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BECL

EARNINGS PREVIEW

Current Previous Close Target Exp Return Support Resistance  CGR 2011
BUY BUY 25.75 30.00 +16.5% 25-24.50 26.50 HA80808
.

BT (m) 2010 2011 20126 2013 @1ARNLUNA 2Q12 71 317 a1WUIN (-22% Q-Q, +33% Y-Y)
Normalized earnings 1,767 1,261 1,560 1,789
Net profit 1803 1408 2336 1,789 aamlsUnd 2Q12 7 317 §1%u M anas 22% Q-Q AN 33% Y-Y %a
Normalized EPS (Bt) 220 164 203 232 dwldaafiemadzanudsanmmslaneauwle 2012 wisdatui
Reported EPS (Bt) 23 18 308 2% AnAd 4.3% Q-Q WALARNW 4.8% Y-Y agrelsfiarn Tu 2012 mm’mvums
% Reported EPS growth 59 219 659 234 twiinmlsiasainnisuiedn SEAN T4 CKP waammn 776 AWUN
Dividend (Bt) 130 130 130 135 mlraiadmlsand 212 mmammaﬂ‘lwuﬂ 1,093 FIULIN  ANNYY
BV/share (Bt) 2470 2421 2620 21.28 167% Q-Q uax 329% Y-Y mmumsﬂ?muuam 131u5uly155 peF
EV/EBITDA (x) 65 67 52 51 mnmuﬂﬂswmumﬂ Norm PER #1 13 i Lwasmuamnswmmnmn
PER (x) 1ol 85 M dnwnaanina Tasraniuanei 30 v unssin 4o
PER (x) - normalized 112 15.7 127 111 . )
PBV (x) 1.04 1.06 098 094 USuM31TN190I1% 2Q12 1aduna I anad 4.3% Q- Q UWALNN 4.8% Y-Y
Dividend yield (%) 5.0 50 5.0 52 BECL Tenutsinmmslenisdimaaudainly 2Q12 f 1,052,961 ¢ aaas
YE No. of shares (million) 770 770 770 770 43% QQ Luaommﬂuwamﬂﬂaammmamno 2Q12 L‘.IJWIJ’N?J@‘IL“/IQ&I ua
No. of share - full dilution 770 770 770 770 HaUINNINGNaes  uUTnamslEnediuiaintn 4.8% Y-y
Par (Bt) 10 10 10 10 Luaamﬂmiwmimmaan’mmsmmLLamﬁmamm Ui YImInsud

Source: Company data, FSS estimates

Share data

Close (11/07/2012) 25.75
SET Index 1,208.67
Foreign limit/actual (%) 49.00/29.98
Paid up shares (million) 770.00
Free float (%) 71.00
Market cap (Bt m) 19,827.50
Avg daily T/0 (Bt m) (2012 YTD) 43.15

hi, lo, avg (Bt) (2012 YTD)
Source: Setsmarts
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2Q12 Earnings Preview

(Bt m) 2Q12E 1Q12 %Q-Q 2Q11 %Y-Y
Sales 1,863 1,947 -4 1,771 5
Expense 896 923 -3 848 6
Operating profit 967 1,024 -6 923 5
SG&A costs 400 424 -5.6 375 7
Interest charge 210 21 0 231 -9
Norm profit 317 404 22 239 33
Net profit 1,093 410 167 255 329
EPS 1.42 0.53 167 0.33 329
Operating margin (%) 51.9 52.6 -0.7 52.1 -0.2
Net profit margin (%) 58.7 21.1 37.6 14.4 44.3

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

(Bt m) 2009 2010 2011 2012E 2013E (Bt m) 2009 2010 2011 2012E 2013E
Revenue 7,623 7,811 7,308 7,654 8,023 Net profit 1,702 1,803 1,408 2,336 1,789
Cost of sales 2,955 3,122 3,357 3,639 3,833 Depreciation etc. 2,329 2,417 2,575 2,692 2,773
Gross profit 4,668 4,689 3,951 4,014 4,190 Change in working cap. 1,324 -1,391 1,086 1,544 -174
SG&A costs 1,276 1,484 1,508 1,528 1,635 Other adjustments -449 1,922 -2,870  -3,276 339
Operating profit 3,392 3,205 2,443 2,486 2,556 Cash flow from operations 4,907 4,752 2,200 3,296 4,727
Other income 137 157 215 231 245 Capital expenditure -147 -597 -127 -297 -130
EBIT 3,529 3,362 2,667 2,761 2,853 Others -858 1,252 0 0 0
EBITDA 5,850 5,815 5,329 6,230 5,626 Cash flow from investing -1,005 655 -127 -297 -130
Interest charge 1,138 994 896 821 652 Free cash flow 3,901 5,407 2,073 2,999 4,597
Tax on income 681 601 509 380 411 Net borrowings -1,998  -3,460 -1,005 -2,038 -3,596
Earnings after tax 1,710 1,767 1,261 1,560 1,789 Equity capital raised 0 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -886 -963  -1,040 -963  -1,001
Normalized earnings 1,710 1,767 1,261 1,560 1,789 Others -1,050 -984 0 0 0
Extraordinary items -8 36 128 776 0 Cash flow from financing -3,933  -5,406 -2,045 -3,000 -4,597
Net profit 1,702 1,803 1,408 2,336 1,789 Net change in cash -32 1 28 -1 0
(Bt m) 2009 2010 2011 2012E 2013E 2009 2010 2011  2012E 2013E
Cash & bank deposits 99 100 128 127 127 Growth (%)
Accounts receivable 0 0 94 0 0 Revenue 10.5 2.7 -5.5 5.3 4.9
Inventory 0 0 0 0 0 EBITDA 8.0 -0.6 -8.4 16.9 -9.7
Other current assets 3,186 1,988 3,090 4,569 4,399 Net profit 17.9 5.9 -21.9 65.9 -23.4
Total current assets 3,285 2,088 3,312 4,696 4,526 Normalized earnings 26.0 3.3 -28.6 23.6 14.7
Investments 3,731 4,424 3,935 4,550 4,600 Profitability Ratios (%)
Plant, property & equipment 35,711 33,899 31,311 28,512 25,885 Gross profit margin 61.2 60.0 54.1 52.4 52.2
Other assets 24 19 49 60 71 EBITDA margin 76.7 74.4 72.9 81.4 70.1
Total assets 42,751 40,429 38,607 37,818 35,082 EBIT margin 46.3 43.0 36.5 36.1 35.6
Short-term loans 0 597 128 150 0 Normalized profit margin 22.4 22.6 17.3 20.4 22.3
Accounts payable 64 17 200 209 230 Net profit margin 22.3 23.1 19.3 30.5 22.3
Current maturities 4,885 3,826 3,038 7,096 2,665 Normalized ROA 4.0 4.4 3.3 4.1 5.1
Other current liabilities 630 234 392 125 288 Normalized ROE 9.7 9.3 6.7 7.7 8.5
Total current liabilities 5,579 4,675 3,757 7,580 3,182 Normalized ROCE 9.5 9.4 7.7 9.1 8.9
Long-term debt 18,700 16,299 16,083 9,987 10,822 Risk (x)
Other LT liabilities 890 434 76 76 76 D/E (x) 1.4 1.1 1.1 0.9 0.7
Total LT liabilities 19,590 16,733 16,158 10,062 10,897 Net D/E (x) 1.3 1.1 1.0 0.8 0.6
Total liabilities 25,169 21,408 19,916 17,642 14,080 Net debt/EBITDA 4.0 3.5 3.6 2.7 2.4
Registered capital 8,000 8,000 8,000 8,000 8,000 Per share data (Bt)
Paid-up capital 7,700 7,700 7,700 7,700 7,700 Reported EPS 2.21 2.34 1.83 3.03 2.32
Share premium 4,848 4,848 4,848 4,848 4,848 Normalized EPS 2.22 2.29 1.64 2.03 2.32
Legal reserve 703 798 800 798 798 EBITDA 7.60 0.21 0.26 0.29 0.34
Retained earnings 4,488 5,233 5,533 6,830 7,656 FCF 5.07 7.02 2.69 3.90 5.97
Minority interests 0 0 -18 0 0 Book value 22.83 24.70 24.27 26.20 27.28
Shareholders’ equity 17,582 19,021 18,691 20,176 21,003 Dividend 1.25 1.30 1.30 1.30 1.35
Par 10 10 10 10 10
Valuations (x)
Source: Company data, FSS research P/E 11.6 11.0 14.1 8.5 11.1
Normalized P/E 11.6 11.2 15.7 12.7 1.1
P/BV 1.13 1.04 1.06 0.98 0.94
EV/EBTDA 6.9 6.5 6.7 5.2 5.1
Dividend yield (%) 4.9 5.0 5.0 5.0 5.2
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BANPU  CSL IRPC PS RATCH  SE-ED TMB 70-79 a
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BBL EGCO KK PTT RS THRE 60-69 Awald
BCP ERW KTB PTTAR™  SAT TP 50-59 WA
**Ju 18 aa1au 2554 PTTAR Ay PTTCH ayusyuAanisiilu PTTGC fpen
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ACAP BROOK DTC KCE MFC PG SEAFCO STEC TNITY TYM
AF BTS ECL KEST MFEC PHATRA SFP SUSCO TNL UAC
AMANAH BWG FORTH KGI MILL PM SICCO* SVI TOG UMI
AMATA CENTEL GBX KSL MINT PR SINGER SYMC TPC up
AP CGS GC KWC MK PRANDA SIRI SYNTEC TRC UPOIC
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