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4Q23 REVIEW

4Q23 4Q22 3Q23 yoy goq 2023 2022 yoy

(Btm) (Btm) (Btm) %Chg %Chg (Btm) (Btm) %Chg
Revenue 7,926 11,308 16,149 (30) (51) 30,443 24,501 24
Equity Income 763 171 537 347 42 5,009 6,350 (21)
EBITDA 571 636 73,120 (10) (99) 12,262 8,280 48
Net income (231) (180) 2,099 29 (111) 5,319 5,739 (7)
Normalised profit 7 440 3,308 (99) (100) 5,404 3,670 47
EPS 0.2) 0.1) 0.69 29 (111) 17 19 7)

Source: BPP, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 24501 30443 45027 45375 43,000
EBITDA 8,337 10476 16,257 16,944 17,363
Net profit 5,739 5,319 5,218 5,332 5,546
Net profit (Adj.) 3,670 5,404 5,218 5,332 5,546
EPS (BY) 1.20 177 17 175 1.82
PE (x) 120 8.1 8.4 8.2 79
PIB (X) 0.9 0.9 08 08 08
Dividend yield (%) 49 6.9 56 6.3 6.6
ROE (%) 9.6 9.1 125 107 102

Source: BPP, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt14.30
Target Price Bt18.20
Upside +23.8%
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): 3,047.7
Market cap (Btm): 43,277.8
Market cap (US$m): 1,250.8
3-mth avg daily t'over (US$m): 0.18

Price Performance (%)

52-week high/low Bt16.90/Bt13.00

1mth 3mth 6mth 1yr YTD
(0.7) 4.7 4.1 (16.0) (2.1)
Major Shareholders %
BANPU 78.66
BBLAM 1.51

P a o 1.41
UTEN UIMNANATHA 1NA .

PRICE CHART
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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