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KEY FINANCIALS

Year to 31 Dec (Btm) 2015 2016 2017F 2018F 2019F
Net turnover 84,650 79,737 95,434 96,188 96,587
EBITDA 12,871 12,168 22,129 23,791 23,556
Operating profit 6,426 5,740 15,749 17,152 17,048
Net profit (rep./act.) (1,534) 1,677 10,576 12,247 11,315
Net profit (adj.) 1,709 3,613 10,576 12,247 11,315
EPS (Bt) 0.3 0.7 2.0 24 2.2
PE (x) 58.6 27.7 9.5 8.2 8.9
P/B (x) 1.3 1.0 11 1.0 1.0
EV/EBITDA (x) 17.1 18.0 9.9 9.2 9.3
Dividend yield (%) 2.6 2.6 2.6 2.6 2.6
Net margin (%) (1.8) 21 111 12.7 11.7
Net debt/(cash) to equity (%) 130.8 87.7 130.8 128.7 123.2
Interest cover (x) 3.3 2.8 9.1 10.9 11.0
ROE (%) n.a. 1.9 11.0 12.7 11.4
Consensus net profit - - 8,343 8,235 11,315
UOBKH/Consensus (x) - - 0.79 0.67 1.00

Source: Banpu PCL, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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Stock Data

GICS sector Energy
Bloomberg ticker: BANPU TB
Shares issued (m): 4,937.2
Market cap (Btm): 95,781.1
Market cap (US$m): 2,737.4
3-mth avg daily t'over (US$m): 34.9
Price Performance (%)

52-week high/low Bt20.50/Bt11.70
1mth 3mth 6mth 1yr YTD
(0.5) 2.6 25.2 43.0 1.0
Major Shareholders %
Vongkusolkij family 17.0
NVDR 16.0
State Street Bank Europe Ltd. 6.7
FY17 NAV/Share (Bt) 18.33
FY17 Net Debt/Share (Bt) 23.98
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