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Normalized profit
Net profit
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EPS (Bt)

% EPS growth
Dividend (Bt)
BV/share (Bt)
EV/EBITDA (x)

PER (x) - Norm
PER (x)
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Dividend yield (%)
YE No. of shares (mn)
No. of shares- full dilution
Par (Bt)
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Figure 1: General Mining Process

(1 2 3) (4)

LAz > msssiila > mse > MU

(Drilling) (Blasting) (Excavation) (Conveying)

Source: Company Filing

- MInmdAaIuUY Open Cast Mining 9z datantinawduuny (Strlp Iﬂﬂl“ﬁiﬂ‘ﬂ@]
Dragline menaa"l'mns] Nty Lﬂ@mm@mmwmmmwuu,im woy mﬂsmmmmu
@uuawwmﬂlmwuaUmwmsmmuaum‘uumﬂ@ Foriu msviuniiasuuy Open Cast
azaailEsreneduadasininagmivanawlduas mammimwm*;ﬂuﬂamw
wilasdndy szmInasdnlifueuteamiiasunumsisluiiisan ama"l,irm NI
wmaaaﬂwm:mmaamlwmaaLLimmmmiﬁmLm:umflmamm

- msmmumLﬂmmmmmﬂsaamv (Auger Mining) umsyaianzionusannwiiaiie
mmmmuaa (Highwall) mawaymuawuﬂu (Outcrop) Imimmsaam THUURIN
(Auger Drill) a’mslmm'mm Lﬂumimmmammnmsmmmmuuumﬂmm Open
Cast Mining Gﬁwﬂf’mmfl,mjul,ﬁma ejwvlummmymﬂmmnmmﬁauu,m

mMsnundlaslann (Underground Mining) msﬁﬂmﬁaalﬁauﬁiauﬁnifum’m Lwruﬁzumami
mumw"l'mamsm"LWawamsl ‘Hdﬂﬁi”ll@]ﬂ’l‘ﬂﬂﬂﬂiwlﬂilﬁ] sazauluuSmminmu aatu sz
ssnpemadaiuaraisifiarei hAeseaanle unswms MIYAYUNNIE ﬂalﬁLﬂ@wNu 3
winsruuszugemaldyniuas mi%Nmumnwmu,uumawmﬂgnimnuamﬂnume
mm@ummﬂnmammwm@ama;mm% agnalsfiany maiunlasdreisasnaaziniu

Wil 2 970 17



FINANSIA SYRUS

L&JE]LLSEIElRﬂi]']ﬂN’J@]%&I’]ﬂil%ﬂ']iLiJ@]ﬂu’]@]uvL&Iﬂ&lﬂﬁJLLS‘/H]WVL@] %iaﬂﬁiﬂa@li’]ﬁiuiwﬂ"l’ld@]u@lﬂLLﬁ
(Stripping Ratio) ﬁd&J’]ﬂ"ﬂ%‘ﬂ’llﬂﬂ’ll’ﬁﬁ]’]EJ”U@T%@]%LLﬂwLLiLLWGﬂ’J'ITIﬂ'ILLS‘(H]JU’]EJVL@]

YRADWNITNLAA Y

mMyvinilasvasusenuuslaiin 2 2oz Ao Tr9mTeTonan waznsdinulaslsiaIasdanInan ay
o &

WRWATNAIT

Figure 2: Open Pit Mining Process
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Figure 3: Blasting Equipment
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Figure 4: Semi-continuous Mining System
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Figure 5: Continuous Mining System
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Figure 6: Joint Venture Relationships
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Figure 8: Mae Moh Mining Plant

Source: Company Filing
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Figure 12: Revenue Proportion in 2015
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Figure 13: Estimated Revenue Proportion in 2016
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Figure 14: Estimated Revenue and Gross Profit Margin Figure 15: Estimated Normalized Profit (Growth and Margin)
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Items Assumption

Risk free 2.8%
Market risk premium 9.2%
Beta 1.42
Ke 15.9%
Kd(1-t) 4.4%
Equity 32.2%
Debt 67.8%
WACC 8.1%

Source: FSS Research

Items (Bt mn) 2017E 2018E 2019E 2020E 2021E 2022E 2023E 2024E 2025E
FCFF (2,325) (510) 1,536 980 1,096 269 1,073 1,065 979
Terminal Value 12,157
(2,325) (510) 1,536 980 1,096 269 1,073 1,065 13,136
NPV 7,999
Net Debt ( 3,160)
4,839

SQ Value per Share (Bt) 4.30
Source: FSS Estimates
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Income Statement (Consolidated)

(Bt mn) 2014
Revenue 1,614
Cost of sales 1,233
Gross profit 381
SGE&A costs 208
Operating profit 172
Other income 8.6
EBIT 181
EBITDA 555
Interest charge 106
Tax on income 26
Earnings after tax 48
Minority interests 0
Normalized Profit 48
Extraordinary items 1
Net profit 49

2015
1,868
1,378
490
265
224
5.6
230
702
90

32
108

108
-19
89

2016E
2,935
2,144
791
324
467
8.8
476
999
123
82
271
0
271
-4
267

2017E
3,065
2,157
909
333
575
9.2
585
1,317
141
103
341

0

341

-1
340

2018E
4,401
3,102
1,299
400
899
13.2
912
1,878
262
151
499

0

499

0

499

Balance Sheet (Consolidated)

(Bt mn) 2014
Cash 59
Accounts receivable 393
Inventory 91
Other current assets 169
Total current assets 712
Investments 78
Plant, property & equipment 1,954
Other assets 5
Total assets 2,749
Short-term loans 440
Accounts payable 441
Current maturities 709
Other current liabilities 149
Total current liabilities 1,739
Long-term debt 456
Other non-current liab. 165
Total non-current liab. 622
Total liabilities 2,360
Registered capital 500
Paid up capital 500
Share premium 0
Legal reserve 39
Retained earnings -111
Others 0
Shareholders' equity 389

Source: Company data, FSS research

2015
82
607
83
145
918
64
3,480
27
4,489
202
626
222
382
1,432
2,109
209
2,318
3,749
1,000
750

0

M
-29
19
740

2016E
1,955
734
130
145
2,964
66
4,100
25
7,155
353
1,072
222
382
2,029
2,507
209
2,716
4,745
1,150
1,130
1,020
55
238
22
2,411

2017E
1,320
766
130
145
2,362
66
7,767
25
10,220
929
1,078
675
382
3,064
4,195
209
4,404
7,468
1,150
1,130
1,020
72
578
24
2,752

2018E
1,477
1,100
187
145
2,910
66
9,185
25
12,186
1,256
1,551
675
382
3,864
4,863
209
5,072
8,936
1,150
1,130
1,020
97
1,077
24
3,251

Cash Flow Statement (Consolidated)

(Bt mn)

Net Profit

Depreciation etc.

Change in working capital
Other adjustments

Cash flow from operations
Capital expenditure
Others

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Others

Cash flow from financing

Net change in cash

2014
49
375
21
0
635
-246
23
-223
412
-424
70

0
-65
-419
-8

2015
89
472
-490
0

71
-1,997
-9
-2,006
-1,935
1,653
250

0

55
1,958
23

2016E
267
523
424

0
1,214
-1,141
2
-1,143
71
398
380

0
1,024
1,802
1,873

2017E
340
732
1,002
0
2,074
-4,399
0
-4,399
-2,325
1,688
0

136
-135
1,689
-636

2018E
499
966
409

0
1,874
-2,385
0
-2,385
-510
668

0

200
-200
668
157

Important Ratios (Consolidated)

Growth (%)

Sales

EBITDA

Net profit
Normalized profit
Profitability Ratios (%)
Gross profit margin
EBITDA margin
EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalize ROE
Normalized ROCE
Risk (x)

D/E

Net D/E

Net debt/EBITDA
Per share data (Bt)
EPS - Reported

EPS - Normalized
EBITDA

FCF

Book value
Dividend

Par

Valuations (x)

P/E

P/E - Normalized
P/BV

EV/EBTDA
Dividend yield

w1 15 97N 17

2014

-14.9
-13.9
-65.0
-65.2

23.6
34.4
11.2
3.0
3.1
13.2
1.7
17.9

3.7
3.6
2.5

0.10
0.10
1.1
0.82
0.78
n.a.

1.0

32.0
32.0
4.1
10.7
0.0

2015

15.7
26.4
80.3
1241

26.2
37.6
12.3
5.8
4.8
19.1
3.0
7.5

3.0
2.9
3.0

0.12
0.14
0.94
-2.58
0.99
n.a.
1.0

26.7
22.9
3.2
10.4
0.0

2016E

57.2
42.3
201.3
152.0

27.0
34.0
16.2
9.2
9.1
17.2
4.7
9.3

1.3
0.5
1.1

0.24
0.24
0.88
0.06
2.13
0.09

1.0

13.3
13.3
1.5
6.4
2.8

2017E

4.4
31.9
27.1
25.9

29.6
43.0
19.1
1.1
1.1
13.2

3.9

8.2

2.1
1.6
3.4

0.30
0.30
1.17
-2.06
2.44
0.12
1.0

10.7
10.7
1.3
7.4
3.8

2018E

43.6
42.6
46.8
46.3

29.5
42.7
20.7
1.3
1.3
16.6

4.5
11.0

2.1
1.6
2.8

0.44
0.44
1.66
-0.45
2.88
0.18
1.0

7.3
7.3
1.1
5.9
5.6
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