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United Broadcasting Corporation : UBC

Entertainment Sector
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Stock Nature :

Turnaround stock

Sector Rating : Overweight

Stock Rating : Buy

Consensus Rating : Buy

Outlook : Positive

Valuation Approach : DCF (Present Value)

Target Price : Bt21

Price Performance 1 Month 6 Month 12 Month
UBC -1.32% -17.13% 115.83%
Relative to SET -0.73% -3.82% 81.99%
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u. iniamanlaans 41im 40.96
MIH 26.35
Morgan Stanley & Co International Limit 3.48
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Share Summary

Price Target (12-Mo) Bt21
12-Mo High Bt20.10
12-Mo Low Bt6.90
Avg.Daily Turnover Bt31.38mn
Issued Shares 742.46mn
Par Value Bt10

Mkt. Capitalization
Foreign Limit/Actual

11,433.92Btmn
49.99%/47.76%

Free Float 10.06%
NVDR 2.89%
Dividend Policy 40%
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Profit & Loss (Btmn) Key Statistics & Ratios
FY Ended December 2000 2001 2002F 2003F 2004F FY Ended December 2000 2001 2002F 2003F 2004F
Sales 4731 5597 6732 7,757 8883 | |per/Share Data (BY)
Costs of Sales (3180) (3,779) (3,910) (4.282) (4616) | |gps (2.93) (192) (039) 017 0.9
Gross Profit 1552 1818 281 3475 4267 | |pps 000 000 000 000 000
Depreciation Expense (2,319) (1,849)  (1,693) (L,725) (L,756) | |gv 400 208 170 1.88  2.86
EBITDA 599 676 1464 1,881 2360 | |gy 18.87 19.07 1857 1824 17.97
SG&A Expense (3271)  (2992) (3050) (3319)  (3:662) | |multiplier (X)
EBIT (1720)  (1,174)  (228) 156 605 | |pg - - - 862 152
Interest Expense (446) (484) (452) (404) (368) P/BV 3.7 7.2 8.8 8.0 5.2
Other Income (Expense) 243 289 337 414 495 EVIEBITDA 233 209 94 72 56
Pre-tax Profit (1,923)  (1368)  (344) 166 732 Dividend yield (%) 00 00 00 00 00
Corporate Tax 0 0 0 0 0 Percentage Growth (%)
Pre-exceptional Profi (1,923)  (1,368)  (344) 166 732 Sales Growih 246 183 203 152 145
Forex Gain (Loss) (273) (52) 55 (39) 0 EBITDA Growth NM 12.8 1167 285 255
Extraordinary Items 0 0 0 0 0 Normalized Profit Growth NM NM NM NM - 3374
Gn (Ls) from Affiliates 0 0 0 0 Net Profit Growth NM NM NM NM  468.9
Minority Interest 23 1 1 1 EPS Growth NM NM NM NM  468.9
Net Profit (2172)  (1,420)  (287) 129 733 Profitability Ratio (%)
Normalized Profit (excl.FX&extra) (1,899)  (1,367)  (342) 168 733 Gross Margin 328 325 419 448 480
EPS (BY) (293  (1L92)  (0.39) 0.7 099 | |eBITDA Margin 127 121 218 243 266
EBIT Margin (36.3) (2100 (34) 20 6.8
ROE (542) (63.0) (205) 97 418
Balance Sheet (Btmn) ROA (15.8) (10.5) 14 7.3 12.9
FY Ended December 2000 2001 2002F  2003F  2004F ROCE (21.8) (168) 25 146 267
Cash & S-T Investments 1,811 1,855 1,733 2,347 3,660 Asset Utilization (X)
Current Assets 2,427 2,424 2,383 3,096 4,517 Fixed Asset Turnover 15 2.1 2.8 35 4.6
Fixed Assets 3206 2,688 2436 2201 1,935 | |Receivable Turover 137 137 131 121 122
Total Assets 8802 7,985 7587 7,981 9,072 | |inventory Tumover 00 00 00 00 00
Short-term Loan and Overdrafts 387 494 404 388 444 Payable Turnover 1133 8.9 627 555 559
Current Portion of Debt 187 295 322 306 295 LIQUIDITY RATIOS (X)
Current Liabilities 3229 3,780 3,906 4322 4849 | |curent ratio 08 06 06 07 09
LT Debt 2287 2216 1921 1704 1463 | |Quick ratio 06 06 05 06 08
Total Liabilities 5,774 6,377 6,264 6,530 6,889 LEVERAGE RATIOS (X)
Paid-up Capital 7,408 7,408 7,412 7,412 7,412 Liabilities/Equity 1.9 4.1 5.0 4.7 3.2
Retained Earnings (11,112) (12,532) (12,819) (12,690) (11,957) Interest-bearing Debt/Equity 0.9 19 2.0 17 1.0
Minority Interests 65 64 62 61 60 Interest Coverage @3 (8 0.2 14 3.0
Total Equity 2,964 1,544 1,261 1,390 2,123 Debt Service Coverage 0.9 0.9 1.9 2.7 3.6
Interim Profit & Loss (Btmn) 3Q/01 4Q/01 1Q/02 2Q/02 3Q/02
Sales 1443 1603 1.556 1622 1,645 2Porlce Performance and Volume
Costs of Sales (964) (1,088) (947) (920) (961) 18 ] .BROADCASTING CORP.
Gross Profit 479 515 609 702 683 o ]
Depreciation Expense (368) (474) (431) (423) (413) 14
EBITDA 260 137 456 398 505 12 1
587 852 584 726 592 b
SG&A Expense (587) (852) (584) (726) (592) 10 Q:IBC/BNGKSET
EBIT 08) (339 25 (25) 92 .
Interest Expense (63) (118) (97) (39) (175) ST T A v T T A s o w o
Other Income (Expense) 80 98 45 76 48 Source: DATASTREA
Pre-tax Profit (1) (358) @7 13 (35)
Corporate Tax 0 0 0 0 0 B.Ianﬁlil'll,uu\ﬂu LﬁiN"lﬂ"ﬂﬂ"uN'l
Pre-exceptional Profit (1) (358) @7 13 (35) HAAIAYUENE Q3/45 sndtssananisiauniiuas oNs
Forex Gain (Loss) 0 0 0 0 0 Usza1mn13 Q3/45 284 CNS agfiznAugns 106 a1%uIm UBC
) _ B _ _ B swsmuuammwuam%‘lu Q3/45 amad y-y (Anwgns 37 am
Extraordinary Items
G (Ls) from Afiliat . : _ . . umlu Q3/45 LY]ElUﬂ“LI“ﬁl'lﬂ'ﬂ%ﬂ‘ﬂﬁ 94 §ruuntu Q3/44) sunn
h( ,S) rom Aftiiates @ ) @ @ O wanmmnnammﬂumnammamﬂaauﬂﬂﬂmm Tuamuzniua
Minority Interest m"[,ianﬂmimL%mmﬂ‘sumem%a&mmuVlﬂm lne  EBITDA
Net Profit (94) (359) (29) 11 (37) . .
03745 USusniindusnis 94% y-y uaz 27% q-q Foazvion
Normalized Profit (excl.FX&extra)  (134)  (381) (96) (139) 88 Tfiwhransanfinvenw Q3/45 udmimatonisiiusiadnafinls
(0.13)  (0.48)  (0.04) 001  (0.05) o (turmaround)
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