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Stock Information

nuasmziien (@uum) 509.99
nuannzdeudiszuda (§ruunmn) 509.99
yarinald (wm) 1.00
ulennganaRuiiing isninfenaz
50 a84ils
PE (X) 12.70
P/BV (X) 1.86
Book Value (1) 8.41
Market Cap. (&1117%) 7,139.96
Free Float (%) 48.03
SAA Consensus (11%) n.a.
Sector Information
P/E (X) 13.02
P/BV (X) 1.73
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BAFS

(Bangkok Aviation Fuel Services PCL.)

Sector: Energy
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Fair Value (Bt) 14.80

Closed Price (Bt) 14.00

Upside Gain 5.71%

Dividend Yield 55F 4.69%
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LCC: Low Cost Carrier (Low Cost Airline)
BKK: Suvarnabhumi Airport
DMK: Don Muang Airport

AIALUzIn “Ga” Arasiaihuane® 14.8 um

MRS BAFS 'ﬂfﬁi (1) Tannaluniadulpeeswadsznaunis anulaune Duo
Airport (2) sﬂaﬂ'ﬂﬁ@:Lﬁlu%umnmm?'w%@ﬁ@mi FPT (flaqifuntjsendnanissarias WANsasn
LLNuﬁuWﬁ@ﬂ’]i‘) LAY (3) FRINARALLNUAINRUTTUNA  (Dividend Yield) 131A1a91T) 2555
13¥nazane@uiiunasan 0.66 1 1% Yield 4.7% 1usfiRuilunassudnaniaidEmazanelu
Fut 4 e 55 Wudmsn 0.27 1 5K Yield 1.9% (%um?lmumﬂ xD liliile 21 4.n. 55 1'71|r:imm)
M FsAadnaz e Auiiuuad sy 2H55 an 0.39 umn 1 Yield 2.8%

mﬂﬁ*ﬁ%miﬂimﬁusﬂaﬂ'qﬁ'mmmmm BAFS a1n DCF i Theoretical PER i
ROE Ledew0 BAFS lusvazenal3f 14% 1§ Theoretical PER # 10.6 win Wiananumanzas 137
14.8 U ulfazfl  Upside Gain LEN 5.7% WANARDLUNUIINEAGIDN 10.4% inliiisndlans
uuzh “fe” dwidn laeimileanadfulszinnniaiivainyasaedians  FPT Gas il

souaeilulszunninng

o & o o & o s & XY v @ v v o o o ¢V va 3 a a ' @ o Yo o
TUIENUALUU 'amvmluimﬂmmqﬂe:mmLw'a"luunamu"lﬂnanu'agaﬂisn‘aumsmmau’lﬂuuanwswzl %ﬂ‘lﬂw@‘]im’lﬂ’]ﬂ‘ll’ﬂH'RVILﬂﬂLNilﬁ'aﬂ‘lﬁ’lim‘iiu LLQSLﬂuﬂ‘l‘iﬂ'lﬂﬂ‘l‘im‘ll’adgﬂﬂ‘ll’l
[3 dSa & a CR S § - a - o o o 9 o v o od o a '3 v o & o s °
AMUDHAINNDELVINUNA Tﬂﬂn’]i’]tﬂ?ﬁt%“ﬂnﬂiwtluﬂ']qﬁltﬂﬂﬂ‘liﬂuﬂﬁﬂﬂdtﬂﬂ?ﬂuﬂ‘iﬂﬂidﬂu‘ﬂ’lNﬂUMﬂﬂﬂi‘WﬂVWl"lﬂﬁi’JLﬂi"]t‘l}lﬁ‘lﬂ ANUY unmv!uﬂfai’lmmimnpmiun'ﬁmvgu n1gUI
o a AEL e & - 1l o ¥ o o =~ o ] v var a a e
magﬂmﬂﬂng’lumnmw sinaznanuaniausdaulilvinin vdasauias uily viadnanasinaunsasnsutuazaaslasuanudveananuEivnay 2 Of 4



q_§G'n Kan ngw_ei
INgSAQUIAU 91NA

KIATNAKIN SECURITIES COMPANY LIMITED

mdIguigunalsznaunised

Profit & Loss

FY Ended December
Sales

Costs of Sales
Gross profit

SG&A

EBIT

Depre. & amort'n
EBITDA

Interest expense
Other income
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
Other non-cash items
Operating Cash Flow
CAPEX

Free cash flows

New shares issued
Net financing cash flows
Net cash flows

2010 2011 2012F 2013F
2,172 2,338 2,386 2,458
930 911 1,097 1,155
1,242 1,427 1,289 1,303
396 385 406 418
846 1,042 884 885
357 305 423 402
1,203 1,347 1,306 1,287
86 98 34 17
48 43 48 49
808 987 897 917
237 277 270 210
571 710 627 707
-20 148 120 0
29 35 35 35
522 528 712 672
542 676 592 672
2010 2011 2012F 2013F
936 880 1,660 1,653
217 222 232 239
5,463 6,183 6,858 6,572
6,685 7,355 8,811 8,523
0 0 0 0
480 448 646 647
808 741 886 885
2,021 2,281 3,135 2,488
3,123 3,535 4,519 3,860
510 510 510 510
1,524 1,680 2,116 2,454
3,562 3,820 4,291 4,663
2010 2011 2012F 2013F
522 528 712 672
357 305 423 402
79 149 -52 -9
181 250 35 35
1,139 934 1,118 1,100
-50 -91 -1,150 151
1,089 844 -32 949
0 0 0 0
-952 -205 777 -981
167 -120 780 7

a1 : dayausen / KKS dssanmnts

Financial Ratio

FY Ended December
Profitability Ratio (%)
Gross Margin

EBITDA Margin

EBIT Margin

ROE

ROA

ROCE

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

EV

Multiplier (x)

PE

P/BV

EV/EBITDA
Dividend yield (%)

Daily Stock

22 August 2012

2010 2011 2012F 2013F
57.17 61.05 54.03 53.00
55.39 57.62 54.74 52.37
38.96 44.56 37.03 36.00
14.64 13.81 16.59 14.41
7.80 7.7 8.08 7.88
9.34 8.65 9.59 9.40
36.01 34.23 35.00 35.00
4.95 7.69 3.50 3.50
23.84 11.76 10.00 10.00
17.12 30.16 28.50 28.50
0.27 0.30 0.26 0.27
1.50 1.56 2.19 2.19
0.88 0.93 1.05 0.83
0.70 0.71 0.88 0.67
9.82 10.67 25.83 51.74
2.13 247 1.92 1.94
8.78 7.63 2.06 3.00
5.19 11.95 -3.03 -1.46
16.97 24.73 -12.37 13.51
12.67 1.12 34.96 -5.62
12.67 1.12 34.96 -5.62
1.02 1.03 1.40 1.32
0.54 0.54 0.66 0.62
6.98 7.49 8.41 9.14
20.12 20.93 22.86 21.57
13.69 13.53 10.03 10.63
2.00 1.87 1.66 1.53
8.53 7.92 8.93 8.55
3.86 3.86 4.69 4.42
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