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1Q20 PREVIEW

1Q20F 1Q19 4Q19 yoy qoq
(Btm) (Btm) (Btm) %Chg %Chg
Revenue 1,875 1,764 1,673 6 12
Equity Income 1,270 1,116 96 14 1,225
EBITDA 1,820 1,616 416 13 338
Fx gain/(loss) 26 (39) (26) (167) (200)
fx gain/loss on JV 50 (167) 190 (130) - 7368
Net income 1,550 1,254 (369) 24 N/A
Normalised profit 1,487 1,460 428 2 248
EPS 0.51 0.41 (0.12) 23 (NIA

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
Operating profit 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 1.77
PE (x) 14.9 10.6 10.3 8.2 8.2
P/B (x) 12 11 11 1.0 0.9
Dividend yield (%) 39 45 48 55 5.9
ROE (%) 9.6 9.1 9.1 10.7 11.7

Source: BPP, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt14.40
Target Price Bt21.00
Upside 45%

COMPANY DESCRIPTION

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.

STOCK DATA
GICS sector Utilities
Bloomberg ticker: BPP TB
Shares issued (m): 3,051.0
Market cap (Btm): 43,9347
Market cap (US$m): 1,351.8
3-mth avg daily t'over (US$m): 2.1
Price Performance (%)
52-week high/low Bt23.30/Bt10.00
1mth 3mth 6mth 1yr YTD
22.0 (13.7) (21.7) (37.7) (18.6)
Major Shareholders %
BANPU 78.57
navnullla Hnarevuszaza 1.56
naanuitle Mvalvussased 75/25 0.67
PRICE CHART
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