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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 102,122 84,650 75,318 74,151 73,512
EBITDA 15,377 12,871 13,199 13,728 13,749
Operating profit 8,211 6,426 6,670 6,933 6,887
Net profit (rep./act.) 2,696 (1,534) 1,610 2,728 2,710
Net profit (adj.) 3,469 1,709 1,910 2,728 2,710
EPS (Bt) 0.7 0.3 0.4 0.5 0.5
PE (x) 18.5 375 33.5 235 23.6
P/B (x) 0.8 0.9 0.6 0.6 0.6
EV/EBITDA (x) 11.3 13.5 13.1 12.6 12.6
Dividend yield (%) 4.8 4.0 4.0 4.0 4.0
Net margin (%) 2.6 (1.8) 2.1 3.7 3.7
Net debt/(cash) to equity (%) 1215 130.8 126.2 126.6 130.9
Interest cover (x) 4.2 33 3.2 3.6 35
ROE (%) 3.3 (1.9) 1.7 2.9 2.9
Consensus net profit - - 1,789 3,327 4,041
UOBKH/Consensus (x) - - 1.07 0.82 0.67

Source: Banpu Bloomberg, UOB Kay Hian
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1Q16 RESULTS PREVIEW CORE PE BAND
Year to 31 Dec 1Q15 4Q15 1Q16F yoy goq e s
(Btm) % chg % chg g3 orwar
Revenue 22,509 21,056 19,333 -14.1 -8.2 - e
COGS 14,517 14,600 13,339 8.1 -86 o R N
Income tax 864 980 554 -35.9 -43.5 o
Recurring-Profit 741 133 18 -97.6 -86.8 . /J \ 50, 46.1x
FX gain/(loss) -316 -36 -300 5.1 731.1 . / V\/\
Hedging gain/(loss) -355 -1,574 0 na. na. N om0
Net income 69 -1,477 -282 n.a. -80.9 - AN s
EPS (Bt) 0.03 -0.54 -0.05 n.a. -90.4 o e
Gross margin (%) 35.5% 30.7% 31.0% :larf—ﬂ o1 Junf2 DecA? Jul3 Jandd Anéq-l Mar-15 &{ns Apr‘f16 oct16
EBITDA margin (%) 17.0% 17.6% 22.4% ,
Net margin (%) 03% 70% 15% Source: Bloomberg, BANPU
Source: Banpu, UOB Kay Hian 1Q16 KEY VALUE DRIVERS
yoy qoq
. mmﬂmmuﬂumaauua‘luﬂ 59 Banpu mﬁmsﬂﬂ'mﬂmaﬂmuwmmﬂs“mﬂaufmutﬁﬂ <nf";ge”;;:>ae - 1015“ 401573 101628 “ﬁc"wg ”’sil*g%?_
oH amaaaam 47 miﬂmawﬁﬂ/mu 1ul 59 (1J 58 aem 58.4 miﬂmﬂﬁﬁﬂ) mmﬂmmu Indonesian ASP (USS/fonne) 605 556 90 -190% 1%
Australian Sale Volume 3.7 28 3.6 -1.6% 28.6%
A benchmark 289 JPU ‘nlﬂ']ﬂﬁ ﬂﬂﬁ]ﬂﬁ%%ﬁﬂﬂﬂﬁ]v‘d‘lﬂﬂﬂﬁ Banpu ‘E]EJTE]EIN“I?]']ﬂﬂ“IiYIUiHYIﬂ Australian ASP (AS/tonnes) 66.0 6.2 66.0  0.0% -0.3%
Total BANPU Sale Volume 108 10.0 10.4 -3.3% 4.0%
uﬂIﬂiLLﬂiNﬂﬂﬁl%ﬂ%NﬂﬂE}EINIEIE]LMENLLE{ muwummammuwuiuaufwmawammaw 42 P ——
ource: banpu, ay mian
Lmamﬂmﬁﬂ/mu (Y 58 azm 49 L‘ﬁiﬂﬂ]ﬁ“ﬁiﬁ"‘l) Li'lmﬂ'.l'li'lmzl”lal,aatmmwuiu
SOEELELE IR yoy awﬂiumm 66 MEAANSDRAEIATLEE/ 6% 11T 50 1SNAILANATT 59 2017 SOTP VALUATION
Unit Shareholding
Soazdevinld Banpu snsasisnadiwindn 2 druduiioneluuszinalslng (15% za % @m)_ (ush) _Valuation Method
Coal business
aammamuwu‘iuaammma‘) ‘Luammﬂmuummmmvf,w 50 rﬂaamiaaamsmwmu - Indonesia coal 740 50 PE1X
- Australia coal 100% 16,539 3.2 PE 13x
o LA3ENI Banpu Power wwameﬂummﬂwannsweﬂumau B.A.59 EIEJ'NL'S‘:WIEWI Banpu - China coal 1,685 03  PEIx
Power business
maaNaam{l%wuumﬁLmufmﬂaaﬁinaisa"lwww’[mﬂmimuwﬁlmﬂsa"[,mm Banpu Power -BLCP (Tajand 5% 3708 71 DCF
- Hongsa (Laos; 40% 53,061 10.3 DCF
Lm%ama‘lummﬂwanmwé‘lmmau f.A.59 aemL‘;'mamfmﬂmatﬂwqunwaanﬂimammwasm - China povier 100% 20395 39 DCF
- Shangxi Lugung 30% 21,079 4.1 DCF
Taslwinlweideuudfntudn 2.46w Wl 63 90l 1.7MW Tuamsil (equity capacity) 1ot (e Dot EANPY @005 186
Equity value 79,202 15.3
Banpu NLLN%EIE]‘Q% 79% b Banpu Power wamang PO Source: UOB Kay Hian
2016-17 BREAKDOWN
nﬂsﬂiunﬂiawﬁ/ﬂaamam o ol
° lmﬂs'uamﬂsummmsnﬂwan‘luﬂ 59 LAY 60 AY 43.6% aam 1,900 81HUIMNULAS Fauy MW 1o BANPY holding . PO16F. 2017 201 2017F
18.7% aam 2,700 @M%UIN m34m[;ruLwaﬂmaumaﬂsma'umi'ﬂaaumawaﬂiﬂwmmm P o, X ® @ @
e mammwwuaﬂmuamimﬂmicu“hzlmﬁiﬂqmmuslmu WaNaINGh mmmmuaqmu o e S G
#ith Jurong (maamimamaw 1.0 A1%6I%) e[uauirﬂumamﬂimmmiaw SIS HANARIAILAT Lot Lo S0l 1eb I
Equity t to BANPU (m t ) 2016F 2017F 2016F 2017F
61 IuﬂiuN’]mnqi?}BOLi’]ﬂgﬂ Inqd‘;LZsian:aT 2 e 27.20 26.40 28.80 27.20
Australia Coal 13.00 13.00 13.00 13.00
China Coal 4.40 4.40 4.40 4.40
ATLLUSU Total 2460 43.80 4620 _ 44.60
o AAMUEEN 20 LT 14 f.A. RN Lsﬂﬂwuuaawmmsma Imauwuﬂwmawu ASP Indo mine 4712 4734 4889 4889
ASP Australia mine 66.00 66.00 64.00 64.00
na'ﬁu"h Lwa‘lﬂ”ﬁwmwwmm“iu warrant W3 Tmaﬂwuu"tmumammmum 36% (’i’]NNﬂFﬂ
Net Profit Breakdown (Btm) 2016F 2017F 2016F  2017F
289 warrant EI')EI) Power Business 4934 5575 5292 5436
o *Coal Business - 3,024 - 2,847 - 1,905 - 2,079
. mmunaﬂwﬁmiamu‘lm"ﬂ 281 vm Banpu H 2 ﬁwawuu%an“ﬁmn 1) mnanumuuﬂﬂﬁﬂ Total core profit 1010 2728 3,387 3,357
‘i]“’ﬁaﬁ% IPO 289 Banpu Power ﬂ‘E]%‘UFIFlaJ’I’IEI%Elﬂ’ﬂ 210 muwmia 32% ﬂaﬁ%’]%‘]%ﬁ‘lﬂﬁu * Including Interest Expense
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Source: UOB Kay Hian

EXPECTED RETURN AFTER TAKING UP RIGHTS AND WARRANT ENTITLEMENTS

(Bt) Before XA After XA Current Return (%)
Share price 18.8 11.7 124 6.4
+ BANPU-W3 price 74 29.8

36.3

XA = Excluding all rights (XD, XR and XW)
Source: UOB Kay Hian
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