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Sector : MEDIA
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nuaanziden (Fuum) 530.56
uaanziiaudiszuda @uum) 530.26
Nﬂ@ﬁ"i’]‘ﬁﬁl?ﬂ% (L) 1.00
ulenneanRuiling ifndntenas
40 1eennlagna
PE (X) 30.03
P/BV (X) 3.60
Book Value (1) 6.30
Market Cap. (&1117%) 12,037.01
Free Float (%) 26.98
SAA Consensus (111) 21.55
Sector Information
P/E (X) 22.98
P/BV (X) 4.71
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Fair Value (Bt) 21.30
Closed Price (Bt) 22.70
Down side Risk -6%
Dividend Yield 55F 0%
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KIATNAKIN SECURITIES COMPANY LIMITED
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KIATNAKIN SECURITIES COMPANY LIMITED
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Profit & Loss

FY Ended December 2010 2011 2012F 2013F
Sales 8,587 9,100 11,596 11,642
Costs of Sales 5,226 5,397 8,373 7,515
Gross profit 3,361 3,703 3,224 4,127
SG&A 2,775 3,014 3,271 3,405
Other income 225 345 290 309
EBIT 863 1,035 252 1,031
Depre. & amort'n 431 425 300 300
EBITDA 1,294 1,460 552 1,331
Interest expense 42 55 89 104
Pre-tax profit (loss) 820 980 163 927
Corporate Tax 229 296 38 185
After-tax profit 591 684 126 742
Extraordinary ltems 0 35 0 0
Minority interest (68) (59) (100) (50)
Net profit 523 626 26 692
Norm. net profit 523 601 26 692
Balance Sheet

FY Ended December 2010 2011 2012F 2013F
Cash & ST Investments 1,203 1,344 1,431 1,817
Current Assets 4,597 5,440 6,949 7,352
Fixed Assets 2,968 3,094 3,465 3,515
Total Assets 7,565 8,534 10,414 10,866
S/T loan 786 1,255 2,000 2,000
Current Portion of Debt 151 146 160 160
Current Liabilities 3,500 4,345 6,164 6,174
LT Debt 206 282 260 260
Total Liabilities 3,750 4,891 6,734 6,772
Paid-up Capital 530 530 530 530
Retained Earnings 697 625 650 1,065
Total Equity 3,815 3,643 3,680 4,095
Cash Flow Statement

FY Ended December 2010 2011 2012F 2013F
Net Profit 523 626 26 692
Depre./Amortization 431 425 300 300
Change in work's cap 95 (2) (310) 393
Operating Cash Flow 960 335 685 1,313
CAPEX (256) (375) (1,350) (650)
Free cash flows 704 (40) (665) 663
New shares issued 0 0 0 0
Net financing cash flows (573) (47) 737 (277)
Net cash flows 91 17 215 386

a1 : dayausen / KKS dssanmnts

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

22 August 2012

2010 2011 2012F 2013F
39.1 40.7 27.8 35.5
15.1 16.0 4.8 1.4
10.0 11.4 22 8.9
17.0 20.5 0.9 21.4

7.2 7.8 0.3 6.5
76 79 79 93
50 57 49 61
82 110 97 122
44 26 30 32
1.3 1.3 1.1 1.2
1.1 1.0 0.9 1.0
1.0 1.3 1.8 1.7
0.3 0.0 0.7 0.6
20.4 18.9 2.8 10.0
0.9 1.2 4.4 1.8
9.0 5.4 27.4 0.4
6.3 12.9 -62.2 141.0
25 14.8 -95.7 2,607.4
2.5 19.5 -95.9 26074
1.9 19.5 -95.9 26074

0.99 1.18 0.05 1.30
0.81 0.54 0.00 0.52
6.01 5.53 5.71 6.50
23.0 19.2 4711 17.4

3.8 4.1 4.0 3.5
3.6 24 0.0 2.3
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