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Finance sector: Domestic automobile sales from Mar - Aug 04
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Finance sector: Valuation and recommendation

Current share Fair value

price (Bt) price (Bt) Recommendation
NFS 14.00 16.25 LONG TERM BUY
TISCO 26.00 30.00 ACCUMULATE
KK 32.75 40.00 LONG TERM BUY

Source: KELIVE Research estimates.
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NFS : earning summary

2001 2002 2003 2004F 2005F
PPP 1,427 2,504 3,816 3,931 4,107
Net profit 585 1,723 2,669 2,432 2,579
PPPps (Bt) 1.07 1.88 2.86 2.95 3.08
Eps (Bt) 0.44 1.29 2.00 1.82 1.93
BVps (Bt) 12.18 13.57 14.44 16.26 18.20
DPS (Bt) - 0.50 0.60 0.73 0.77
P/PPP (x) 13.08 7.45 4.89 4.75 4.54
P/E (x) 31.90 10.83 6.99 7.67 7.24
P/B (x) 1.15 1.03 0.97 0.86 0.77
Dividend Yield (%) - 3.57% 4.29% 5.21% 5.53%
ROE (%) 3.11% 8.76% 13.04% 11.22% 10.63%
Source: KELIVE Research estimates.
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 7.16 8.21
EPS (Bt) 4.59 4.03 5.74 4.70 5.39
BVps (Bt) 32.06 28.46 34.21 31.69 34.39
DPS (Bt) 2.00 2.00 2.25 2.35 2.70
P/PPP (x) 5.18 7.88 3.52 4.57 3.99
P/E (x) 7.14 8.13 5.71 6.98 6.07
P/B (x) 1.02 1.15 0.96 1.03 0.95
Dividend Yield (%) 6.11% 6.12% 6.87% 717% 8.23%
ROE (%) 15.00% 14.32% 18.11% 15.91% 16.32%

Source: KELIVE Research estimates.
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TISCO earning summary

2001 2002 2003 2004F  2005F
PPP 1,186 1,900 1,684 2,683 3,186
Net profit 839 1,154 1,890 1,087 2,380
Equity 6,688 7,812 10,721 11,913 13,341
PPPps (Bt) 1.69 2.69 2.37 3.75 4.46
Eps (Bt) 1.19 1.63 2.66 2.78 3.33
BVps (Bt) 9.53 11.06 15.06 16.67 18.67
DPS (Bt) 0.00 0.00 0.82 0.87 1.09
P/PPP (x) 15.39 9.67 10.99 6.93 5.83
P/E (x) 21.76 15.92 9.79 9.35 7.81
P/B (x) 2.73 2.35 1.73 1.56 1.39
Dividend Yield (%) - - 3.14% 3.35%  4.20%
ROE (%) 11.57% 17.26%  17.63%  17.56%  18.85%

Source: KELIVE Research estimates.
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