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3Q19 RESULTS A regional coal producer with mines in four

Year to 31 Dec 3018 2019 3019 o o countries, namely Ingjone5|a (ITMG), Austr_alla

(Btm) Q Q Q %Zh; %ghg (Centennial), Mongolia (Hunnu), and China,
commanding total equity reserves of 537mt.

Revenue 31,806 23,088 20,084 -36.9 130 Banpu Power (Banpu held by 78.7%) also has

OGS 20,071 17,977 14,838 -26.1 175 power generation capacity (equity bas

SG&A 3,052 3,090 3,163 3.6 24

Income tax 1,175 34 355 -69.8 940.4 STOCK DATA

Recurring-Profit 4,158 285 -398 -109.6 -239.5 GICS sector Energy

Engéln/(lossa(l ) 1312 12:2 :22 13:?) 2;; Bloomberg ticker: BANPU TB

edging gain/(loss -1, . -20. ) )

Net income 2,499 86 -106 -1042.4 2232 Shares issued (m): 5084.6

EPS (BY) 0.92 0.02 -0.02 -1022.3 -223.2 Market cap (Btm): 59,998.1

Gross margin (%) 36.9% 22.1% 26.1% Market cap (US$m): 1,977.5

EBITDA margin (%) 28.0% 44.2% 50.8% 3-mth avg daily t'over (US$m): 20.3

Net profit margin (%) 7.9% 0.4% -0.5%

RESULTS Price Performance (%)
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VALUATION
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KEY FINANCIALS

52-week high/low

Bt17.90/Bt11.20

1mth 3mth 6mth 1yr YTD
(4.1) (8.5) (25.8) (34.1) (20.3)
Major Shareholders %
Vongkusolkij family 17.0
NVDR 16.0
State Street Bank Europe Ltd. 6.7
FY19 NAV/Share (Bt) 14.69
FY19 Net Debt/Share (Bt) 18.53
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ANALYST(S)

200 Volume (m)
100
0

Nov18 Jan19 Marl19 May19 Jull9

Sep19  Nov19

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 97,324 112,771 84,451 82,743 82,849
EBITDA 22,620 27,365 9,217 16,972 17,132
Operating profit 15,662 16,821 1,990 9,453 9,537
Net profit (rep./act.) 7,900 6,694 1,468 4,958 5,604
Net profit (adj.) 13,117 14,719 2,563 4,958 5,604
EPS (Bt) 25 2.9 0.5 1.0 11
PE (x) 4.6 4.1 23.8 12.3 10.9
P/B (x) 0.9 0.9 0.8 0.7 0.7
EV/EBITDA (X) 7.8 6.4 19.0 10.3 10.2
Dividend yield (%) 55 3.3 0.7 24 2.8
Net margin (%) 8.1 5.9 1.7 6.0 6.8
Net debt/(cash) to equity (%) 122.0 118.4 100.2 97.8 95.4
Interest cover (x) 5.0 5.1 1.7 2.8 2.8
ROE (%) 9.6 8.0 1.6 5.0 55
Consensus net profit - - 4,697 5,199 5,721
UOBKH/Consensus (x) - - 0.55 0.95 0.98
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
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