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Business Description

Source: Reuters
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Stock Information

nuaanziden (Fuum) 1,5631.64
uaanzideaudnszudn (Fuuimn) 1,119.11
yarineld () 1.00
wlaungane Ruiiung TifaandnFennz
30 289Tinlagn
PE (X) 9.80
P/BV (X) 1.04
Book Value '2012 (11%) 21.38
Market Cap. (A1uum) 31,531.54
Free Float (%) 62.74
SAA Consensus (111) 24.59
Sector Information
P/E (X) 10.71
P/BV (X) 1.70
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BCP

(The Bangchak Petroleum PCL.)

Sector: Energy

ANLUZUN Sl

Fair Value (Bt) 20.00

Closed Price (Bt) 22.90

Down-side Risk 12.66%

Dividend Yield 55F 2.40%
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CGR 2011
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Profit & Loss

FY Ended December
Sales

Costs of Sales
Gross profit

SG&A

EBIT

Depre. & amort'n
EBITDA

Interest expense
Other income
Pre-tax profit (loss)
Corporate Tax
After-tax profit
Extraordinary Items
Minority interest
Net profit

Norm. net profit

Balance Sheet

FY Ended December
Cash & ST Investments
Current Assets

Fixed Assets

Total Assets

S/T loan

Current Portion of Debt
Current Liabilities

LT Debt

Total Liabilities

Paid-up Capital
Retained Earnings
Total Equity

Cash Flow Statement
FY Ended December
Net Profit
Depre./Amortization
Change in work's cap
Other non-cash items
Operating Cash Flow
CAPEX

Free cash flows

New shares issued
Net financing cash flows
Net cash flows

2010 2011 2012F 2013F
136,369 158,610 124,243 174,479
130,020 147,984 118,258 163,203
6,350 10,626 5,985 11,276
3,406 3,841 4,139 5,139
2,944 6,785 1,846 6,137
1,697 1,879 1,903 1,998
4,640 8,664 3,749 8,135
879 783 846 837
717 1,542 1,242 611
2,782 7,526 2,243 5,910
996 615 515 1,064
1,786 6,911 1,728 4,847
697 -1,448 98 0
76 22 0 0
2,796 5,610 1,826 4,847
1,276 4,291 1,728 4,847

2010 2011 2012F 2013F
9,118 4,031 6,715 3,401
32,084 31,294 25,635 30,144
26,328 30,309 33,819 36,827
58,413 61,603 59,453 66,972
40 2,000 0 0
2,662 551 850 600
17,580 14,541 10,598 14,097
14,979 16,030 18,180 17,580
35,632 31,724 30,020 33,422
1,177 1,377 1,377 1,377
12,805 16,833 16,387 20,503
22,780 29,879 29,433 33,549

2010 2011 2012F 2013F
2,796 5,610 1,826 4,847
1,697 1,879 1,903 1,998
2,629 -7,419 6,111 -4,074
-189 1,050 0 0
6,933 1,120 9,839 2,771
-1,319 -5,193 -4,750 -3,500
5,614 -4,073 5,089 =729
0 0 0 0
1,400 -205 -1,823 -1,580
6,973 -5,088 2,694 -3,314

a1 : dayausen / KKS dssanmnts

Financial Ratio

FY Ended December
Profitability Ratio (%)
Gross Margin

EBITDA Margin

EBIT Margin

ROE

ROA

ROCE

Cash Cycle (Days)
Collection Days
Inventory Days
Payment Days

Net Cash Cycle Days

Liquidity Ratio (x)
Current Ratio
Quick Ratio

Leverage Ratios (x)
Liability/ Equity
Int.-bearing Debt/Equity
Interest Coverage

Debt Service Coverage

Percentage Growth (%)
Sales Growth

EBITDA Growth
Normalized Profit Growth
Net Profit Growth

EPS Growth

Per/Share Data (Bt)
EPS

DPS

BV

EV

Multiplier (x)

PE

P/BV

EV/EBITDA
Dividend yield (%)

Daily Stock

9 August 2012

2010 2011 2012F 2013F
4.66 6.70 4.82 6.46
3.40 5.46 3.02 4.66
2.16 4.28 1.49 3.52

12.27 18.78 6.20 14.45
4.79 9.1 3.07 7.24
7.40 12.22 3.83 9.48

15.00 15.00 15.00 16.00

35.00 35.00 39.00 39.00

25.00 25.00 16.00 16.00

25.00 25.00 38.00 39.00
1.82 2.15 242 2.14
0.94 1.01 1.21 0.88
1.56 1.06 1.02 1.00
0.78 0.62 0.65 0.54
3.35 8.66 2.18 7.33
1.31 6.49 2.21 5.66

25.48 16.31 -21.67 40.43

-13.41 86.71 -56.73 117.00
-159.21 236.18 -59.74 180.53
-62.84 100.65 -67.46 165.47
-63.06 71.49 -67.46 165.47
2.38 4.07 1.33 3.52
1.05 1.65 0.55 1.40

19.36 21.70 21.38 24.37

44.38 37.14 35.90 38.37
9.64 5.62 17.27 6.51
1.18 1.06 1.07 0.94

11.25 5.90 13.19 6.49
4.59 7.21 2.40 6.11
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Disclaimer (Fundamental Report)
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Corporate Governance
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