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KEY FINANCIALS

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) 19.0 32.1 15.1 15.2 155
P/B (x) 0.6 0.7 0.5 0.5 0.5
EV/EBITDA (x) 10.3 12.3 13.7 134 135
Dividend yield (%) 53 5.3 5.3 5.3 5.3
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 - - 1,632 3,314 4,013
UOBKH/Consensus (x) - - 2.08 1.01 0.82

Source: Banpu, Bloomberg, UOB Kay Hian
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- Indonesia coal 49,945 18.4 PE 8x
- Australia coal 100% 4,539 17 PE 8x

° ° - China coal 3,404 13 PE 8
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Equity MW to BANPU Y%holding 2016F 2017F
BLCP 50% 717 717
Luannan 100% 100 100
Zhengding 100% 73 73
Zouping 70% 70 70
Hongsa 40% 689 689
Total 1,649 1,649
Equity tonnes to BANPU (m tonnes) 2016F 2017F
Indonesia Coal 25.60 25.60
Australia Coal 13.00 13.00
China Coal 4.40 4.40
Total 43.00 43.00
ASP Indo mine 48.89 48.89
ASP Australia mine 64.00 64.00
Net Profit Breakdown (Btm) 2016F 2017F
Power Business 4,066 4,095
Coal Business - 679 - 738
Total net profit 3,387 3,357

Source: UOB Kay Hian
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