UOBKayHian

your trusted financial partner

v o
UNA. UMY LWLa5 (BPP)

a1lsaniiAie

BPP swmumlsans 1Q22 Usmwuﬂuamauuamnm 182%yoy WY 687%qoq 1Hu 2.9
AUETUUIN mLnmnnn’flsmﬂmnnmsa’muwLauawu‘lu Sunseap mmwnswmswmu
BPP QuN Core profit amad 15 %yoy LLEILWN 344%qoq nJu 885 A1UUIN ‘VIG core LLAY net profit
Andrfsmazaainnin 1s1Ussfinsealduils 2022 auwumtanuaﬂ goq 91nUa8AY
q@ﬂ']ailaﬂtiﬂlﬂﬁ‘ﬂulﬂﬂ 151U5UUsEHIUNTT Core profit U 2022 Wingwdu 3.6 Wusu
UIN WELSIEIAINEY BPP S9AIH upside 310ALI 142N switch 1U GULF AdAILUzin B 59A1
1huane 18.20 un

1Q22 REVIEW

1Q22 1Q21 4Q21 yoy qoq

(Btm) (Btm) (Btm) %Chg %Chg
Revenue 3,861 1,812 3,064 113 26
Equity Income 3,232 739 448 337 621
EBITDA 3,641 1,228 555 197 556
Extra-iterm 2,688 0 0 N/A N/A
Net income 2,918 1,034 371 182 687
Normalised profit 885 1,047 199 (15) 344
EPS 0.96 0.34 0.12 182 687

Source: BPP, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 5,506 6,784 6,351 5,381 5,381
EBITDA 5,230 4,062 4,691 5,964 5,979
Net profit 3,702 3,127 6,259 4,855 4,856
Net profit (Adj.) 3,702 2,708 3571 4,855 4,856
EPS (Bt) 1.21 1.02 117 1.59 1.59
PE (x) 132 18.9 1338 103 10.1
P/B (x) 12 12 1.0 1.0 0.9
Dividend yield (%) 39 39 43 5.0 5.6
ROE (%) 9.6 9.1 125 10.7 10.2

Source: BPP, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt16.10
Target Price Bt18.20
Upside +13%

COMPANY DESCRIPTION

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 Utilities
Bloomberg ticker: BPP TB
Shares issued (m): 3,047.73
Market cap (Btm): 49,068.48
Market cap (US$m): 1,417.75
3-mth avg daily t'over (US$m): 0.66
Price Performance (%)
52-week high/low Bt20.30/Bt15.30
1mth 3mth 6mth 1yr YTD
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE

dsznAaaw ok
28 ABICO AIRA AF AMA AMARIN AMATA ANAN ARROW Al
BM BUI B (¢]] CHO CHOW CHG CITY COoL EFORL
ESTAR UREKA X0 FTE FPI GYT GPI ICHI IRC ILINK
JTS JNK CHOTI KWG KDC NETA MFEC MPG NEP INOX
PSL RWI ROJNA SAAM SCI SHANG SKR SPALI SYNEX T™MC
TAKUNI TPP STANLY TVO TRITN uwc uv YUASA

% '
Disclaimer : mmjmmﬂNamiﬂs:muﬂmﬁ%mmwﬁuwﬁ‘nmiﬂaanumiﬁmmﬁmﬁ'mnumma‘smﬂa%ﬂmu (Anti-Corruption Progress Indicators) 289U31#NA

a “ a ¢ 4 o o o ¢ & a o < A o Ao a
'YI:LIJEl%sl%(ﬂa']ﬂ“aﬂn?wﬂll“ﬂﬂizlﬂﬂlﬂﬂ‘ﬁﬂaﬂﬂqrﬂﬂﬂﬂquu‘lﬂﬂwmuu Lﬂ%ﬂqiﬂ']l%%n'\iﬁ']Nutﬂll']ElLlazﬁ']NllN%wﬂl%']ﬂ'!']NEl\‘lﬂ%ﬂ'\“iuﬂiﬂﬂﬁ)ﬂﬂzvﬂﬂu‘ﬂaﬂﬂ'\

HNRAMENITANINNVAANNINGUazaa1ananning lasnanisuszidinaonairvasanntinlnaweant mﬁﬂﬁaﬂaﬁlﬁ%ﬂmnu’%ﬁﬂmmtﬁﬂ%muﬁu’%ﬁ'ﬂammtﬁﬂu

4 a = a o
vlc:QTimﬂ*u,u,u.aJ<1Jmﬂacﬁﬁagavﬁan'mjﬁizl,:mfu. Anti-Corruption mlﬁéﬁaaaﬁagammnu.uuuamswmsﬁagaﬂizm‘i’] (wuy 56-1) 31897wil5zanl (WU 56-2) n3alwtanans

a 4 44 o A o a &y a4 oo & Awuqﬁ o m(-ﬂ!ﬁ
LASHIDINLIMNDWNINYIVDIVDIUIHNIANLLT NI BAIANTH AIKY NANITUILABAINAIIDIL %ﬂ’]i%’lLﬂ%asl%&gNNBG?.IQGﬂﬂ’]IJ%l‘YIEIWW%‘D‘GL wiananignan

av v a a e a o a o L A a 9 a a A a o 1 S =
TﬁﬁlﬂlﬂL‘lj%ﬂ'ﬁﬂizl&l%ﬂ’]iﬂgﬂﬂﬂﬂﬂﬂiﬂﬂﬂﬂﬂ:lﬂﬂ%‘l%ﬁaﬁﬂﬁaﬂﬂiwallﬁﬂﬂizlﬂ@ﬂﬂEl LLazulﬁ‘lmmagamﬂ%mamiﬂszmu WasnHan1sdsztiwaInat il niings

a o A a & o & a = Fl 2 o o o a_ A @ 4 v A E &Y A
Wan19l L o 'mmh'mgﬂuwam‘sﬂszmmmuu (2037 uam‘sﬂizmuaamaLﬂaﬂmmaﬂmmﬂwanumnm's VI‘SBLNB?]a%a‘ﬂLﬂEl".!?.lE!\‘lNﬂ‘liliJaﬂ%LL‘iJad I UI¥N

a o 3 - ¢ a o o av v a = o v v a o ' ' 1)
nannIng gfau LAg LFgn (ﬂitlﬂﬁiﬂﬂ) 1NA (WAI1TW) &Ilﬂﬂ%ﬂ% AU maiuiaamwgnmamsumwzlaaNamiﬂizmumna’mmama‘lﬂ

men i uledeyanifinnuasderuihiiindens W kidadunstiuisgmgniauasarsany siveviay guie) lensmanmsineg gledl e Seu wszmalne 30 qormd),
ol o P ] A I TP AN T I8 ok fMl 7 o AN TN
daminmeasnidng umsRenu e siiui euszannmsnlsneiung e i Tnelisenusoniannin menmeULEE A Usasie Hileneumaiaulasenina e Fidhmegiin

amabiinaspuimstevieremarming sizesmanamemaiiular Avsng e

utrade.co.

W W W .






