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COMPANY DESCRIPTION
4Q23 RESULTS PREVIEW A regional coal producer with mines in four
Year to 31 Dec 4022 3023 4Q23F yoy q0q 2022 2023F yoy countries: namely In_donesia (ITMG), Austr_alia
(Btm) (Btm)  (Btm)  (Btm) %Chg. %Chg.  (Btm)  (Btm) %Chg. (Centennial), Mongolia (Hunnu), and China,
Revenue 82500 51638 60317  27%  17% 272,270 194784  -28% commanding total equity reserves of 713mt. Banpu
Gross profit 40850 16517 21,483  -47%  30% 144557 61497  -57% Power (Banpu held by 78.7%) also has power
EBITDA 31,040 13166 12257  -61% 7% 121882 43095  -65% generation capacity (equity bas
Interest expenses 3,003 3,558 3,959 32% 11% 9,367 13,565 45% STOCK DATA
EBT 27477 7913 5351  -80%  -32% 105282 22282 -79% GICS sector Energy
Core Pr(?fit 22,311 3,344 863 -96% -74% 70,610 4,544 -94% Bloomberg ticker: BANPU TB
Net Profit 278 2,084 485 na.  -77% 40519 7111  -82% Shares issued (m): 10.018.9
Financial ratio (%)
Gross Profit Margin 495%  320%  356% B’5%  32.0% Market cap (Btm): 63,119.1
EBITDA Margin 37.6%  255%  20.3% 265%  255% Market cap (US$m): 1,769.6
Net profit margin -0.3% 4.0% 0.8% 11.2% 4.0% 3-mth avg daily t'over (US$m): 14.3
Source: BANPU, UOB Kay Hian Price Performance (%)
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Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F I w0
Net turnover 133,190 272,270 194,784 155,625 147,459 8 | 70
EBITDA 49,146 124,876 47,147 43,450 39,919 L 60
Operating profit 33,250 102,668 27,466 23,475 21,241 6 50
Net profit (rep./act.) 9,852 40,519 7,111 10,312 11,235 100 olume (m)
Net profit (adj.) 22,165 70,610 4,544 10,312 11,235 500
EPS (Bt) 3.3 8.4 0.5 1.2 1.3 . |
PE (x) 1.9 0.8 1.7 5.2 4.7 Feb23 Apr23 Jun23 Aug23 Oct23 Dec23 Feb24
P/B (x) 0.4 0.3 0.3 0.3 0.3
EV/EBITDA (X) 3.3 1.3 3.4 3.7 4.0 Source: Bloomberg
Dividend yield (%) 71 19.0 15.9 15.9 15.9
Net margin (%) 7.4 14.9 3.7 6.6 7.6  ANALYST(S)
Net debt/(cash) to equity (%) 137.6 76.5 79.3 55.7 41.7 .
Interest cover (x) 8.4 13.3 3.5 6.0 6.1 Igg;ré;;ns\gggruthaphong
ROE (%) 9.7 29.3 4.3 6.0 6.2 )
Consensus net profit - - 6,476 9,241 9,401 tanaporn@uobkayhian.co.th
UOBKH/Consensus (x) - - 0.70 1.12 1.20 Benjaphol Suthwanish

Source: Banpu, Bloomberg, UOB Kay Hian +662 659 8301

Benjaphol@uobkayhian.co.th
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KEY STATISTICS PROPORTION OF ELECTRICITY PRODUCTION FROM
4Q22 3Q23 4Q23F yoy%chg. qoq%chg. 2022 2023F yoy%chg.  RENEWABLE ENERGY BETWEEN 2014-21

Coal Business 2%

Indonesia Mines % 2010 296%

Sales Volume (mTons) 51 53 34 -34% -36% 189 187 -1% 27.8%

Average selling price ($/Ton) 205 100 115 -44% 15% 1927 1201 -38% 8% 26.3% 267%

Average cost of sales ($/Ton) 86 57 61 -30% 7% 649 621 -4% 26% 54%

Australia Mines u% 23.0%

Sales Volume (mTons) 21 18 1.9 -8% % 8.6 7.1 -17%

Average selling price ($/Ton) 295 174 148 -50% -15% 2131 166.2 -22% 2%

Average cost of sales ($/Ton) 147 158 158 8% 0% 1316 168.0 28% 20%

Natural Gas Business 2014 2015 2016 2017 2018 2019 2020 2021
Sales Volume (Bcf) 828 717 710 -1% -1% 280 314 12% Source: Electricity Market Report, IEA.

Average selling price ($/Mcf) 38 23 24 -36% 3% 55 24 57%

Average costof sales (SMcf) 17 14 15 -14% % 15 15 4% ELECTRICITY PRODUCTION BY SOURCE, CHINA

Source: BANPU and UOB Kay Hian =
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EARNINGS REVISION/RISK
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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 272,270 194,784 155,625 147,459 Fixed assets 144,829 140,149 133,674 124,997
EBITDA 124,876 47,147 43,450 39,919 Other LT assets 164,560 162,240 142,661 138,578
Deprec. & amort. 22,207 19,681 19,974 18,678 Cash/ST investment 74,448 28,395 46,824 52,881
EBIT 102,668 27,466 23,475 21,241 Other current assets 52,957 38,496 30,866 29,363
Associate contributions 11,980 8,382 8,058 7,786 Total assets 436,794 369,280 354,024 345,818
Net interest income/(expense) (9,367) (13,565) (7,239) (6,528) ST debt 38,644 15,000 15,000 15,000
Pre-tax profit 105,282 22,282 24,294 22,499 Other current liabilities 57,540 49,922 39,919 37,861
Tax (18,379) (8,339) (5,466) (5,062) LT debt 160,178 145,178 130,178 115,178
Minorities (16,293) (9,399) (8,516) (6,202) Other LT liabilities 28,057 3117 2,490 2,359
Net profit 40,519 7,111 10,312 11,235 Shareholders' equity 162,523 166,212 176,586 185,569
Net profit (adj.) 70,610 4,544 10,312 11,235 Total liabilities & equity 436,794 369,280 354,024 345,818
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 61,564 40,356 36,430 35,559 Profitability
Pre-tax profit 105,282 22,282 24,294 22,499 EBITDA margin 459 24.2 27.9 27.1
Tax (18,379) (8,339) (5,466) (5,062) Pre-tax margin 38.7 114 15.6 15.3
Deprec. & amort. 22,207 19,681 19,974 18,678 Net margin 149 37 6.6 7.6
Working capital changes (13,856) 6,841 (2,372) (556) ROA 10.1 1.8 29 32
Other operating cashflows (33,691) (109) 0 0 ROE 29.3 4.3 6.0 6.2
Investing (30,012)  (37,621) 5,453 (6,048)
Investments (17,410) (15,0000  (13,500)  (10,000) Growth
Others (12,602) (22,621) 18,953 3,952 Turnover 104.4 (28.5) (20.1) (5.2)
Financing 1,965 (48,789) (23,454) (23,454) EBITDA 154.1 (62.2) (7.8) 8.1)
Dividend payments (4,736)  (10,145) (8,454) (8,454) Pre-tax profit 2038 (78.8) 9.0 (7.4)
Proceeds from borrowings 6,702 (38,644) (15,000) (15,000) Net profit 311.3 (82.4) 450 9.0
Net cash inflow (outflow) 33,518 (46,053) 18,429 6,057 Net profit (adj.) 218.6 (93.6) 126.9 9.0
Beginning cash & cash equivalent 39,581 74,448 28,395 46,824 EPS 155.0 (93.6) 126.9 9.0
Changes due to forex impact 1,349 0 0 0
Ending cash & cash equivalent 74,448 28,395 46,824 52,881 Leverage
Debt to total capital 56.6 50.7 46.6 426
Debt to equity 122.3 96.4 82.2 70.2
Net debt/(cash) to equity 76.5 79.3 55.7 417
Interest cover (x) 13.3 35 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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