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TISCO Quarterly income statement

3Q04 2Q04 q-o-q 3Q03 y-o-y
Total interest & dividend income 947 941 0.6% 887 6.8%
Interest expense -270 -262 3.1% -301  -10.2%
Net interest & dividend income 677 680 -0.3% 587 15.5%
Non-interest income 475 389 22.0% 689 -31.1%
Non-interest expenses -639 -633 1.0% -585 9.3%
Pre-provisioning profit (PPP) 513 436 17.7% 691 -25.7%
Provisions -84 99 -184.7% -48 76.1%
Net profit 347 390 -10.9% 482 -28.0%
EPS 0.48 0.55 -11.2% 0.68 -28.9%
Source: TISCO and KELIVE Research estimate
TISCO earning summary

2002 2003 2004F 2005F 2006F
PPP 1,900 1,684 2,647 2,922 2,921
Net profit 1,154 1,890 1,987 2,158 2,271
PPP/share (Bt) 2.69 2.37 3.69 4.07 4.07
Eps (Bt) 1.63 2.66 2.77 3.01 3.17
BVps (Bt) 11.06 15.06 16.61 18.41 20.31
DPS (Bt) 0.00 0.82 0.87 0.97 1.03
P/PPP (x) 8.78 9.98 6.40 5.79 5.79
P/E (x) 14.45 8.89 8.52 7.85 7.45
P/B (x) 2.13 1.57 1.42 1.28 1.16
Dividend Yield (%) 0.0% 3.5% 3.7% 4.1% 4.4%
ROE (%) 17.26% 17.63% 17.56% 17.18% 16.35%
Source: TISCO and KELIVE Research estimate
TISCO Income statement estimate

2,002 2,003 2004F 2005F 2006F
Total interest & dividend income 3,369 3,565 3,879 4,267 4,693
Interest expense -1,267 -1,216 -1,080 -1,226 -1,454
Net interest & dividend income 2,102 2,349 2,799 3,041 3,239
Non-interest income 1,761 2,513 2,384 2,640 2,802
Non-interest expenses -1,964 -3,178 -2,537 -2,759 -3,119
Pre-provisioning profit (PPP) 1,900 1,684 2,647 2,922 2,921
Provisions -518 -266 -138 -225 -252
Net profit 1,154 1,890 1,987 2,158 2,271
EPS 1.63 2.66 2.77 3.01 3.17
Source: TISCO and KELIVE Research estimate
TISCO balance sheet estimate & ratio analysis

2002 2003 2004F 2005F 2006F

Investment — net 6,362 8,096 8,500 8,925 9,372
Loans - net 36,055 44499 52,799 59,366 66,833
Total assets 49,212 60,263 68,075 75,473 83,259
Deposit 34,261 38,114 44,930 49,812 54,951
Total liabilities 41,400 49,542 56,162 62,266 68,689
Paid-up capital 7,065 7,117 7173 7173 7173
Shareholders' equity 7,812 10,721 11,913 13,208 14,570
Loan/deposit ratio (x) 1.05 117 1.18 1.19 1.22
Equity/assets (%) 15.9% 17.8% 17.5% 17.5% 17.5%
Non-interest income/net int income (%) 84% 107% 85% 87% 87%
Operating expense/net int income (%) -93% -135% -91% -91% -96%
Interest received (%) 7.4% 6.8% 6.6% 6.3% 6.2%
Interest paid (%) 2.8% 2.3% 1.8% 1.8% 1.9%
Net interest margin (%) 4.6% 4.5% 4.7% 4.5% 4.3%

Source: TISCO and KELIVE Research estimate
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