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TK quarterly income statement

2Q04 1Q04 qoq 2Q03 yoy
Total interest & dividend income 337 320 5.3% 305 10.5%
Interest expenses -18 -20 -9.7% -42  -57.4%
Net interest income 319 300 6.2% 263 21.1%
Provision for possible loan loss -45 -26 70.7% 54 -17.3%
Net interest income after provisions 274 274 0.1% 209 31.0%
Other income 53 36 46.1% 52 2.3%
Non-interest expenses 177 -170 3.9% -150 17.6%
Pre-provisioning profit 142 130 9.3% 113 25.8%
Net profit 102 113 -9.7% 80 271%
EPS (Bt) 0.20 0.23 -9.7% 573 -96.4%
Source: TK
TK earning summary quarterly income statement

2002 2003 2004F 2005F 2006F
Operating profit (Btmn) 342 495 549 619 670
Net profit (Btmn) 353 391 437 493 543
EPS (Bt) 5.04 1.49 0.87 0.99 1.09
BVps (Bt) 5.36 6.92 4.24 4.83 5.48
DPS (Bt) 0.00 0.35 0.27 0.39 0.43
P/E (x) 1.37 4.64 7.90 7.00 6.36
P/B (x) 1.29 1.00 1.63 1.43 1.26
Yield (%) 0.00% 5.07% 3.92% 572% 6.29%
ROE (%) 94.00% 21.50% 20.60% 20.41% 19.79%
Source: TK and KELIVE Research estimates.
TK income statement estimates

2002 2003 2004F 2005F 2006F
Total interest & dividend income 819 1,229 1,316 1,457 1,578
Interest expenses -87 -147 -82 -111 -122
Net interest income 732 1,082 1,235 1,346 1,456
Provision for possible loan loss -35 -121 -140 -150 -150
Net interest income after provisions 698 961 1,095 1,196 1,306
Non-interest income 84 150 173 188 204
Non-interest expenses -391 -588 -685 =727 -786
Pre-provisioning profit 342 495 549 619 670
Net profit 353 391 437 493 543
EPS (Bt) 5 1.49 0.87 0.99 1.09
Source: TK and KELIVE Research estimates.
TK balance sheet estimates and ratio analysis

2002 2003 2004F 2005F 2006F
Net loans & accrued interest 2,613 3,953 4,639 5,204 5,743
Total assets 2,907 4,157 4,823 5,388 5,927
ST borrowings 2,338 2,132 2,567 2,823 3,026
Total liabilities 2,531 2,338 2,702 2,972 3,185
Shareholders' equity 375 1,819 2,121 2,417 2,742
Debt to Equity (Times) 6.7 1.3 1.3 1.2 1.2
Equity/assets (%) 12.9% 43.8% 44.0% 44.8% 46.3%
Lending to borrowing (Times) 1.1 1.9 1.8 1.8 1.9
Dividend payout (%) 0% 24% 31% 40% 40%
Interest received (%) 23.2% 29.6% 29.3% 29.5% 29.1%
Interest paid (%) 2.5% 3.5% -1.8% -2.3% -2.3%
Net interest margin (%) 20.7% 26.0% 27.5% 27.3% 26.8%

Source: TK and KELIVE Research estimates.
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