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Banking sector earning summary

2004F BBL KTB KBANK SCB BAY SCIB TMB
PPP (Btmn) 21,340 19,561 16,278 20,176 8,433 7,444 5,422
Net profit (Btmn) 17,022 14,661 14,678 17,765 5,433 6,461 4,422
PPP/Share (Bt) 11.18 1.75 6.91 6.38 296 352 035
EPS (Bt) 8.92 1.31 6.24 562 1.91 3.06 0.29
BVPS (Bt) 59.80 726 2433 2531 1182 16.03 2.67
DPS (Bt) 2.68 0.52 2.49 227 000 122 0.00
P/PPP (x) 8.7 5.0 7.2 7.2 3.8 6.3 111
P/E (x) 10.9 6.6 7.9 8.2 5.9 73 136
P/B (x) 1.62 1.20 2.03 182 096 139 1.48
Dividend yield 28% 6.0% 50% 49% 0.0% 55% 0.0%
ROE 15.7% 18.7% 25.6% 21.8% 17.4% 17.5% 15.6%

Source: KELIVE Research estimate
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Banking Sector: 3Q04 earning summary
3Q04 2Q04 q-o-q 3Q03 y-0-y

BBL 4,633 4,295 7.9% 3,546 30.6%
KTB 3,795 1,611 135.5% 4,392 -13.6%
KBANK 3,378 3,202 5.5% 1,928 75.2%
SCB 3,637 4,869 -25.3% 3,232 12.5%
BAY 1,561 1,133 37.7% 792 97.0%
SCIB 1,390 1,558 -10.8% 727 91.1%
TMB 1,284 1,485 -13.5%  -16,061 n.m.

Total 19,678 18,154 8.4% -1,444 n.m.

Source: KELIVE Research estimate

Banking Sector: aggregate income statement estimate

3Q04 2Q04 g-o-q 2Q03 y-0-y
Total interest & dividend income 51,536 48,608 6.0% 47,754 7.9%
Interest expenses 14,560 14,211 2.5% 20,561 -29.2%
Net interest income 36,976 34,397 7.5% 26,814 37.9%
Provision for possible loan loss -3,852 -4,774 -19.3% -19,951 -80.7%
Net interest income after provisions 33,125 29,623 11.8% 6,864 382.6%
Non-interest income 14,140 14,000 1.0% 15,668 -9.8%
Non-interest expenses 27,571 25,463 8.3% 23,986 14.9%
Pre-provisioning profit 23,545 22,934 2.7% 18,497 27.3%
Net profit 19,678 18,154 8.4% -1,444 n.m.

Source: KELIVE Research estimate
*include 7 banks (BBL,KTB, KBANK, SCB, TMB, BAY, and SCIB)
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Banking Sector: Loan < not of allowance for doubtful accounts>

Loan Sep-04  Aug-04 MOM (%) Dec-03 YTD (%) MOM(Btmn) YTD(Btmn)
BBL 787,578 777,873 1.2% 713,480 10.4% 9,704 74,098
KTB 915,307 926,381 -1.2% 919,572 -0.5% -11,074 -4,265

KBANK 522,180 517,423 0.9% 480,773 8.6% 4,758 41,407
SCB 496,664 490,425 1.3% 433,941 14.5% 6,240 62,724
BAY 393,437 391,492 0.5% 374,131 5.2% 1,946 19,306
SCIB 300,940 295,725 1.8% 310,822 -3.2% 5,215 -9,882
TMB 524,593 273,742 91.6% 274,358  91.2% 250,851 250,234
BT 103,599 101,835 1.7% 96,151 7.7% 1,764 7,449
BOA 101,223 103,169 -1.9% 90,438 11.9% -1,945 10,786

UOBR 48,737 47,916 1.7% 45,384 7.4% 822 3,353

NBANK 30,405 30,167 0.8% 31,521 -3.5% 239 -1,116

SCNB 36,614 35,858 2.1% 44,270  -17.3% 756 -7,657
Total 4,261,278 3,992,005 6.7% 3,814,841 11.7% 269,274 446,437

Source: Bank of Thailand
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Banking Sector: Non-performing loan as of Sep 04

NPLs Required Loan-loss above BOT coverage

NPLs /total loan provisioning reserve requiremt (X) ratio (%)

BBL 177,252 19.19% 86,486 127,042 147 71.67%
KTB 124,797 12.39% 58,321 61,585 1.06 49.35%
KBANK 55,324 9.80% 31,965 43,895 1.37  79.34%
SCB 84,368 14.67% 46,981 68,645 146 81.36%
BAY 53,868 12.92% 19,430 21,171 1.09 39.30%
SCIB 8,349 2.67% 6,758 10,302 1.52 123.40%
TMB 54,264 10.31% 36,043 43,453 1.21  80.08%
BT 6,858 5.21% 5,216 24,384 4.67 355.53%
BOA 20,967 18.12% 10,264 14,106 1.37 67.28%
UOBR 1,945 3.91% 678 723 1.07 3717%
NBANK 2,049 6.44% 538 1,312 244 64.03%
SCNB 1,412 3.37% 972 1,173 1.21  83.09%

Source: Band of Thailand
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Banking sector: Valuation and recommendation

Current price 22/10/04 Target price Upside gain

Recommendation

BBL 97.00 133.00 37.1% o
KTB 8.70 12.00 37.9% o
KBANK 49.50 54.00 9.1% Foauu
ScB 46.00 56.00 21.7% 9
BAY 11.30 15.00 32.7% oA AN
Scis 22.30 27.00 21.1% nooUALAY
T™B 3.94 4.30 91% nooUAAY

Source: KELIVE Research estimate
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