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Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 272,270 179,619 163,398 156,248 149,736
EBITDA 124,876 43,777 47,410 43,396 40,147
Operating profit 102,668 23,886 28,601 25,556 23,169
Net profit (rep./act.) 40,519 5,434 9,289 11,401 11,653
Net profit (adj.) 70,610 8,435 9,289 11,401 11,653
EPS (Bt) 8.4 0.8 0.9 1.1 1.2
PE (x) 0.7 6.7 6.0 4.9 4.8
P/B (x) 0.3 0.3 0.3 0.3 0.3
EV/EBITDA (x) 1.3 3.9 3.6 3.9 4.2
Dividend yield (%) 21.4 8.0 8.9 10.7 12.5
Net margin (%) 14.9 3.0 5.7 7.3 7.8
Net debt/(cash) to equity (%) 76.5 92.1 59.4 441 32.6
Interest cover (x) 13.3 3.3 3.9 4.4 4.5
ROE (%) 29.3 3.2 5.1 5.8 5.6
Consensus net profit - - 7,773 8,094 2,495
UOBKH/Consensus (x) - - 1.20 1.41 4.67

Source: Banpu PCL, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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HOLD

(Maintained)

Share Price Bt5.60
Target Price Bt5.10
Upside -8.9%
(Previous TP Bt6.10)
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 basis).

STOCK DATA

GICS sector Energy
Bloomberg ticker: BANPU TB
Shares issued (m): 10,018.9
Market cap (Btm): 56,105.9
Market cap (US$m): 1,563.4
3-mth avg daily t'over (US$m): 13.3

Price Performance (%)
52-week high/low

Bt11.10/Bt5.60

1mth 3mth 6mth 1yr YTD
9.7) (24.8) (34.9) (48.6) (17.6)
Major Shareholders %
Vongkusolkij family 17.0
NVDR 16.0
State Street Bank Europe Ltd. 6.7
FY24 NAV/Share (Bt) 18.89
FY24 Net Debt/Share (Bt) 11.22
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STOCK IMPACT COAL SALES AND PRICING STATUS IN 2023-24
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NEWCASTLE EXPORT INDEX
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KEY ASSUMPTION 0
2023 === 2024F --- --- 2025F --- 400
Old New  %Chg. Old New  %Chg. 350
Indonesia Mines § o
Sales Volume (mTons) 210 220 261 19% 22.0 26.0 18% 2
Average selling price (US$/Ton) 114 115 100 -13% 100 9  -10% = 250
Average cost of sales (US$/Ton) 62 75 58 -23% 70 55 -21% 200
Australia Mines 150
Sales Volume (mTons) 7.0 75 8.8 17% 75 8.8 17%
Average selling price (A$/Ton) 174 165 177 % 165 165 0% 100
Average cost of sales (A$/Ton) 172 160 165 3% 152 160 5% 1022 2022 3022 4022 1023 2023 3023 402 1%4
Natural Gas Business ) )
Sales Volume (Bcf) 314 332 332 0% 335 335 0% Source: Banpu, and UOB Kay Hian
Average selling price (US$/Mcf) 24 2.50 2.30 -8% 25 2.3 -10%
Average cost of sales (US$/Mcf) 15 140 147 5% 14 15 4% REGIONAL PE MEAN AND BJI INDEX
Net Profit (m Bt) 5434 12,825 9,289 -28% 13273 11,401 -14% g —Fegionsl P/E(] —itindes (us$/1inc)
140 500
Source: Banpu PCL, Bloomberg, UOB Kay Hian 0
120
VALUATION/RECOMMENDATION 100 Nb"\ /\M P/'/\'\ 0
300
o P o 1d v a = 4 d o ' o /=
o sdamuneiin “do” TdsAudmanelvaf 5.1 v d1e8e P/E OHAALRRYNIZAU 5.5 L1110 V hgrt1s 7 \ /\/ s
o C o e o . e da o o . A
LINENANISNAILIIADTININTUAK Tngannzumilinsiandiwiniidinsusvanas sanlude - 150 -850/ \ S \"WJY_/\A jz
suqun1suindiuAunivsuanasdiniime duanlungundsauwsidonadan PTTEP (s, » 2 -
-1 -1 50
1A 1vang 200 Un) TOP (Za., s1Ativate 68 Un) uaz BSRC (da, s1Atinane oo Lo
15 Um) pigkrigirivirizirizd

Source: Banpu, Bloomberg and UOB Kay Hian

ﬂmuequmvnmuTmzmmawnwﬂﬂngtmmmmemmmﬂmm‘lun'a,ﬂwmammmmmmgnmmmmmmu nen Brdvmarwine silell sl Eens (Uswelven) S0 A (BT ] uqmnmmmvﬂwnﬂﬁmm
wnummm]wmﬁl numsnisnannglunenueii i elbidauswonnh ﬂﬂmum;Twmma keaoh aldsnen mimW%uimmunmwutﬂﬂhhtﬂwnﬁﬁﬁmrﬂuunmwuﬁﬁmﬂmmn eAnVENE VEammansynemaiiila )
nnghenenu

www.utrade.c .th




UOBKayHian

Company

your trusted financial partner

Update

THAILAND

Friday, 01 March 2024

Fknglumenu

W W w

.utrade.

C

.th

PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 179,619 163,398 156,248 149,736 Fixed assets 157,487 152,179 144,339 137,362
EBITDA 43,777 47,410 43,396 40,147 Other LT assets 182,174 151,873 148,298 145,043
Deprec. & amort. 19,891 18,809 17,840 16,977 Cash/ST investment 53,900 47,801 56,127 61,099
EBIT 23,886 28,601 25,556 23,169 Other current assets 51,351 31,844 30,645 29,687
Associate contributions 9,297 8,058 7,786 7,684 Total assets 444,913 383,697 379,410 373,190
Net interest income/(expense) (13,387) (12,140) (9,872) (8,903) ST debt 55,166 15,000 15,000 15,000
Pre-tax profit 19,796 24,519 23,470 21,950 Other current liabilities 39,267 41,739 39,972 38,405
Tax (4,032) (6,130) (5,867) (5,488) LT debt 160,240 145,240 130,240 115,240
Minorities (7,328) (9,100) (6,202) (4,809) Other LT liabilities 25,016 2,614 2,500 2,396
Net profit 5,434 9,289 11,401 11,653 Shareholders' equity 175,372 189,253 201,846 212,297
Net profit (adj.) 8,435 9,289 11,401 11,653 Total liabilities & equity 444913 383,697 379,410 373,190
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 4,139 59,176 34,875 32,831 Profitability
Pre-tax profit 19,796 24,519 23,470 21,950 EBITDA margin 24.4 29.0 27.8 26.8
Tax (4,032) (6,130) (5,867) (5,488) Pre-tax margin 11.0 15.0 15.0 147
Deprec. & amort. 19,891 18,809 17,840 16,977 Net margin 3.0 5.7 7.3 78
Working capital changes (11,745) 21,979 (567) (609) ROA 1.2 22 3.0 31
Other operating cashflows (19,771) 0 0 0 ROE 3.2 51 5.8 5.6
Investing (31,908) (5,601) (6,540) (6,848)
Investments (28,968)  (13,500)  (10,000)  (10,000) Growth
Others (2,940) 7,899 3,460 3,152 Turnover (34.0) (9.0) (4.4) (4.2)
Financing 8,752 (59,675) (20,009)  (21,011) EBITDA (64.9) 8.3 (8.5) (7.5)
Dividend payments (8,449) (4,509) (5,009) (6,011)  Ppre-tax profit (81.2) 239 @23) (6.5)
Proceeds from borrowings 17,201 (55,166) (15,000)  (15,000) Net profit (86.6) 70.9 27 29
Net cash inflow (outflow) (19,018) (6,099) 8,326 4,971 Net profit (ad].) (88.1) 10.1 227 22
Beginning cash & cash equivalent 74,448 53,900 47,801 56,127 EPS (89.9) 10.1 27 29
Changes due to forex impact (1,530) 0 0 0
Ending cash & cash equivalent 53,900 47,801 56,127 61,099 Leverage
Debt to total capital 56.6 472 431 39.2
Debt to equity 122.8 84.7 720 61.3
Net debt/(cash) to equity 92.1 59.4 441 326
Interest cover (x) 33 39 44 45
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Anti-corruption Progress Indicator 2022
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THANI
TMILL
TRT
TVO
WACOAL

BBGI
EKH
MENA
SIS
WIN

AIE
AWC
BGC
CFRESH
CPI

EA
Financials
GGC
HENG
INTUCH
KCC
LHFG
MCOT
NEP
PB

PM
PSTC
RATCH
SCCC
SITHA
SPRC
SYMC
THCOM
T™T
TRU
TWPC
WHA

BRI
EVER
MODERN
SFLEX

AIRA
AYUD
BKI
CGH
CPL
EASTW
FNS
GJs
HMPRO
IRC
KCE
LHK
META
NINE
PCSGH
PPP
PT
RML
ScG
SKR
SRICHA
SYNTEC
THIP
TNITY
TRUE
u
WHAUP

MME
FLOYD
NER
SVT

AKP

BLA
CHEWA
CPN
ECF
FPI
GLOW
HTC
IRPC
KGEN
LPN
MFEC
NKI
PDG
PPPM
PTECH
RS
SCGP
SMIT
SSF
TAE
THRE
TNL
TSC
UBIS
WICE

CBG
GREEN
OoTO
SUPER

AMA
BAFS
BPP
CHOTI
CRC
ECL
FPT
GOLD
Icc
ITEL
KGl
LRH
MILL
NMG
PDJ
PPS
PTG
RWI
SCM
SMK
ssl
TAKUN
THREL
TNP
TSI
UEC
WIIK

CAZ
ICN
FC
SVOA

AMANAH
BANPU
BROOK
CHOW
CsC
EGCO
FSMART
GPI
ICHI
IVL
KKP

M
MINT
NOBLE
PG
PR9
PTT
S&J
SCN
SMPC
SSP
TASCO
TIDLOR
TNR
TSTE
UKEM
X0

C

PRTR
TKN

AMATA
BAY
BRR
CIG
DCC
EP
FSS
GPSC
IFS
JKN
KSL
MAJOR
MONO
NOK
PHOL
PREB
PTTEP
SAAM
SEAOIL
SNC
SSSC
TCAP
TIP
TOG
TSTH
UOBKH
YUASA

CMCF
JTS
OR
T™I

AMATAV
BBL
BSBM
CIMBT
DELTA
EPG
FTE
GSTEL
n

JR
KTB
MAKRO
MOONG
NRF
PIMO
PRG
PTTGC
SABINA
SE-ED
SNP
SST
TEST
TIPCO
TOP
TTB
uv

cv
JMART
RBF
TEGH
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