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HOLD

(Maintained)

Share Price Bt4.90
Target Price Bt5.00
Upside +2.0%
COMPANY DESCRIPTION

A regional coal producer with mines in four
countries, namely Indonesia (ITMG), Australia
(Centennial), Mongolia (Hunnu), and China,
commanding total equity reserves of 713mt. Banpu
Power (Banpu held by 78.7%) also has power
generation capacity (equity basis)

yoy qoq yoy

Year to 31 Dec (Btm) 2023 1024 2Q24F %Chg. %Chg. 6M23  6M24F %Chg.
Revenue 38,330 38,810 39,710 4% 2% 82,829 78,520 -5%
EBITDA 5,873 4,856 7,584 29% 56% 17672 12441 -30%
EBT 1,637 2,272 994 -39% -56% 8,008 3,266 -59%
Core Profit -3,439 -930 -94 n.a. n.a. -672 1,025 n.a.
Net Profit -445 1,552 837 n.a. -46% 4,543 2,388 -47%
Financial ratio (%)
Gross Profit Margin 224%  182%  25.6% 284%  21.9%
EBITDA Margin 153% 125% 19.1% 213%  15.8%
Net profit margin -1.2% 4.0% 2.1% 5.5% 3.0%

Source: Banpu, UOB Kay Hian
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STOCK DATA

GICS sector Energy
Bloomberg ticker: BANPU TB
Shares issued (m): 10,018.9
Market cap (Btm): 49,092.6
Market cap (US$m): 1,388.7
3-mth avg daily t'over (US$m): 124

Price Performance (%)
52-week high/low

Bt9.60/Bt4.76
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Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F z %
Net turnover 272,270 179,619 158,961 151,828 149,736 ; 8
EBITDA 130,186 42,277 43,882 39,882 40,147 6 :Z
Operating profit 107,979 22,386 25,074 22,043 23,169 5 w0
Net profit (rep./act.) 40,519 5,434 6,644 8,765 11,653 4 4
Net profit (adi.) 75,921 6,935 6,644 8,765 11,653 il I——
EPS (Bt) 9.0 07 07 0.9 1.2 w
E/EB(Z()) (O)g (7):13 (7):43 gg g; :ug 23 Oct23 Dec23 Feb24 Apr24 Jun24
X . . . . .
EV/EBITDA (x) 1.2 3.8 3.7 4.1 4.0  Source: Bloomberg
Dividend yield (%) 245 9.2 6.8 8.9 11.9
Net margin (%) 14.9 3.0 42 5.8 7.8 ANALYST(S)
Net debt/(cash) to equity (%) 76.5 92.1 60.7 459 33.8 Tanaporn Visaruthaphong
Interest cover (x) 13.9 3.2 3.6 4.0 4.5
ROE (%) 293 3.2 37 46 57 16626598305
Consensus net profit - - 8,550 7,980 7,071  tanaporn@uobkayhian.co.th
UOBKH/Consensus (x) - - 0.78 1.10 1.65 Benjaphol Suthwanish
Source: Banpu PCL, Bloomberg, UOB Kay Hian +662 659 8301
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m." i .
L. i i o . Beniaphol@uobkavhian.co.th }
emali s ndeedeeoninnneeienihimhiadadubitatmdulismonisusmimysmivedmig e Eimamed sl pd e malve) $in ganm) famnesm@vilumafenals
e kannumsnisne Finnghmesmaei i elisaudeannih nemenit i kad el e maimslaenina elildthmandmmikinasuhmsmanaamin wemansmamsivlae




UOBKayHian THAILAND

your trusted financial partner

Company Update Monday, 05 August 2024

e pifivmafinansznuamnmaiidivanas. pivhoivfinanowsenaoeioeaas 4%  KEY STATISTICS

yoy qoq
' & { a o o
goq WAZAARY 10% gog &Iwniilduaau191n Demand ﬁaﬂaqugma uldfsdSum 2023 1Q24 2Q24F %Chg %Chg
dsasirlulsinaiguuazganiidedolug s Sk ilifudamoluamizluuly EEREt=,
o o > a 4 A < %2 Sales Volume (mTons) 5.4 5.0 5.8 8% 16%
ﬂquJsuaﬂﬂ;aaNa@ﬂal’uaaﬂdu’ﬂ@uﬂ 2024 ’ Average selling price (US$/Ton) 114 97 95 -17% 2%
a a ' a o a 1 al s v o 0/
) qsnaTWﬂan@a gog. t31A19371 BANPU Power (BPP) ﬁl:umvl,sqm 2Q24 9gi 1.0 WA Sworage cost of saies (U5 Ton) 65 68 70 ™% 10%
A Y = o Y os = o NCIRG 2 Sales Volume (mTons) 1.6 1.6 22 36% 34%
m*ﬂ (Wuny m:@nﬁ}qu 1Q24 N 677Amum°n LLam'lvlsqm 2Q23 1 1.46 wumuu*rg) s o s/Ton) B R o/ B
anBu89 BPP USULAY 52% qoq d1unity Seasonal Demand 1a9m 3l Indhlustiangiauuaz Averago ost of sals (A4/Tor 185 175 150 -19% -14%
M) \ ~ T 28 2 X \ e o o L e A atural Gas Business
Funuanuiniiliuaaas wenanitilsvedssliimemnAinduvesdadmayanniainia Sales Volume (Bof) 80.0 747 720 -10% 4%
A c..“ X o A ~ , ’ A A o v o Average selling price (US$/Mcf) 1.8 21 22 21% 7%
MANTU %99 1024 NRwINTNIRgateNnIanEan 3 1Twa1 55 7% Mulasans Average cost of sales (USS/Mcf) 14 14 14 0% 0%
Temple [&II 1w 2Q24 & Unrealized hedging loss Uszanm 475 SUUIN Source: Banpu, UOB Kay Hian
STOCK IMPACT THE NEWCASTLE EXPORT INDEX
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)
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CG Report: 5 Source: Banpu, UOB Kay Hian

SET ESG Rating: AAA

. REGIONAL PE MEAN AND BJI INDEX
° EnVIronmentaI =l ——Reglonal P/E (x] =Bl Index (ursg o)
Greener & Smarter strategies to respond to climate change, including reducing e
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 neighboring mines in Indonesia, b) developing communities i 0
surrounding solar power plants in China, ) managing community relations for its TREE

subsidiary in Australia, and d) formulating community relation plans for business
operations in Vietnam and the US.

e 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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Source: Banpu, Bloomberg and UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 179,619 158,961 151,828 149,736 Fixed assets 157,487 152,179 144339 137,362
EBITDA 42,277 43,882 39,882 40,147 Other LT assets 182,174 149,655 146,088 145,043
Deprec. & amort. 19,891 18,809 17,840 16,977 Cash/ST investment 53,900 46,881 54,253 59,134
EBIT 22,386 25,074 22,043 23,169 Other current assets 51,351 31,201 30,004 29,687
Associate contributions 9,297 8,058 7,786 7,684 Total assets 444,913 379,916 374,685 371,225
Net interest income/(expense) (13,387) (12,140) (9,872) (8,903) ST debt 55,166 15,000 15,000 15,000
Pre-tax profit 18,296 20,992 19,956 21,950 Other current liabilities 39,267 40,674 38,911 38,405
Tax (4,032) (5,248) (4,989) (5,488) LT debt 160,240 145,240 130,240 115,240
Minorities (7,328) (9,100) (6,202) (4,809) Other LT liabilities 25,016 2,543 2,429 2,396
Net profit 5,434 6,644 8,765 11,653 Shareholders' equity 175,372 186,608 198,253 210,333
Net profit (adj.) 6,935 6,644 8,765 11,653 Total liabilities & equity 444913 379,916 374,685 371,225
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 4,139 56,109 32,241 33,251 Profitability
Pre-tax profit 18,296 20,992 19,956 21,950 EBITDA margin 235 27.6 26.3 26.8
Tax (4,032) (5,248) (4,989) (5,488) Pre-tax margin 10.2 132 131 147
Deprec. & amort. 19,891 18,809 17,840 16,977 Net margin 30 4.2 58 7.8
Working capital changes (11,745) 21,557 (565) (189) ROA 1.2 1.6 2.3 31
Other operating cashflows (18,271) 0 0 0 ROE 32 37 4.6 5.7
Investing (31,908) (3,454) (6,548) (8,988)
Investments (28,968)  (13,500)  (10,000)  (10,000) Growth
Others (2,940) 10,046 3,452 1,012 Tumover (34.0) (11.5) (4.5) (1.4)
Financing 8,752  (59,675)  (18,322)  (19,383) EBITDA (67.5) 38 9.1) 07
Dividend payments (8,449) (4,509) (3,322) (4,383)  Pre-tax profit (83.5) 147 (4.9) 10.0
Proceeds from borrowings 17,201 (55,166) (15,000) (15,000) Net profit (86.6) 223 319 33.0
Net cash inflow (outflow) (19,018) (7,019) 7,372 4,881 Net profit (adj.) (90.9) 4.2) 31.9 33.0
Beginning cash & cash equivalent 74,448 53,900 46,881 54,253 EPS (92.3) 4.2) 31.9 33.0
Changes due to forex impact (1,530) 0 0 0
Ending cash & cash equivalent 53,900 46,881 54,253 59,134 Leverage
Debt to total capital 56.6 476 43.6 394
Debt to equity 122.8 85.9 733 61.9
Net debt/(cash) to equity 92.1 60.7 459 338
Interest cover (x) 3.2 3.6 4.0 45
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
scc SCGP STA STGT TFMAMA ~ THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC FPT GLOBAL
GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC MFEC
MINT NOBLE NVD ORI OSP PB PLANB RATCH RS S&J SAT SC
SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI TPIPL TPIPP
TTA TTB TTW TVO VGI WICE ZEN

A
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW
HENG ICHI IRC ITEL LH MEGA MSC MTC NER NRF NYT PAP
PIW PM PPP PSL QTC s SAK SCG SHR SITHAI SNC SNP
SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA
TOG TSC TSTH TTCL TWPC UBE WACOAL
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW

BBB
AGE BA CsC GFPT 1] ILM JTS KEX KKP KSL LHFG PCSGH
PSH RBF SAPPE SAWAD SSSC TPCS TQM UPF

Anti-corruption Progress Indicator

Tasun1ssusas
28 7UP AAl ADVANC AH Al AIE AJ AMANAH AMATA AMATAV AP
APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY
BBGI BBL BCH BCP BCPG BEC BEYOND BGC BGRIM BKI BLA BPP
BRR BSBM BTS BWG CEN CENTEL CFRESH CGH CHOTI CIMBT CM CMC
Ccom7 CPALL CPAXT CPF CPI CPL CPN CPW CRC CsC DCC DELTA
DEMCO DOHOME DRT DUSIT EASTW EGCO EP EPG ERW ESTAR ETC FNS
FPT FTE GBX GC GEL GFPT GGC GJS GPI GPSC GSTEEL GULF
GUNKUL HANA HENG HMPRO HTC ICC ICHI IFS 1] ILINK ILM INET
INOX INSURE INTUCH IRPC ITEL IVL JAS JKN JR JTS KBANK KBS
KCAR KCE KGI KKP KSL KTB KTC L&E LANNA LHFG LHK LPN
LRH M MAJOR MALEE MATCH MBK MC MCOT MFC MFEC MILL MINT
MONO MSC MST MTC MTI NATION NCAP NEP NKI NOBLE NRF NWR
occC OGC OR ORI PAP PATO PB PCSGH PDJ PG PK PL
PLANB PLAT PM PPP PPPM PR9 PREB PRG PRINC PRM PSH PSL
PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC RABBIT RATCH
RML RS S&J SABINA SAK SAPPE SAT SC SCC SCCC SCG SCGP
SCM SCN SEAOIL SE-ED SENA SGC SGP SIRI SITHAI SKR SMIT SMK
SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA SSF SSP
SSSC SST STA STGT SUSco SVI SYMC SYNTEC TAE TASCO TCAP TCMC
TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO
TISCO TKS TKT TMD T™T TNITY TNL TNR TOG TOP TOPP TPA
TPCS TRU TSC TSI TSTE TSTH TTA TTB TTCL TU TVO TWPC
UBE UOBKH uv VGI VIH WACOAL WHA WHAUP WICE WIIK ZEN

>
o

Disclaimer : n13illatnananisusuifinaniiinanaduniinisilasnwnisiidiwmioidasiun1neiaaa 55w (Anti-Corruption Progress Indicators) 2asu3¥nan
N ,
nafsuluaarandnninduisdsamalnegesamlasaarinlnewesdd iunsandivnsauulsmsuazaaunwisnanudsinamsuuisneansdonsasan
Fnowmamznssumsnnurannsnguazaaanannsng lnsnanisuszfinasnanzasaandulneia erdedayailasuanuidneanadewaraividnaanziden
Taszylunvnuanstagaiiansilsziiin Anti-Corruption Zislaaredetiagaarainuuuuaassianistagadszdnd (wuy 56-1) s1aermdszandl (wuw 56-2) wialwianans
= A4 4w 2 A E e a o & Ao . aow . o oo
uazwsapamdniiizatoszesuSsnaanzdowtu uarudnsd dniu nanisdssdinasnanfaiunswianaluyaaassasaaiulneiaidaduyananizuwan
[ o o o § 4 o [
Tagillminnsdsuivnsy)idvesuisnanzidenluaarananninduisdszinalng uazilalddeganelwiianisusuiin Wasnnuamsdsuiinaenarnuiiise
a [ | a & o & a = e (3 v o o 3 & oA e 4 ¥ A a & A Ao
nan13dsuiin o wfidnnglunanmssafivwinii doku wanisdsziiindanulfauudladlanmanasiudinan wiallatagafitiadasinslfawudas ok u38n

a o 3 = ¢ a o o av va a = o v ¥ a o ' ' )
wannIng g'[au tAg L agn (ﬂi&u’lﬂl‘ﬂ&l) INA (NKR1TW) Nl\'ﬂﬂ%ﬂ% AU masuiaamwgnmaomum%waaNamiﬂsswumnm'nmama‘lm

T [ T O LR o . . me e e oo o o o
mmvu@uuuGJmw71/14?@2/1@mw7~wﬂmngmmmﬂﬂmmmn@?mw Lifladumsthuungugnaeuasaaanysofsedas e benSdmammsne gledl wel e emalne) Sm gormy,
i Ici el .

g 2 Pl E il (lid - = e
ganvimeav@ng lmap R asmminiEebanamanlanitnng lueeail belidaudsasoni mesmaiiaddngUsasiie iszneumssindularenina el idumsgii
), 2 bl o lpviglig e

dnrabiinampinmstevememanmine venmansnniulan isnghureen

www.utrade.co.th




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2023
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ASK
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NATION
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SKE
TRITN
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