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4Q19 PREVIEW

4Q19F 4Q18 3Q19 yoy qoq 2019 2018 yoy

(Btm) (Btm) (Btm) %Chg %Chg (Btm) (Btm) %Chg

Revenue 1,520 1,711 967 (11) 57 5,534 6,322 (12)
Equity Income 520 619 1,077 (16) (52) 4,097 4,836 (15)
EBITDA 690 902 1,237 (24) (44) 5,076 5,992 (15)
Fongeacouncase 0 0 0 o 6o (100
Net income 418 517 943 (19) (56) 3,756 3,813 1)
Normalised profit 480 508 1,039 (6) (54) 4,242 4,773 (12)
EPS 0.14 0.17 0.31 (19) (56) 1.23 1.25 ()

Source: BPP, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 6,419 6,322 5,534 7,617 8,295
EBITDA 5,220 5,962 4,761 6,105 7,197
Operating profit 5577 4,713 3,756 6,486 6,721
Net profit (rep./act.) 4,155 3,813 4,242 4,548 5,972
EPS (Bt) 1.36 1.25 1.39 1.49 1.93
PE (x) 12.6 149 111 104 9.3
P/B (x) 12 1.2 11 11 1.0
Dividend yield (%) 39 39 4.2 45 5.2
ROE (%) 10.9 9.6 9.1 10.7 117

Source: BPP, UOB Kay Hian
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COMPANY DESCRIPTION

Bt15.50
Bt21.00
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Banpu power (BPP) was established in 1996 as
a subsidiary of Banpu Public Company Limited
(BANPU). BPP has invested in various types of

power-generation —

both conventional and

renewable with current capacity of 2.07GW and

target to 2.79GW within 2023.

STOCK DATA

GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)
52-week high/low

Utilities
BPP TB
3,051.0
77,038.3
2,309.4
1.81

Bt31.75/Bt22.20

1mth 3mth 6mth 1yr YTD
23.3 241 24.6 26.5 25.5
Major Shareholders %
BANPU 78.57
BBLAM 3.36
Thai NVDR 0.76
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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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