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BT (mn) 2012 2013 2014 2015E
Normalized earnings 1,063 2,030 2,669 2,726
Net profit 2,261 5,147 3,206 2,701
Normalized EPS (Bt) 1.37 2.65 3.54 3.61
EPS (Bt) 2.94 6.68 4.16 3.51
% growth Y-Y 60.6 127.7 -37.7 -15.8
Dividend (Bt) 1.32 1.58 1.70 1.40
BV/share (Bt) 26.3 22.5 27.0 29.1
EV/EBITDA (x) 9.3 10.2 9.8 8.9
Normalized PER (x) 28.1 14.5 10.9 10.7
PER (x) 13.1 5.8 9.2 11.0
PBV (x) 1.47 1.71 1.43 1.32
Dividend yield (%) 3.80 4.72 4.30 3.64
YE No. of shares (million) 770 770 770 770
No. of shares - full dilution 770 770 770 770
Par (Bt) 10.0 10.0 10.0 10.0

Source: Company data, FSS estimates

Close\'

Close (07/08/2015) 38.50
SET Index 1,428.79
Foreign limit/actual (%) 49.00/21.09
Paid-up shares (million) 770.00
Free float (%) 64.97
Market cap (Bt mn) 29,645.00
Avg daily T/O (Bt mn) (2015 YTD) 131.34
Hi, lo, avg (Bt) (2015 YTD) 47.25, 36.50, 41.14
Source: Setsmarts
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Figure 1: Forecasting Total Revenue Figure 2: Forecasting Normalized Income
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Figure 3: Toll Traffics Daily Average
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Figure 4: Tourist Arrivals to Thailand
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Figure 5: BECL’s PE Band
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2011 2012 2013 2014 2015E (Bt mn) 2011 2012 2013 2014 2015E
Revenue 7,308 7,732 8,040 8,485 8,902 Net profit 1,408 2,261 5,147 3,206 2,701
Cost of sales 3,357 3,683 3,525 3,327 3,467 Depreciation etc. 2,515 2,736 2,753 2,701 2,861
Gross profit 3,951 4,049 4,515 5,158 5,435 Change in working capital  -2,114 4,115 947 915 17
SG&A 1,508 1,707 1,769 1,746 1,920 Other adjustments 0 0 0 0 0
Operating profit 2,443 2,342 2,745 3,412 3,515 Cash flow from operation 1,809 9,112 8,847 6,822 5,579
Other income 215 295 157 133 149 Capital expenditures -13 -2,552 -4,259  -7,051 -5,584
EBIT 2,658 2,637 2,902 3,545 3,664 Others 544  -2,978 -5,780  -1,251 4,080
EBITDA 5,174 5,372 5,655 6,246 6,525 Cash flow from investing 531 -5,529  -10,040 -8,302 -1,504
Interest charge 896 829 801 671 679 Free cash flow 2,340 3,583  -1,193  -1,479 4,075
Tax on income 509 768 459 697 695 Net borrowings -293  -4,099 3,816 3,492 2,232
Earnings after tax 1,261 1,056 2,043 2,723 2,781 Equity capital raised 0 0 0 0 0
Minority Interests 18.0 6.6 -13.1 -54.3 -55.5 Dividend paid -1,040 -1,016 -1,217 -1,309 -1,080
Norm profit 1,279 1,063 2,030 2,669 2,726 Others -982 1,667 -830 279 -550
Extraordinary items 128 1,198 3,117 537 -25 Cash flow from financing -2,315 -3,449 1,769 2,462 601
Net profit 1,408 2,261 5,147 3,206 2,701 Net Change in cash 126 262 838 1,820 6,497
(Bt mn) 2011 2012 2013 2014 2015E 2011 2012 2013 2014 2015E
Cash 128 262 838 1,820 6,497 Growth (%)
Current investment 3,014 2,938 775 2,348 2,348 Sales -6.4 5.8 4.0 5.5 4.9
Accounts receivable 5.7 9.7 9.6 2.2 7.2 EBITDA -9.9 3.8 5.2 10.5 4.5
Inventory 0 0 0 0 0 Net profit -21.9 60.6 127.7 -37.7 -15.8
Other current asset 163.7 86.3 54.0 128.9 89.7 Norm profit -27.6 -16.9 90.9 31.5 2.1
Total current assets 3,312 3,296 1,676 4,299 8,941 Profitability Ratios (%)
Investment 4,055 6,894 12,070 13,793 9,713 Gross profit margin 54.1 52.4 56.2 60.8 61.1
PPE 31,232 31,048 32,555 36,904 39,627 EBITDA margin 70.8 69.5 70.3 73.6 73.3
Other assets 8 147 751 279 279 EBIT margin 36.4 34.1 36.1 41.8 41.2
Total Assets 38,607 41,384 47,052 55,276 58,560 Norm profit margin 24.2 23.6 31.1 40.3 39.1
Short-term loans 0 0 0 2000 5000 Net profit margin 19.3 29.2 64.0 37.8 30.3
Account payable 196 227 939 1,572 1,381 Normalized ROA 3.2 2.7 4.6 5.2 4.8
Current maturities 3,038 7,096 3,510 3,000 488 Normalized ROE 6.8 5.4 10.4 13.5 12.1
Other current liabilities 524 400 825 959 645 Normalized ROCE 7.6 7.8 7.2 7.7 7.4
Total current liabilities 3,757 7,723 5,274 7,531 7,514 Risk (x)
Long-term debt 16,006 11,907 15,723 19,214 21,446 D/E 1.02 0.90 1.13 1.10 1.01
Other LT liabilities 152 707 6,847 5,392 4,786 Net D/E 0.85 0.75 1.05 0.90 0.63
Total non-cu 16,158 12,614 22,570 24,606 26,232 Net debt/EBITDA 3.07 2.94 3.33 3.13 2.24
Total liabilities 19,916 20,337 27,844 32,137 33,746 Per share data (Bt)
Registered capital 8,000 8,000 8,000 8,000 8,000 Reported EPS 1.83 2.94 6.68 4.16 3.51
Paid-up capital 7,700 7,700 7,700 7,700 7,700 Norm EPS 1.64 1.37 2.65 3.54 3.61
Share Premium 4,848 4,848 4,848 4,848 4,848 EBITDA 6.72 6.98 7.34 8.11 8.47
Legal reserve 800 800 800 800 800 Book value 23.31 26.26 22.47 27.01 29.10
Retained earnings 5533 6186 4964 6861 8481 Dividend 1.35 1.32 1.58 1.70 1.40
Others -172 1508 -323 1357 1357 Par (Bt) 10.00 10.00 10.00 10.00 10.00
Minority Interest -18.0 4.6 17.7 721 127.5 Valuations (x)
Shareholders' equity 18,691 21,048 18,008 21,639 23,314 P/E 21.1 13.1 5.8 9.2 11.0
Norm P/E 23.5 28.1 14.5 10.9 10.7
Source: Company data, FSS research P/BV 1.65 1.47 1.71 1.43 1.32
EV/EBITDA 9.6 9.3 10.2 9.8 8.9

Dividend Yield 7.42 3.80 4.72 4.30 3.64
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