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nuﬂﬂmlﬂﬂu (R1UUN) 1,026.00
nuannzidendiszuga (§1uunmn) 882.65
yar7ingl3 (L) 1.00

ulayngangRuiuna laiAnan 50%

PE (X) 18.88
P/BV (X) 3.15
Book Value (1) 1.37
Market Cap. (R1u1) 3,830.89
Free Float (%) 42.55
SAA Consensus (111%) 4.97
Sector Information

P/E (X) 23.51
P/BV (X) 4.97
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Sector : Media
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Fair Value’55 (Bt) 6.20
Closed Price (Bt) 4.34
Upside Gain 43%
Dividend Yield 55F 5%
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Profit & Loss

FY Ended December 2010 2011 2012F 2013F
Sales 2,896 2,729 3,004 3,462
Costs of Sales 1,968 1,853 2,081 2,370
Gross profit 928 876 923 1,093
SG&A 551 592 590 629
Other income 22 36 35 35
EBIT 400 320 368 499
Depre. & amort'n 310 85 280 480
EBITDA 710 405 648 979
Interest expense 14 3 4 4
Pre-tax profit (loss) 386 317 364 495
Corporate Tax 59 97 98 134
After-tax profit 326 220 266 361
Extraordinary ltems 0 0 0 0
Minority interest (10) (10) 0 0
Net profit 317 209 266 361
Norm. net profit 317 209 266 361
Balance Sheet

FY Ended December 2010 2011 2012F 2013F
Cash & ST Investments 368 286 115 440
Current Assets 1,174 1,215 1,209 1,597
Fixed Assets 383 658 786 706
Total Assets 1,558 1,873 1,995 2,302
S/T loan 0 0 50 50
Current Portion of Debt 24 2 10 10
Current Liabilities 664 665 650 688
LT Debt 4 11 10 10
Total Liabilities 670 698 687 737
Paid-up Capital 708 883 883 925
Retained Earnings 176 165 267 425
Total Equity 888 1,175 1,309 1,565
Cash Flow Statement

FY Ended December 2010 2011 2012F 2013F
Net Profit 317 209 266 361
Depre./Amortization 310 85 280 480
Change in work's cap 591 40 9 348
Operating Cash Flow 771 237 307 830
CAPEX (93) (356) (400) (400)
Free cash flows 678 (119) (93) 430
New shares issued 8 175 0 42
Net financing cash flows (437) 38 (76) (105)
Net cash flows 256 (82) (168) 325

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
32.1 32.1 30.7 316
24.5 14.8 216 28.3
13.8 1.7 12.2 14.4
44.7 20.6 20.5 25.4
19.4 12.2 13.7 16.8

62 74 79 77
9 9 7 7
38 42 42 42
33 41 44 42
1.8 1.8 1.9 2.3
17 1.8 1.8 2.2
0.8 0.6 0.5 0.5
0.0 0.0 0.1 0.0
28.7 118.0 98.1 133.0
0.0 0.0 0.1 0.1
33.2 (5.8) 10.1 15.3

238.2 (42.9) 59.9 51.1

3189  (33.9) 26.9 36.0

3189  (33.9) 26.9 36.0

3170 (41.7) 25.2 29.8
0.45 0.24 0.30 0.39
0.15 0.15 0.20 0.25
1.25 1.31 1.47 1.68

9.6 18.0 14.4 11.1
3.5 3.3 3.0 2.6
3.5 3.5 4.6 5.8
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