q?ﬁnhéhngwﬁ
INgSAQUIAU 91NA

KIATNAKIN SECURITIES COMPANY LIMITED

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

High = 5.5 NATION BROADCASTING (NBC)
=53

Open = 5.35

Last =53

B/ 712
450
la.00

Vol = 3857, Volume

Business Description

1100000
0

Source: Aspen

lsznaufanisnanisdnuaznandeyatnoanslu

gUuusing <) (Content Provider) iaiueunstinu@e

evied Aa9ne warAagluuylv (New Media)

Stock Information (daya w 07/08/ 2012)

nuaanziden (Fuum) 178.50
nuaanziiaudiszuda @uum) 174.47
Nﬂ@ﬁ"i’]‘ﬁﬁl?ﬂ% (L) 1.00
ulennganaRuiiing ifndnsenas
40 o lagns
PE (X) 12.78
P/BV (X) 2.76
Book Value (1) 1.93
Market Cap. (&1117%) 924.72
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SAA Consensus (1) n.a.
Sector Information
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NBC

(Nation Broadcasting Corporation PCL.)

Sector : MAI
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Fair Value’s5 (Bt) 4.90
Closed Price (Bt) 5.30
Down-side Risk -8%
Dividend Yield 55F 4%
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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
628 668 710 747
391 401 482 507
237 268 228 240
114 156 154 163

0 0 0 0
123 111 75 77
20 24 25 25
144 136 100 102
0 0 0 0
123 111 74 77
22 24 17 15
101 87 58 61
0 0
0 0
101 87 58 61
101 87 58 61

2010 2011 2012F 2013F
118 86 75 97
354 335 330 361
105 146 149 154
459 482 479 515

2 0 5 5
0 0 0 0
141 145 152 157
0 0 0 0
141 160 152 175
172 173 170 172
49 54 73 97
318 322 310 340

2010 2011 2012F 2013F

101 87 58 61
20 24 25 25
(29) (22) (13) 26
92 101 83 83
(67) (59) (30) (30)
25 43 53 53
8 4 5 5
(80) (72) (64) (32)
5 (32) (11) 21

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

8 August 2012

2010 2011 2012F  2013F
37.8 40.0 32.2 32.2
22.8 20.3 14.0 13.7
19.6 16.6 105 10.3
32.7 27.2 18.2 18.9
241 18.5 12.0 124

82 93 93 94
4 8 6 4
24 27 23 23
62 75 77 74
2.5 2.3 2.2 2.3
25 2.2 2.1 2.3
0.4 05 0.5 0.5
0.0 0.0 0.0 0.0
424.4 358.8 2133 2205
0.0 0.0 0.1 0.0
34.2 6.4 6.3 5.2
51.3 (5.6) 265 2.5
459  (135) -33.9 6.8
459  (135) -33.9 6.8
28  (148)  (33.1) 5.8
0.59 0.51 0.34 0.36
0.44 0.30 0.20 0.21
1.87 1.87 1.82 1.98
9.0 10.5 15.7 14.8
2.8 2.8 2.9 2.7
8.3 5.7 3.8 4.0
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