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KIATNAKIN SECURITIES COMPANY LIMITED
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15.60 AAPICO HITECH PUBLIC CO., (AH)
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Business Description
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nuﬂﬂmlﬂﬂu (GRINTRY) 271.70
uaanzideaudnszudn (@ uuimn) 268.87
N“ﬂﬁi']ﬁm"]ﬁ (um) 1.00
ulenganaRuiling ifndnsenas
10 999rnlagnd
PE (X) n.a.
P/BV (X) 1.02
Book Value (U) 15.27
Market Cap. (&1411m) 3,533.62
Free Float (%) 51.82
SAA Consensus (11%) 14.55
Sector Information
P/E (X) 39.75
P/BV (X) 1.61
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AH

(Aapico Hitech PCL.)
Sector : AUTO
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Vaksation by DCF 2012F 2013F 2014F 2015F 2016F
CFO {Mi THB) 555 N7 1,058 1,118 1,044
CAPEX {Mi THE) @00) ©00) {300) {300) {300)
Change in Debt {Mi THB) 407 @10) {310) {310) £10)
FCF (Mi THB) 162 307 448 508 534
Excess Cash {Mi THB) 132
WACC 8%
_Ke 14%
_Kd 5%
- DADEg) 56%
- EgAD+g) 44%
- Temmnal vake growth 5%
Fair Price 2012 2019 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 Items
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
11,344 10,356 13,731 15,754
10,515 9,591 12,752 14,700
830 764 979 1,054
675 1,079 976 968
414 256 545 850
705 (59) 828 936
437 462 600 600
1,142 403 1,428 1,536
176 239 259 263
528 (298) 569 674
134 94 112 115
394 (392) 457 559

0 (455) 0 0

(38) 2 0 0
357 (390) 457 559
357 65 457 559
2010 2011 2012F 2013F
585 304 132 212
3,498 2,694 3,310 3,799
7,976 8,827 9,139 8,878
11474 11,521 12,449 12,676
677 938 1,400 1,200
731 900 910 920
3,965 4,012 4,786 4,749
2,896 3,241 3,159 3,049
6,868 7,416 8,075 7,933
269 269 269 227
2,176 1,617 1,915 2,278
4,607 4,105 4,374 4,743
2010 2011 2012F 2013F
357 (390) 457 559
437 462 600 600
1,548 (851) (158) 526
594 637 555 917
(1,649)  (1,145) (800) (300)
(1,055) (508) (245) 617
(13) 0 0 0
1,085 334 201 (499)
62 (43) (107) 79

fix1 : dayavusen / KKS dssanmns

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

3 August 2012

2010 2011 2012F 2013F
7.3 7.4 71 6.7
10.1 3.9 10.4 9.8
6.2 -0.6 6.0 5.9
8.2 (9.2) 1.1 12.6
34 (3.4) 3.8 4.4
42 48 37 39
27 34 29 31
58 72 58 56
11 10 8 14
0.9 0.7 0.7 0.8
0.7 0.4 0.4 0.5
1.5 1.8 1.8 1.7
0.9 1.2 1.3 1.1
4.0 (0.2) 3.2 3.6
3.8 12.6 3.8 3.4
59.45 (8.71) 32.59 14.74
167.43 (64.68) 254.05 7.57
n.m. -0.8 6.0 221
n.m. n.m. n.m. 221
n.m. n.m. n.m. 221
1.33 (1.45) 1.70 2.08
0.47 0.16 0.60 0.73
16.71 14.84 15.82 17.17
11.8 (10.8) 9.2 7.5
0.9 1.1 1.0 0.9
3.0 1.0 3.8 4.7
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Disclaimer (Fundamental Report)
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Corporate Governance
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