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SCB: Earning summary

FYE: Dec 2002 2003 2004F 2005F  2006F
PPP (Btmn) 12,338 14,860 20,178 18323 19,503
Net profit (Btmn) (12,488) 12,460 17,767 15492 16,697
PPP/Share (Bt) 3.94 470 638  5.79 6.17
EPS (Bt) (3.99) 366 562  4.90 5.28
BVPS (Bt) 16.64  23.88 25.04  28.23 31.66
DPS (Bt) 0.00 140 227 175 2.06
P/PPP (x) 11.36 953  7.02 773 7.26
P/E (x) (11.22) 1223 797  9.14 8.48
P/B (x) 2.69 187 179 159 1.41
Dividend yield 00%  31%  51%  3.9% 4.6%
ROE 21.9%  195% 23.0% 184%  17.6%

Source: Company reports and KELIVE Research estimates

SCB: Income statement

2002 2003  2004F 2005F 2006F
Total interest & dividend income 30,051 27,439 25,853 33,380 36,037
Interest expenses 12,568 8,364 6,230 9,917 10,682
Net interest income 17,483 19,075 19,623 23,463 25,355
Provision for possible loan loss -24,825 -2,400 -2,411 -2,830 -2,806
Net interest income after provisions -7,343 16,675 17,212 20,633 22,549
Non-interest income 8,967 9,298 16,286 11,382 12,002
Non-interest expenses 14,112 13,512 15,731 16,523 17,853
Pre-provisioning profit 12,338 14,860 20,178 18,323 19,503
Net profit -12,488 12,460 17,767 15,492 16,697
EPS (Bt) -3.99 3.66 5.62 4.90 5.28

Source: Company reports and KELIVE Research estimates
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SCB: Balance sheet and Ratio analysis

2002 2003 2004F  2005F 2006F

Interbank & money market items 49,755 55,619 50,289 48,489 52,567
Investment in securities 146,621 147,600 135,104 145,467 157,700
Net loans & accrued interest 407,793 435,612 508,989 554,253 602,006
Total assets 673,014 736,923 750,576 808,151 876,110
Deposits 568,602 607,132 613,203 649,995 688,995
Interbank & money market items 9,098 10,851 18,360 29,220 44,947
Borrowings 25,442 24,043 19,009 19,500 20,670
Total liabilities 620,896 661,410 671,360 718,865 775,971
Shareholders' equity 52,118 75,524 79,216 89,286 100,139
Loan/deposit ratio (x) 0.85 0.83 0.95 0.97 0.99
Equity/assets (%) 7.7% 10.2% 10.6% 11.0% 11.4%
Non-interest income/net int income (%) 51.3% 48.7%  83.0% 48.5% 47.3%
Operating expense/net int income (%) 80.7% 70.8%  80.2% 70.4% 70.4%
Interest received (%) 4.3% 3.7% 3.4% 4.1% 4.1%
Interest paid (%) 1.8% 1.1% 0.8% 1.2% 1.2%
Net interest margin (%) 2.5% 2.6% 2.6% 2.9% 2.9%

Source: Company reports and KELIVE Research estimates
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