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Rights issue Warrant issue
Ratio 1 new share 1 warrant
for every 2 existing shares for every new share

Offering price/ Exercise price (Bt) 5.00 5.00

Number of new shares/warrants 1,291m 1,291m

Ex-Rights Date 25 Apr 16 -

Offering Date - 23 May-31 May 16
Source: Banpu
KEY FINANCIALS (BEFORE XR AND XW)
Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 102,122 84,650 77,237 77,237 77,043
EBITDA 15,377 12,871 11,505 11,770 11,699
Operating profit 8,211 6,426 4,975 4,975 4,837
Net profit (rep./act.) 2,695 (1,534) 3,387 3,357 3,292
Net profit (adj.) 2,695 1,591 3,387 3,357 3,292
EPS (Bt) 1.0 0.6 1.2 1.2 1.2
PE (x) 16.7 28.4 13.3 13.4 13.7
P/B (x) 0.6 0.6 04 0.4 0.4
EV/EBITDA (x) 9.9 11.8 13.2 12.9 13.0
Dividend yield (%) 6.0 6.0 6.0 6.0 6.0
Net margin (%) 2.6 (1.8) 4.4 4.3 4.3
Net debt/(cash) to equity (%) 1215 130.8 109.3 116.9 118.7
Interest cover (x) 3.9 3.3 2.8 2.8 2.8
ROE (%) 33 (1.9) 37 3.6 35
Consensus net profit - - 2,444 3,351 4,581
UOBKH/Consensus (x) - - 1.39 1.00 0.72

Source: Banpu, Bloomberg, UOB Kay Hian
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Market cap (Btm):
Market cap (US$m):
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GEARING RATIOS & DEBT STRUCTURE
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° m'smununmmmaanﬂmwaﬂ uaﬂmnn'mwwuum 151A1A91 BANPU finnavdananla IMPACT FROM CAPITAL INCREASE
mnun‘i%n'}iunﬂﬂﬂmmwuﬂuwasflm ﬂ“Uﬁ\WI 3,300 AMWHAIEYANIZY N15%1 Banpu Power 2016F
Ltl']‘dmﬂﬁlstuﬁla']ﬂ‘ﬁaﬂVI‘SWEJﬂﬂLﬂE]%E]EﬂVLULU%VLGﬁN’Iﬂ 3/59 mnmmuvlmma 2/59 WAz owd New

Cur. Shares (m shares) 2,582 2,582
211A284 IPO 81992 18NN91AIA37N market conditions 71 l81Aa8 %28 (na1mAIAI1 IPO New shares (m shares) . 2582
proceeds 3% aem 600 AwnATEENITY wasUsenin 1 11 3 289 IPO proceeds Azt nza9 Total shares (m shares) 2,582 5,164
Banpu) WONINI Banpu a]“"[,ummiﬂ"lmuLmﬁummwmumn ITMG (U‘m‘wmwﬂ%‘iu Cash receive from capital increase 0 | 12,909
Interest Bearing Debt (Btm) 118,800 | 105,891
auimumﬂmmﬁamﬂ‘lummmﬁaﬂmwa) Ho99n8m5In15918Tunaz09 TMG At 100% Equity (Bm) sags | 98267
La7 8NN9 N19¥1N debt refinancing ﬂvLNSLﬂYI"NLﬂaﬂ‘Y]L%N"IUHNL%B\‘]%"Iﬂﬁ%'IFI"IinVLNSLﬁQLG%LWN Net debtEquity (x) 14 11
81210 net D/E ratio 284 Banpu mﬂ‘lmmum Net Profit (Btm) 3,887 4,387
®  AIM net D/E 9zamadagii 1.1 191 net D/E ratio fiogluszaugouasanaaananlunisdie Fully-diluted EPS (B) 151 085
‘LJ i1 I 9 Earnings dilution (%) -44%
munu,a montefin waauwamamai'}mwmm BANPU L& net D/E ratio 289 BANPU 2016 PE (x)- Price = BiL7 10 196
58 'rJEWI 1.4 191 WgURU debt covenant ‘Yl 1.75 11 15791 net D/E ratio 92 LWN?;IW-U'IFI Source: Banpu, UOB Kay Hian
capex 289 BANPU (mmﬂqiﬂafﬁq"lwm,ﬂumﬂ) LSRRI net D/E ratio mamaoaqw 1.1 OPERATIONAL BREAKDOWN
LYI’]WEOLWNVI% Equity MW to BANPU %holding 2016F 2017F
BLCP 50% 717 717
o pelull 59 wawmﬂmsawﬂamﬂm PE 284 Banpu tull 59 (¥a0 XR+XW) 9% ﬂ\‘i?l%E]EWI - ot ~ ~
19.6 merm 13.3 i lwanieih 1518997 PE ‘meuwaomuwLﬂwmmsawaamu"[,ﬂ”lu Zhengding 100% 73 73
Zouping 70% 70 70
szezlng gafialaslnilnaas BANPU Dwungoaderlsndnuas smuzasngalaslniinlu Hongsa 0% 689 689
Total 1,649 1,649
ﬂmuuﬁamﬂma 2016F PE fi 10-44 111 =
Equity tonnes to BANPU (m tonnes) 2016F 2017F
2016 SOTP VALUATION BEFORE/AFTER XR AND XW Equity tonnes 16F | 2017F
Shareholding ~ Value After XR and XW  Value Before XR and XW  Valuation éﬁ_straga Cloal 13-38 1i-gg
Ina Coal . .
(%) (Btm) (Bt/sh) (Btm) (Bt/sh) Method Total 43.00 43.00
Coal bUSineSS ASP Ind i 48.89 48.89
. nao mine . .

- Indonesia 51,645 100 47,645 175 PE 8x ASP Australia mine 64.00 64.00

- Australia 100% 4,539 0.9 4,539 17 PE 8x

- China 3,404 0.7 3'404 1.3 PE 8x Net Profit Breakdown (Btm) 2016F 2017F

. Power Business 4,066 4,095

- Mongolia 100% (2,672) (0.5) (2,672) (1.0) Coal Business - 679 - 738

Power business Total net profit 3,387 3,357

i 0,

- BLCP (Thailand) 50% 35,185 6.8 35,185 129 DCF Source: UOB Kay Hian

- Hongsa (Laos) 40% 33,296 6.4 33,296 12.3 DCF

- China power 100% 32,504 6.3 32,504 12.0 DCF

(-) Net Debt (BANPU) (86,551) (168)  (99,551) (36.6)

Equity value 71,350 13.8 54,350 20.0

Source: Banpu, UOB Kay Hian
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