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BAY Quarterly income statement

3Q04 2Q04 g-o-q 3Q03 y-0-y

Total interest & dividend income 4,815 4,908 -1.9% 4,695 2.6%
Interest expense 1,555 1,538 1.1% 2,555 -39.1%
Net interest & dividend income 3,260 3,371 -3.3% 2,140 52.4%
Provision for possible loan loss -600 -900 -33.3% -322 86.3%
Net interest income after provisions 2,660 2,471 7.7% 1,818 46.3%
Non-interest income 1,287 1,026 25.4% 1,506 -14.5%
Non-interest expenses 2,386 2,364 1.0% 2,531 -5.7%
Pre-provisioning profit (PPP) 2,161 2,033 6.3% 1,114 93.9%
Net profit 1,561 1,133 37.7% 792 97.0%
EPS 0.55 0.40 37.7% 0.36 52.1%

Source: BAY and KELIVE Research estimate

BAY earning summary

FYE: Dec 2002 2003 2004F 2005F  2006F
PPP (Btmn) 3,011 6,005 8,433 9,194 10,357
Net profit (Btmn) 2,119 3,053 5,433 6,194 6,216
PPP/share 1.63 2.1 2.96 3.23 3.63
EPS (Bt) 1.15 1.39 1.91 2.17 2.18
BVPS (Bt) 9.24 10.02 11.82 13.13 14.44
DPS 0.00 0.00 0.00 0.87 0.87
P/PPP (x) 6.88 5.32 3.79 3.47 3.08
PER (x) 9.78 8.06 5.88 5.15 5.14
PBV (x) 1.21 1.12 0.95 0.85 0.78
Dividend yield 0.0% 0.0% 0.0% 7.8% 7.8%
ROE 13.1% 13.4% 17.4% 17.4% 15.8%

Source: BAY and KELIVE Research estimate

BAY Income statement estimate

2002 2003 2004F  2005F  2006F

Total interest & dividend income 19,473 19,081 19,808 21,273 22,585
Interest expense 12,550 10,619 6,646 7,261 7,629
Net interest & dividend income 6,923 8,461 13,162 14,013 14,956
Provisions -857 -3,000 -3,000 -3,000 -3,450
Net interest income after provisions 6,066 5,461 10,162 11,013 11,506
Non-interest income 4,507 6,806 4,611 4,692 5,180
Non-interest expenses 8,419 9,262 9,340 9,511 9,780
Pre-provisioning profit (PPP) 3,011 6,005 8,433 9,194 10,357
Net profit 2,119 3,053 5,433 6,194 6,216
EPS 1.15 1.39 1.91 217 2.18

Source: BAY and KELIVE Research estimate

BAY balance sheet estimate & ratio analysis
2002 2003 2004F 2005F 2006F

Interbank & money market items 20,317 11,211 27,576 29,034 30,236
Investment in securities 38,800 60,629 58,461 61,553 64,100
Net loans & accrued interest 360,704 377,691 401,769 426,679 451,166
Total assets 468,520 515,937 551,523 580,689 604,716
Deposits 395,439 420,666 466,939 485,617 505,041
Interbank & money market items 10,084 15,837 20,526 26,084 25,694
Borrowings 38,249 41,960 18,678 19,425 20,202
Total liabilities 451,434 487,365 517,817 543,265 563,563
Shareholders' equity 17,086 28,573 33,707 37,423 41,153
Loan/deposit ratio (x) 0.96 0.94 0.90 0.92 0.94
Equity/assets (%) 3.65% 5.54% 6.11% 6.44% 6.81%

Non-interest income/net int income (%) 65.11% 80.44% 35.03% 33.49% 34.63%
Operating expense/net int income (%) 121.61% 109.46% 70.96% 67.87% 65.39%

Interest received (%) 4.27% 3.88% 3.711% 3.76% 3.81%
Interest paid (%) 2.75% 2.16% 1.25% 1.28% 1.29%
Net interest margin (%) 1.52% 1.72% 2.47% 2.48% 2.52%

Source: BAY and KELIVE Research estimate
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