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2Q24 REVIEW

Year to 31 Dec 2024 2Q23 1Q24 yoy qoq 1H24 1H23 yoy
(Btm) %Chg %Chg %Chg
Revenue 7,021 2,918 6,305 141 11 13,767 6,368 116
Equity Income 1,467 1,253 304 17 383 1,771 3,709 (52)
EBITDA 2,518 1,798 1,512 40 67 4,029 4,100 (2)
Depre. (467) (304) (453) 54 3 (920) (604) 52
Net income 982 1,338 677 (27 45 1,659 3,452 (52)
Normalised profit 1,265 1,154 388 10 226 1,654 2,089 (21)
EPS 0.32 0.44 0.22 (7 45 0.54 113 (52)

Source: BPP, UOB Kay Hian

Core profit FausaLiias BPP UszmArinlsgnd 2Q24 §9maLfingw 45%qoq 1T% 982 Amun
FadvinanenisiiAy (nane mmnmm‘numnmﬁmsauwuﬁmmu 509 a1%UIN) BPP 9zd
Alsannn1saufinen (Core profit) d1wan 1.3 wumummwmu 10%yoy WaE 256%qoq
IﬂEI'YI\'iﬂ']VLiaYlﬁLLﬂu Core profit IndiABIAUMSIUAZAATAAIA 1134 Core profit 1% 1H24 aRa
21 %yoy agﬂ 1.7 WHAIWUIN

BLCP & HPC usasu Ias  Core profit fUSUALANEWIARARInlaTHNETMEaN19N 1)
muumn’ﬂwﬂiummmum 6%yoy uaz 62%qoq \Uw 1.1 Wwdwumaaslsalwiinesn
(HPC) fifiAAamTansne (EAF) memuaa'ﬂ 98% ﬁaamnumiﬂmﬁaumia‘lu 1Q24
Ui‘"naunumwmaamﬂﬂmwmmiumaqmawﬂNmu’mﬂﬁ’lmun’uil,iﬂn"[wl,wmu 2) a7
wisrinlsaaslselalin BLCP fiususaifiadn 60%yoy uazwinaindimutonaymu 150 d1wum
Tu 1024 mnﬁwaqmmaLLaUUi"awﬁmwTum‘smLummmw 3) flsanlsslasifiawEn
'ﬂﬂs‘umwmaL%a\‘mnﬂiu'lzuﬂ’lszrvaWﬁ'lewm 39%yoy ANUS N sane WAL RN Euwnas
1#Fol5e 1NN Temple-11 Rous 3023

wwalinlsdoudennselu 3024 151Usziiinrlsuns 8PP dsmsudounsslu 3024 agluseru
1,000-1,500 &1%UIN IE]EJNLLi\‘i‘H%%ﬁﬂﬂ‘] 3 ndarengnIanas amuuanﬂwm‘[wiﬂﬂw
Nakoso ﬁﬂﬂvLNNﬂﬂﬁﬂNUﬁﬂ mmsmiuaﬂ Core profit 1utl 2024 anad 34% L% 3.4 WA
vmanszatnaeniiesefiindweas Lmumiﬂmaumiwm[ﬂiw“ﬂw HPC Twdag 4024

ASATLLUZHN wa siandiuniegl 2024 ‘VI 14.00 UM URID Discount cash flow L5
Iama‘[ummmztaa HEN Li'TNE]ﬂ'J'Ii’WFI'M% BPP USUFIamadLIg 22%ytd Tuﬂmvﬂuwwu Net
D/E LiWed 0.51 L‘YI']ﬁ\‘lL‘WEI\‘i‘WE]Glﬂﬂ']‘iﬂﬂ?’l%e[,%ﬂ%’lﬂﬁl

KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net tumnover 24,501 30,443 24,688 25411 26,329
EBITDA 8,337 10,476 9,751 10,539 11,073
Net profit 5,739 5,319 3,426 3,871 4,001
Net profit (Adj.) 3,670 5,404 3,426 3,871 4,001
EPS (Bt) 1.20 1.77 112 1.27 1.31
PE (x) 12.0 8.1 10.2 9.0 8.7
P/B (x) 0.9 0.9 0.7 0.6 0.6
Dividend yield (%) 4.9 6.9 6.3 6.6 6.6
ROE (%) 9.6 9.1 125 10.7 10.2
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BUY

(Maintained)

Share Price Bt11.40
Target Price Bt14.00
Upside +22.8%
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): 34,7441
Market cap (US$m): 992.7
3-mth avg daily t'over (US$m): 0.17

Price Performance (%)

52-week high/low Bt15.50/Bt11.00

1mth 3mth 6mth 1yr YTD
(10.9) (17.4) (20.3) (22.5) (21.4)
Major Shareholders %
BANPU 78.66
BBLAM 2.50
Mitrphol Sugar 1.41
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AAA

e Environmental

- BPP continuously invest in projects and programs that can reduce and/or remove
greenhouse gas (GHG) emissions towards low carbon society. The company is
setting a power generation capacity target of 5,300 MWe of which renewable energy
contributes at least 800 MW within 2025, and by improving energy efficiency and
availability of power plants . The company commitment to net-zero emissions by
2050

¢ Social

- BPP also focuses on a safe working environment by setting a goal of zero fatal
accidents and occupational illnesses for both employees and contractors

- BPP also improve of quality of life and livelihood of people in the area surrounding the
power plant

e Governance

- BPP maintains annual “Excellent” CG scoring From Thai Institute of Directors
Association (IOD)
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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
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2023
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B

BEC
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CK
CRC
EASTW
GC
HMPRO
ITC
LALIN
MBK
MTC
OocC
PLANB
PSH
RS

SC
SGP
SNP
STGT
TCAP
THREL
TNL
TSTE
UPF
ZEN

AMR
CGH
HUMAN
KTIS
PTECH
SST
VRANDA

BIG
EASON
JR
PAF
RSP
STPI

AEONTS
ANAN
BA
BEM
BRR
CKP
CsC
ECL
GENCO
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LANNA
MC
MTI
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PLAT
PSL
RT
SCB
SHR
SO

STI
TCMC
TIDLOR
TNR
TSTH
UPOIC

APURE
CH

IFS
KWC
PYLON
STANLY
WAVE

BIOTEC
FNS
KBS
PCC
S11

TC
WORK

AGE
AOT
BAFS
BEYOND
BTS
cM
css
EE
GFPT
Icc
VL

LH
M-CHAI
NC
OR
PLUS
PT

S

scc
SIRI
SPALI
suc
TEAMG
TIPH
TOA
TTA
uv

AS

C
INSET
LHK
RCL
SUPER
WFX

CCET
FTE
L&E
PEACE
SAMCO
TEAM
WPH

AH
AP
BAM
BGC
BWG
CNT
cv
EGCO
GGC
ICH
JAS
LHFG
MCOT
NCH
ORI
PM
PTT
S&J
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SIS
SPC
SUN
TEGH
TISCO
TOG
TTB
VGI

ASIA
CMC

IT
METCO
ROCTEC
SVOA
WIIK

CHARAN
GIFT
LEE

PK
SAWAD
TFI

AHC
APCO
BANPU
BGRIM
BYD
CcOom7
DCC
EPG
GLAND
ICN
JTS
LOXLEY
MEGA
NER
OSsP
POLY
PTTEP
SA
SCG
SITHA
SPCG
sSusco
TFG
TK
TOP
TTCL
VIBHA

ASIAN
CSP

MICRO
SC
TCC
WIN

CHAYO
GJS
MENA
PL
SCAP
TKC

AIT
APCS
BAY
BH
CBG
CPALL
DDD
ERW
GLOBAL
n
KBANK
LPN
MFC
NKI
PAP
PORT
PTTGC
SABINA
SCGP
SJWD
SPI
SUTHA
TFMAMA
TKN
TPBI
TTW
VIH

ASIMAR
EKH
JDF
MK
SCN
TEKA
WP

CHOTI
GYT
MJD
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SCP
TPA

AJ
ASEFA
BBGI
BIZ
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DELTA
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LRH
MFEC
NOBLE
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PPP
Q-CON
SAK
SCM
SKR
SPRC
sV
TGE
TKS
TPCS
TVH
WACOAL

AURA
ESTAR
JKN
NCAP
SE-ED
TFM

CITY
HTECH
MOSHI
PMTA
SIAM
TPAC

AKR
ASK
BBL
BJC
CFRESH
CPF
DEMCO
FE
GRAMMY
ILM
KEX
LST
MILL
NRF

PB

PR9

QH
SAMART
SDC
SM
SSC
SVT
TGH
TKT
TPIPL
TVO
WGE

BR
EVER
JMART
NOVA
SFLEX
TPOLY

CMAN
INGRS
NATION
PRAKIT
SKE
TRITN
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