UOBKayHian

your trusted financial partner

Company Update

v o
UNA. UMY LWLa5 (BPP)

unalunmlsnsemauasimuasuinsganuiaula

wé’amnﬂszquﬂ’n"’amsﬂzﬁsﬁﬁﬁ wstdnsnassinisusuannlst 63 asanuanisaiiueuvas
TsalvWanaean u.silméi'aﬁaguuaaﬁﬁsia BPP L51AAn l5Husa 19%yoy 14l 64 a1nn1sazin
Auiiunsidenndivduaclssln sie Tu 1064 visdl BPP s‘i’aa’iw@aﬁuﬁauns'asmﬁ'aﬂé’mm
dutunalusziugedt 4% AsAuusi #o s ndmanglel 19 vn

wwaliburilsvaslselwiusandonsedaaude 4063 nasanuszguiniiaszvidait is1am
unwalitainlsannlselninmeanln 3063 FansemafiszaU 500-600 F1%UININTE weight
factor 289l Aianasln 3Q widraziaSadunistindentigelngaos unit-3 Tuiudl 15 a.a.
ihosaninginenaeds d9m 4063 151A1AfalsazUuRIATH yoy inszlafinsUadantings
Mnndeniul 62 ﬁs’im&;ud%ﬁ%‘[m ag19lsianuwIlibnAIAI196INTIA7 qog 37N weight
factor idngaA1NTadEngnIa Notbls1Ae BPP azfinisiuiinGuusziwludauzaslsslning
sranrauEniningl 62 Uszana 100-150 awumiulnida (64)

Aauualinilansesalu 3063 anrlsfidaudrimssazaslasliinealy 3063 uazda
low season 284l51W1 BLCP Tsfinslne usitnazfinnssugsrelazaslasenislselaiinases
a8 El Wind Mui Dinh 2118 37.6MW (1d7%alwifiaw 8.A. 63) wazda high seasonal a4
Tsaludw a"wmml,mmﬁméﬁﬂu%uuazcﬁﬂu Arldisndszifividosduin Brp
azfilsannssuiinenuinseiegfivssana soo dwuinln 3063

lsalairzrudgnae (ste) Wulumaunuuazlasenisasuluauiandadidn lnelasinis
sLG Tagunuaassaly 83% W3NTIATAT19z HONRBNY transmission line A8l 3Q63 uaz
madnazlasnfinermdenidiad (cop) ladrgalu w.a. U 64 Tneidiosuisnmin sLG as
Contribute flslviiu BPP iR dnsasludroSadasnfinulul 64 wananinieguinisd
LLN%ﬁQz‘IﬂaﬂVJ%‘EiGVLWﬂ"I gas-fired lutszinaAanigainsnidodunig synergy $a8riu BANPU
wasdlUuasulugsfia shale gas Tuansgainsn

Usuandszananisinlst 63 wiannsaaiilsaziusalud 64 151U5uandnlsennnns
ALY 63 209 BPP 89 18% Lﬁaazﬂ”aumiﬂﬂﬁauﬁﬁwaakﬂw%mm Unit-3 59813
wwaliknmanssfineuiiannyuaas BANPU NEXT Tudasusn agnslsfima isndszifindilsenn
N196 1AL BPP azilwirag19fiied Aty 19%yoy i 64 anContribution LinTza4
TAs9n1s SLG uazlsolnindosuaniiieanis imﬁy'amiﬂﬂﬁ'aNﬁ']@ﬁﬂﬂﬁ@ﬂﬂﬂiﬂﬂﬁﬂﬂ@ﬂ']
naiaUsuannilsannissfiveveas BPP ludlas 16% e 3.7 WkaTwuIMLazAIAIIaS
fiflsannsauiineiiule 10% Tu 4.4 Wnawunlug 4

AsATLuzi 30 s1Andiwanelneill 64 4 19 v illeszeufionisusuandlsannis
Fufinauasln 2563-2564 pdnslsinmsniodnsaidu o Tagiwasioudnielludy
wonanis BPP Safsunafiudouselnel net Debt/Equity Liies 0.06 111 LAZAIATIAEEIHATA
PeiuTunati 4.00% 19masnAaiuluiagiueglugafiviauladaie

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 3,656 4,357 5,408
Net profit 3,813 2,969 3,056 4,357 5,408
EPS (Bt) 1.25 1.37 1.20 1.43 1.77
PE (x) 14.9 10.6 12.5 10.5 8.5
P/B (x) 1.2 11 1.1 1.1 1.0
Dividend yield (%) 39 45 4.7 5.4 5.7
ROE (%) 9.6 9.1 9.1 10.7 11.7

Source: BPP, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt15.00
Target Price Bt19.00
Upside 27%
(Previous TP Bt21.00)

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): 45,765.3
Market cap (US$m): 1,471.6
3-mth avg daily t'over (US$m): 2.32
Price Performance (%)
52-week high/low Bt20.90/Bt10.00
1mth 3mth 6mth 1yr YTD
(7.4) (4.5) (4.5) (25.7) (15.3)
Major Shareholders %
BANPU 78.57
naanuilla Mralvussase 1.56
naanuitle Mvalvussase 75/25 0.67
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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