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Table 2 EARTH Financial Result

ENERGY EARTH PUBLIC COMPANY LIMITED
Financial Statement (Consolidated)
(Unit: Bt mn) 2Q12 3Q12 4Q12 1Q13 2Q13 %QoQ  %YoY 2012 2013F %YoY
Revenues
Sales 2,400 2,785 3,342 3,020 4,148 37% 73% 10,406 16,425 58%
COGS (1,862) (2,272)  (2,638) (2,399 (3,540) (8,253) (13,075)
Gross Profit 539 512 704 621 608 -2% 13% 2,153 3,350 56%
SG&A (62) @85) (107) 87 (118) (310 (542)
EBITDA a77 427 597 534 490 -8% 3% 1,843 2,808 52%
Depreciation & Amortization (6) (6) (6) (6) (6) 25) (30)
EBIT 471 420 591 529 484 -8% 3% 1,818 2,778 53%
Financial cost (31) 36) (42) (55) (77) (140) (150)
Equity Sharing 0 0 0 0 0 0 0
Other income (expenses) 6 4 ©)] 3 7 9 10
Pretax profit 445 388 546 477 414 -13% -71% 1,687 2,638 56%
Tax @16) (131) (106) (81) (96) (436) (712)
Normal Net Profit 329 257 440 396 318 20% -3% 1,251 1,926 54%
Extraordinary items 0 0 (0) 0 0 0) 0
Net Profit before minority interest 329 257 440 396 318 -20% -3% 1,251 1,926 54%
Minority Interest (0) 0) 0 (0) (0) 0 0
Net Profit before Extra 329 257 440 395 318 20% -3% 1,251 1,926 54%
Foreign Gain (Loss) 36 68 (112) 27) 9) 29 0
Extra ltems 0 0 0 0 0 0 0
Net Profit 365 325 328 368 309 -16% -15% 1,280 1,926 50%
EPS (Bt) 0.14 0.12 0.13 0.14 0.12 0.49 0.74
Gross margin with depreciation (%) 22.2% 18.2% 20.9% 20.4% 14.5% 20.4% 20.2%
EBITDA margin (%) 19.9% 15.3% 17.% 17.7% 11.8% 17.7% 17.1%
EBIT margin (%) 19.6% 15.1% 17. 7% 17.5% 11.7% 17.5% 16.9%
Pretax profit margin 18.5% 13.9% 16.3% 15.8% 10.0% 16.2% 16.1%
Net profit margin before extra items (%) 13.7% 9.2% 13.2% 13.1% 7.7% 12.0% 11.7%
Net profit margin (%) 15.2% 11.7% 9.8% 12.2% 7.4% 12.3% 11.7%

Sources: EARTH, Trinity Research
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ENERGY EARTH PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2011A 2012A 2013F 2014F 2015F
Sales 4,685 10,406 16,425 22,820 24,800
Cost of good sold (3,875) (8,253) (13,075 (18,052) (19,704)
Gross Profit 810 2,153 3,350 4,768 5,096
SG&A (184) (310) (542 (753) (818)
EBITDA 626 1,843 2,808 4,015 4,278
Depreciation & Amortization 24) (25) (30 (30) (30)
EBIT 602 1,818 2,778 3,985 4,248
Financial Costs 68) (140) (150) (150) (150)
Equity Shares 0 0 0 0 0
Other Income 8 9 10 10 10
Pretax Profit 543 1,687 2,638 3,845 4,108
Tax (163) 436) (712 (1,038) @,109)
Net Profit before minority 379 1,251 1,926 2,807 2,999
Less Minority Interest 0 (0) 0 0 0
Net Profit before Extra. 379 1,251 1,926 2,807 2,999
Extraordinary items 16 29 0 0 0
Reported Net Profit 395 1,280 1,926 2,807 2,999
EPS (Bt) 0.15 049 0.74 1.08 1.15

Statements of Financial Position

Year End Dec (Btm) 2011A 2012A 2013F 2014F 2015F
Cash in hand & at banks 174 148 534 356 1,344
Accounts receivable-trade,net 1,310 4,335 6,077 7,987 8,680
Inventories 195 583 986 1,369 1,488
Long tem lending (due within 1 yr) 0 0 0 0 0
Accrued expense 390 1,909 1,528 1,222 978
Other current assets 19 21 32 30 30

Total Current Assets 2,089 6,997 9,156 10,964 12,520

Colateral deposit 426 525 578 636 699

Investment in subsidiaires 0 0 0 0 0

Property, Plant & Equipment 266 246 234 701 1,052

Intangible assets 180 173 347 694 1,388

Mining property 1,104 834 1,334 1,735 2,255

Goodwill 36 36 36 36 36

Other Assets 1 1 173 208 346

Total Assets 4,103 8,813 11,858 14,973 18,296

Loans and O/D from banks 1,897 5,142 6,171 6,479 6,803
Accounts payable 180 233 300 300 300
Current portion within 1 year 14 14 20 20 20
Financial lease within 1 year 3 2 5 5 5
Defered tax liabilities 114 305 300 300 300
Other current liabilities 3 4 5 5 5

Total Current Liabilities 2,211 5,701 6,801 7,109 7,433

Long-term liabilities 53 36 56 56 56

Total Liabilities 2,264 5,737 6,856 7,165 7,489
Paid-up share capital 2,554 2,605 2,605 2,605 2,605
Premium on share capital (1,214) (1,190) (1,190) (1,190) (1,190)
Legal reserve 3 95 95 95 95
Unappropriated 431 1,619 3,545 6,352 9,350
Others 64 (54) (54) (54) (54)

Total Equity before Ml 1,838 3,075 5,001 7,808 10,806

Minority Interest 1 1 1 1 1

Total Equity 1,839 3,076 5,002 7,809 10,807

Total Liabilities & Equity 4,102 8,813 11,858 14,973 18,296

Assumption

2011A 2012A 2013F 2014F 2015F

Indonesia coal sales volume (Unit: ton) na na 6.50 9.00 10.00

Myanmar coal sales volume (Unit:ton) na na 1.50 2.00 2.00

Indonesia Coal Index price (Unit: USD /ton) na na 65 68 68

Myanmar average sell price (Unit: THB/ton) n.a n.a 2,300 2,300 2,300
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ENERGY EARTH PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2011A 2012A 2013F 2014F 2015F
Pre-tax profit 559 1,716 1,926 2,807 2,999
Depreciation 24 25 30 30 30
Chg in working capital (1,417) (4,918) (2,088) (2,291) (812
Tax paid (88) (245) 0 0 0
Other operating activities (13) 210 (150) a50) (150)
CF from Operating (936) (3,211) (282) 395 2,067
Capital expenditure (236) ) (100) (100) (100)
Change in investments (60) (99) 0 0 0
CF from Investment (299) (101) (100) (100) (100
Fund raised/(repaid) 1,359 3,286 1,028 309 324
Dividend (incl. tax) 0 0 (261) (782) (1,303
Other financing activities 0 0 0 0 0
CF from Financing 1,359 3,286 768 @73) (979
Inc.(Dec.) in cash 128 (26) 386 @€78) 983
Beginning cash 45 174 148 534 356
Ending cash 173 148 534 356 1,344
Key Ratios

Year End Dec (Bt mn) 2011A 2012A 2013F 2014F 2015F
Per Share (BtY)

EPS 0.15 0.49 0.74 1.08 1.15
DPS 0.00 0.10 0.30 0.50 0.50
BV 0.72 1.18 1.92 3.00 4.15
CF 0.16 0.50 0.75 1.09 1.16
Liquidity Ratio (x)

Current Ratio 0.94 1.23 1.35 154 1.68
Quick Ratio 0.77 0.89 112 1.37 1.55
Profitability Ratio (%)

Gross Margin (Inc. Depre) 16.79% 20.44% 20.21% 20.76% 20.43%
EBITD A Margin 13.37% 17.71% 17.10% 17.59% 17.25%
EBIT Margin 12.86% 17.47% 16.91% 17.46% 17.13%
Net Margin 8.44% 12.30% 11.72% 12.30% 12.09%
ROE 21.51% 41.63% 38.51% 35.95% 27.75%
Efficiency Ratio 2011A 2012A 2013F 2014F 2015F
ROA 9.64% 14.53% 16.24% 18.75% 16.3%%
ROFA 28.84% 118.56% 122.81% 115.23% 90.67%
Leverage Ratio (X)

Debt to Equity 1.23 1.87 1.37 0.92 0.69
Net Debtto Equity 0.97 1.64 1.14 0.79 0.51
Interest Coverage Ratio 8.87 13.00 18.52 26.57 28.32
Growth

Sales Growth N.A 122.11% 57.84% 38.93% 8.68%
EBITDA Growth N.A 194.28% 52.36% 42.98% 6.54%
Net Profit Growth N.A 223.90% 50.40% 45.75% 6.83%
EPS Growth N.A 223.90% 50.40% 45.75% 6.83%
Valuation

PER (x) 23.39 15.16 9.67 6.64 6.21
P/BV (x) 5.03 6.31 3.73 2.39 1.72
EV/EBITDA (x) 17.90 13.35 8.86 6.27 5.96
PI/CF (x) 22.06 14.86 9.53 6.57 6.15
Dividend Yield (%) 0.00% 1.34% 4.20% 6.99% 6.99%
Dividend Payout Ratio (%) 0% 20% 41% 46% 43%

¥ o o
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Corporate Governance Report of Thai Listed Companies 2012
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ALUCON  BTNC Csp HFT KASET LIVE NNCL PTL SF STA TNPC UMS

AMANAH  BUI CSR HTECH KBS LOXLEY  NTV Q-CON SGP SVOA TOPP UOBKH

APCO CCET cTW HYDRO  KC MAJOR  OSK QLT SIAM swc TPA UPF

APCS CEN DRACO  IFS KDH MATCH  PAE QTC SIMAT  SYNEX  TPAC us

APRINT  CHUO EASON  IHL KIAT MATI PATO RASA SINGER  TBSP TPCORP  UT

ARIP I EMC ILINK KKC MBAX PB RCL SIRI TCB TPIPL VARO

AS cIG EPCO INET KTC M-CHAI  PICO RICH SKR TEAM TPP WAVE
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