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Banking sector: Target price and recommendation

Current price 20/8/04 Target price Recommendation
BBL 90.50 133.00 BUY
KTB 8.05 13.75 BUY
KBANK 44.50 65.00 LONG -TERM BUY
SCB 45.25 56.00 BUY
BAY 10.30 16.25 ACCUMULATE
SCIB 22.10 30.70 ACCUMULATE
TMB 3.24 4.60 HOLD

Source: Bank of Thailand

Banking sector: July shareholder equity
Jul-04 Jun-04 MOM (%) Dec-03 YTD (%) MOM(Btmn) YTD(Btmn)

BBL 107,537 106,505 1.0% 102,229 5.2% 1,032 5,308
KTB 73,511 73,104 0.6% 74,927 -1.9% 407 -1,416
KBANK 56,506 55,306 2.2% 48,458 16.6% 1,200 8,048
SCB 78,252 73,179 6.9% 75,524 3.6% 5,074 2,728
BAY 31,271 30,617 21% 28,573 9.4% 654 2,698
SCiB 32,879 32,647 0.7% 32,632 0.8% 232 247
T™MB 46,502 28,990 60.4% 27,527 68.9% 17,512 18,975
BT 7,064 6,461 9.3% 6,685 5.7% 603 379
BOA 15,241 14,960 1.9% 14,597 4.4% 281 643
UOBR 7,230 4,175 73.2% 4,153 74.1% 3,055 3,077
NBANK 8,663 8,672 -0.1% 8,766 -1.2% -9 -102
SCNB 4,816 4,687 2.7% 4,339 11.0% 129 477
Total 469,470 439,304 6.9% 428,409 9.6% 30,167 41,061

Source: Bank of Thailand

Banking sector: July Loan (net of allowance for the doubtful accounts)
Jul-04 Jun-04 MOM (%) Dec-03  YTD (%) MOM(Btmn) YTD(Btmn)

BBL 770,667 768,634 0.3% 713,480 8.0% 2,034 57,187
KTB 930,795 936,238 -0.6% 919,572 1.2% -5,444 11,222
KBANK 506,706 509,031 -0.5% 480,773 5.4% -2,324 25,933
SCB 485,110 490,033 -1.0% 433,941 11.8% -4,923 51,170
BAY 391,577 388,159 0.9% 374,131 4.7% 3,418 17,446
SCiB 291,544 289,332 0.8% 310,822 -6.2% 2,212 -19,278
T™MB 273,059 274,328 -0.5% 274,358 -0.5% -1,269 -1,300
BT 100,470 98,925 1.6% 96,151 4.5% 1,545 4,319
BOA 102,850 103,201 -0.3% 90,438 13.7% -351 12,413
UOBR 47,121 46,483 1.4% 45,384 3.8% 638 1,736
NBANK 29,591 31,305 -5.5% 31,521 -6.1% -1,715 -1,930
SCNB 35,580 44,963 -20.9% 44,270  -19.6% -9,383 -8,690
Total 3,965,071 3,980,634 -0.4% 3,814,841 3.9% -15,563 150,230

Source: Bank of Thailand
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Banking sector: 2004 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 2.66 3.38 0.35
EPS (Bt) 7.48 1.13 6.24 5.62 1.89 2.85 0.22
BVPS (Bt) 59.58 7.38 24.33 27.64 11.16 17.16 2.60
DPS (Bt) 2.24 0.45 2.49 2.27 0.76 1.16 0.00
P/PPP (x) 10.1 4.5 6.4 71 3.9 6.5 9.2
P/E (x) 12.1 7.1 7.1 8.1 5.4 7.8 14.5
P/B (x) 1.52 1.09 1.83 1.64 0.92 1.29 1.24
Dividend yield 2.5% 5.6% 5.6% 5.0% 7.3% 53% 0.0%
ROE 15.2% 16.1% 25.6% 21.8% 17.9% 17.5% 8.6%

Source: KELIVE Research estimates
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