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BBL Quarterly income statement

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

Total interest & dividend income 11,944 11,354 5.2% 11,397 4.8%
Interest expense 3,509 3,433 2.2% 5,454 -35.7%
Net interest & dividend income 8,436 7,921 6.5% 5,942 42.0%
Provision for possible loan loss -1,170 -1,044 12.1% -1,080 8.4%
Net interest income after provisions 7,266 6,877 5.6% 4,862 49.4%
Non-interest income 4,153 4,187 -0.8% 5590 -25.7%
Non-interest expenses 6,786 6,770 0.2% 6,907 -1.8%
Pre-provisioning profit (PPP) 5,803 5,338 8.7% 4,625 25.5%
Net profit 4,633 4,295 7.9% 3,546 30.6%
EPS 2.43 2.25 7.9% 242 0.4%

Source: BBL and KELIVE Research estimate

BBL Quarterly balance sheet and ratio analysis

3Q04 2Q04 q-o-q 3Q03 y-oy
Interbank & money market items 127,998 77,324 65.5% 92,883 37.8%
Investment in securities 339,009 362,836 -6.6% 348,264 -2.7%
Net loans & accrued interest 788,825 769,661 2.5% 686,738 14.9%
Total assets 1,379,930 1,356,312 1.7% 1,285,369 7.4%
Deposits 1,172,158 1,155,544 1.4% 1,089,286 7.6%
Interbank & money market items 29,088 27,641 5.2% 33,413 -12.9%
Borrowings 40,073 39,538 1.4% 77,841 -48.5%
Total liabilities 1,267,532 1,249,807 1.4% 1,222,562 3.7%
Shareholders' equity 112,399 106,505 5.5% 62,807 79.0%
Loan/deposit ratio (x) 0.7 0.7 - 0.6 -
Equity/assets (%) 8.1% 7.9% - 4.9% -
Non-interest income/net int income (%) 49.2% 52.9% - 94.1% -
Operating expense/net int income (%) 68.8% 67.4% - 77.8% -
Interest received (%) 3.5% 3.3% - 3.6% -
Interest paid (%) 1.0% 1.0% - 1.7% -
Net interest margin (%) 2.5% 2.3% - 1.9% -
Source: BBL and KELIVE Research estimate
BBL earning summary
FYE: Dec 2002 2003 2004F 2005F 2006F
PPP (Btmn) 10,566 16,087 21,340 22,679 23,480
Net profit (Btmn) 6,271 11,342 17,022 17,878 15,422
PPP/share 7.20 8.43 11.18 11.88 12.30
EPS (Bt) 4.28 7.69 8.92 9.37 8.08
BVPS (Bt) 37.84 53.56 59.80 66.35 72.01
DPS 0.00 0.00 2.68 2.81 2.42
P/PPP (x) 12.9 11.0 8.3 7.8 7.6
PER (x) 21.8 12.1 10.4 9.9 11.5
PBV (x) 25 1.7 1.6 1.4 1.3
Dividend yield 0.0% 0.0% 2.9% 3.0% 2.6%
ROE 12.7% 14.4% 15.7% 14.8% 11.7%

Source: BBL and KELIVE Research estimate
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BBL Income statement estimate

2002 2003 2004F 2005F 2006F
Total interest & dividend income 52,505 48,073 46,315 51,185 53,336
Interest expense 30,041 23,519 15,361 19,507 20,407
Net interest & dividend income 22,465 24,553 30,954 31,678 32,929
Provisions -4,279 -4,733 -4,318 -4,802 -4,203
Net interest income after provisions 18,186 19,821 26,636 26,876 28,726
Non-interest income 15,093 20,825 17,523 18,877 19,844
Non-interest expenses 26,992 29,291 27,137 27,875 29,293
Pre-provisioning profit (PPP) 10,566 16,087 21,340 22,679 23,480
Net profit 6,271 11,342 17,022 17,878 15,422
EPS 4.28 7.69 8.92 9.37 8.08

Source: BBL and KELIVE Research estimate

BBL balance sheet estimate & ratio analysis

2002 2003 2004F 2005F 2006F
Interbank & money market items 130,639 113,358 125,902 120,116 125,472
Investment in securities 323,293 355,751 336,650 354,558 370,370
Net loans & accrued interest 687,966 714,512 784,111 825,227 859,229
Total assets 1,250,956 1,358,849 1,368,497 1,447,177 1,511,716
Deposits 1,070,694 1,114,910 1,174,000 1,203,350 1,233,434
Interbank & money market items 21,303 38,166 11,908 79,106 100,952
Borrowings 78,782 77,623 41,090 7,617 8,670
Total liabilities 1,195,261 1,256,620 1,254,353 1,320,518 1,374,262
Shareholders' equity 55,502 102,229 114,144 126,658 137,454
Loan/deposit ratio (x) 0.6 0.6 0.7 0.7 0.7
Equity/assets (%) 4.4% 7.5% 8.3% 8.8% 9.1%
Non-interest income/net int income (%) 67.2% 84.8% 56.6% 59.6% 60.3%
Operating expense/net int income (%) 47.0% 65.5% 68.9% 71.6% 71.3%
Interest received (%) 4.2% 3.7% 3.4% 3.6% 3.6%
Interest paid (%) 2.4% 1.8% 1.1% 1.4% 1.4%
Net interest margin (%) 1.8% 1.9% 2.3% 2.3% 2.2%

Source: BBL and KELIVE Research estimate
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