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AEONTS: quarterly income statement

(Unit: Btmn) 2Q04 1Q04 qoq 2Q03 yoy
Revenue: 1,192 1,062 12.3% 1024 16.5%
Asset financing 400 370 7.9% 499 -20.0%
Credit card 454 401 13.2% 255 78.3%
Personal loan 286 245 16.9% 242 18.5%
Factoring 1 1 -225% 3 -63.6%
Others 51 44 16.7% 25 105.0%
Expenses: 924 835 10.7% 812 13.8%
SG&A 516 503 2.6% 399 29.2%
Interest expense 136 117 15.6% 119 14.4%
Provisions 272 214 27.0% 294 -7.5%
Profit before tax 268 227 18.2% 211 26.8%
Net profit 198 159 24.8% 159 24.4%
EPS (Bt) 0.79 0.64 24 .8% 0.64 24 4%
Source: company reports
AEONTS: earning summary

2001 2002 2003 2004F 2005F
Total revenue (Btmn) 2197 3596 4055 4552 5335
Net profit (Btmn) 292 464 623 730 920
EPS (Bt) 1.17 1.86 2.49 2.92 3.68
BVPS (Bt) 23.36 30.14 39.23 9.89 12.47
DPS (Bt) 2.00 3.10 3.90 0.88 1.10
P/E (x) 27.39 17.25 12.84 10.96 8.69
P/B (x) 1.37 1.06 0.82 3.24 2.57
Div. Yield (%) 6.25% 9.69% 12.19% 2.74% 3.45%
ROE (%) 37.78% 34.68% 35.92% 32.93% 32.94%
Source: company report and KELIVE Research estimates
AEONTS: income statement estimates
(Unit: Btmn) 2001 2002 2003 2004F 2005F
Revenue: 2,197 3,596 4,055 4,552 5,335
Asset financing 1,167 1,714 1,808 1,545 1,699
Credit card 635 1,078 1,106 1,769 2,216
Personal loan 330 724 918 1,185 1,362
Factoring 21 18 10 4 8
Others 44 64 213 50 50
Expenses: 1,757 2,929 3,223 3,541 4,065
SG&A 1,108 1,626 1,705 2,020 2,455
Interest expense 316 470 469 542 564
Provisions 332 833 1,049 979 1,045
Profit before tax 440 667 832 1,011 1,270
Net profit 292 464 623 730 920
EPS (Bt) 1.17 1.86 2.49 2.92 3.68

Source: company report and KELIVE Research estimates
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AEONTS: balance sheet estimates and ratio analysis

2001 2002 2003 2004F 2005F
Card AIR 8,941 13,109 13,120 16,886 19,499
Total assets 9,983 14,353 14,900 18,762 22,158
Total liabilities 8,815 12,846 12,938 16,290 19,041
Shareholders' equity 1,168 1,507 1,961 2,472 3,117
Gross profit (%) 75.75 77.21 83.21 88.09 89.42
Net profit (%) 13.3 12.9 15.36 16.04 17.25
Return on Equity (%) 37.78 34.68 35.91 32.93 32.94
Interest rate spread (%) 20.1 21.05 19.54 18.56 18.11
Return on Asset (%) 3.84 3.81 4.26 4.34 4.50
Asset turnover (%) 0.29 0.30 0.28 0.24 0.24
Debt to equity ratio (%) 7.5 8.5 6.6 6.6 6.1
Lending to borrowing ratio (%) 107.03 105.85 104.45 103.66 102.40
Dividend payout ratio (%) 30.81 33.41 31.31 30.00 30.00

Source: company report and KELIVE Research estimates
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