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Consolidated earnings
BT (mn) 2013 2014 2015E 2016E
Normalized earnings 2,207 3,711 3,642 3,178
Net profit 5,324 4,248 3,617 3,178
Normalized EPS (Bt) 0.0774 0.1302 0.2337 0.2039
EPS (Bt) 0.1868 0.1490 0.2321 0.2039
% growth Y-Y 33.7 -20.2 55.7 -12.1
Dividend (Bt) 0.04 0.05 0.13 0.11
BV/share (Bt) 0.94 1.05 1.99 2.08
EV/EBITDA (x) n.a. n.a. n.a. n.a.
Normalized PER (x) n.a. n.a. n.a. n.a.
PER (x) n.a. n.a. n.a. n.a.
PBV (x) n.a. n.a. n.a. n.a.
Dividend yield (%) n.a. n.a. n.a. n.a.
YE No. of shares (million) 28,500 28,500 15,585 15,585
No. of shares - full dilution 28,500 28,500 15,585 15,585
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates
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Figure 4: BMCL’s EBIT, Interest Expense and EBT
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Figure 7: BEM’s Interest Coverage and D/E Ratio
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2012

Revenue 10,002
Cost of sales 5,510
Gross profit 4,492
SG&A 1,955
Operating profit 2,537
Other income 305
EBIT 2,843
EBITDA 5,920
Interest charge 2,015
Tax on income -770
Earnings after tax 1,597
Minority Interests 6.8
Norm profit 1,590
Extraordinary items 1,198
Net profit 2,788

2013
10,568
5,357
5,211
2,001
3,210
166
3,777
6,895
2,029
-455
2,202
4.3
2,207
3,117
5,324

2014
11,203
5,437
5,766
2,043
3,723
144
4,413
7,505
1,437
-693
3,668
-42.8
3,711
537
4,248

2015E
11,840
5,974
5,866
2,198
3,668
118
4,278
7,557
1,365
-691
3,603
-38.2
3,642
-25
3,617

2016E
14,400
7,063
7,337
2,683
4,654
144
5,206
8,772
1,193
802
3,210
32.1
3,178
0
3,178

(Bt mn)

Net profit

Depreciation etc.
Change in working capital
Other adjustments

Cash flow from operation
Capital expenditures
Others

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividend paid

Others

Cash flow from financing
Net Change in cash

2012
2,788
3,078
4,124

0
9,989

-2,722

-2,999

-5,721
4,268

-2,759

0
-1,016
-381
-4,157
11

2013
5,324
3,118

896

0

9,338
-4,462
-5,787
-10,250
-911

4,178
8,550

-1,217

-7,912
3,599
2,688

2014
4,248
3,092

862
0
8,202

-6,936

-1,565

-8,501

-300
715

0
-1,309
238
-356
-656

2015E
3,617
3,279
218

0
7,114
-5,219
3,450
-1,769
5,345
1,650
-12,915
-1,989
12,354
-901
4,444

2016E
3,178
3,567
-3,906
0
2,838
686
-804
-119
2,720
-2,106
0
-1,748
32
-3,822
-1,102

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2012
Cash 345
Current investment 2,938
Accounts receivable 71.0
Inventory 0
Other current asset 157.1
Total current assets 3,511
Investment 6,851
PPE 49,074
Other assets 267
Total Assets 59,703
Short-term loans 6
Account payable 768
Current maturities 7,106
Other current liabilities 517
Total current liabilities 8,397
Long-term debt 28,133
Other LT liabilities 1,154
Total non-cu 29,287
Total liabilities 37,684
Registered capital 19,950
Paid-up capital 19,650
Share Premium 5,817
Legal reserve 800
Retained earnings -5826
Others 1508
Minority Interest 69
Shareholders' equity 22,019

Source: Company data, FSS research

2013
3,033
775
92.3
0
187.9
4,087
12,070
50,425
829
67,411
0
1,864
4,743
574
7,182
32,882
583
33,465
40,647
28,500
28,200
5,817
800
-7821
-323
91
26,764

2014
2,377
2,348
104.0

0

196.1
5,025
13,793
54,273
666
73,758
2000
2,296
4,541
800
9,637
33,91
240

34,180

43,817

28,500

28,200
5,817

800
-6391
1357
157
29,940

2015E
6,821
2,348
89.0
0
160.5
9,418
9,713
56,209
1,301
76,641
5000
1,989
2,030
786
9,804
35,524
306
35,830
45,634
15,585
15,285
5,817
800
7552
1357
195
31,007

2016E
5,719
4,078
126.2
0
196.6
10,119
10,518
51,957
1,301
73,895
1500
2,703
2,713
786
7,702
33,419
306
33,724
41,426
15,585
15,285
5,817
959
8823
1357
227
32,469

Growth (%)

Sales

EBITDA

Net profit

Norm profit
Profitability Ratios (%)
Gross profit margin
EBITDA margin
EBIT margin

Norm profit margin
Net profit margin
Normalized ROA
Normalized ROE
Normalized ROCE
Risk (x)

D/E

Net D/E

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

EBITDA

Book value
Dividend

Par (Bt)
Valuations (x)

P/E

Norm P/E

P/BV

EV/EBITDA
Dividend Yield

2012

8.6
9.1
127.2
44.7

44.9
59.2
28.4
15.9
27.9
2.7
7.5
5.5

1.28
1.26
4.69

0.1397
0.0797
0.30
1.10
0.05
1.00

n.a.
n.a.
n.a.
n.a.
n.a.

2013

5.7
16.5
91.0
38.8

49.3
65.2
35.7
20.9
50.4
3.5
9.0
6.3

1.23
1.12
4.33

0.1868
0.0774
0.24
0.94
0.04
1.00

n.a.
n.a.
n.a.
n.a.
n.a.

2014

6.0
8.8
-20.2
68.2

51.5
67.0
39.4
33.1
37.9

5.3
13.1

6.9

1.20
1.12
4.47

0.1490
0.1302
0.26
1.05
0.05
1.00

n.a.
n.a.
n.a.
n.a.
n.a.

2015E

5.7
0.7
-14.9
-1.9

49.5
63.8
36.1
30.8
30.5

4.8
11.9

6.4

1.31
1.09
4.46

0.2321
0.2337
0.48
1.99
0.13
1.00

n.a.
n.a.
n.a.
n.a.
n.a.

2016E

21.6
16.1
-12.1
-12.7

50.9
60.9
36.1
221
22.1

4.2
10.0

7.9

1.08
0.90
3.33

0.2039
0.2039
0.56
2.08
0.11
1.00

n.a.
n.a.
n.a.
n.a.
n.a.
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