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KIATNAKIN SECURITIES COMPANY LIMITED

ABFUN JEULIAN  e-mail: research@kks.co.th

High = 3.74 T.KRUNGTHAI INDUSTRIES (TKT)

Low = 3.64
Open = 3.70
Last = 3.68
7128112

Vol = 71938 Volume

Business Description
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AUATF UL (Original Equipment Manufacturer : OEM)

Stock Information (daya w 25/07/ 2012)

nu@mmﬁﬂu (R unm) 214.00
uaanzidiaudnszuda (@ uum) 214.00
uﬂ@mﬁmﬂ"i TRt 1.00
ulain A Ruiling Taifnninderay
40 2931 l3gmd
PE (X) 92.75
P/BV (X) 1.85
Book Value (1) 1.99
Market Cap. (§14U7) 787.52
Free Float (%) 34.41
SAA Consensus (11%) 3.62
Sector Information
P/E (X) 40.39
P/BV (X) 1.64
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TKT

(T.KrungThai Industries PCL.)
Sector : AUTO

AN Ak

Fair Value’55 (Bt) 3.96
Closed Price (Bt) 3.68

Up side Gain 8%
Dividend Yield 55F 4%
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KIATNAKIN SECURITIES COMPANY LIMITED
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17.0% 0
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12.6%

Gross Margin

6.3%

310 40% 3.5%

Net Margin
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Valkration by DCF 2012F 2013F 2014F 2015F 2016F
CFO {Mi THB) 80 115 137 156 158
CAPEX (M1 THB) oy {50} {0y {(B0) {0y
Change in Debt (i THB! &5) 35) o5 0 0
FCF {Mi THB) {45) 30 62 106 108
Excess Cash (Mi THB) 35
WACC 10%
-Ke 15%
-Kd %
-DAD+Eg) 43%
- BgADE) 5%
- Terminal vakie growth %
Fair Price 2012 396 Baht
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KIATNAKIN SECURITIES COMPANY LIMITED
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Profit & Loss

FY Ended December
Sales

Costs of Sales
Gross profit

SG&A

Other income

EBIT

Depre. & amort'n
EBITDA

Interest expense
Pre-tax profit (loss)
Corporate Tax
After-tax profit
Extraordinary ltems
Minority interest
Net profit

Norm. net profit

Balance Sheet

FY Ended December
Cash & ST Investments
Current Assets

Fixed Assets

Total Assets

S/T loan

Current Portion of Debt
Current Liabilities

LT Debt

Total Liabilities
Paid-up Capital
Retained Earnings
Total Equity

Cash Flow Statement
FY Ended December
Net Profit
Depre./Amortization
Change in work's cap
Operating Cash Flow
CAPEX

Free cash flows

New shares issued
Net financing cash flows
Net cash flows

2010 2011 2012F 2013F
1,230 1,275 1,721 1,876
1,029 1,125 1,433 1,573
201 149 287 303
152 157 181 194
7 8 10 10
56 (0) 116 118
46 54 50 55
102 54 166 173
7 15 19 16
50 (15) 97 102
9 0 19 17
41 (15) 79 85

0 0 0

0 0 0
41 (15) 79 85
41 (15) 79 85
2010 2011 2012F 2013F
1 24 35 34
337 414 559 604
612 604 617 612
949 1,018 1,176 1,216
161 235 210 200
32 56 38 38
434 488 588 597
63 116 105 80
497 621 711 698
214 214 214 214
94 39 107 160
452 397 465 518
2010 2011 2012F 2013F
41 (15) 79 85
46 54 50 55
(115) 23 45 35
39 27 80 115
(115) (41) (70) (50)
(76) (113) 10 65
0 0 0 0
76 108 (65) (66)
3) 23 12 1)
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Financial Ratio

FY Ended December
Profitability Ratio (%)
Gross Margin
EBITDA Margin

EBIT Margin

ROE

ROA

Cash Cycle (Days)
Collection Days
Inventory Days
Payment Days

Net Cash Cycle Days

Liquidity Ratio (x)
Current Ratio
Quick Ratio

Leverage Ratios (x)
Liability/ Equity
Int.-bearing Debt/Equity
Interest Coverage

Debt Service Coverage

Percentage Growth (%)
Sales Growth

EBITDA Growth
Normalized Profit Growth
Net Profit Growth

EPS Growth

Per/Share Data (Bt)
EPS

DPS

BV

Multiplier (x)

PE

P/BV

Dividend yield (%)

Daily Stock

26 July 2012

2010 2011 2012F 2013F
16.4 11.7 16.7 16.1
8.3 4.3 9.6 9.2
4.6 -0.0 6.7 6.3
9.1 -3.5 18.2 17.3
4.9 -1.5 7.2 7.1
59 63 53 58
28 42 49 54
43 47 47 52
44 58 55 60
0.8 0.8 1.0 1.0
0.6 0.5 0.6 0.6
1.1 1.6 1.5 1.3
0.6 1.0 0.8 0.6
8.3 -0.0 6.2 7.2
2.5 7.5 2.1 1.8
425 3.6 35.0 9.0
34.5 -46.8 205.7 45
67.5 n.m. n.m. 8.0
67.5 n.m. n.m. 8.0
67.5 n.m. n.m. 8.0
0.19 -0.07 0.37 0.40
0.12 0.05 0.15 0.16
2.1 1.86 217 2.42
19.4 -53.1 10.0 9.3
1.7 2.0 1.7 1.5
3.3 14 4.0 4.3
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Corporate Governance
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