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BT (mn) 2013 2014 2015E
Normalized earnings 2,528 2,718 2,938
Net profit -767 -461 -592
Normalized EPS (Bt) -767 -461 -592
EPS (Bt) -0.04 -0.02 -0.03
% growth Y-Y nm nm nm
Dividend (Bt) 0.00 0.00 0.00
BV/share (Bt) 0.43 0.40 0.38
EV/EBITDA (x) 27.8 37.0 49.5
Normalized PER (x) nm nm nm
PER (x) nm nm nm
PBV (x) 4.24 4.47 4.82
Dividend yield (%) 0.00 0.00 0.00
YE No. of shares (million) 20,500 20,500 20,500
No. of shares - full dilution 20,500 20,500 20,500
Par (Bt) 1.0 1.0 0.37

Source: Company data, FSS estimates

Close (21/08/2015)
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2016E
4,255
-328
-328
-0.02
nm
0.00
0.36
30.1
nm

nm
5.05
0.00
20,500
20,500
0.37

1.81

SET Index 1,428.79
Foreign limit/actual (%) 49.00/2.91
Paid-up shares (million) 20,500.00
Free float (%) 41.47
Market cap (Bt mn) 37,105.00
Avg daily T/0 (Bt mn) (2015 YTD) 267.23
Hi, lo, avg (Bt) (2015 YTD) 2.38, 1.76, 2.03
Source: Setsmarts
SET Index Price (Bt)
1,750.00 3.00
1,600.00 270
1,450.00 240
1,300.00 210
1,150.00 - 1.80
1,000.00 1.50
850.00 1.20
700.00 0.90
550.00 SET 0.60
400.00 BMCL 0.30
250.00 0.00

Source: SET
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Figure 1: MRT - Blue Line and Purple Line Map
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Figure 2: Reported Total Revenue
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Figure 3: Reported Earnings Before Interest and Tax
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Figure 4: Forecasting Total Revenue
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Figure 5: Forecasting Earnings Before Interest and Tax
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Figure 6: MRT - Blue Line Mapi(Existing and Extension)
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CAGR 5% 32824381 29 T uae 4) sudmusalWihasfiin3uaudevens CAGR 2.3% zuziian
25 1 uazsnansmanmsainsnuaidvinlildnanihuunsaas BMCL inu 2.40 1n

Business Units Equity Base = NPV/Share
Blue Line (Existing) 100.0% 1.3
Commercial (Blue Line Existing) 65.2% 0.2
Purple Line 100.0% 0.1
Blue Line (Extension) 100.0% 0.8
BMCL Value 2.4

Source: FSS Research

Blue Line (Existing) 2015E Commercial (Blue Line Existing) 2015E

Farebox NPV 27,559 NPV 5,024
Duration 15 Duration 15
CGAR 7.0% CGAR 4.7%
WACC 8.0% WACC 8.0%
Value/ Share 1.3 Value/ Share 0.2
Source: FSS Research Source: FSS Research

O&M NPV 1,265 Farebox NPV 16,623

Duration 29 Duration 25

CGAR 5.0% CGAR 2.3%

WACC 8.0% WACC 8.0%

Value/ Share 0.1 Value/ Share 0.8

Source: FSS Research Source: FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2012 2013 2014 2015E 2016E (Bt mn) 2012 2013 2014 2015E  2016E
Revenue 2,270 2,528 2,718 2,938 4,255 Net profit -979 -767 -461 -592 -328
Cost of sales 1,827 1,832 2,110 2,507 3,430 Depreciation etc. 342 365 391 418 494
Gross profit 443 697 608 431 824 Change in working capital 8 27 -53 201 357
SG&A 248 232 297 316 457 Other adjustments 0 0 0 0 0
Operating profit 195 465 311 115 367 Cash flow from operation -629 -375 -124 26 522
Other income 10.6 8.9 10.8 0.0 0.0 Capital expenditures -106 -36 -80 365 401
EBIT 206 474 322 115 367 Others -86 -174 -120 -630 -683
EBITDA 548 839 712 533 861 Cash flow from investing -192 -210 -200 -265 -281
Interest charge 1,186 1,229 766 686 683 Free cash flow -820 -585 -323 -239 241
Tax on income -1.8 3.8 4.9 4.6 2.5 Net borrowings 674  -5,486  -1,276 -42 -42
Earnings after tax -979 -759 -449 -575 -319 Equity capital raised 0 8,550 0 -12,915 0
Minority Interests 0.2 8.8 11.6 17.3 9.6 Dividend paid -1,016  -1,217  -1,309 -1,080 -1,140
Norm profit -979 -767 -461 -592 -328 Others 1,132 934 1,270 14,044 1,130
Extraordinary items 0 0 0 0 0 Cash flow from financing 789 2,781 -1,315 7 -51
Net profit -979 -767 -461 -592 -328 Net Change in cash -31 2,197 -1,638 -232 190
(Bt mn) 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E  2016E
Cash 83 2,195 557 324 514 Growth (%)
Current investment 0 0 0 0 0 Sales 19.5 11.4 7.5 8.1 44.8
Accounts receivable 61.3 82.7 101.8 81.8 97.5 EBITDA 118.2 53.2 -15.1 -25.1 61.3
Inventory 0 0 0 0 0 Net profit nm nm nm nm nm
Other current asset 70.8 133.9 67.2 70.8 70.8 Norm profit nm nm nm nm nm
Total current assets 215 2,411 726 477 682 Profitability Ratios (%)
Investment 0 0 0 0 0 Gross profit margin 19.5 27.6 22.4 14.7 19.4
PPE 17,902 17,574 17,263 16,480 15,584 EBITDA margin 24.1 33.2 26.2 18.2 20.2
Other assets 201 374 494 1,124 1,807 EBIT margin 9.1 18.7 11.8 3.9 8.6
Total Assets 18,318 20,359 18,482 18,081 18,073 Norm profit margin -60.9 -43.2 -29.9 -16.4 -19.4
Short-term loans 6.0 0.0 0.0 0.0 100.0 Net profit margin -60.8 -43.1 -30.4 -17.0 -20.2
Account payable 608 603 498 685 958 Normalized ROA -5.3 -4.0 -2.4 -3.2 -1.8
Current maturities 10 33 M 42 42 Normalized ROE -67.3 -15.8 -5.4 -7.4 -4.4
Other current liabilities 50 72 68 63 63 Normalized ROCE 1.2 2.4 1.8 0.7 2.2
Total current liabilities 674 707 606 791 1,163 Risk (x)
Long-term debt 16,226 10,740 9,464 9,422 9,380 D/E 16.72 1.23 1.14 1.23 1.28
Other LT liabilities 447 156 110 176 176 Net D/E 16.64 0.98 1.08 1.19 1.21
Total non-cu 16,673 10,895 9,574 9,598 9,556 Net debt/EBITDA 29.50 10.22 12.56 17.13 10.35
Total liabilities 17,347 11,603 10,180 10,388 10,719 Per share data (Bt)
Registered capital 11,950 20,500 20,500 7,585 7,585 Reported EPS -0.08 -0.04 -0.02 -0.03 -0.02
Paid-up capital 11,950 20,500 20,500 7,585 7,585 Norm EPS -0.08 -0.04 -0.02 -0.03 -0.02
Share Premium 968 968 968 968 968 EBITDA 0.05 0.04 0.03 0.03 0.04
Legal reserve 0 0 0 0 0 Book value 0.08 0.43 0.40 0.38 0.36
Retained earnings -12012 -12786 -13251 -929 -1257 Dividend 0.00 0.00 0.00 0.00 0.00
Others 0 0 0 0 0 Par (Bt) 1.00 1.00 1.00 0.37 0.37
Minority Interest 64.3 73.4 85.0 67.7 58.1 Valuations (x)
Shareholders' equity 971 8,756 8,302 7,692 7,354 P/E nm nm nm nm nm
Norm P/E nm nm nm nm nm
Source: Company data, FSS research P/BV 22.28 4.24 4.47 4.82 5.05
EV/EBITDA 7.7 27.8 37.0 49.5 30.1

Dividend Yield 0.00 0.00 0.00 0.00 0.00
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