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4Q19 RESULTS

4Q19 4Q18 3Q19 yoy goq 2019 2018 yoy

(Btm) (Btm) (Btm) %Chg %Chg (Btm) (Btm) %Chg
Revenue 1,673 1,711 967 2 73 5,687 6,322 (10)
Equity Income 96 619 1,077 (85) (97) 3,673 4,836 (24)
EBITDA 416 902 1,237 (54) (66) 4,802 5,992 (20)
Extra-iterm (333) 0 0 0 (901) (200)
Net income (369) 517 943 (71) (139) 2,969 3,813 (22)
Normalised profit 428 508 1,039 (16) (59) 4,190 4,773 (12)
EPS (0.12) 0.17 0.31 (171) (139) 0.97 1.25 (22)

Source: BPP, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 6,322 5,687 7,463 8,295 8,295
EBITDA 5,962 4,100 5,682 7,198 7,238
Net profit (adj.) 4,713 4,190 4,312 5,369 5,408
Net profit (rep./act.) 3,813 2,969 4,312 5,369 5,408
EPS (Bt) 1.25 1.37 141 1.76 177
PE (x) 149 10.6 10.3 8.2 8.2
P/B (x) 12 11 11 1.0 0.9
Dividend yield (%) 39 45 48 5.5 5.9
ROE (%) 9.6 9.1 9.1 10.7 117

Source: BPP, UOB Kay Hian

o o o

THAILAND

Friday, 21 February 2020

BUY
(Maintained)

Share Price
Target Price
Upside

COMPANY DESCRIPTION

Bt14.60
Bt21.00
43%

Banpu power (BPP) was established in 1996 as
a subsidiary of Banpu Public Company Limited
(BANPU). BPP has invested in various types of

power-generation —

both conventional

and

renewable with current capacity of 2.07GW and

target to 2.79GW within 2023.
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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