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BAFS

(Bangkok Aviation Fuel Services PCL.)

Sector: Energy
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Fair Value’'55 (Bt) 11.80

Closed Price (Bt) 13.20

Downside Risk -10.61%

Dividend Yield 55F 4.97%
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Business Description
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Stock Information

nuannziden (§uuimn) 509.99
nuaanzdeudiszuda (Fruunmn) 509.99
yarfimeld () 1.00
ulaineanaRuilung Taimnintenay
50 aa9inls
PE (X) 11.49
P/BV (X) 1.70
Book Value (11%) 8.42
Market Cap. (A1%1%) 6,629.97
Free Float (%) 48.03
SAA Consensus (L1%) n.a.
Sector Information
P/E (X) 10.05
P/BV (X) 1.72
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Quarterly earning - BAFS

Sales and service revenue 550 —12% —3% 1,182 1,178 0%
COGS 235 218 238 241 244 1% 4% 455 485 7%
Gross profit 331 362 339 387 306 -21% -8% 727 693 -5%
SG&A 96 88 112 82 89 9% -7% 185 171 -8%
Operating Profit 236 274 226 305 217 -29% -8% 541 522 -4%
EBITDA 312 352 301 377 314 -17% 1% 694 691 0%
Depreciation & Amortization 77 78 74 72 97 35% 27% 153 169 10%
EBIT 236 274 226 305 217 -29% -8% 541 522 -4%
Income taxes 64 77 46 76 44 -43% -32% 155 120 -23%
Norm.Net Income 164 175 142 194 139 -28% -15% 358 333 -7%
Net Income 164 175 -6 244 139 -43%  -15% 358 383 7%
EPS 0.32 0.34 -0.01 0.48 0.27 0.70 0.75

Norm.EPS 0.32 0.34 0.28 0.38 0.27 0.70 0.65

% Margin

Gross profit 58% 62% 59% 62% 56% 61% 59%

EBITDA 55% 61% 52% 60% 57% 59% 59%

EBIT 42% 47% 39% 49% 39% 46% 44%

Net Income 29% 30% -1% 39% 25% 30% 33%

KKS Research Department
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Profit & Loss Financial Ratio
FY Ended December 2010 2011 2012F 2013F FY Ended December 2010 2011 2012F 2013F
Sales 2,172 2,338 2,337 2,407  Profitability Ratio (%)
Costs of Sales 930 911 995 1,035 Gross Margin 57.17 61.05 57.42 57.00
Gross profit 1,242 1,427 1,342 1,372  EBITDA Margin 55.39 57.62 58.51 58.27
SG&A 396 385 397 409  EBIT Margin 38.96 44.56 40.42 40.00
EBIT 846 1,042 945 963 ROE 14.64 13.81 16.59 15.48
Depre. & amort'n 357 305 423 440 ROA 7.80 717 8.10 8.54
EBITDA 1,203 1,347 1,368 1,403 ROCE 9.34 8.65 9.59 10.14
Interest expense 86 98 34 17
Other income 48 43 47 48 Cash Cycle (Days)
Pre-tax profit (loss) 808 987 957 994  Collection Days 36.01 34.23 35.00 35.00
Corporate Tax 237 277 270 228 Inventory Days 4.95 7.69 3.50 3.50
After-tax profit 571 710 687 766  Payment Days 23.84 11.76 10.00 10.00
Extraordinary ltems -20 -148 60 0 Net Cash Cycle Days 17.12 30.16 28.50 28.50
Minority interest 29 35 35 35
Net profit 522 528 712 731 Liquidity Ratio (x)
Norm. net profit 542 676 652 731 Current Ratio 0.27 0.30 0.26 0.27

Quick Ratio 1.50 1.56 2.23 1.77
Balance Sheet
FY Ended December 2010 2011 2012F 2013F Leverage Ratios (x)
Cash & ST Investments 936 880 1,684 1,273  Liability/ Equity 0.88 0.93 1.05 0.81
Current Assets 217 222 227 234  Int.-bearing Debt/Equity 0.70 0.71 0.88 0.66
Fixed Assets 5,463 6,183 6,825 7,000 Interest Coverage 9.82 10.67 27.62 56.31
Total Assets 6,685 7,355 8,793 8,565 Debt Service Coverage 2.13 2.47 2.01 2.11
S/T loan 0 0 0 0
Current Portion of Debt 480 448 646 647 Percentage Growth (%)
Current Liabilities 808 741 879 877  Sales Growth 8.78 7.63 -0.04 3.00
LT Debt 2,021 2,281 3,135 2,488 EBITDA Growth 5.19 11.95 1.52 2.57
Total Liabilities 3,123 3,535 4,502 3,842  Normalized Profit Growth 16.97 24.73 -3.47 12.14
Paid-up Capital 510 510 510 510  Net Profit Growth 12.67 1.12 34.99 2.69
Retained Earnings 1,524 1,680 2,116 2,513 EPS Growth 12.67 1.12 34.99 2.69
Total Equity 3,562 3,820 4,292 4,723

Per/Share Data (Bt)
Cash Flow Statement EPS 1.02 1.03 1.40 1.43
FY Ended December 2010 2011 2012F 2013F DPS 0.54 0.54 0.66 0.67
Net Profit 522 528 712 731 BV 6.98 7.49 8.42 9.26
Depre./Amortization 357 305 423 440 EV 19.32 20.13 22.03 20.73
Change in work's cap 79 -149 -52 -9
Other non-cash items 181 250 35 35  Multiplier (x)
Operating Cash Flow 1,139 934 1,117 1,196 PE 12.90 12.76 9.45 9.20
CAPEX -50 -91 -1,150 -650 P/BV 1.89 1.76 1.57 1.43
Free cash flows 1,089 844 -33 546 EV/EBITDA 8.19 7.62 8.21 7.54
New shares issued 0 0 0 0 Dividend yield (%) 4.09 4.09 4.97 5.11
Net financing cash flows -952 -205 777 -981
Net cash flows 167 -120 804 -410

a7 : Joyausen / KKS Useanasnts
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