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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 133,190 272,270 152,401 155,919 147,737
EBITDA 49,146 124,876 39,174 43,427 39,893
Operating profit 33,250 102,668 18,396 23,596 21,339
Net profit (rep./act.) 9,852 40,519 6,658 10,405 11,311
Net profit (adj.) 22,165 70,610 6,658 10,405 11,311
EPS (Bt) 3.3 8.4 0.8 1.2 1.3
PE (x) 25 1.0 10.2 6.5 6.0
P/B (x) 0.5 0.4 0.4 0.4 0.3
EV/EBITDA (x) 3.9 15 4.9 4.4 4.8
Dividend yield (%) 5.6 14.9 4.9 6.1 6.6
Net margin (%) 7.4 14.9 4.4 6.7 7.7
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
ROE (%) 9.7 29.3 4.0 5.9 6.0
Consensus net profit - - 8,244 9,323 10,457
UOBKH/Consensus (x) - - 0.81 1.12 1.08

Source: Banpu, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt8.15

Target Price Bt8.00

Upside -1.84%

COMPANY DESCRIPTION

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

commanding total equity reserves of 713mt. Banpu
Power (Banpu held by 78.7%) also has power
generation capacity (equity bas.

STOCK DATA

GICS sector Energy
Bloomberg ticker: BANPU TB
Shares issued (m): 10,018.9
Market cap (Btm): 80,652.2
Market cap (US$m): 2,236.5
3-mth avg daily t'over (US$m): 254

Price Performance (%)

52-week high/low Bt13.70/Bt7.30

1mth 3mth 6mth 1yr YTD
1.9 (13.9) (1.2) (36.6) (41.2)
Major Shareholders %
Vongkusolkij family 17.0
NVDR 16.0
State Street Bank Europe Ltd. 6.7
FY23 NAV/Share (Bt) 19.82
FY23 Net Debt/Share (Bt) 13.21
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STOCK IMPACT
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EARNINGS REVISION/RISK
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US CONSUMPTION & PROJECTION

Unit: Bcf/d
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MAINTENANCE SCHEDULE FOR 2023
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REGIONAL PE MEAN AND BJI INDEX
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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 272,270 152,401 155,919 147,737 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 115178
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 11311 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 459 25.7 279 270
Tax (18,379) (4,405) (5,493) (5,084) Pre-tax margin 38.7 12.8 15.7 153
Deprec. & amort. 22,207 20,778 19,832 18,554 Net margin 149 4.4 6.7 7.7
Working capital changes (13,856) 3,983 507 (558) ROA 10.1 17 29 3.2
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) 2.3 (5.2)
Financing 1965  (48,789)  (18,329)  (19,162) EBITDA 154.1 (68.6) 109 (8.2)
Dividend payments (4,736) (10,145) (3,329) (4,162) Pre-tax profit 203.8 (81.4) 247 (7.4)
Proceeds from borrowings 6,702 (38,644) (15,000) (15,000) Net profit 3113 (83.6) 56.3 8.7
Net cash inflow (outflow) 33,518 (25,962) 5,728 10,307 Net profit (ad].) 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) 133 4.6 6.0 6.1
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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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