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KTB quarterly income statement

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

Total interest & dividend income 11,491 10,684 7.6% 10,053 14.3%
Interest expenses 3,300 3,348 -1.4% 4,175 -21.0%
Net interest income 8,191 7,336 11.7% 5,878 39.3%
Provision for possible loan loss -309 -1,518  -79.6% 0 n.m.
Net interest income after provisions 7,882 5,818 35.5% 5,878 34.1%
Non-interest income 1,940 363 434.2% 1,838 5.6%
Non-interest expenses 6,027 4,570 31.9% 3,324 81.3%
Pre-provisioning profit 4,104 3,129 31.2% 4,392 -6.5%
Net profit 3,795 1,611  135.5% 4,392 -13.6%
EPS (Bt) 0.34 0.14 135.5% 0.39 -13.6%

Source: KTB and KELIVE Research estimate

KTB quarterly balance sheet estimate & ratio analysis
3Q04 2Q04 g-o-q 3Q03 y-0-y

Investment - net 78,713 72,810 8.1% 53,785 46.3%
Loans - net 922,779 945,922 -2.4% 906,650 1.8%
Total assets 1,167,927 1,159,438 0.7% 1,125,000 3.8%
Deposit 1,039,632 1,020,985 1.8% 998,125 4.2%
Total liabilities 1,091,844 1,086,334 0.5% 1,055,106 3.5%
Paid-up capital 57,604 57,603 0.0% 57,603 0.0%
Shareholders' equity 76,082 73,104 4.1% 69,893 8.9%
Loans to Deposits (x) 0.94 0.98 - -0.01 -
Loan Growth (qoq) -2.15% -0.06% - 2.24% -
Deposit growth (qoq) 1.83% 1.96% - 2.38% -
Non-Interest income growth (qoq) 434.25%  -92.42% - 0.00% -
Operating expense growth (qoq) 31.89% -4.70% - 1.22% -
Provision growth (qoq) -79.63%  -45.38% - 60.49% -
Cost/Income Ratio 59.49% 59.36% - 43.04% -
Loans/funding 91.01% 93.57% - 92.23% -
Net Interest Margin 2.82% 2.55% - 5.65% -

Source: KTB and KELIVE Research estimate

KTB earning summary

FYE: Dec 2002 2003 2004F 2005F  2006F
PPP (Btmn) 10,035 12,239 18,851 19,867 19,042
Net profit (Btmn) 8,020 8,697 14,651 14,955 15,358
PPP/share 0.90 1.09 1.69 1.78 1.70
EPS (Bt) 0.72 0.78 1.31 1.34 1.37
BVPS (Bt) 5.82 6.70 7.22 8.02 8.85
DPS 0.26 0.47 0.52 0.53 0.55
P/PPP (x) 9.42 7.72 5.01 4.76 4.96
PER (x) 11.78 10.87 6.45 6.32 6.15
PBV (x) 1.45 1.26 1.17 1.056 0.96
Dividend yield 3.08% 5.52% 6.20% 6.33% 6.50%
ROE 12.47% 12.42% 18.82% 17.54% 16.28%

Source: KTB and KELIVE Research estimate

KTB Income statement estimate

2002 2003F 2004F 2005F  2006F

Total interest & dividend income 39,801 39,854 45,036 45,849 47,268
Interest expense 20,066 17,220 13,547 14,112 14,948
Net interest & dividend income 19,735 22,634 31,489 31,738 32,321
Provisions -2,015 -3,541 -4,900 -4,829  -4,877
Net interest income after provisions 17,720 19,092 26,589 26,908 27,444
Non-interest income 7,171 7,795 8,683 8,514 9,638
Non-interest expenses 16,872 18,191 20,611 20,449 21,807
Pre-provisioning profit (PPP) 10,035 12,239 19,561 19,803 20,152
Net profit 8,020 8,697 14,661 14,974 15,275
EPS 0.72 0.78 1.31 1.34 1.37

Source: KTB and KELIVE Research estimate
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KTB balance sheet estimate & ratio analysis

2002 2003 2004F 2005F 2006F
Investment - net 60,555 86,027 82,619 78,740 90,434
Loans - net 799,071 930,802 924,305 941,189 956,464
Total assets 1,058,399 1,135,553 1,180,269 1,211,378 1,238,818
Deposit 958,732 1,005,930 1,040,131 1,067,175 1,099,190
Total liabilities 993,418 1,060,626 1,099,012 1,121,137 1,139,412
Paid-up capital 57,603 57,603 57,603 57,603 57,603
Shareholders' equity 65,146 74,927 81,257 90,241 99,406
Loans to Deposits (x) 0.89 0.97 0.94 0.93 0.93
Loan Growth 21.32% 15.21% -0.10% 2.00% 2.00%
Deposit growth 10.59% 4.92% 3.40% 2.60% 3.00%
Non-Interest income growth 57.67% 8.70% 11.38% -1.94% 13.20%
Operating expense growth -9.69% 7.82% 13.31% -0.79% 6.64%
Provision growth -79.37% 75.79% 38.35% -1.44% 0.98%
Cost/Income Ratio 62.71% 59.78% 51.31% 50.80% 51.97%
Loans/funding 86.77% 93.96% 91.00% 91.00% 91.00%
Net Interest Margin 1.94% 2.06% 2.72% 2.65% 2.64%

Source: KTB and KELIVE Research estimate
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