0% 0.0% 6.5% 8.2%
ROE (%) -17.3% 13.1% 13.4% 15.9% 20.4%

Source: KELIVE Research estimates
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SCIB Quarterly income statement

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

Total interest & dividend income 3,981 3,896 2.2% 4,332 -8.1%
Interest expense 1,485 1,505 -1.3% 2,283 -34.9%
Net interest & dividend income 2,496 2,391 4.4% 2,050 21.8%
Provision for possible loan loss -174 0 n.m. -752 -76.9%
Net interest income after provisions 2,322 2,391 -2.9% 1,298 78.9%
Non-interest income 961 1,529 -37.1% 558 72.4%
Non-interest expenses 1,723 1,785 -3.5% 1,781 -3.3%
Pre-provisioning profit (PPP) 1,734 2,135 -18.8% 826 110.0%
Net profit 1,558 2,135 -27.0% 73  2036.9%
EPS (Bt) 0.74 1.01 -27.0% 0.03 2037.9%

Source: KELIVE Research estimates

SCIB earning summary

FYE: Dec 2001 2002 2003 2004F 2005F
PPP (Btmn) 40,934 4924 7612 7,146 9,764
Net profit (Btmn) 38,075 882 3,606 6,023 6,833
PPP/share 19.86 2.33 3.60 3.38 4.62
EPS (Bt) 14.98 0.54 1.71 2.85 3.23
BVPS (Bt) 9.03 16.53  15.44 17.16 19.10
DPS - 0.20 0.75 1.16 1.47
P/PPP (x) 1.20 10.21 6.61 7.04 5.15
PER (x) 1.59 4407  13.94 8.35 7.36
PBV (x) 2.64 1.44 1.54 1.39 1.25
Dividend yield (%) - 0.84%  3.17% 4.89% 6.18%
ROE (%) 476.4% 3.3%  10.7% 17.5% 17.8%

Source: KELIVE Research estimates
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TMB 2Q04 Quarterly income statement

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

Total interest & dividend income 3,465 3,309 4.7% 3,754 -7.7%
Interest expenses 1,171 1,121 4.4% 1,990 -41.2%
Net interest income 2,294 2,187 4.9% 1,526 50.3%
Provision for possible loan loss -9 -110 -91.5% -21 -55.7%
Net interest income after provisions 2,285 2,077 10.0% 1,505 51.8%
Non-interest income 959 1,013 -5.4% 857 11.9%
Non-interest expenses 1,746 1,651 5.8% 1,747 -0.1%
Pre-provisioning profit 1,507 1,550 -2.7% 636 136.9%
Net profit 1,485 1,430 3.8% 601 147.0%
EPS (Bt) 0.14 0.14 3.8% 0.15 -5.0%

Source: TMB reports and KELIVE Research estimates
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TMB earnings summary

FYE: Dec 2001 2002 2003  2004F  2005F
PPP (Bt mn) 718 2,815 2,155 5,422 7,353
Net profit (Btmn) 655 471 (14,054) 3,422 6,953
PPP/Share (Bt) 0.18 0.70 0.21 0.35 0.48
EPS (Bt) 0.16 0.12 (3.79) 0.22 0.45
BVPS (Bt) 3.40 3.36 2.64 2.60 3.06
DPS (Bt) 0.00 0.00 0.00 0.00 0.00
P/PPP (x) 19.73 5.03 17.10 10.00 7.38
P/E (x) 21.62 30.07 (0.93) 15.85 7.80
P/B (x) 1.04 1.05 1.34 1.36 1.16
Dividend yield (%) 0.0% 0.0% 0.0% 0.0% 0.0%
ROE (%) 4.9% 35%  -68.6% 8.6% 14.8%

Source: TMB reports and KELIVE Research estimates
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ITD 68.71 39.97 72%
CK 2335 5.87 298%
STECON 21.72 16.54 31%
EMC 2.68 1.82 47%

LSWENFNLLL! iy ““110” #1150 ITD 1oz EMC Iﬂﬂllﬁﬂu‘ﬂﬂ’mmﬂ 12.80 u,aw 6.40 LIMANAIAY 131U
““K’EJLEJE]@E]L!@’J” ﬁTHi‘]J“H‘L! CK Iﬂﬂllﬂﬂﬁ/lmukﬁilﬂﬂ‘ﬂ 13.80 UMnUME ‘VILﬁLL‘L!le"I “Do~ M5y STECON
Iﬂﬂll‘ﬂﬂWlmlﬂ ﬁll‘l/] 11.10 UM

naumunmmamuwmaﬂn !‘V;Nﬁ]ﬁﬁﬂ iﬂﬂﬂﬁﬁ‘i ﬁmmﬂTmmﬁmﬁﬂu"lmmﬁ 2/47 ﬁﬂﬁﬂ%ﬂﬁ’lﬁﬂ
‘U‘Ll’lJiwil']m 45-88% LllfJL‘VIEJ'Uﬂ’lJ“I)”NLﬂEJ’Jﬂu‘U’EJ\ﬂJﬂ@uﬁﬁNﬁiﬁﬁ’)uﬁNiTﬂ?ﬁuﬂ1ﬂ1Jii1ﬂTJC°’lﬂﬂ°U (Spread
Margin) GII’E'NNN@@ﬁuﬂTﬂT@]ﬁmMLWNﬁﬁlu ﬂ\iuuli'lﬂ1ﬂ’ﬂw'c’lﬂ1[1§‘1]ﬂ\1ﬂallﬂhﬂ3!ﬂhﬂ181@]ﬂ1§ﬁﬂﬂ1ﬂl@ﬁli1“ﬂ\1
“1J§ ﬂ’t’]']J"l“JJﬂ’JEJ NPC, TOC, TPC itag VNT i]uiJﬂ1]lii’JiJ‘1/]<1ﬂaiJ1uhl@]iiJ'lﬁ 2/47 ‘Lli]"I‘Ll’J‘Ll 2,725 muum L“Wll
"’U‘Ll 211% l,iJE]mEl’UﬂiJhlGﬁll'l’d 2/46 ‘V]llﬂ'l"liﬁﬂfﬁi’f]il 966 muum

gswmmﬁww'ﬂmﬂimmmwmmmauaaiuiwwﬁﬂﬂmaﬂmﬂu Taefiflodeaivayuranunnnszau
iwmumuﬂwaﬂiui savganzlinunudesmsduinnlszmeatuiidnsiiogqeedadeiiios g
imsszasdimuasygnvaaudinun louievesiguianamu anradananilmsiaaimalszneums
Gluﬂmﬂ?qﬂwﬁwmﬂ'q'u“TJTmLﬂﬁ'ﬁﬁamﬁmnﬂﬂﬂLﬂ'uuazmmﬂﬁaafJ'Nwﬁauﬂi'mﬁggﬁﬂuﬁwﬁm?\mﬁumm
Hnou Taasimadwailsvesnquil Tasmiinenguazlimaan Tagads 50% luilfiuazazlimsiauTaodns
Aeiileadn 30% il

mmanfunguillasaiie 185 uanuanlsnninamulusalndusemanadszneums lasue 2/47 ¥
W 1/1&1@aﬂiwmﬁaaﬂm%umﬂmqmaummﬂu wmwmsmmwam”livmmimuimamﬂﬂﬂmuua £51ANU
ﬂmmaﬂaﬂmmwamﬁJ‘Uﬂmmmmﬂﬁmawumu Fohusmadanaunzain manimnin dmfuriulungull
Tasiadl Tﬂﬂuﬂamumawumwumuuwmima Imsnofuilusaluszdugs sumeh NeC uag
TPC Tnefinanihmineedi 120 vmuaz 338 VINAWSIFEY dau VNT 51umzih o Taolaaudhminod
18 UIMuazis WU neesazan d1m3y TOC Tasfisimfivangauegii 75 um

pguATiNaitazwaadn

Price Target Upside Recommendation PER EPS growth Dividend yield

(BY  (BY (%) (%) (%)
2004F 2005F 2004F 2005F 2004F 2005F
NPC 111 129 16% BUY 11.2 87 33% 29% 6.3% 8.1%
TOC 54.5 75 38% ACCUMULATE 16.0 102 50% 58% 1.8% 1.8%
TPC 186 338 82% STRONG BUY 7.2 6.7 74% 6% 75% 7.5%
VNT 11.3 18 59% BUY 8.3 6.6 41% 26% 0.0% 0.0%

Source : KELIVE Research estimates
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Stock Recommendation Price Fair value Upside EPS04F PERO4F DPS Yield
(BY) (BY) (%) (Bt) (x) (BY) (%)

BIGC LONG-TERM BUY  18.90 22.20 17% 1.89 10.0 0.76 4%

MAKRO HOLD 49.75 50.00 1% 4.35 11.4 1.75 4%

HMPRO BUY 4.06 5.75 42% 0.32 12.5 0.12 3%

CP7-11 BUY 62.00 72.00 16% 3.92 15.8 2.00 3%

Source : KELIVE Research estimates
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Recommendation| Price |Fair value| 2Q04F| QoQ YoY| interim div (F)

ADVANC [LONG-TERM BUY| Bt92.5 Bt104.0 5,077 0.9% -0.9%| Bt2.1/share
SHIN BUY Bt36.5 Bt48.4 2,171 1.0% 0.0%| Bt0.9/share
SATTEL BUY Bt14.4 Bt21.5 200| 11.5% -16.0% -
UCOM BUY Bt51.5 Bt61.7 490|-20.0%| 286.0% -
TRUE ACCUMULATE Bt5.5 Bt9.6 (724)] N.A. N.A. -
TT&T HOLD Bt3.76 Bt4.1 6| N.A. N.A. -
SAMART BUY Bt7.6 Bt9.0 94| 42.5% 35.0% -

SIM BUY Bt12.8 Bt19.5 59| 9.5% 97.1% -

INET BUY Bt6.25 Bt11.0 20| 0.0% -17.2%| Bt0.10/share
CSL ACCUMULATE Bt8.9 Bt11.3 75| 53.9% N.A. -

Source : KELIVE Research estimates
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wiisa foz hidwansenudeszinaimsnam lsnilves PTT fisimainziinld 42 400 101 1350
15.16 UIM/HU

opd1alsia asrnlafidalifimstuduinnunidalusoswesmsaasimsnau mﬂmﬂmmﬁummﬁya
PTT 1gz BCP-DRI 9% mmﬁmmﬁvmﬂmﬁwm‘wnJuwamammmmmiawummimﬂwmamwam nudi
wiRaTuanT zmaﬂn"liﬂmimmmwwumumawsw"lu”lﬂmmﬂaﬂuuﬂmTﬂﬂmww PTT §atfua1a1
wuwaaummmﬂuiamﬁm 29189 31mwumm PTT “luﬂmmumamaaw PER fiduiios 10 i Tuvmy
# BCP-DRI cuammaam PER 8.6 1111 §aifuis1danasuiuziil e §1m3y PTT Tﬂﬂmmnﬂmmﬂaﬂﬂ 227
WAzt serfamls 1151 BCP-DR1 Tﬂﬂ”lmwmgﬂmmﬂagﬂ 21 UM

NEUNAINY

Price Targe Upside Recommendation PER EPS growth Dividend yield
(BY) t(Bt) (%) (%) (%)

2004F 2005F 2004F 2005F 2004F 2005F
BAFS 10.6 11 4% HOLD 10.4 10.2 3% 2% 57% 57%
BANPU 139 169 22% ACCUMULATE 13.8 118 30% 16% 1.8% 1.8%
BCP-DR1 14.8 21 42% SPECULATIVE BUY 8.6 6.1 N.A.  42% 0.0% 0.0%
EGCOMP 69 89 29% HOLD 7.7 7.3 -22% 7% 4.0% 4.0%
PTT 151 227 50% BUY 10.0 9.6 8% 4% 26% 2.6%
PTTEP 278 284 2% BUY ON WEAKNESS 12.2 121 23% 1% 24% 24%
RATCH 39 46 18% ACCUMULATE 8.5 86 23% 2% 45% 47%
SUSCO 1.16  1.96 69% SPECULATIVE BUY 12.1 9.2 23% 32% 43% 43%

Source : : KELIVE Research estimates
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Stock Recommendation Price Fairvalue Upside EPS04F PERO4F DPS Yield
(Bt) (Bt) (%) (Bt) (x) (Bt) (%)
BEC ACCUMULATE 16.80 21.00 25% 1.05 16.0 1.00 6%
GRAMMY  LONG-TERM BUY  15.70 20.20 29% 1.19 13.2 0.70 4%
GMMM BUY 25.50 39.25 54% 2.31 11.0 2.00 8%
MAJOR * BUY 14.10 22.16 57% 0.76 18.6 0.00 0%
EGV SWITCH 5.90 7.20 22% 0.32 18.4 0.13 2%
ITV HOLD 14.60 18.20 25% -0.26 N.A. 0.00 0%
UBC ACCUMULATE 16.80 23.00 37% 0.45 37.3 0.00 0%
RS FULLY-VALUED 15.60 16.40 5% 0.09 173.3 0.03 0%
CVD ACCUMULATE 19.00 26.00 37% 1.76 10.8 1.00 5%
MEDIAS ACCUMULATE 12.40 2240 81% 1.40 8.9 0.56 5%
MACO BUY 11.30 19.50 73% 1.09 10.4 0.44 4%
PICO BUY 3.82 7.43 95% 0.62 6.16 0.25 7%

Note : * Normalised earnings
Source : KELIVE Research estimates
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NguiIluNY : Quarterly earnings comparison
2Q04 4Q03 qoq 1Q03 yoy

NFS 801 590 35.8% 761 5.3%
TISCO 390 602 -35.2% 440 -11.4%
KK 651 568 14.6% 491 32.6%
Total 1,842 1,760 4.7% 1,692 8.9%

Source: KELIVE Research estimates

n’cjuﬁu"qu : Valuation & recommendation

Current share Fair value Potential upside
price (Bt) price (Bt) to fair value Recommendation
NFS 13.80 21.25 53.99% BUY
TISCO 25.00 36.75 47.00% ACCUMULATE
KK 32.50 50.00 53.85% LONG TERM BUY

Source: KELIVE Research estimates
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n’cjuﬁu"qu : Finance business loans and receivables

Loans Jun-04 May-04 MoM Dec-03 YTD

NFS 91,010 88,699 2.6% 78,089 13.6%
TISCO 42,286 41,593 1.7% 36,457 14.1%
KK 27,166 26,315 3.2% 20,150 30.6%
Total 160,462 156,607 2.5% 134,696 19.1%

Source: KELIVE Research estimates
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Company Price (Bt) Target (Bt) Upside (%) EPS (Bt) PER (x) Dividend Yield (%)
2004F (Bt)

PSL 33.25 56.00 68% 6.06 5.49 1.60 4.8%

TTA 30.25 50.00 65% 6.33 4.78 2.50 8.3%

RCL 16.90 32.00 89% 2.21 7.65 0.85 5.0%

Source : Company reports and KELIVE Research estimates
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Y

RYEATRYA AT

Q

M319n3197 2 : nuzihuwan
Close Fair Value EPS04F PERO0O4F P/BV EV/EBITDA CF/Shr DPS Yield

AMATA 11.30 13.40 0.92 12.27 3.40 10.64 2.08 0.35 3.10%
BBL 92.00 133.00 7.48 12.30 1.50 - - 224 2.40%
BECL 23.80 33.00 2.29 10.50 1.10 8.50 5.14 1.70 7.10%
CSL 8.90 11.30 0.50 17.87 2.80 7.09 0.61 0.20 2.24%
HMPRO 4.06 5.75 0.32 12.50 1.80 7.10 0.60 0.12 3.00%
MAJOR 14.10 22.16 (0.78) N.A. 3.80 10.30 1.20 - -
NPC 111.00 129.00 9.92 11.20 1.60 6.40 14.20 6.94 6.30%
RATCH 39.00 46.00 4.60 8.50 1.90 7.90 3.70 1.75 4.50%
RCL 16.90 32.00 2.31 7.30 1.40 7.00 2.30 0.85 5.10%
SCB 45.00 62.00 5.62 8.01 1.63 - - 2.27 5.00%
SCC 232.00 308.00 23.38 9.90 2.20 8.90 27.50 9.40 4.00%
SHIN 36.50 48.40 2.87 12.70  3.00 - - 1.70 4.70%
SIM 12.80 19.50 1.02 12.60 2.60 7.20 1.00 0.62 4.90%
SIS 4.10 5.30 0.36 11.40 2.00 6.60 0.50 0.14 3.50%
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AMATA CORPORATION (AMATA)
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AMATA’s earnings summary

2002 2003 2004F 2005F 2006F
Sales (Btmn) 2,230 2,952 3,546 4,199 3,917
EBITDA (Btmn) 665 951 1,074 1,484 1,308
Norm Profit (Btmn) 563 812 983 1,398 1,224
Net Profit (Btmn) 875 812 983 1,398 1,224
EPS (Bt) 0.82 0.76 0.92 1.31 1.15
PER (x) 13.79 14.85 12.27 8.63 9.85
EV/EBITDA (x) 18.87 13.89 10.64 6.74 7.65
Free cash flow (Btmn) 396 222 2,214 1,861 602
CF/share (Bt) 0.37 0.21 2.08 1.74 0.56
BVPS (Bt) 2.44 2.71 3.32 4.28 4.93
P/BV (x) 4.64 417 3.40 2.64 2.29
DPS (Bt) 0.45 0.30 0.35 0.50 0.45
Dividend yield (%) 3.98% 2.69% 3.10% 4.41% 3.96%
Net Debt/Equity 0.19 0.40 Cash Cash Cash

Source : Company reports and KELIVE Research estimates
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BBL'’s earnings summary
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2001 2002 2003 2004F  2005F
PPP (Btmn) 11,597 10,566 16,087 17,160 17,449
Net profit (Btmn) 6,484 6271 11,342 16422 17,736
PPP/Share (Bt) 7.91 7.20 8.43 8.99 9.14
EPS (Bt) 4.42 4.28 7.69 7.48 7.52
BVPS (Bt) 29045 3784 5356 5958  66.08
DPS (Bt) 0.00 0.00 0.00 2.24 2.26
P/PPP (x) 11.6 12.8 10.9 10.2 10.1
P/E (x) 20.8 215 12.0 12.3 12.2
P/B (x) 3.1 2.4 1.7 15 1.4
Dividend yield (%) 00%  00%  00%  24%  2.5%
ROE (%) 16.8%  12.7%  14.4%  152%  14.8%

Source : Company reports and KELIVE Research estimates
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BECL'’s earnings summary

2001 2002 2003  2004F 2005F

Sales (Btmn) 5,945 6,352 6,184 6,576 6,652
EBITDA (Btmn) 5,208 5,733 5,413 5,720 5,786
Normalised earnings (Btmn) 874 1,084 1,218 1,759 1,822
Earnings (Btmn) 874 878 1,233 1,759 1,822
EPS (Bt) 1.14 1.14 1.60 2.29 2.37
PER (x) 21.1 21.0 15.0 10.5 10.1
EV/EBITDA (x) 10.7 9.4 9.6 8.5 8.0
Free cash flow (Btmn) 2,543 2,777 3,086 3,992 3,915
CF/share (Bt) 3.67 4.36 5.04 5.14 5.29
BVPS (Bt) 191 20.4 21.2 22.0 22.8
P/BV (x) 1.3 1.2 1.1 1.1 1.1
DPS (Bt) 0.2 0.8 1.5 1.7 1.9
Dividend yield (%) 0.8% 3.1% 6.3% 71% 7.9%
Net debt/equity (x) 2.7 25 23 20 1.8
ROA (%) 6.9% 5.6% 5.5% 5.9% 6.0%
ROE (%) 6.5% 7.8% 8.4% 11.7% 11.8%

Source : Company reports and KELIVE Research estimates
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CSL'’s earnings summary

2001 2002 2003  2004F 2005F

Services and Sales (Btmn) 568 541 1,190 1,971 2,525
EBITDA (Btmn) (21) (10) 224 568 679
Normalised earnings (Btmn) (156) (145) 79 311 410
Earnings (Btmn) (156) (146) 78 311 410
EPS (Bt) (0.16) (0.15) 0.16 0.50 0.66
PER (x) N.A. N.A. 56.89 17.87 13.55
EV/EBITDA (x) (443.85) (956.74) 19.08 7.09 5.38
Free cash flow (Btmn) 4,703 39 (145) 175 337
CF/share (Bt) 5.21 0.04 0.38 0.61 0.77
BVPS (Bt) (0.34) (0.49) 1.10 3.18 3.64
P/BV (x) N.A. N.A. 8.05 2.80 2.45
DPS (Bt) - - - 0.20 0.26
Dividend yield (%) 0.00% 0.00% 0.00% 2.24% 2.95%
Gearing (X) (2.21) (1.51) Cash Cash Cash
ROA (%) N.A. N.A. 7.8% 13.0% 14.6%
ROE (%) N.A. N.A.  201.2% 24.5% 19.3%

Source : Company reports and KELIVE Research estimates
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HMPRO's earnings summary

2001 2002 2003  2004F  2005F
Sales (Btmn) 3,232 4,564 6,753 9,600 11,804
EBITDA (Btmn) 168 241 439 618 762
Normalised earnings (Btmn) 86 109 207 303 401
Earnings (Btmn) 86 109 207 303 401
EPS (Bt) 0.32 0.18 0.27 0.32 0.43
PER (x) 12.6 221 14.8 12,5 9.5
EV/EBITDA (x) 7.6 10.6 8.2 7.1 5.5
Free cash flow (Btmn) 38 231 582 584 811
CF/share (Bt) 0.1 0.4 0.8 0.6 0.9
BVPS (Bt) 2.49 1.93 1.75 2.23 2.53
P/BV (x) 1.6 2.1 23 1.8 1.6
DPS (Bt) - 0.06 0.12 0.12 0.17
Dividend yield (%) 0.0% 1.5% 3.0% 3.0% 4.2%
Net debt/equity (x) 0.3 0.1 0.4 0.3 0.2
ROA (%) 4.4% 4.0% 5.5% 5.9% 6.6%
ROE (%) 19.1% 12.1% 16.8% 17.8% 18.0%

Source : Company reports and KELIVE Research estimates
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MAJOR's earnings summary

2001 2002 2003  2004F  2005F

Sales (Btmn) 1,256 1,740 2,339 3,139 4,499
EBITDA (Btmn) 390 694 895 1,216 1,595
Normalised earnings (Btmn) 83 315 423 582 782
Earnings (Btmn) 83 315 423 (594) 782
EPS (Bt) 0.19 0.57 0.72 (0.78) 0.95
PER (x) 74.5 246 19.6 N.A. 14.8
EV/EBITDA (x) 17.5 11.3 9.9 10.3 8.1
Free cash flow (Btmn) 305 699 667 916 1,568
CF/share (Bt) 0.7 1.3 1.1 1.2 1.9
BVPS (Bt) 1.2 3.0 3.5 3.8 4.5
P/BV (x) 11.6 4.7 4.0 3.8 3.2
DPS (Bt) - 0.40 0.60 - 0.57
Dividend yield (%) 0.0% 2.8% 4.3% 0.0% 4.1%
Net debt/equity (x) 0.9 Cash 0.2 0.6 0.4
ROA (%) 6.5% 13.7% 13.1% -10.3% 12.1%
ROE (%) 214%  26.6% 21.7%  -21.0% 23.4%

Source : Company reports and KELIVE Research estimates
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NPC's earnings summary

2001 2002 2003  2004F 2005F

Sales (Btmn) 13,571 12,718 15,514 18,165 20,281
EBITDA (Btmn) 3,922 3,207 4,310 5,515 6,594
Normalised earnings (Btmn) 1,273 1,307 2,302 3,075 3,976
Earnings (Btmn) 1,323 1,375 2,317 3,075 3,976
EPS (Bt) 4.27 4.43 7.47 9.92 12.83
PER (x) 26.0 25.0 14.9 11.2 8.7
EV/EBITDA (x) 9.0 11.2 8.3 6.4 5.2
Free cash flow (Btmn) 2,351 750 233 3,340 3,929
CF/share (Bt) 9.2 7.3 12.7 14.2 14.8
BVPS (Bt) 59.9 61.5 67.9 70.3 73.1
P/BV (x) 1.9 1.8 1.6 1.6 1.5
DPS (Bt) 3.00 3.00 5.00 6.94 8.98
Dividend yield (%) 2.7% 2.7% 4.5% 6.3% 8.1%
Net debt/equity (x) 0.1 0.1 0.1 0.0 0.0
ROA (%) 5.2% 5.2% 8.3% 11.2% 14.4%
ROE (%) 8.2% 7.3% 11.5% 14.4% 17.9%

Source : Company reports and KELIVE Research estimates
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RATCH's earnings summary

2001 2002 2003  2004F  2005F

Sales (Btmn) 17,423 27,486 35540 36,601 36,799
EBITDA (Btmn) 5,616 8,313 9,601 10,865 10,929
Normalised earnings (Btmn) 2,706 4,268 5,436 6,675 6,599
Earnings (Btmn) 3,060 4,722 5,436 6,675 6,599
EPS (Bt) 2.1 3.26 3.75 4.60 4.55
PER (x) 18.5 12.0 104 8.5 8.6
EV/EBITDA (x) 12.1 11.3 9.1 7.9 7.3
Free cash flow (Btmn) 4,344 4,479 11,528 5,399 8,785
CF/share (Bt) 3.0 3.1 8.0 3.7 6.1
BVPS (Bt) 13.3 15.6 17.1 20.2 22.9
P/BV (x) 2.9 2.5 2.3 1.9 1.7
DPS (Bt) 1.00 1.50 1.75 1.75 1.84
Dividend yield (%) 2.6% 3.8% 4.5% 4.5% 4.7%
Net debt/equity (x) 0.6 1.6 1.3 1.0 0.7
ROA (%) 8% 7% 8% 10% 9%
ROE (%) 16% 21% 22% 23% 20%

Source : Company reports and KELIVE Research estimates
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RCL’s earnings summary

2001 2002 2003 2004F 2005F

Sales (Btmn) 13,416 12,367 13,082 14,794 15,772
EBITDA (Btmn) 2,461 2,069 2,218 2,507 3,705
Normalised earnings (Btmn) 890 867 1,140 1,491 2,184
Earnings (Btmn) (298) 1,227 791 1,530 2,184
EPS (Bt) (0.47) 1.85 1.19 2.31 3.29
PER (x) N.A. 9.1 14.2 7.3 5.1
EV/EBITDA (x) 8.5 9.2 8.0 7.0 5.7
Free cash flow (Btmn) 2,081 2,119 2,805 1,556 3,978
CF/share (Bt) 3.3 3.2 4.2 2.3 6.0
BVPS (Bt) 7.9 9.5 10.3 12.2 14.6
P/BV (x) 2.1 1.8 1.6 1.4 1.2
DPS (Bt) 0.21 0.40 0.45 0.85 1.22
Dividend yield (%) 1.2% 2.4% 2.7% 5.1% 7.2%
Net debt/equity (X) 1.8 1.2 0.6 0.5 0.8
ROA (%) -2% 7% 4% 8% 11%
ROE (%) -6% 22% 12% 21% 25%

Source : Company reports and KELIVE Research estimates
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SCB'’s earnings summary

2001 2002 2003 2004F 2005F

PPP (Btmn) 9612 12,338 14,860 20,178 17,525
Net profit (Btmn) 405 (12,488) 12,460 17,767 14,678
PPP/Share (Bt) 3.07 3.94 4.70 6.38 5.54
EPS (Bt) 0.13  (3.99) 3.66 5.62 4.64
BVPS (Bt) 19.78 1664  23.88 2764  30.66
DPS (Bt) 0.00 0.00 1.40 2.27 1.55
P/PPP (x) 1466  11.42 9.58 7.05 8.12
P/E (x) 348.09 (11.29)  12.30 8.01 9.70
P/B (x) 2.27 2.70 1.88 1.63 1.47
Dividend yield (%) 0.0%  00%  31%  50%  3.4%
ROE (%) 0.7% -21.9% 195%  21.8%  15.9%

Source : Company reports and KELIVE Research estimates
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SCC'’s earnings summary

2001 2002 2003 2004F 2005F

Sales (Btmn) 120,353 128,201 148,865 180,871 197,149
EBITDA (Btmn) 26,496 28,659 33,704 43,330 47,708
Normalised earnings (Btmn) 4,467 11,214 17,806 27,803 32,295
Extra items 3,167 3,462 2,148 254 -
Earnings (Btmn) 7,634 14,676 19,954 28,057 32,295
EPS (Bt) 6.36 12.23 16.63 23.38 26.91
PER (x) 36.5 19.0 14.0 9.9 8.6
EV/EBITDA (x) 15.5 13.5 10.9 8.9 7.7
CF/share (Bt) 16.0 18.8 22.7 27.5 30.2
BVPS (Bt) 48.7 63.7 87.5 104.9 122.4
P/BV (x) 4.8 3.6 2.7 2.2 1.9
DPS (Bt) 1.0 3.0 6.0 9.4 10.8
Dividend yield (%) 0.4% 1.3% 2.6% 4.0% 4.6%
Net debt/equity (x) 25 1.6 1.1 0.9 0.6
ROA (%) 3.2% 6.2% 8.2% 10.8% 11.8%
ROE (%) 13.3% 21.8% 22.0% 24.3% 23.7%

Source : Company reports and KELIVE Research estimates
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SHIN’s earnings summary

2001 2002 2003  2004F 2005F

Revenue (Btmn) 604 337 309 309 310
Gain from subsidiaries (Btmn) 1,229 5,081 8,225 8,634 9,014
Normalised earnings (Btmn) 2,820 5,281 8,174 8,442 8,819
Earnings (Btmn) 2,820 5,281 9,723 8,442 8,819
EPS (Bt) 0.96 1.80 3.31 2.87 3.00
PER (x) 38.0 20.3 11.0 12.7 12.2
BVPS (Bt) 71 9.1 1.1 12.3 13.6
P/BV (x) 5.2 4.0 3.3 3.0 2.7
DPS (Bt) - 0.50 1.65 1.70 1.80
Dividend yield (%) 0.0% 1.4% 4.5% 4.7% 4.9%
Gearing (X) 0.1 0.1 0.0 0.0 0.0
ROA (%) 10% 17% 27% 19% 17%
ROE (%) 15% 22% 33% 24% 23%

Source : Company reports and KELIVE Research estimates
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SIM’s earnings summary

2001 2002 2003  2004F  2005F

Services and Sales (Btmn) 3,619 4,125 7,976 10,207 11,374
EBITDA (Btmn) 53 27 528 797 934
Normalised earnings (Btmn) 25 (26) 240 388 475
Earnings (Btmn) 25 (26) 240 438 475
EPS (Bt) 0.49 (0.17) 0.56 1.02 1.10
PER (x) 26.1 N.A. 23.0 12.6 11.6
EV/EBITDA (x) 17.8 117.5 16.2 7.2 6.1
Free cash flow (Btmn) (256) (519) (992) 85 371
CF/share (Bt) (0.5) 1.2 (2.1) 1.0 1.5
BVPS (Bt) 3.2 1.5 43 4.9 5.4
P/BV (x) 6.1 12.7 4.5 26 24
DPS (Bt) - - 0.35 0.62 0.66
Dividend yield (%) 0.0% 0.0% 2.7% 4.9% 5.2%
Gearing (X) net cash 0.9 0.1 0.1 0.1
ROA (%) 2.6% -1.1% 6.6% 11.4% 11.2%
ROE (%) 30.8% -13.3% 22.8% 22.0% 21.5%

Source : Company reports and KELIVE Research estimates
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SIS’s earnings summary

2001 2002 2003 2004F 2005F
Sales (Btmn) 3,383 3,826 5,661 6,510 7,486
EBITDA (Btmn) 67 85 122 157 169
Earnings (Btmn) 22 30 44 72 96
EPS (Bt) 0.37 0.50 0.30 0.36 0.48
PER (x) 11.0 8.1 13.7 11.4 8.5
EV/EBITDA (x) 5.6 8.3 11.8 6.6 5.8
CF/share (Bt) 0.7 1.0 0.6 0.5 0.6
BVPS (Bt) 1.6 2.1 1.1 2.0 24
P/BV (x) 2.6 2.0 3.8 2.0 1.7
DPS (Bt) - 1.58 0.12 0.14 0.19
Dividend yield (%) 0.0% 38.6% 2.9% 3.5% 4.7%
Net debt/equity (x) 0.7 1.5 29 0.5 0.3
Total liabilities/equity (x) 5.8 7.8 8.1 1.6 1.4
ROA (%) 7.0% 3.5% 3.4% 5.8% 8.8%
ROE (%) 47.5% 27.6% 30.8% 25.7% 22.0%

Source : Company reports and KELIVE Research estimates
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Y o
agUunuzi nazlszinams

Stock

Agribusiness

CPF
CPI
T-LUXE
UVAN
Bank
BAY
BBL
BOA
KTB
SCB
SCIB
KBANK
T™MB

Recommendation

HOLD
LONG-TERM BUY
HOLD
LONG-TERM BUY

ACCUMULATE
BUY

HOLD
LONG-TERM BUY
BUY
ACCUMULATE
LONG-TERM BUY
HOLD

Building Material

CCP
DCC
KWH
MS
Q-CON
SCC
SCCC
SINGHA
SSi
TASCO
TPIPL
TYCN
VNG
Chemical
NPC
TCB
TOC
TPC
VNT
Commerce
BIGC
CP7-11
HMPRO
LOXLEY
MAKRO
Commun.
ADVANC
AlT
CSL
INET
MFEC
SAMART
SATTEL
SIM
SHIN
TRUE
TT&T
UCOM
Electric
SIS
Energy
BAFS
BANPU
BCP-DR1
EGCOMP
PICNI
PTT
PTTEP
RATCH
RPC
SUSCO

BUY
LONG-TERM BUY
HOLD
ACCUMULATE
LONG-TERM BUY
BUY
LONG-TERM BUY
LONG-TERM BUY
SPEC. BUY
HOLD

BUY
LONG-TERM BUY
BUY

BUY

LONG-TERM BUY
ACCUMULATE
STRONG BUY
BUY

LONG-TERM BUY
BUY

BUY

BUY

HOLD

LONG-TERM BUY
BUY
ACCUMULATE
BUY

LONG-TERM BUY
BUY

BUY

BUY

BUY
ACCUMULATE
HOLD

BUY

BUY

HOLD
ACCUMULATE
SPEC. BUY
HOLD

SPEC. BUY

BUY

BUY ON WEAK
ACCUMULATE
LONG-TERM BUY
SPEC. BUY

26/07/04 Fair
Price (Bt) Value

3.70 4.00
5.55 6.80
15.10 13.70
28.25 37.00
11.70 16.25
92.00 133.00
5.20 5.80
8.95 13.75
45.00 62.00
23.80 30.70
46.25 65.00
3.54 4.60
7.15 9.00
19.90 28.00
2.60 3.24
1.76 2.52
15.50 18.20
232.00 308.00
202.00 282.00
21.30 31.00
25.50 35.00
26.75 32.00
31.50 57.00
11.30 18.00
10.00 18.00
111.00 129.00
16.90 26.20
54.50 75.00
186.00 338.00
11.30 18.00
18.90 22.20
62.00 72.00
4.06 5.75
4.50 6.60
49.75 50.00
92.50 104.00
34.50 56.00
8.90 11.30
6.25 11.00
5.85 10.00
7.60 9.00
14.40 21.50
12.80 19.50
36.50 48.40
5.50 9.60
3.76 4.10
51.50 61.70
4.10 5.30
10.60 11.00
139.00 169.00
14.50 21.00 (DR)
69.00 89.00
16.30 18.20
151.00 227.00
278.00 284.00
39.00 46.00
28.25 41.00
1.16 1.96

Net Profit (Bt mn)

2003

2,242
195
48
400

3,053
11,342
1,818
8,697
12,460
3,606
14,814
(14,054)

151
502

51
(42)
260
19,954
3,288
110
4,702
®)
4,783
555
1,022

2,317
541
1,407
1,306
871

1,413
1,339
207
543
944

18,529
17

9,723

2004F

2,445
224
29
378

4,757
16,422
2,061
14,839
17,767
6,023
14,678
5,069

182
846
61
995
394
28,057
4,199
146
4,213
180
7,452
994
1,566

3,075

479
2,797
2,276
1,289

1,513
1,726
303
617
1,044

19,740
150
311
155
125
541
701
438

8,442

(5,674) (3,303)
63

984
1,186

44

313
2,046
(1,298)
5,994
265
39,401
12,028
5,436
236

92

2,114
72

348
2,746

4,691
566
42,400
14,834
6,675
270
113

2005F

2,548
196
43
410

6,832
17,736
2,127
16,773
14,678
6,833
15,836
6,278

247
1,007
81
1,114
622
32,295
4,545
168
4,526
360
5,366
1,293
1,934

3,976

498
4,406
2,418
1,620

1,635
1,908
401
726
1,124

19,973
174
410
179
146
642

1,207
475
8,819

(5,162)

183
2,402

96

354
3,189
1,368
5,003
704
44,020
14,921
6,599
326

149

0.33
0.75
1.72
4.36

2.40
7.52
0.42
1.50
4.64
3.23
6.73
0.60

3.98
247
0.27
0.19
1.56
26.91
18.18
2.62
3.45
3.15
6.65
2.06
1.48

12.83
1.66
5.37

27.64
1.71

2.04
4.34
0.43
0.36
4.68

6.80
4.36
0.66
0.54
0.73
0.68
2.22
1.10
3.00

(1.72)
0.06
5.53

0.48

1.04
11.74
243
9.50
1.17
15.74
22.89
4.55
3.92

EPS (Bt)
2003 2004F 2005F
040 0.32
074 085
192 1.14
426 4.02
139 167
769 7.48
0.36 0.40
078 1.33
366 5.62
171 285
6.30 6.24
(3.79) 0.9
365 294
124 207
017 020
(0.01) 017
110  0.99
16.63 23.38
13.15 16.80
245 227
547 322
(0.05) 158
9.77 9.23
1.08 158
0.88 120
747 992
1.80  1.60
227 341
14.93 26.01
096 1.36
176  1.89
335 3.92
027 032
027 0.31
3.93 435
6.31 6.72
330 3.74
0.16  0.50
0.38 047
061 062
1.89 0.58
247 129
056 1.02
3.31 287
(1.89) (1.10)
0.35 0.02
273 4.86
030 0.36
092 1.02
7.75 10.10
(2.49) 1.71
11.39  8.91
0.44 0.94
14.09 15.16
18.45 22.75
3.75 4.60
362 324
0.10  0.10

0.13

45

2003

9.25
7.50
7.86
6.63

8.42
11.96
14.44
11.47
12.30
13.92

NA

14.86

12.46
11.77

10.74
18.51
14.80
16.67
12.66

14.66
10.45
56.89
16.45
9.59
4.02
5.83
22.86
11.03
NA
10.74
18.86

13.67

11.52
17.94

6.06
37.05
10.72
15.07
10.40

7.80
11.60

PER
2004F 2005F
11.56 11.21
6.53 7.40
13.25 8.78
7.03 6.48
7.01 4.88
12.30 12.23
13.00 12.38
6.73 597
8.01 9.70
835 7.37
741 6.87
722 590
243 1.80
9.61 8.06
13.00 9.63
10.35 9.26
1566 9.94
9.92 8.62
12.02 11.11
9.38 8.13
792 7.39
16.93  8.49
341 474
715 549
8.33 6.76
11.19  8.65
10.56 10.18
15.98 10.15
715 6.73
8.31 6.61
10.00 9.26
15.82 14.29
1250 9.50
14.52 12.50
11.44 10.63
13.76 13.60
922 791
17.87 13.55
13.30 11.57
9.44 8.01
13.10 11.18
1116 6.49
12.55 11.64
1272 1217
NA NA
188.00 62.67
10.60 9.31
11.39 8.54
10.39 10.19
13.76 11.84
848 5097
774 7.26
17.34 13.93
9.96 9.59
1222 1215
848 857
872 721
11.60 8.92
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agUdunuzii nazlszanams (ae)

Stock

Recommendation

Entertainment

BEC

CVD

EGV

GMMM

GRAMMY

TV

MAJOR

MATCH

MEDIAS

RS

TRAF

uBC
Electronics

CCET

DELTA

HANA

KCE
Finance

AEONTS

ASP

CNS

FNS

KGI

Household
SITHAI
MODERN
OGC

Mining
PDI

Packaging
CSsC
S-PAC

Printing
NMG

Property
AP
AMARIN
AMATA
BLAND
CK
CPN

ACCUMULATE
ACCUMULATE
SWITCH

BUY
LONG-TERM BUY
HOLD

BUY

BUY ON WEAK
ACCUMULATE
FULLY VALUED
SELL
ACCUMULATE

BUY
HOLD
BUY
BUY

LONG-TERM BUY
BUY

BUY
ACCUMULATE
SWITCH
LONG-TERM BUY
LONG-TERM BUY
LONG-TERM BUY
ACCUMULATE
LONG-TERM BUY
HOLD

HOLD

HOLD

LONG-TERM BUY
LONG-TERM BUY

BUY

HOLD
LONG-TERM BUY
LONG-TERM BUY

SELL

LONG-TERM BUY
BUY

HOLD

BUY

BUY

LONG-TERM BUY
SPEC. BUY

BUY ON WEAK
LONG-TERM BUY
BUY

BUY

BUY

BUY

BUY

BUY

BUY

BUY

BUY

HOLD

BUY ON WEAK
BUY

BUY ON WEAK
HOLD
LONG-TERM BUY

26/07/04
Price (Bt)

16.80
19.00

5.90
25.50
15.70
14.60
14.10

8.20
12.40
15.60

2.94
16.80

32.75
19.50
20.80

9.40

31.75
81.00
69.00
36.75
3.52
32.50
26.75
13.80
25.00
8.05
24.20
9.85
8.45

4.82
20.60

15.20

7.00
30.75
66.50

12.90

18.50
14.70

15.10

4.06
2.50
11.30
0.73
12.10
9.50
4.40
8.10
0.86
9.30
7.00
9.15
2.94
7.20
6.45
1.24
16.70
4.40
3.32
10.00
6.75

Fair
Value

21.00
26.00

8.30
39.25
20.20
18.20
22.16

8.50
22.40
16.40

2.40
23.00

45.00
23.90
30.70
18.00

34.20
116.00
88.00
43.00
4.50
50.00
35.00
19.50
36.75
11.80
43.00
13.25
9.40

6.60
25.60

42.00

8.00
44.00
111.00

11.50

32.00
24.50

15.57

7.00
2.90
13.40
2.21
13.80
10.60
6.40
17.00
1.73
12.80
15.00
12.00
3.88
14.00
14.00
1.40
18.25
12.00
4.52
11.10
7.60

Net Profit (Bt mn)
2003 2004F 2005F

1,970 2,101 2,255
94 57 65
89 119 125

386 453 549
525 582 655
(660) (370) (194)
423 (594) 782
48 86 101
459 458 469

108 12 74
(59 33 33

131 337 508
1,485 1,611 1,740
1,896 1,960 3,096
1,615 2,010 2,020

299 460 555

623 716 841

786 1,222 1,270

123 517 559

579 677 703

916 728 909
2,065 2,420 2,539

353 626 778
2,669 2,432 2,579
1,890 1,987 2,380

391 492 579

191 244 262

216 147 188

730 834 901

298 285 335
2,279 1,889 2,100

270 358 432

159 171 183

203 233 255

180 216 226

0 222 293

180 167 172

115 128 155

151 145 174
1,192 1,205 1,239

316 393 427

812 983 1,398

19,030 476 895

285 312 785
1,197 1,327 1,486

109 195 228

454 713 865
1,383 1,097 996

921 1,452 3,568

784 967 922
6,191 5,808 5,634

465 512 722

747 623 502
1,157 1,081 987
1,175 1,019 841

284 216 443

580 1,484 1,596
1,222 653 619

604 412 868

208 242 252

1.13
2.00
0.28
2.80
1.34

(0.14)
0.95
0.39
1.43
0.53
0.16
0.68

5.70
2.62
2.57
1.78

3.36
6.49
7.80
6.39
0.47
5.42
3.1
1.93
3.33
1.16
1.88
1.52
1.09

0.78
2.37

4.80

0.64
3.18
10.90

1.30

3.30
2.58

0.85

0.55
0.29
1.31
0.09
0.75
0.68
0.62
1.38
0.18
0.85
1.12
0.79
0.61
1.10
1.32
0.14
1.38
1.03
0.48
0.74

EPS (Bt)
2003 2004F 2005F
098 1.05
148 1.76
024 027
197 2.31
1.07  1.19
(0.57) (0.26)
0.72 (0.78)
0.36 057
176 1.40
0.83  0.09
(0.03) 0.16
0.18 045
487 528
160 1.66
205 2.56
096 148
249 2.86
599 6.24
171 7.22
559 6.15
049 0.37
574 516
291 250
2.00 1.82
266 278
149 0.98
137 175
143 119
1.04  1.01
0.76 0.66
265 213
3.00 3.97
0.56 0.60
254 291
8.72 10.44
0.00 0.98
347 321
240 213
094 0.70
060 0.54
022 027
0.76 0.92
1.87  0.05
027 0.30
057  0.61
1.85 0.53
073 1.14
026 0.20
025 0.35
095 1.17
096 0.82
050 0.43
164 1.36
155 1.45
020 0.7
129 0.67
044 096
094 050
0.60 0.40
048 053

0.55

46

PER

2003 2004F 2005F

17.14
12.84
24.58
12.94
14.67
NA
19.58
22.78
7.05
18.80
NA
93.33

6.72
12.19
10.15

9.79

12.74
13.52
40.35
6.57
7.18
5.66
9.19
6.90
9.40
5.40
17.66
6.89
8.12

6.34
7.77

5.07

12.50
12.11
7.63

0.00

5.33
6.12

16.06

6.77
11.36
14.85

0.39
44.81
16.67

2.38
11.10

3.31
37.20

7.37

9.53

5.88

4.39

4.16

6.20
12.95
10.00

3.53
16.67
14.06

16.00
10.80
21.85
11.04
13.19

11.09

10.70

8.37

7.30
9.67

3.83

11.67
10.57
6.37

13.16

5.76
6.90

21.57

7.52
9.26
12.27
14.60
40.33
15.57
8.30
7.1
4.30
26.57
5.98
11.16
6.84
5.29
4.45
7.29
24.93
4.58
6.64
25.00
12.74

14.87
9.50
21.07
9.11
11.72
NA
14.84
21.03
8.67
29.43
18.38
24.71

5.75
7.44
8.09
5.28

9.44
12.48
8.84
5.75
7.49
6.00
8.60
7.15
7.51
6.94
12.87
6.48
7.75

6.18
8.69

3.16

10.94
9.67
6.10

9.92

5.61
5.70

17.76

7.38
8.62
8.63
8.28
16.13
13.97
7.10
5.87
4.78
10.94
6.25
11.58
4.82
6.55
4.89
8.86
12.10
4.27
6.92
13.51
12.27
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agUdunuzii nazlszanams (ae)

26/07/04 Fair Net Profit (Bt mn) EPS (Bt) PER
Stock Recommendation Price (Bt) Value 2003 2004F 2005F 2003 2004F 2005F 2003 2004F 2005F
Trans
AOT LONG-TERM BUY 50.00 60.00 3,808 4,501 5,629 3.81 315 394 13.12 1587 12.69
BECL BUY 23.80 33.00 1,233 1,759 1822 160 229 237 1487 10.39 10.04
PSL BUY 33.25 56.00 1,637 3,150 3,338 295 6.06 6.42 1127 549 5.18
RCL BUY 16.90 32.00 791 1,530 2,184 119 231 329 1429 7.36 5.17
TTA BUY 30.75 50.00 1,003 4,050 3,464 183 6.28 537 1680 4.90 5.73
Vehicle
AH LONG-TERM BUY 30.25 35.00 310 623 651 145 260 271 2086 11.63 11.16
BAT-3K LONG-TERM BUY 57.50 78.00 125 131 151 6.24 653 755 921 881 7.62
HFT LONG-TERM BUY 18.20 35.00 66 81 109 217 210 282 839 867 6.45
IRC ACCUMULATE 11.50 16.70 204 221 253 1.02 1.1 126 11.27 10.36 9.13
SPSU HOLD 8.90 15.00 155 161 170 098 1.02 1.07 9.08 873 8.32
STANLY LONG-TERM BUY 159.00 194.00 764 928 1,172 9.97 1211 1530 1595 13.14 10.39
TRU LONG-TERM BUY 15.30 20.00 335 771 835 0.67 154 167 2284 994 9.16
MAI
IRCP BUY 10.20 20.00 44 75 87 092 136 158 11.09 750 6.46
MACO BUY 11.30 19.50 65 136 162 052 1.09 1.30 21.73 10.37 8.69
PICO BUY 3.82 7.43 30 40 56 2.01 062 086 190 6.16 4.44
YUASA HOLD 4.96 7.00 20 52 113 0.18 049 1.05 27.25 10.16 4.74
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