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COMPANY DESCRIPTION

A regional coal producer with mines in four

3Q23 Results ; ; .
countries, namely Indonesia (ITMG), Australia
Year to 31 Dec (Btm) 38(322 2!3?23 3;3?23 o C)ﬁ)y ” éfq %"fzz %"123 ”" Cyhoy (Centennial), Mongolia (Hunnu), and China,
Sales and service (Btm)  (Btm) _ (Btm) %Chg. %Chg.  (Btm) _ (Btm) %Chg. commanding total equity reserves of 713mt. Banpu
0,
revenue 87274 38330 51638  -41%  35% 189770 134467  -29% Power ,S.Ba”p” he.'f by 73t'7 é’) also has power
Gross profit 52181 8590 16517  -68%  92% 103707 40014  -61% generation capacity (equity bas
EBITDA 44973 5873 13,166 -71% 124% 90,843 30,838 -66%
Interest expenses 2,739 3,052 3,558 30% 17% 6,364 9,606 51% STOCK DATA
EBT 3949 1637 7913  -80%  383% 78105 16931  -78% GICS sector Energy
Core Profit 23993 3430 3344  -86%  na 48299 3682  -92% Bloomberg ticker: BANPU TB
T - -880, -840,
N_et Prqflt . 17,744 445 2,084 88% n.a. 40,797 6,626 84% Shares issued (m): 10,018.9
Financial ratio (%)
Gross Profit Margin 59.8%  22.4%  32.0% 335%  32.0% Market cap (Btm): 77,1456
EBITDA Margin 515% 153%  255% 265%  255% Market cap (US$m): 2.148.7
| i 0, - 0, 0, 0, 0,
Net profit margin 20.3% 1.2% 4.0% 11.2% 4.0% 3-mth avg daily tover (US$m): 26.5

Source: Banpu PCL, UOB Kay Hian
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KEY FINANCIALS y 120
Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F 1;2
Net turnover 133,190 272,270 152,401 155,919 147,737 12 %
EBITDA 49,146 124,876 39,174 43,427 39,893 10 80
Operating profit 33,250 102,668 18,396 23,596 21,339 s 7
Net profit (rep./act.) 9,852 40,519 6,658 10,405 11,311 60
Net profit (adj.) 22,165 70,610 6,658 10,405 11,311 100 *
EPS (Bt) 3.3 8.4 0.8 1.2 1.3 I R
PE (x) 2.4 0.9 9.8 6.3 5.8 N
P/B (X) 0.5 04 04 04 0.3 Nov22 Jan23 Mar23 May23 Jul23 Sep23 Nov23
EV/EBITDA (x) 3.8 1.5 4.8 4.3 4.7 )
Dividend yield (%) 5.8 15.6 5.1 6.4 7.0  Source: Bloomberg
Net margin (%) 7.4 14.9 4.4 6.7 7.7 ANALYST(S)
Net debt/(cash) to equity (%) 137.6 76.5 66.7 49.7 33.4
Interest cover (x) 8.4 13.3 4.6 6.0 6.1 Tanaporn Visaruthaphong
ROE (%) 9.7 29.3 4.0 5.9 6.0 +662 659 8305
Consensus net profit - - 8,406 9,724 9,722 .
’ ’ ’ tanaporn@uobkayhian.co.th
UOBKH/Consensus (x) - - 0.79 1.07 1.16 pom@ v
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Source: Banpu PCL, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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EARNINGS REVISION/RISK
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KEY ASSUMPTION
--------- 2023 oo e 2024 ceeeeeeeen
Old New  %Chg. Old New  %Chg.
Newcastle Coal Index 187 7T 9% 168" 60 5%
Coal Business
ASP Indo Mine (US$/Tonnes) 130 120 -8% 15 115 0%
Avg. total indo costs (US$/Tonnes) 85 85 0% 75 75 0%
Indo Sale Volume (m Tonnes) 23 21 7% 22 22 0%
ASP Australia mine (A$/tonnes) 165 165 0% 133 165 24%
Australia Operatings Cost (A$/tonnes 125 170 36% 110 160 45%
Australia Sale Volume (m Tonnes) 8.8 6.8 -23% 9.0 75 -17%
Natural Gas Business
Sales Volume (Bcf) 285 317 1% 285 332 17%
Average selling price ($/Mcf) 3.1 25 -18% 25 25 0%
Average cost of sales ($/Mcf) 3.0 1.5 -52% 1.4 1.4 0%
Net Profit 11,832 6,658 -44% 11,701 10,405 -11%

Source: Banpu PCL, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Yearto 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 272,270 152,401 155919 147,737 Fixed assets 144,829 139,052 132,720 124,166
EBITDA 124,876 39,174 43,427 39,893 Other LT assets 164,560 141,049 142,808 138,717
Deprec. & amort. 22,207 20,778 19,832 18,554 Cash/ST investment 74,448 48,486 54,214 64,521
EBIT 102,668 18,396 23,596 21,339 Other current assets 52,957 30,660 30,920 29,416
Associate contributions 11,980 9,695 8,058 7,786 Total assets 436,794 359,246 360,662 356,819
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 19,579 24,414 22,597 Other current liabilities 57,540 39,226 39,993 37,931
Tax (18,379) (4,405) (5,493) (5,084) LT debt 160,178 145,178 130,178 115,178
Minorities (16,293) (8,516) (8,516) (6,202) Other LT liabilities 28,057 2,438 2,495 2,364
Net profit 40,519 6,658 10,405 11,311 Shareholders' equity 162,523 167,552 183,144 196,495
Net profit (adj.) 70,610 6,658 10,405 11,311 Total liabilities & equity 436,794 359,246 360,662 356,819
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 61,564 39,935 39,260 35,509 Profitability
Pre-tax profit 105,282 19,579 24,414 22,597 EBITDA margin 45.9 25.7 27.9 27.0
Tax (18,379) (4,405) (5,493) (5,084) Pre-tax margin 38.7 12.8 15.7 15.3
Deprec. & amort. 22,207 20,778 19,832 18,554 Net margin 149 44 6.7 7.7
Working capital changes (13,856) 3,983 507 (558) ROA 10.1 1.7 29 32
Other operating cashflows (33,691) 0 0 0 ROE 29.3 4.0 5.9 6.0
Investing (30,012)  (17,108)  (15,203) (6,040)
Investments (17,410)  (15,000)  (13,500)  (10,000) Growth
Others (12,602) (2,108)  (1,703) 3,960  Tumover 104.4 (44.0) 23 (5.2)
Financing 1,965 (48,789) (18,329)  (19,162) EBITDA 154.1 (68.6) 10.9 8.1)
Dividend payments (4,736)  (10,145) (3,329) (4,162)  Ppre-tax profit 203.8 (81.4) 24.7 (7.4)
Proceeds from borrowings 6,702 (38,644) (15,000)  (15,000) Net profit 311.3 (83.6) 56.3 8.7
Net cash inflow (outflow) 33,518 (25,962) 5,728 10,307 Net profit (adj.) 218.6 (90.6) 56.3 8.7
Beginning cash & cash equivalent 39,581 74,448 48,486 54,214 EPS 155.0 (90.6) 56.3 8.7
Changes due to forex impact 1,349 0 0 0
Ending cash & cash equivalent 74,448 48,486 54,214 64,521 Leverage
Debt to total capital 56.6 50.4 45.6 411
Debt to equity 122.3 95.6 79.3 66.3
Net debt/(cash) to equity 76.5 66.7 49.7 334
Interest cover (x) 13.3 4.6 6.0 6.1
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