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KIATNAKIN SECURITIES COMPANY LIMITED

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

High = 55.00 BEC WORLD PUBLIC CO.LTD. (BEC)

Low = 54.00
Open = 54.25
Last = 55.00
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Vol = 17701. Volume
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nuﬂﬂmlﬂﬂu (GRINTRY) 2,000.00
nuannzidaudiszuga (§1uunmn) 2,000.00
N“ﬂﬁi']ﬁm"]ﬁ (um) 1.00
ulennaanRuiiing TaiAndnfenas
90 1891153
PE (X) 28.97
P/BV (X) 17.28
Book Value (U) 3.18
Market Cap. (&1411m) 110,000.00
Free Float (%) 47.35
SAA Consensus (1) 51.93
Sector Information
P/E (X) 23.14
P/BV (X) 4.90

www.kks.co.th
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BEC

(BEC World PCL.)

Sector : Media

ALETN Sl
Fair Value (Bt) 47.60
Closed Price (Bt) 55.00
Down side Risk -13%
Dividend Yield 55F 4%
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Profit & Loss

FY Ended December 2010 2011 2012F 2013F
Sales 11,714 12,804 14,347 14,885
Costs of Sales 5,490 6,068 6,466 6,615
Gross profit 6,224 6,736 7,881 8,270
SG&A 1,519 1,650 1,778 1,886
Other income 115 167 130 130
EBIT 4,820 5,253 6,233 6,514
Depre. & amort'n 288 259 290 280
EBITDA 5,108 5,512 6,523 6,794
Interest expense 0 1 1 1
Pre-tax profit (loss) 4,820 5,252 6,232 6,513
Corporate Tax 1,451 1,623 1,433 1,303
After-tax profit 3,369 3,630 4,799 5,210
Extraordinary ltems 48 0 0 0
Minority interest (113) (99) (120) (120)
Net profit 3,303 3,530 4,679 5,090
Norm. net profit 3,256 3,530 4,679 5,090
Balance Sheet

FY Ended December 2010 2011 2012F 2013F
Cash & ST Investments 5,243 5,148 5,509 6,172
Current Assets 6,336 6,224 6,857 7,613
Fixed Assets 3,232 3,625 3,547 3,446
Total Assets 9,568 9,849 10,404 11,059
S/T loan 28 0 0 0
Current Portion of Debt 0 8 0 0
Current Liabilities 1,794 2,046 2,049 2,155
LT Debt 0 0 0 0
Total Liabilities 1,794 2,419 2,469 2,615
Paid-up Capital 2,000 2,000 2,000 2,000
Retained Earnings 4,442 4,125 4,593 5,102
Total Equity 7,774 7,430 7,935 8,444
Cash Flow Statement

FY Ended December 2010 2011 2012F 2013F
Net Profit 3,303 3,530 4,679 5,090
Depre./Amortization 288 259 290 280
Change in work's cap 435 (363) 630 650
Operating Cash Flow 5,410 5,686 6,185 7,014
CAPEX (204) (141) (220) (220)
Free cash flows 5,206 5,545 5,965 6,794
New shares issued 0 0 0 0
Net financing cash flows (2,978) (3,743) (4,174) (4,581)
Net cash flows 836 (2,048) 312 713

AN : dayausEn / KKS Uszanmnis

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

10 August 2012

2010 2011 2012F 2013F
53.1 52.6 54.9 55.6
44.0 431 45.5 45.6
41.6 41.0 43.4 43.8
44.7 47.6 62.4 63.7
36.0 36.4 46.2 47.4
26 26 26 28
83 75 70 69
17 79 21 20
92 79 75 77
3.5 3.0 3.3 3.5
3.5 3.0 3.3 3.5
0.2 0.3 0.3 0.3
0.0 0.0 0.0 0.0
121,694.0 82075 6,233.0 6,513.9
0.0 0.0 0.0 0.0
30.9 9.3 121 3.7
215 6.9 18.3 4.2
23.6 6.9 32.5 8.8
254 6.9 32.5 8.8
25.4 6.9 32.5 8.8
1.65 1.77 2.34 2.55
1.65 1.80 2.1 2.29
3.79 3.63 3.87 4.12
33.3 31.2 23.5 21.6
14.5 15.1 14.2 13.3
3.0 3.3 3.8 4.2
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Disclaimer (Fundamental Report)
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