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KK: earning summary

2001 2002 2003 2004F 2005F
PPP (Btmn) 1,915 1,452 3,502 3,371 3,863
Net profit (Btmn) 1,389 1,406 2,065 2,210 2,539
PPPps (Bt) 6.33 4.16 9.31 7.19 8.24
EPS (Bt) 4.59 4.03 5.74 4.71 5.42
BVPS (Bt) 32.06 28.46 34.21 32.82 35.61
DPS (Bt) 2.00 2.00 2.25 2.36 2.71
P/PPP (x) 4.27 6.49 2.90 3.75 3.28
P/E (x) 5.88 6.71 4.70 5.73 4.99
P/B (x) 0.84 0.95 0.79 0.82 0.76
Dividend Yield (%) 7.41% 7.42% 8.33% 8.73% 10.03%
ROE (%) 11.72% 12.33% 20.78% 20.40% 20.20%
Source: KK and KELIVE Research reports
KK income statement estimates

2001 2002 2003 2004F 2005F
Total interest & dividend income 3,253 3,723 4,173 4,340 5,394
Interest expenses -1,424 -1,265 -955 -957 -1,281
Net interest income 1,829 2,459 3,218 3,383 4,112
Provision for possible loan loss -229 23 -1,417 -1,116 -1,200
Net interest income after provisions 1,600 2,481 1,802 2,267 2,912
Non-interest income 1,684 674 2,168 1,951 1,887
Non-interest expenses -1,597 -1,681 -1,884 -1,963 -2,136
Pre-provisioning profit 1,915 1,452 3,502 3,371 3,863
Net profit 1,389 1,406 2,065 2,210 2,539
EPS (Bt) 4.59 4.03 5.74 4.71 5.42

Source: KK and KELIVE Research reports
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KK Balance sheet estimates and ratio analysis

2001 2002 2003 2004F 2005F
Investment in securities 4,663 2,809 3,570 3,883 4,660
FRA loans 15,535 11,792 9,464 13,868 16,642
Net loans & accrued interest 9,984 13,870 21,469 30,510 36,612
Total assets 37,488 37,851 42,672 55,473 66,568
Deposits 22,702 20,952 19,748 30,456 37,831
Borrowings 3,995 5,807 6,435 8,442 10,486
Total liabilities 27,784 27,913 29,806 40,575 50,400
Shareholders' equity 9,704 9,938 12,866 14,898 16,168
Loan/deposit ratio (x) 0.44 0.66 1.09 1.00 0.97
Equity/assets (%) 25.9% 26.3% 30.2% 26.9% 24.3%
Non-interest income/net int income (%) 92.1% 27.4% 67.4% 57.7% 45.9%
Operating expense/net int income (%) 87.4% 68.4% 58.6% 58.0% 51.9%
Interest received (%) 8.6% 9.9% 10.4% 8.8% 8.8%
Interest paid (%) 3.8% 3.4% 2.4% 2.0% 2.1%
Net interest margin (%) 4.9% 6.5% 8.0% 6.9% 6.7%

Source: KK and KELIVE Research reports
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