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Consolidated earnings

End Mar./Bt mn 2010 2011E 2012E 2013E
Rental inc. (Btm) 1,073 1,111 1,151 1,177
Growth (%) 2 3 4 2
Car sales inc. (Btm) 385 483 588 716
Growth (%) 26 25 22 22
Net profit (Btm) 344 364 388 407
EPS (Bt) 1.38 1.45 1.55 1.63
EPS (Bt) -FD 1.38 1.45 1.55 1.63
Growth (%) 29 5 7 B
PE (x) 6.6 6.3 5.9 56
PE (x) - FD 6.6 6.3 5.9 56
DPS (Bt) 0.74 0.80 0.85 0.90
Yield (%) 8.1 8.8 9.3 9.9
BVPS (Bt) 5.11 5.82 6.58 7.35
P/BV (x) 1.8 1.6 14 1.2
Source: Company data, FSS estimates
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Close (17/06/2011) 9.10
SET index 1,018.96
Foreign limit/actual (%) 49.00/1.64
Paid up shares (mn) 250.00
Free float (%) 24.59
Market cap (Bt mn) 2,275.00
Avg daily T/0 (Bt mn) (2011 YTD) 2.15
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Figure 1: Industry-new vehicles sales Figure 2: Industry - Operating Lease
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Source: The Federation of Thai Industries (FIT) Source: Thai Car Rental Association (TCRA)
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Figure 3 : Revenue structure
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Table 1: Major shareholder as at 31 Mar 2011
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Table 2: Comparable financial data

Financial Data 2010
KCAR PL

Rental income (Bt mn) 1,073.39 1,879.72
Direct rental cost (Bt

mn) 896.67 1,400.46
Net profit (Bt mn) 343.78 280.81
Gross margin 36.39 25.5%
Net profit margin 18.5 13.5%
Rental assets (Bt mn) 2882.8 6372.18
D/E Ratio (X) 1.77 3.12
ROE 28.9% 14.7%
ROA 9.6% 3.8%
Historical PER

Source: company
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Table 3: DDM



KCAR

Y2011E Y2012E Y2013E Y2014E Y2015E Y2016E
DPS (Bt mn) 0.80 0.85 0.90 0.95 1.00 1.05
TV 11.67
Disc Factor 1.09 1.19 1.30 1.41
Disc to PV 12.04

Source: FSS
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Income Statement (Consolidated)

(Bt mn) 2009 2010 2011E 2012E 2013E
Rental revenue 1,049 1,073 1,111 1,151 1,177
Car sales revenue 306 385 483 588 716
Gain from sale of assets 229 336 403 396 402
Other revenue 61 64 65 70 72
Total revenue 1,645 1,859 2,062 2,205 2,367
Rental cost 847 897 922 955 977
Car sales cost 271 338 411 500 608
Gross profit 465 560 664 680 709
SG&A 113 125 122 127 129
Interest expenses 127 119 122 106 109
Total expenses 1,358 1,478 1,577 1,688 1,824
Operating profit 287 380 485 517 543
Pretax income 287 380 485 517 543
Tax expenses 19 35 121 129 136
[Net profit 266 344 364 388 407|
(Bt mn) 2009 2010 2011E 2012E 2013E
Cash and cash equivalent 139 156 454 289 500
Account receivable 163 160 167 173 177
Other current assets 117 130 50 50 50
Current assets 419 446 671 512 727
Foreclosed assets 92 73 62 62 62
Net rental assets 2,977 2,883 2,944 2,999 3,035
Fixed assets 2,982 2,892 2,956 3,012 3,052
Other assets 122 131 150 150 150
Total assets 3,615 3,542 3,839 3,736 3,991
Bank OD 73 62 60 60 60
Account payable 212 154 120 120 120
LT Brw mature in 1Y 133 132 150 150 150
Leasing mature in 1Y 619 822 900 950 980
Other current lia 59 54 100 110 121
Current Liabilities 1,148 1,266 1,330 1,390 1,431
LT Brw 145 169 175 193 212
Leasing Liabilities 1,219 829 878 510 510
Total liabilities 2,513 2,265 2,383 2,093 2,153
Paid up capital 250 250 250 250 250
Premium share 162 162 162 162 162
Appro R/E 30 30 48 68 88
Unappro R/E 653 827 988 1,156 1,330
Shareholders' funds (SHF) 1,102 1,277 1,456 1,644 1,838

Source: Company data, FSS research

Important Ratios (Consolidated)

2010 2011E 2012E 2013E

Growth (%)

Industry car sales
Industry operating lease
Rental revenue

Car sales

Gain on car sale
Expense

Operating profit

Net profit

Profitability (%)

Gross profit margin
Gross profit margin incl gain
Net Profit Margin

ROE

ROA

Time int.earned (X)

A/R turnover (X)
Asset turnover (X)

D/E ratio (X)
Rental income portion
Car sales portion
Cash flow (Bt mn)
CFO

CFI

CFF

FCFF

EBITDA margin (Bt mn)
EBIT

Depreciation
EBITDA

Per share data (Bt)
Shares in issue (mn)
EPS-Basic

EPS-FD

BVPS

DPS

DPS/EPS (%)
Valuations (x)

P/E

Norm P/E

P/BV

Dividend yield (%)

2009

-10.8
11.7
9.2
13.8
31.5
12.7
14.9
16.9

19.2
33.7
16.2
25.9
7.7
5.4

6.5
0.5

2.3
63.8
32.5

789.3
182.8
-938.4
1,299.9

685
646
1,331

250
1.07
1.07
4.41
0.57

53.50

8.5
8.5
2.1
6.3

45.5
8.0
2.3

25.8

47.1
8.9

32.6

29.1

16.5
36.4
18.5
28.9
9.6
71

6.7
0.5

1.8
57.7
38.8

781.0
246.3
-1,008.3
1,537.1

837
678
1,515

250
1.38
1.38
5.11
0.74

53.81

6.6
6.6
1.8
8.1

6.4
3.0
3.5
25.4
19.9
6.7
27.5
5.8

17.0
39.1
17.6
26.6
9.9
8.3

6.6
0.6

1.6
53.9
43.0

396.5
-62.9
-36.2
1,452.5

1,018
720
1,738

250
1.45
1.45
5.82
0.80

55.00

6.3
6.3
1.6
8.8

N.A
N.A
3.6
21.7
-1.7
7.0
6.6
6.6

17.0
38.2
17.6
25.0
10.2
10.6

6.6
0.6

1.3
52.2
44.6

391.6
-56.6
-500.0
1,559.6

1,123
770
1,893

250
1.55
1.55
6.58
0.85

54.81

5.
5.9
1.4
9.3

N.A
N.A
2.3
21.7
1.5
8.1
5.0
5.0

17.0
38.1
17.2
23.4
10.5
11.5

6.6
0.6

1.2
49.7
47.2

414.1
-39.5
-163.3
1,712.8

1,260
800
2,060
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1.63
1.63
7.35
0.90

55.28

5.6
5.6
1.2
9.9
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A zuY deydnual ANUUNNL
ADVANC  BLS GC L&E PTTCH  SCC TCAP 100-90 ALAA
AMATA  BMCL HEMRAJ  LPN PTTEP  SCIB THCOM ] A ~
AOT CPF IcC MCOT RATCH  SCSMG TP 80-89 e waAn
ASIMAR  CPN IFEC NCH ROBINS  SE-ED TIPCO 70-79 A &
BAFS csL IRPC NKI RS SIM TISCO e .
BANPU  DRT KBANK  NMG SAMART SIS T™B 60-69 fwald
BAY EGCO KEST NOBLE ~ SAMTEL  SITHAI  TNITY ,

BCP ERAWAN KK PSL SAT SNC TOG 50-59 WU
BECL FORTH  KSL PTT sC ssi TOP 50 = n/a
BKI GBX KTB PTTAR  SCB Vi TTA < no logo given

ACAP BH CIMBT EIC IRCP MAKRO PAP PT Sccc SSEC TEAM TPC TYM
AEONTS BIGC CITY ESSO ITD MATCH PB PTL SCG SSF TF TPCORP UMI
AHC BJC CK FE KASET MATI PDI PYLON SEAFCO SSsC TFD TRC UMS
AJ BNC (@) GENCO KCE MBK PG QH SHIN STANLY THAI TRT up
AKR BOL CNS GFPT KDH MFC PHATRA RASA SICCo STEC THRE TRU uPoIC
AP BROCK CPALL GL KGI MFEC PL RCI SIMAT STEEL TIC TRUE uv

AS BROOK csc GLOW KTC MINT PM RCL SINGER suc TICON TSC VNT
ASK BTNC CSR GOLD KYE MK POST RICH SIRI SUsCo TIW TSTE WACOAL
ASP BWG DCC GRAMMY  LANNA MSC PPM ROJNA SKR SVOA TK TSTH WAVE
AYUD CCET DELTA HANA LH MTI PR RPC SMIT SWC TKT TTI YUASA
BBL CENTEL DM HMPRO LOXLEY NSI PRANDA S&J SMK SYNTEC TLUXE TTW ZMICO
BEC CFRESH DTAC 1AM LST occ PREB S&P SPALI TASCO TMT TUF

BFIT CGS DTC INET MACO 0GC PRIN SALEE SPC TBSP TNL TVO

BGH CHUO EASTW IRC MAJOR OISHI PS SAMCO SPI TCP TOPP TWFP

A BLSND CRANE F&D IT LALIN MPIC PICO SFP SYNEX TMD TYCN VARO
AFC BSBM CSP FANCY JCT LEE NC PRECHA SHANG TAPAC TNDT UBIS VIBHA
AH BSM CTW FNS JTS LHK NEP PRG SIAM TC TNH UEC VNG
Al BTS CWT FOCUS JUTHA LRH NEW Q-CON SMM TCB TNPC UKEM WG
AIT CHARAN DEMCO FSS KC MBAX NNCL RAIMON SPACK TCC TONHUA  UNIQ WIN
ALUCON Cl DIMET GFM KCAR M-CHAI NTV ROCK SPG TCJ TPA UPF WORK
AMC @l(¢] DRACO GLAND KH MCS NWR SAM SPPT TFI TPAC us

APRINT CMR EASON GYT KKC MDX OHTL SAUCE SST TGCI TPP usT

ASCON CNT ECL HFT KMC METRO PAF SCNYL STA THANI TR ut

BAT-3K CPI ESTAR HTC KwC MJD PATO SCP STAR THIP TSF uTtpP

BGT CPL ETG ILINK KWH MLINK PERM SF SVH TKS T™WZ UVAN
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