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regional coal producer with mines in four
AR countries, namely Indonesia (ITMG), Australia
(Centennial), Mongolia (Hunnu), and China,
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commanding total equity reserves of 713mt. Banpu
Power (Banpu held by 78.7%) also has power
generation capacity (equity basis) of around 4.5GWe
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as of 2025.
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PRICE CHART

BANPU PUBLIC COLTD
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BANPU PUBLIC CO LTOISET INDEX (%)
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F N [ 120
Net turnover 133,190 272,270 173,691 153,521 134,320 [
EBITDA 49,146 124,876 50,558 43,130 37,555 121 100
Operating profit 33,250 102,668 29,780 23,298 19,001 ol %0
Net profit (rep./act.) 9,852 40,519 14,879 9,706 9,105 b s0
Net profit (adj.) 22,165 70,610 14,879 9,706 9,105 8 70
EPS (Bt) 3.3 8.4 1.8 1.1 1.1 T e ()

PE (x) 2.6 1.0 4.8 7.3 7.8 500

P/B (x) 0.5 0.4 0.4 0.4 0.3 0

EV/EBITDA (X) 37 15 36 42 49 May22 Jul22 Sep22 Nov22 Jan23 Mar23 May23
Dividend yield (%) 54 14.3 5.2 34 32 e Bloomberg

Net margin (%) 7.4 14.9 8.6 6.3 6.8

Net debt/(cash) to equity (%) 137.6 76.5 63.7 435 26.2 ANALYST(S)

Interest cover (X) 8.4 13.3 59 6.0 5.8 Tanaporn visaruthaphong

ROE (%) 9.7 29.3 8.8 5.3 46 +662 659 8305

Consensus net profit - - 17,312 12,427 9,234 tanaporn@uobkayhian.co.th
UOBKH/Consensus (x) - - 0.86 0.78 0.99

Source: Banpu, Bloomberg, UOB Kay Hian
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STOCK IMPACT
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EARNINGS REVISION/RISK

1s1Usvamdssnranisalsundd 2023 as 21% ag'ﬁ 14.9 WUaUUIN (LAN 18.7
WWAEIWUIN) BRI 63% Yoy [ﬂﬂmiﬂ%‘uﬂwﬁg'}uﬁunudmﬁuﬁamaw”ﬂn:hmm lagianie
sunwnisuanduwinlulszmreadnsdes ausiisdonayaunandoaudaumwilingsianodin
Anuaziing Tudae 2 lassnagromin s1endamsuguinauaain was Demand fitiuladnd
\Duiadenasusiaanenindue noduiuuazing

VALUATION/RECOMMENDATION

igomsuuzii o mresiandmangluein 8.8 um §1980 PE Lafezangugifiadiuin

Tudae 5 Uisuan fiszau -15.0. Tne BANPU doanadadeanuaywnisau uazfigofivads
nAA®IINUSZIARIA ESG LAzt wAnLazinge fdsnslsuanas

Tneviulungandsenn ts1dsnsgaugsialunga Upstream (Ol and gas business) uazgsfia
annitudnisrnain lnewsiden PTTEP (1A dinane 174 Uan) waz OR (S1ATHNTE 29
un) Owuian

ﬂmuequmvnmuTmzmmawnwﬂﬂngtmmmmemmm@hmhnﬂﬂmmmmmmmﬂmmmmmmu lnenBevmanvewne
wnumycmm]wmmmmwmﬂmng’luﬂmuww Treilsismauasannni ﬂﬂmum;Twmmﬂ‘wﬂaﬂLwa'l'nﬂ%rmmamW%uimmunmwutﬂﬂhhtﬂwnﬁﬁﬁmrﬂuunmwuﬁﬁmmmn eV Viamnansynemsullag
nnghenenu

utrade.c

W W W .

THAILAND

Thursday, 18 May 2023

GLOBAL THERMAL COAL MARKET
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Source: Banpu, UOB Kay Hian.
COAL SALES AND PRICING STATUS (2023)
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éource: Banpu PCL, UOB Kay Hian.
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 272,270 173,691 153,521 134,320 Fixed assets 144,829 139,052 132,720 124,166
EBITDA 124,876 50,558 43,130 37,555 Other LT assets 164,560 151,694 141,609 132,008
Deprec. & amort. 22,207 20,778 19,832 18,554 Cash/ST investment 74,448 48,131 62,360 76,868
102,668 29,780 23,298 19,001 Other current assets 52,957 34,173 30,453 26,794
Associate contributions 11,980 9,695 8,058 7,786 Total assets 436,794 373,050 367,142 359,836
Net interest income/(expense) (9,367) (8,511) (7,239) (6,528) ST debt 38,644 15,000 15,000 15,000
Pre-tax profit 105,282 30,964 24,117 20,259 Other current liabilities 57,540 44,468 39,381 34,502
(18,379) (7,568) (5,895) (4,952) LT debt 160,178 145,178 130,178 115178
Minorities (16,293) (8,516) (8,516) (6,202) Other LT liabilities 28,057 2,779 2,456 2,149
Net profit 40,519 14,879 9,706 9,105 Shareholders' equity 162,523 175,773 190,276 203,156
Net profit (adj.) 70,610 14,879 9,706 9,105 Total liabilities & equity 436,794 373,050 367,142 359,836
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 61,564 49,884 36,687 32,641 Profitability
Pre-tax profit 105,282 30,964 24,117 20,259 EBITDA margin 459 29.1 28.1 28.0
(18,379) (7,568) (5,895) (4,952) Pre-tax margin 38.7 178 15.7 151
Deprec. & amort. 22,207 20,778 19,832 18,554 Net margin 149 8.6 6.3 6.8
Working capital changes (13,856) 5711 (1,367) (1,220) ROA 10.1 3.7 2.6 25
Other operating cashflows (33,691) 0 0 0 ROE 29.3 8.8 5.3 46
Investing (30,012)  (27,412) (3,738) (707)
Investments (17,410) (15,000) (13,500)  (10,000) Growth
Others (12,602)  (12,412) 9,762 9,293 Tumover 104.4 (36.2) (11.6) (12.5)
Financing 1,965  (48,789)  (18,720)  (17.427)  EBITDA 154.1 (59.5) (14.7) (12.9)
Dividend payments (4,736) (10,145) (3,720) (2,427) Pre-tax profit 203.8 (70.6) (22.1) (16.0)
Proceeds from borrowings 6,702 (38,644) (15,000) (15,000) Net profit 3113 (63.3) (34.8) (6.2)
Net cash inflow (outflow) 33518  (26,317) 14,229 14,508 Net profit (adj.) 218.6 (78.9) (34.8) (6.2)
Beginning cash & cash equivalent 39,581 74,448 48,131 62,360 EPS 155.0 (78.9) (34.8) (6.2)
Changes due to forex impact 1,349 0 0 0
Ending cash & cash equivalent 74,448 48,131 62,360 76,868 Leverage
Debt to total capital 56.6 49.2 446 403
Debt to equity 122.3 91.1 76.3 64.1
Net debt/(cash) to equity 76.5 63.7 435 26.2
Interest cover (x) 133 5.9 6.0 5.8
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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