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2010A | 1,829 | 220 153 014 | 012 | 83 9.8 9.0 8
2011A | 1,957 | 182 101 009 [008| 79 | 149 | 60 5
2012F | 2408 | 32 -8 ©001) | - | 474 | NA - 0)
2013F | 2,795 | 155 97 009 | 007 | 93 155 | 52 5
2014F | 3,075 | 171 110 010 | 0.08 | 83 137 | 59 6

USHNUANNSNE Y30R 9107, 179 @IAITUNNAN THl NIIDS TU 25-26, 29 AUUAINSLA LUARING NgINNY 10120 TnsAnY 0-2801-9100 Tnsans. 0-2801-9399

P PR S T——— I d T ay s o p PRI e o anX e o oo -
seguatiuiidnaiaulnedeyavirfivsnguazidednduiiindediolduilite dunsiuduaaugniauazanusysafsasdeyariug lnusdnmdnming  vilH dvin faaviveacand@nilunis | 4
wasuutlasanudiuwidadlszanunienline fidenglusnanuaivillagldfeudsdami manueiiddnglszasdinelfdssneunisdndulazesinamu laglilfidunsgistednaaulidnasmu
nsteviteny wannind vidlennarsnianistulan dusnglusenu




USIMudnnIng v3as saie
TRINITY SECURITIES CO.,LTD.

Research Department
www.trinityquicktrade.com, www.trinitythai.com

BSBM: 22 4ntAN 2556

Table 2 Quarterly operation performance L
111  2Q11  3Q11  4Q11 1Q12 2Q12 3Q12 4Q12F %qoq %yoy
Total sales (1,000 Ton) 23,284 21,535 36,368 18,666 17,566 31,054 23,170 29,298 26% 98%
Selling price (Bt/Ton) 19,634 20,603 21,567 23,277 22,675 23,205 22,661 21,200 6% -8%
Total sales (Btmn) 457 444 784 434 398 721 525 621 18% 83%
Billet price (Bt/Ton) 15,334 16,355 16,730 17,385 19,148 19,702 19,894 18,552 7% -8%
Metal spread (Bt/Ton) 4300 4,248 4,837 5892 3527 3,503 2,766 2,648 -4% 9%
Gross margin (%) 13% 1% 15% 18% 7% 4% 1% 3%
Net Profit (Btmn) 32 20 59 38 4 (5) 4) 2) Nm Nm
EPS (Bt) 0.03 0.02 0.05 0.03 0.00 (0.00) (0.00) (0.00) Nm Nm

Source : Company report and Trinity Research estimates
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Figure 2 Revised earning forecasts
Revision Original %Chg
2013F 2014F 2013F 2014F 2013F 2014F
Sales (Btmn) 2,795 3,075 2,964 3,112 -6% -1%
Net profit (Btmn) 97 110 176 206 -45% -47%
EPS (Bt) 0.09 0.10 0.16 0.18 -45% -47%

Source : Company report and Trinity Research estimates
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Source : Company reports and Trinity Research estimates

Table 3 BSBM - NAN15AN Lﬁumumﬂ"l,mmﬂ

(Unit : Bt mn) 4Q12F %QoQ %YoY 2012F %YoY
Revenues

Sales 340 541 721 525 621 18% 83% 1,957 2,408 23%
COGS (322) (512) (683) (511) (597) (1,698) (2,304)

Gross Profit 19 29 38 14 24 74% 26% 259 104 60%
SG&A (18) 17) (22) 17) (19) (66) (75)

EBITDA 5 12 18 (4) 5 nm 12% 200 32 84%
Depreciation & Amortization (7) (10) (10) (8) (8) (27) (35)

EBIT (2) 3 8 (12) (2) nm nm 173 (3) nm
Interest expense @) (0) (2 (1) 0 (6) (4)

Share of gain (loss) of associates 0 0 0 0 0 0 0

Other income (expenses) 4 0 1 0 1 7 3

Pretax profit (2) 2 6 (13) (2) nm nm 167 (7) nm
Tax (0) (1 0 (0) 1 (44) 0

Net Profit after Tax 3) 1 6 (13) (2) nm nm 123 (7) nm
Minority Interest 0 0 0 0 0 0 0

Net Profit before Extra 3) 1 6 (13) (2) nm nm 123 (7) nm
Forex Gain (Loss) 2 2 (12) 9 0 (4) (1)

Extra. Items 0 0 0 0 0 0 0

Net Profit (1) 4 (5) (4) (2) nm nm 119 (8) nm
EPS (0.00) 0.00 (0.00) (0.00) (0.00) 0.10 (0.01)
Profitability Ratios (%)

Gross margin 3.6% 3.5% 3.9% 1.1% 2.5% 11.9% 2.8%

EBITDA margin 1.4% 2.3% 2.5% -0.7% 0.9% 10.2% 1.3%

EBIT margin -0.5% 0.5% 1.1% -2.2% -0.4% 8.8% -0.1%

Pretax profit margin -0.7% 0.4% 0.8% -2.4% -0.4% 8.5% -0.3%

Profit margin before extra ltem -0.8% 0.3% 0.9% -2.5% -0.3% 6.3% -0.3%

Net profit margin -0.3% 0.7% -0.8% -0.8% -0.3% 6.1% -0.3%

Source : Company reports and Trinity Research estimates.
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BANGSAPHAN BARMILL PUBLIC COMPANY LIMITED (BSBM

Income statement

Year End Dec (Btm) 2010A 2011A 2012F 2013F 2014F
Sales 1,829 1,957 2,408 2,795 3,075
Cost of good sold (1,520) (1,698) (2,304) (2,562) (2,818)
Gross Profit 308 259 104 233 256
SG&A (91) (84) (75) (81) (89)
EBITDA 217 176 29 152 167
Depreciation & Amortization (29) (27) (35) (31) (31)
EBIT 189 148 (6) 121 136
Equity Shares 0 0 0 0 0
Financial Costs (5) (6) (4) (2 (2
Other Income 2 7 3 3 4
Pretax Profit 186 149 (7) 122 138
Tax (51) (44) 0 (24) (28)
Net Profit before minority 135 105 (7) 97 110
Less Minority Interest 0 0 0 0 0
Net Profit before Extra. 135 105 (7) 97 110
Extraordinary items 19 (4) )] 0 0
Reported Net Profit 153 101 (8) 97 110
EPS (Bt) 0.14 0.09 (0.01) 0.09 0.10

Statements of Financial Position

Year End Dec (Btm) 2010A 2011A 2012F 2013F 2014F
Cash in hand & at banks 280 161 150 150 200
Accounts receivable -net 332 339 373 393 413
Inventories 930 529 581 612 639
Other current assets 16 6 6 6 6

Total Current Assets 1,557 1,035 1,110 1,160 1,257

Investments 0 0 0 0 0

Property, Plant & Equipment 1,017 992 960 932 904

Others 1 4 4 4 4

Total Assets 2,575 2,031 2,074 2,096 2,165
Loans and O/D from banks 597 94 164 83 114
Account payable-trade 17 27 99 105 110
Current portion 1 yr L/T loans 0 0 0 0 0
Other current liabilities 24 5 5 5 5

Total Current Liabilities 638 127 268 193 230

Long-tem liabilities 0 0 0 0 0

Total Liabilities 638 127 268 193 230
Paid-up share capital 1,133 1,133 1,133 1,133 1,133
Premium on share capital 622 622 622 622 622
Legal reserve 84 89 89 89 89
Unappropriated 98 58 (40) 57 90
Others 0 0 0 0 0

Total Equity before MI 1,936 1,901 1,803 1,901 1,933

Minority Interest 0 0 0 0 0

Total Equity 1,936 1,901 1,803 1,901 1,933

Total Liabilities & Equity 2,575 2,028 2,071 2,094 2,163

Assumption

2010A 2011A 2012F 2013F 2014F

Capacity (Ton) 720,000 720,000 720,000 720,000 720,000

Sales Volume (Ton) 90,322 87,368 107,248 130,000 143,000

Selling price (Bt/ton) 20,245 22,404 22,448 21,500 21,500

Billet price ($/ton) 487 588 625 590 590

>
]
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BANGSAPHAN BARMILL PUBLIC COMPANY LIMITED (BSBM

Cash Flow Statement

Year End Dec (Btm) 2010A 2011A 2012F 2013F 2014F
Pre-tax profit 186 149 7) 122 138
Depreciation 29 27 35 31 31
Chg in working capital (275) 395 (14) (45) 41)
Tax paid (51) 44) 0 (24) (28)
Other operating activities 0 0 0 0 0
CF from Operating (112) 527 14 84 100
Capital expenditure (10) 6) 3) 3) (3)
Change in investments 0 0 0 0 0
Other investing activities 0 0 0 0 0
CF from Investment (10) (6) (3) (3) 3)
Capital Increase 0 0 0 0 0

Other Debt Financing (247) 118 10 0 (50)
Dividend (incl. tax) (159) (136) 1) 0 (78)
Other financing activities

Internal Financing Cash Flow (406) (18) (81) 0 (128)
Debt Borrowing (527) 503 (69) 81 (31)
Last Year Outstanding Debt 70 597 94 164 83
This Year Outstanding Debt 597 94 164 83 114
Key Ratios

Year End Dec (Bt mn) 2010A 2011A 2012F 2013F 2014F
Per Share (Bt)

EPS 0.14 0.09 -0.01 0.09 0.10
DPS 0.12 0.08 0.00 0.07 0.08
BV 1.71 1.68 1.59 1.68 1.71
CF -0.10 047 0.01 0.07 0.09
Liquidity Ratio (x)

Current Ratio 244 8.15 4.14 6.01 5.48
Quick Ratio 0.98 3.98 1.97 2.84 2.69
Profitability Ratio (%)

Gross Margin (Inc. Depre) 15.29% 11.86% 2.85% 7.23% 7.33%
EBITDA Margin 11.89% 8.97% 1.22% 5.44% 5.44%
EBIT Margin 10.32% 7.58% -0.25% 4.33% 4.43%
Net Margin 8.39% 5.15% 0.31% 3.48% 3.59%
ROE 7.92% 5.31% -0.42% 5.12% 5.70%
Efficiency Ratio

ROA 5.96% 4.97% -0.36% 4.64% 5.09%
ROFA 15.09% 10.17% -0.79% 10.44% 12.19%
Leverage Ratio (x)

Debt to Equity 0.31 0.05 0.09 0.04 0.06
Net Debt to Equity 0.16 -0.03 0.01 -0.04 -0.04
Interest Coverage Ratio 38.65 25.58 -1.71 48.94 68.93
Growth

Sales Growth 0.75% 7.05% 22.99% 16.09% 10.00%
EBITDA Growth 3063% -17.00% -82.40% 383.76% 10.09%
Net Profit Growth 36.16% -34.24% -107.48% N.A. 13.24%
EPS Growth 36.16%  -34.24% N.A. N.A. 13.24%
Valuation

PER (x) 9.82 14.93 N.A. 15.47 13.66
P/BV (x) 0.78 0.79 0.84 0.79 0.78
EV/EBITDA (x) 8.30 7.90 47.39 9.28 8.32
PICF (x) -13.50 2.86 103.89 17.97 15.08
Dividend Yield (%) 9.02% 6.02% 0.00% 5.17% 5.85%
Dividend Payout Ratio (%) 89% 90% 0% 80% 80%

>
]
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