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uaanzideu (§1uuan) 153,332.07
Nuannzidlauinazuda (Fuum) 145,031.79
yarfime 1y () 10.00
uleineaneIuilung NIANAIAI
IANUATAN
PE (X) Na
P/BV (X) 2.88
Book Value (1) 1.40
Market Cap. (&1UUN) 58,592.84
Free Float (%) 35.4
SAA Consensus (111) 4.25
Sector Information
P/E (X) 21.61
P/BV (X) 7.16
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Sector : Communication

AU Ak

Fair Value's5 (Bt) 4.20
Closed Price (Bt) 4.04
Upside gain 4%
Dividend Yield 55F NA
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: Quarterly Comparison Restated Restated

Bt.mn 2Q54 1H55F 1H54 Y-O-Y
Revenue 21,114 21,562 -2% 17,442 21% 42,676 34,700 23%
Cost of sales & service 16,355 16,640 -2% 12,285 33% 32,994 24,308 36%
Gross Profit 4,759 4,923 -3% 5,157 -8% 9,682 10,392 -7%
SG&A 4,443 4,218 5% 3,734 19% 8,661 7,276 19%
EBITDA 3,967 4,264 -7% 4,698 -16% 8,231 9,457 -13%
Depre. & amort'n 3,652 3,558 3% 3,275 11% 7,210 6,341 14%
EBIT 416 795 -48% 1,505 -72% 1,210 3,234 -63%
Interest expense 1,690 1,673 1% 1,820 -7% 3,363 3,468 -3%
Gain (Loss) from Fx -300 568 nm -700 nm 268 -823 nm
EBT -1,274 -878 nm -315 nm -2,153 -235 nm
Income tax 300 127 136% 696 -57% 427 1,421 -70%
Minorities interest 11 18 nm 3 nm 29 22 32%
Normalised Profit (loss) -1,595 -1,033 nm -1,020 nm -2,629 -1,684 nm
Non-recurring items - net 0 o] nm (] nm (o] 12,095 nm
Profit (loss) -net -1,885 -456 nm -1,715 nm -2,341 9,594 nm
EPS -0.13 -0.03 nm -0.12 nm -0.16 0.66 nm
Key Financial ratio

Gross Profit margin 22.5% 22.8% 29.6% 22.7% 29.9%
SG&A/Sales 21.0% 19.6% 21.4% 20.3% 21.0%

Operating margin 1.5% 3.3% 8.2% 2.4% 9.0%

EBITDA margin 18.8% 19.8% 26.9% 19.3% 27.3%

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 62,378 71,938 75,478 79,208  Profitability Ratio (%)
Costs of Sales 42,880 51,926 54,681 56,535 Gross Margin 31.3% 27.8% 27.6% 28.6%
Gross profit 19,498 20,012 20,797 22,672 EBITDA Margin 29.5% 23.8% 251% 26.4%
SG&A 12,359 15,937 15,005 15,604  EBIT Margin 12.1% 6.2% 8.1% 9.3%
EBIT 7,575 4,457 6,092 7,368 ROE 10.3% -12.5% -4.4% 1.6%
Depre. & amort'n 11,253 13,030 13,186 13,861 ROA 1.1% -1.8% -0.7% 0.2%
EBITDA 18,392 17,104 18,978 20,930 ROCE 9.0% 4.0% 5.5% 6.6%
Interest expense 6,515 7,104 7,114 6,994
Other income 336 383 300 300 Cash Cycle (Days)
Pre-tax profit (loss) 1,060 -2,647 -1,022 374  Collection Days 60 80 68 67
Corporate Tax 2,191 2,794 0 75 Inventory Days 6 8 7 5
After-tax profit -1,131 -5,441 -1,022 300 Payment Days 156 202 180 162
Extraordinary Items 735 4,330 0 0 Net Cash Cycle Days -90 -114 -104 -90
Minority interest -110 -42 -47 -53
Net profit 1,211 -2,694 -975 353  Liquidity Ratio (x)
Norm. net profit -1,357 -5,399 -975 353  Current Ratio 0.7 0.9 0.9 0.9

Quick Ratio 0.5 0.7 0.8 0.9
Balance Sheet
FY Ended December 2010 2011 2012F 2013F Leverage Ratios (x)
Cash & ST Investments 6,135 12,846 13,034 19,563  Liability/ Equity 8.8 6.1 5.7 5.7
Current Assets 22,099 36,969 31,884 37,666 Int.-bearing Debt/Equity 6.1 4.0 3.6 3.3
Fixed Assets 92,177 114,549 114,594 113,462 Interest Coverage 1.2 0.6 0.9 1.1
Total Assets 114,276 151,518 146,479 151,128 Debt Service Coverage 0.3 0.2 0.2 0.3
S/T loan 626 366 200 200
Current Portion of Debt 7,171 6,896 5,363 6,400 Percentage Growth (%)
Current Liabilities 29,949 40,809 36,134 39,882 Sales Growth 0% 15% 5% 5%
LT Debt 64,675 77,976 72,676 67,176  EBITDA Growth -6% -7% 1% 10%
Total Liabilities 102,569 130,049 124,531 128,650 Normalized Profit Growth nm nm nm nm
Paid-up Capital 77,757 145,032 145,032 145,032  Net Profit Growth nm nm nm nm
Retained Earnings -44,839 -48,207 -48,000 -47,700 EPS Growth nm nm nm nm
Total Equity 11,707 21,469 21,948 22,478

Per/Share Data (Bt)
Cash Flow Statement EPS 0.27 -0.19 -0.07 0.02
FY Ended December 2010 2011 2012F 2013F DPS 0.0 0.0 0.0 0.0
Operating Profit 7,139 4,074 5,792 7,068 BV 1.51 1.48 1.51 1.55
Depre./Amortization 11,253 13,030 13,186 13,861 EV 15.5 8.3 9.4 8.8
Change in work's cap -9,124 -12,475 -7,000 -10,000
Other non-cash items 0 0 0 0  Multiplier (x)
Operating Cash Flow 9,268 4,629 11,978 10,930 PE 26.2 nm nm 166.2
CAPEX -7,483 -10,376 -22,000 -10,000 P/BV 4.7 2.6 2.67 2.61
Free cash flows 1,785 -5,746 -10,022 930 EV/EBITDA 6.6 7.0 7.2 6.1
New shares issued 0 6,727 0 0 Dividend yield (%) nm nm nm nm
Net financing cash flows -2,707 5,775 11,700 6,399
Net cash flows 4,540 11,446 12,994 19,523

inT : Joyausen / KKS Ussanmnis
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