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WHAT’S NEW
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o s1Aauiudensagszaugelu 2H21 Glecore Buliuiwnansioasdmiindwinluassnside
WislannasfiazatediudnlviulselndrdiuAnludduwiisnan US$107 /tonne d195UN1S
donauduwiinluy 2H21 donaldguinisaiadnnadiwiniiaisda (benchmark d1n5uaw
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 85,718 71,312 95,115 88,363 88,544
EBITDA 7,923 8,512 24,474 25,033 25,844
Operating profit 697 (2,806) 11,406 11,435 11,693
Net profit (rep./act.) (553) (1,786) 11,362 11,777 12,379
Net profit (adj.) 200 (4,123) 11,045 11,777 12,379
EPS (Bt)* 0.0 (0.8) 2.0 1.6 1.4
PE (x) 363.2 n.m. 71 8.7 10.3
P/B (x) 1.2 1.1 1.0 0.9 0.9
EV/EBITDA (x) 25.8 24.0 8.3 8.2 7.9
Dividend yield (%) 4.2 2.8 5.9 4.9 43
Net margin (%) (0.6) (2.5) 11.9 13.3 14.0
Net debt/(cash) to equity (%) 113.7 106.8 114.2 59.5 15.6
Interest cover (x) 1.5 1.6 49 5.0 5.4
ROE (%) n.a. n.a. 12.4 10.2 7.7
Consensus net profit - - 7,168 6,842 6,391
UOBKH/Consensus (x) - - 1.54 1.72 1.94

Source: Banpu PCL, Bloomberg, UOB Kay Hian
* Using weighted average number of shares of 5,497m in 2021, 7,189m in 2022 and 8,881m in 2023.
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COMPANY DESCRIPTION
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Bt13.00)

A regional coal producer with mines in four
countries, namely Indonesia (ITMG), Australia
(Centennial), Mongolia (Hunnu), and China,

commanding total equity reserves of 537mt. Banpu
Power (Banpu held by 78.7%) also has power

generation capacity (equity bas
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o nsznuluszezdu usszuanluszevend luszpzdunisifiaguaznanusia1iuass BANPU
agalsfimnaafiynnonlnuinlussezed HesanusinasweoIunavzgnUuaagaansn
fousid19m31da% net D/E 289 BANPU qu.8ulmsnnd 1Q21 azogf 1.39 i1 (1ieuny debt
covenant 91 1.75 1) uifanalaifiaenadniulasinisluaninn d9 BANPU wene1agiin
g037189% net D/E Lalifin 1.5 ialwawias BANPU A1ad19zlasuiuans uIn 8.5 Wuau.
nmaiagulasnisliansaestavuasiylnaungiodimds (gt issue) Twiion n.e, 21
walw demmsasiulasesnisiia MeA fidiaoaziingu a1asaednsiuain 8.5 Wnau. ilalu
d1AuanIENS No.4 (BANPU-W4) gnldansluision n.e. 22 uasdiwiw 12.7 Wuau. 1o
BANPU-W5 gnld&nsluibion n.e. 23 131Usza1an1931A19 U289 BANPU nasiuil XR
(ldsaw 8n8) waz xw (lisanludAtyuanednsd) azagiivssanm 10.70 vIn/vu

BANPU CASH RECEIVE TIMELINE IN 2021-23 (ASSUMING FULL SUBSCRIPTION)

(Btm) 2021 2022 2023

BANPU new shares 8,458

BANPU-W4 (term of warrant: 1 year) 8,458

BANPU-WS5 (term of warrant: 2 years) 12,686
Total cash receive 8,458 8,458 12,686

Source: Banpu, UOB Kay Hian

) mmﬁﬂ‘s‘lg 2Q21 VAN qoq WAL yoy mni']m;huﬁuﬁga%u Li']ﬂmijﬁgvliwﬁnﬂaa
BANPU 2z52% 9% qoq 18 1.9 Wuau. I 2021 Iaelasuussnymaindilsnfzuainniae
gsfianufin (50% 289 EBITDA Ngnzag BANPU Tu 1021) a1nsimndiwiuniifew (1021:
US$90/tonne, 2Q21: US$109.6) kazUSaimn1sengaiuiniiaininazfizuaasnioduiin
Tudulafide, sodnsife uazin sgrolsfimadafiurdingninaresaenilsianasaingsia
fing (39.6% 284 EBITDA 289ngs BANPU l1b 1Q21) 1#8931n351A111287989 Henry Hub 1ade
anasln US$2.9/mmBTU T 2021 isuriu Uss3.5 1w 1021 Tae BANPU ladasinaan

'
o

WHeef 72% gasUSnimnisudaiig lul 2021 91 65% 7 US$2.9 /mmBTU uas 7% laed
collar contracts 11 US$2.84-3.48/mmBTU uazd1msul 2022-23 BANPU laidasinmana
\f89 32% B collar contracts 11 US$2.50-3.10/mmBTU

2Q21 RESULTS PREVIEW

Year to 31 Dec 2Q20 1Q21 2Q21F yoy goq
(Btm) % chg % chg
Revenue 16,537 22,262 21,618 30.7 2.9
COGS 14,559 15,380 14,489 0.5 -5.8
SG&A 2,552 2,859 2,870 12,5 0.4
Income tax -1,075 1,401 1,422 232.3 15
Recurring-Profit 2,724 1,758 1,917 1704 9.0
FX gain/(loss) -672 890 541 180.5 -39.2
Hedging gain/(loss) 613 -148 0 n.a. n.a.
Net income 2,514 1,535 2,458 197.8 60.2
EPS (Bt) -0.93 0.30 0.48 151.4 60.2
Gross margin (%) 12.0% 30.9% 33.0%

EBITDA margin (%) 13.9% 37.3% 17.2%

Net profit margin (%) -15.2% 6.9% 11.4%

Source: UOB Kay Hian
EARNINGS REVISION/RISK

. Ls'nJ%'*uLﬁuﬂismmnﬁﬁﬂﬁmfﬂ B a2.6% 1Tw 11.0 Wuwau. Tud 2021 uaz 87.7% \Uu
11.8 Wuau. ul 2022 Funahazvianieannfigiwsiadinin uasigiigeniiae (Iuse
gannfgIulnaizacisls “Forecast Changes” Tull 2021-22) 151AMANITAlENNAFIHI 1A
f81A%20913191 US$110/tonne d1m3uUlu 2H21 uas US$100/tonne d1135UT 2022 iie
Iiseanassiuidunsmsadiuinludaguu sdrelsiinanisiiulnges esp lud 2022
9zlASUNANIENUN1IAURINATS dilution AINATTHRNN

VALUATION/RECOMMENDATION

e oAUz fia Aresiandmangla (wds XR/XW) i 14.30 UM (%38 15.50 UM
fiau XR/XW) 89A1Lade Forward P/B daunad 5 Uil 1.0 111 Jedtasgeninguanaiuiinly
gAinafivinnsBezneiuii /8 0.7 w1 Tudagiin 2aifisnAanyuineclisunsenasuainaas
Anafieaiudyni EsG theasangdnnisnaenuanerudiwin agnelsinndnivasesdn
wnasnuanadaifisiils anuavsznaunisfiaadnaziily 2H21 uazfia MeA if1asazLinn
(mMAnazuanasanelullin)
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CAPITAL INCREASE DETAILS

1. Common share

Ratio (Old: New) 31
- Total of additional shares (m shares) 1,692
- Subscription price (Bt/sh) 5
- XR date 16-Aug
2. Banpu-W4 (1 Year maturity)

- Issue amount (m shares) 1,692
- Exercise price (Bt/share) 5
- Exercise ratio (Warrant/share) 11
3. Banpu-W5 (2 years maturity)

- Issue amount (m shares) 1,692
- Exercise price (Bt/share) 75
- Exercise ratio (Warrant/share) 11
Fully diluted share (m shares) 10,149
Estimate share price after XR/XW date 10.7

Source: Banpu, UOB Kay Hian
FORECAST CHANGES IN 2021-22

------ New ------  -=--=-- Old -------
(US$/tonne) 2021F 2022F 2021F 2022F
Newcastle coal index 105.0 1000 900 90.0
ASP Indo mine 794 750 720 720
Average total Indo costs 560 521 519 519

Indo Sale Volume (m tonnes) 201 220 220 220
ASP Australia mine (A$/tonne) 1020 100.0 90.0  90.0

Australia operating costs 880 860 810 810
(A$/tonne)
Australia Sale Volume 130 130 130 130
(m tonnes)
Henry Hub gas price 324 320 286 275
(US$/mmBTU)

Source: UOB Kay Hian

EARNINGS REVISION BY SEGMENT

------ New ----- = «--=-- Old ------

2021F 2022F 2021F 2022F
Power Business 2,988 3,327 3,149 3,327
Coal business 1471 2,623 -645 -410
- Indonesian Coal* 277 305  -771 547
- Australian Coal -806 429 -1,553 -1,541
- Chinese Coal 2,000 1,889 1678 1,678
Gas business 6,903 5827 5,016 3,359

11,362 11,777 7,520 6,276
11,045 11,777 7,744 6,276

Total net profit
Total core profit

*Including interest expenses
Source: UOB Kay Hian

BANPU 5-YEAR FORWARD P/B BAND

P (x) Fwd 12 M
18

18 #2130, 18

P

e

s ‘130, 08

os
o2
00

8t p § aid
=6 8 225685 2=5 1%

Source: Bloomberg, UOB Kay Hian

o o o & o - 4 0 R o & a o o o o o s o 3
ﬂmwﬁzmuhﬁmmmwﬂmngwmm%ﬂﬁmma?va'lﬁ”m‘haﬁuﬂwnmwmmugnﬁmmm&quscﬁmﬁmwu*]Tﬂﬂu?ﬂvmnvmﬁ'l eilail ) Gens (Uszllve) RGBT :jwvmmmﬁvé'lwnmﬁmﬂm
b ) o

ﬂnntﬁ}{%@]ﬂx&nmmstﬁ s gnglunemaeniif elbisauswmontih nenuei Ao ks el ke meseavlsmnimo el sThmahdmmibiimohmetmseneaming Wemansnimsila
nunngleneny

utrade.co.

W W W .




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
STEC svi SYNTEC TASCO TCAP THAI THANA THANI THCOM THIP
THREL TIP TISCO TK TKT T™MB TMILL TNDT TOA TOP
TRC TRU TRUE TSC TSR TSTH TTA TTCL W TU
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE

dsznAaaw ok
28 ABICO AIRA AF AMA AMARIN AMATA ANAN ARROW Al
BM BUI B (¢]] CHO CHOW CHG CITY COoL EFORL
ESTAR UREKA X0 FTE FPI GYT GPI ICHI IRC ILINK
JTS JNK CHOTI KWG KDC NETA MFEC MPG NEP INOX
PSL RWI ROJNA SAAM SCI SHANG SKR SPALI SYNEX T™MC
TAKUNI TPP STANLY TVO TRITN uwc uv YUASA
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