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4Q21 REVIEW

4Q21 4Q20 3Q21 yoy qoq 2021 2020 yoy

(Btm) (Btm) (Btm) %Chg 9%Chg (Btm) (Btm) 9%Chg
Revenue 3,064 1,629 1,048 88 192 6,784 5,506 23
Equity Income 600 1,018 583 (41) 3 2,974 3,565 17)
EBITDA 555 1,486 534 (63) 4 3,487 5,230 (33)
Net income 371 1,201 596 (69) (38) 3,127 3,702 (16)
Normalised profit 199 1,295 368 (85) (46) 2,708 3,884 (30)
EPS 0.12 0.39 0.20 (69) (38) 1.02 121 (16)

Source: BPP, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 5,506 6,784 6,351 5,381 5,381
EBITDA 5,230 4,062 4,691 5,964 5,979
Net profit 3,702 3,127 6,894 4,855 4,856
Net profit (Adj.) 3,702 2,708 3,872 4,855 4,856
EPS (Bt) 1.21 1.02 2.26 1.59 1.59
PE (x) 132 18.9 13.2 10.6 10.6
P/B (x) 12 1.2 11 11 1.0
Dividend yield (%) 39 39 6.0 4.8 5.4
ROE (%) 9.6 9.1 125 10.7 10.2

Source: BPP, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt16.80
Target Price Bt19.00
Upside +13%

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.
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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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
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Anti-corruption Progress Indicator 2019
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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
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THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
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