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KTC: 2Q04 income statement

AN ULUNUIINE U UNAT 4.32%

2Q04 1Q04 qoq 2Q03 yoy
Total interest income 542 462 17.2% 319 70.0%
Interest expenses 85 56 51.4% 56 50.6%
Net interest income 457 406 12.5% 263 74.1%
Provision for possible loan loss 126 112 11.9% 86 46.6%
Net interest income after provisions 225 217 4.0% 147 53.3%
Non-interest income 438 419 4.6% 290 51.1%
Non-interest expenses 577 496 16.4% 319 80.8%
Pre-provisioning profit 351 329 6.7% 233 50.8%
Net profit 151 152 -0.8% 98 53.4%
EPS (Bt) 0.59 0.59 0.0% 0.98 -39.9%
Source: KTC
KTC: earning summary

2001 2002 2003 2004F 2005F
PPP (Bt mn) 81 160 665 1,111 1,594
Net profit (Bt mn) 120 141 353 661 1,059
PPP/share (Bt) 1.79 1.60 2.66 444 6.38
EPS (Bt) 2.67 1.41 291 2.64 4.24
BVPS (Bt) 2.49 15.55 19.38 21.08 23.63
DPS (Bt) 0.00 0.55 0.70 1.06 1.69
P/PPP (x) 13.65 15.36 9.22 5.51 3.84
P/E (x) 9.16 17.34 8.42 9.27 5.78
P/B (x) 9.83 1.58 1.26 1.16 1.04
Div. Yield 0.00 2.24% 2.86% 4.32% 6.92%
ROE 107.3% 16.96% 11.03% 13.07% 18.95%
Source: Company reports and KELIVE Research estimates
KTC: income statement estimates

2001 2002 2003 2004F 2005F
Total interest & dividend income 349 369 1,340 2,319 3,079
Interest expenses 113 96 228 294 433
Net interest income 236 273 1,112 2,024 2,646
Provision for possible loan loss -40 18 312 450 535
Net interest income after provisions 156 216 507 938 1458
Non-interest income 472 926 1,261 1,563 2,081
Non-interest expenses 592 964 1,554 2,199 2,734
Pre-provisioning profit 117 234 819 1,388 1,993
Net profit 120 141 353 661 1,059
EPS (Bt) 2.67 1.41 291 2.64 4.24

Source: Company reports and KELIVE Research estimates
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KTC: Balance sheet estimates and ratio analysis

2001 2002 2003 2004F 2005F
Card AR 2,191 7,234 11,173 14,114 14,571
Total assets 3,463 9,262 14,256 22,127 24,856
Total liabilities 3,351 7,708 9,412 15,946 20,178
Shareholders' equity 112 1,555 4,844 5,271 5,906
Gross profit (%) 73.2 76.1 82.2 80.8 81.2
Net profit margin (%) 14.7 10.9 13.6 17.0 20.5
Return on Equity (%) 28.5 17.0 11.0 13.1 19.0
Interest rate spread (%) 7.5 2.2 9.8 7.8 10.1
Return on Asset (%) 3.9 2.2 3.0 3.6 45
Asset turnover 0.26 0.20 0.22 0.21 0.22
Debt to equity ratio N/A 5.0 1.9 3.0 3.4
Dividend payout ratio (%) 0.0 0.0 38.9 40.0 40.0

Source: Company reports and KELIVE Research estimates
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