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Banking sector: Price change after 2Q04 earning results

Jul-22 Aug-13 % change

BBL 97.00 87.50 -9.8%
KTB 9.75 7.80 -20.0%
KBANK 49.75 42.50 -14.6%
SCB 47.50 42.00 -11.6%
BAY 12.60 9.90 -21.4%
SCIB 25.50 21.30 -16.5%
TMB 3.58 3.04 -15.1%
PEBANK 10.42 8.86 -15.0%
SET 650.12 588.87 -9.4%
SETBANK 230.33 198.82 -13.7%

Source: Reuters
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Banking sector: Recommendation and fair value estimates
Recommendation Current price Target 2004F 2004F 2004F

] Aug 13 price EPS PER P/BV
BBL i 87.50 133.00 7.48 11.7 1.47
KTB Foauqu 7.80 13.75 1.13 6.9 1.06
KBANK Foauqu 42.50 65.00 6.24 6.8 1.75
SCB o 42.00 62.00 5.62 7.5 1.52
BAY noovayay 9.90 16.25 1.89 5.2 0.89
SCIB NooBAT AL 21.30 30.70 2.85 7.5 1.24
TMB o 3.04 4.60 0.22 13.6 1.17

Source: KELIVE Research estimates
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Banking Sector: Earning 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 6.38 266 3.38 0.35
EPS (Bt) 7.48 1.13 6.24 562 189 285 0.22
BVPS (Bt) 59.58 738 2433 2764 1116 1716 2.60
DPS (Bt) 2.24 0.45 2.49 227 076 116 0.00
P/PPP (x) 9.7 4.4 6.1 6.6 3.7 6.3 8.6
P/E (x) 1.7 6.9 6.8 7.5 5.2 75 136
P/B (x) 1.47 1.06 1.75 152 089 124 1.17
Dividend yield 26% 5.8% 59% 54% 7.6% 55% 0.0%

Source: KELIVE Research estimates
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