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HOLD

(Maintained)

Share Price Bt4.38

Target Price Bt4.80

Upside +9.59%

(Previous TP Bt5.00)

COMPANY DESCRIPTION

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

1Q25 PREVIEW commanding total equity reserves of 713mt. Banpu
Power (78.7% owned by Banpu) also has power
Revenue 38,810 48139 41394 7% 14% 181549 193457 1%
Gross profit 7,072 15920 11,467 62% -28% 46,750 53,683 15% STOCK DATA
EBITDA 4,866 10,925 8,267 70% -24% 34,863 42,638 22%
Interest expenses 3689 3156 2841  -23%  -10% 14166 13257 6% GICS sector Energy
EBT 2282 5275 2644  16%  -50% 11,083 20,161  82% Bloomberg ticker: BANPU TB
Core Pr]?fit 921 238 204 na. -15% 2,120 5,885 178% Shares issued (m): 10,018.9
Net Profit 1,552 2,341 -342 na. n.a. -682 5,885 na. .
EPS 015 023 -0.03 007 059 Market cap (Btm): 46,087.0
Financial ratio (%) Market cap (US$m): 1,306.5
EBITDA Margin 12.5% 22.7% 20.0% 19.2% 22.0%
Net profit margin 4.0% -4.9% -0.8% -0.4% 3.1% Price Performance (%)
Source: Banpu, UOB Kay Hian 52-week high/low Bt9.25/Bt4.44
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KEY FINANCIALS %
Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F 80
Net turnover 179,619 181,549 193,457 191,340 186,544 a0 i
EBITDA 40,936 39,663 48,442 49,313 46,564 400 | Volume (m)
Operating profit 21,044 18,320 25,632 28,382 27,237 200
Net profit (rep./act.) 5,434 -682 5,885 6,374 7,151 o P
Net profit (adj.) 5,594 2,120 5,885 6,374 7,151
EPS (Bt) 0.6 0.2 0.6 0.6 07 e Boombeg
PE (x) 7.9 20.9 75 6.9 6.2 '
P/B (x) 0.3 0.3 0.3 0.2 02  ANALYST(S)
EV/EBITDA (x) 4.4 4.3 2.9 2.4 2.2
Dividend yield (%) 10.2 10.2 6.7 7.3 88  Tanaporn Visaruthaphong
Net margin (%) 3.0 (0.4) 3.0 3.3 38 662659 8305
Net debt/(cash) to equity (%) 92.1 90.0 69.7 55.6 43.3 ¢ bkavhi th
Interest cover (x) 3.1 2.8 3.7 3.7 3.5 anaporm@uobkayhian.co.
ROE (%) 3.9 (0.5) 4.2 4.4 4.9  Benjaphol Suthwanish
Consensus net profit - - 5,195 6,155 4,578 562659 8301
UOBKH/Consensus (x) - - 1.13 1.04 1.56 Benjaphol@uobkayhian.co.th
Source: Banpu, Bloomberg, UOB Kay Hian 1ap Y e
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KEY STATISTICS

1024  4Q24 1Q25F %yoy %qgoq 2024  2025F  %yoy
Coal Business
Indonesia Mines
Sales Volume (mTonnes) 5.0 6.9 5.9 18% -15% 24.0 24.0 0%
Average selling price (US$/Tonne) 97 92 85 -13% -1% 95.0 86.0 -9%
Average cost of sales (US$/Tonne) 71 57 50 -30%  -12% 55.7 52.0 -%
Australia Mines
Sales Volume (mTonnes) 1.6 1.9 1.3 24%  -33% 7.9 7.9 0%
Average selling price (A$/Tonne) 184 157 163 -11% 4% 171.0 1620 -5%
Average cost of sales (A$/Tonne) 170 194 160 -6% -18% 1682 1600 5%
Natural Gas Business
Sales Volume (Bcf) 74.7 71.9 69.0 -8% -4% 288 290 1%
Average selling price (US$/Mcf) 21 3.0 3.2 55% % 2.2 3.0 34%
Average cost of sales (US$/Mcf) 24 2.1 2.1 -11% 0% 2.2 2.1 -5%
Gross Profit
Coal Business 25.8% 34.0% 26.8% 29% 28%
Natural Gas Business 5.8% 32.9% 34.0% 9% 35%
Power & Stream Business 13.7% 0.0% 13.8% 13% 12%

Source: Banpu, UOB Kay Hian .
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AAA
¢ Environmental

- Greener & smarter strategies to respond to climate change, including reducing
greenhouse gas emissions. Investing in renewable energy and cleaner fuels by
increasing renewable energy capacity to more than 1.1 gigawatts by 2025 and
reducing greenhouse gas emissions by 7% compared with business as usual for the
mining business and 20% for the electricity business.

¢ Social

- Initiatives focusing on community relations and development include: a) promoting
and enhancing communities neighbouring mines in Indonesia, b) developing
communities surrounding solar power plants in China, ¢) managing community
relations for its subsidiary in Australia, and d) formulating community relation plans
for business operations in Vietnam and the US.

¢ Governance

- Addressing sustainable corporate governance encompasses business ethics, partner
and contractor management, business continuity management, and the oversight of
data privacy and cybersecurity concerns.

- To enhance ESG responsibility within the supply chain, the company has integrated it
into supplier management processes. It utilises the ESG Audit Performance system
to evaluate potential business partners and contractors prior to procurement, as well
as to assess existing partners.
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GAS BUSINESS OUTLOOK

US Compumption & Prajection US Matursl Gas Productisn

Source: Banpu, UOB Kay Hian
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CCUS BUSINESS
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REGIONAL PE MEAN AND BJI INDEX
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Source: Banpu, Bloomberg, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 181,549 193457 191,340 186,544 Fixed assets 145,492 132,682 121,751 112,423
EBITDA 39,663 48,442 49,313 46,564 Other LT assets 182,451 168,896 167,838 165,440
Deprec. & amort. 21,343 22,810 20,931 19,327 Cash/ST investment 51,003 26,316 36,590 45,762
EBIT 18,320 25,632 28,382 27,237 Other current assets 42,480 38,803 38,138 37,223
Associate contributions 6,930 7,786 7,684 7,242 Total assets 421,427 366,698 364,317 360,848
Net interest income/(expense) -14,166 -13,257 -13,257 -13,257 ST debt 55,332 10,000 10,000 10,000
Pre-tax profit 11,083 20,161 22,809 21,222 Other current liabilities 36,305 49,758 49,139 47,919
Tax -4,221 -10,276 -11,626 -10,817 LT debt 148,618 138,618 128,618 118,618
Minorities -4,742 -4,000 -4,809 -3,254 Other LT liabilities 21,385 3,095 3,061 2,985
Net profit -682 5,885 6,374 7,151 Shareholders' equity 169,936 175,375 183,648 191,474
Net profit (adj.) 2,120 5,885 6,374 7,151 Total liabilities & equity 421,427 366,698 364,318 360,850
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 19,064 49,888 32,223 30,069 Profitability
Pre-tax profit 11,083 20,161 22,809 21,222 EBITDA margin 218 25.0 258 25.0
Tax -4,221 -10,276 -11,626 -10,817 Pre-tax margin 6.1 104 119 114
Deprec. & amort. 21,343 22,810 20,931 19,327 Net margin 04 3.0 3.3 3.8
Working capital changes -1,605 17,130 46 -303 ROA 0.2 19 2.1 2.3
Other operating cashflows -7,537 63 63 640 ROE -0.5 4.2 44 4.9
Investing -3,871 -14,734 -8,975 -7,679
Investments -18,577 -10,000 -10,000 -10,000 Growth
Others 14,706 -4,734 1,025 2,321 Turmover 11 6.6 -1.1 2.5
Financing -12,984 -59,841 -12,974 -13,219 EBITDA 33 141 18 -5.6
Dividend payments -3,806 -4,509 -2,974 -3,218 Pre-tax profit -34.6 81.9 131 -7.0
Proceeds from borrowings 9,177 -55,332 -10,000 -10,000 Net profit -112.6 -962.4 8.3 12.2
Net cash inflow (outflow) 2,209 -24,687 10,274 9,172 Net profit (adj.) -62.1 177.6 8.3 12.2
Beginning cash & cash equivalent 53,900 51,003 26,316 36,590 EPS -62.1 177.6 8.3 122
Changes due to forex impact -5,107 0 0 0
Ending cash & cash equivalent 51,003 26,316 36,590 45,762 Leverage
Debt to total capital 63.8 45.0 39.9 355
Debt to equity 120.0 84.7 755 67.2
Net debt/(cash) to equity 90.0 69.7 55.6 433
Interest cover (x) 2.8 37 37 35
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)
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