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Major Shareholders
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Year End Dec 31 2004 2005 2006F 2007F 2008F
PPP (Btmn) 586 623 682 698 736
Net profit (Btmn) 423 346 268 303 358
PPP/Share (Bt) 1.17 1.25 1.36 1.40 1.47
EPS (Bt) 0.85 0.69 0.54 0.61 0.72
BVPS (Bt) 4.13 4.45 4.58 4.79 5.10
DPS (Bt) 0.38 0.40 0.40 0.40 0.40
PIPPP (x) 3.41 321 2.93 2.86 2.72
P/E (x) 4.73 5.79 7.47 6.60 5.59
P/B (x) 0.97 0.90 0.87 0.84 0.78
Dividend yield 9.50% 10.00% 10.00% 10.00% 10.00%
ROE 21.77% 16.11% 11.86% 12.94% 14.47%

Source : Company reports and KELIVE Research estimates.
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TK quarterly Income statement estimate

3Q06 2Q06 g-o-q 3Q05 y-oy

Total interest & dividend income 428 434 -1.4% 428 0.0%
Interest expense -34 -35 -1.1% -33 5.2%
Net interest & dividend income 394 399 -1.4% 395 -0.4%
Provision for possible loan loss -91 -112 -18.5% -82 11.0%
Net interest income after provisions 302 287 5.3% 313 -3.4%
Non-interest income 110 91 20.4% 102 7.1%
Non-interest expenses -325 -288 12.9% -278 17.1%
Pre-provisioning profit (PPP) 178 202 -12.0% 220 -19.1%
Net profit 65 62 4.5% 84 -22.7%
EPS (Bt) 0.13 0.12 4.5% 0.17 -22.7%
Source : Company reports
TK Income statement estimate

2004 2005 2006F 2007F 2008F
Total interest & dividend income 1,396 1,680 1,728 1,751 1,878
Interest expenses -82 -117 -135 -131 -142
Net interest income 1,315 1,562 1,593 1,621 1,736
Provision for possible loan loss -163 -277 -414 -395 -378
Net interest income after provisions 1,152 1,285 1,179 1,226 1,358
Non-interest income 204 414 398 405 434
Non-interest expenses -763 -1,195 -1,211 -1,215 -1,302
Pre-provisioning profit 756 782 781 810 868
Net profit 423 346 268 303 358
EPS (Bt) 0.85 0.69 0.54 0.61 0.72

Source : Company reports and KELIVE Research estimates.

TK balance sheet estimate & ratio analysis

2004 2005 2006F 2007F 2008F
Net loans & accrued interest 4,982 5,346 5,098 5,484 5,899
Total assets 5,326 5,788 5,528 5,914 6,329
ST borrowings 2,998 2,461 2,132 2,403 2,659
Total liabilities 3,259 3,565 3,237 3,521 3,777
Shareholders' equity 2,067 2,223 2,291 2,394 2,552
Debt to Equity (Times) 1.6 1.6 14 15 15
Equity/assets (%) 38.8% 38.4% 41.4% 40.5% 40.3%
Lending to borrowing (Times) 1.7 2.2 2.4 2.3 2.2
Dividend payout (%) 45% 58% 75% 66% 56%
Interest received (%) 29.4% 30.2% 30.5% 30.6% 30.7%
Interest paid (%) 1.7% -2.1% -2.4% -2.3% -2.3%
Net interest margin (%) 27.7% 28.1% 28.2% 28.3% 28.4%

Source : Company reports and KELIVE Research estimates.
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