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Banpu

Unit:MB 2020 2021 2022 2023E  2024E
Net Profit (1,786) 9,852 40,519 22,096 15,727
EPS (0.35) 146 479 218 155
DPS 030 045 120 060  0.40
Div Yields(%) 35% 52% 14.0%  7.0%  4.7%
P/E (244) 59 1.8 3.9 55
BVS 12.29 1172 13.94 1433  15.38
P/BV 07 07 0.6 0.6 0.6
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Key Data

ﬁuﬁ@ﬂmmzﬁﬁimﬁq (i) 8,454.16
Par Value (1) 1.00
YAAIAAA (A1UN) 87,252.92
Free Float (%) 90.79
Major Shareholder’s (%) (11/04/2023)

1. 13 Tnendudsans anfdn 12.84
2. 131 thaafdnsna Sria 5.25
3. SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 2.27
4. STATE STREET EUROPE LIMITED 2.23
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Unit:MB 2021 3021 4021 1022 2022 3022 4Q22 1023 %qog _ %yoy
Revenue from sales & service 25,0629 38,2337 47,6314 41,5094 60,9862 87,2745 825001 444983  -46.1%  7.2%
Cost of sales & service (16,618.5) (20,391.1) (24,526.1) (22,010.5) (28,959.1) (35093.8) (41,649.9) (29,590.2) -29.0% 34.4%
Gross profit 8,444.4 17,8426 23,1053 19,4988 32,0271 52,1806 40,850.2 14,9080  -63.5% -23.5%
Operating expenses (3,1282) (4,5365) (4,768.5) (4,022.3) (45212) (63128 (9,0067) (44363) -507% 10.3%
Share of profit (loss) from Invt 1,9766 21082 19034 20591  2,7999%  3,3458 37757 28396  -248% 37.9%
Gain (loss) from hedging (1,511.8) (5822.0) (7,165.0) (4,868.2) (10,071.8) (8,1350) (4,200.7) (964.1)  -77.0% -80.3%
Gain (loss) from fx 4188 1,376.1 (352.4) 3433 18103 28865  (5000.3) (4911)  -90.2% -243.1%
Gain (loss) from extra items. - - - 59236 56292 - (13,388.3)  2,666.6

EBIT 4,8053  B8,556.1  9,802.1 17,087.3 23,8039 359864  7,589.8  11,589.0 52.7% -32.2%
Finance costs (1,348.1) (1,520.8) (1,657.4) (1,701.1) (L89245) (2,738.8) (3,002.6) (2,996.8) -0.2% 76.2%
Income tax (1,0183) (1,995.8) (1,857.0) (2,482.6) (5690.5) (9,407.5) (798.1) (B817)  10.5% -64.5%
Net profit 13255  3,505.0 34862 10,2642 127890 17.744.0 (278.3) 49880 -18925% -51.4%
Norm profit 2,419 7.951 11,004 8,885 15,421 23,993 22,511 3,777 -B3.1% -57.5%
EPS 026 052 052 152 1.89 262 (0.03) 059 -18925% -61.1%
Gross margin 33.7% 46.7% 48.5% 47.0% 52.5% 59.8% 49.5% 33.5%

Net profit margin 5.3% 9.2% 7.3% 24.7% 21.0% 20.5% -0.3% 11.2%
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Financial Highlights - BANPU

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2020 2021 2022 2023E 2024E For the year ended 31 Dec 2020 2021 2022 2023E 2024E
Sales and service income 71,332 133,190 272,270 168,408 156,232 Cash flows from operating activities
Cost of sales and services (56,990) (76,916)  (127,713) (95,525)  (100,765) Net profit (1,786) 9,852 40,519 22,096 15,727
Gross profit 14,342 56,274 144,557 72,883 55,467 Adjustment non cash items (197) (17,301) (39,879) - -
Selling and administrative expenses (11,419) (15,293) (23,863) (17,885) (14,842) Depreciation and amortisation 13,543 15,895 22,207 14,487 14,987
Otherincome/expenses (4,112) (7,731) (18,025) (11,236) (9,286) +/- Working capital (411) (939) (13,856) (5,149)  (12,197)
Share of profit (loss) invt. in associates 4,239 7,290 11,980 9,350 9,075 Net cash from operating activities 6,305 25,303 61,564 31,434 18,516
Gain (loss) from Hedging & FX 3,254 (12,314) (28,256) - - Cash flows from investing activities
Gain (loss) from extra items (985) - (1,836) - - +/- ST investments (1,293) (817) (5,594) 538 -
EBIT 5,320 28,227 84,557 53,112 40,414 +/-Invt.in associates 2,427  (19,995) (7,700) (5,013) -
Finance costs (5,619) (5,883) (9,367) (12,660) (12,660) +/- Property, plant and equipment (19,191) (7,972) (9,841)  (10,000)  (10,000)
EBT (300) 22,344 75,190 40,452 27,754 +/- Intangible assets - - - - -
Income tax (269) (6,372) (18,379) (9,331) (5,604) +/- Other Investments (3,648) (5,040) (6,876)  (12,436) -
Non-controlling interests 1,217 6,121 16,293 9,025 6,424 Net cash from (used in) investing activities ~ (21,704)  (33,824) (30,012) (26,911) (10,000)
Net profit (1,786) 9,852 40,519 22,096 15,727 Cash flows from financing activities
Norm profit (4,774) 22,165 70,610 22,096 15,727 +/- Debts 27,231 22,738 3,151 11,624 -
EPS (0.35) 1.46 4.79 218 1.55 +/- Capital - 8,458 8,440 12,686 -
+/- Otheritems (40) (4,170) 2,145 (221) -
Sales and service growth (%) -16.8% 86.7% 104.4% -38.1% -7.2% +/- Dividends paid (3,087) (3,782)  (11,771) (9,384) (5,073)
Net profit growth (%) 351.9% -651.5% 311.3% -45.5% -28.8% Net cash used in financing activities 24,105 23,244 1,965 14,706 (5,073)
Gross margin (%) 20.1% 42.3% 53.1% 43.3% 35.5% +/- Net cash 8,705 14,723 33,518 19,229 3,443
Net profit margin (%) -2.5% 7.4% 14.9% 13.1% 10.1%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 1Q22 2Q22 3Q22 4Q22 1Q23 As at 31 Dec 2020 2021 2022 2023E  2024E
Sales and service income 41,509 60,986 87,274 82,500 44,498 Cash and cash equivalents 21,941 39,581 74,448 93,677 97,120
Cost of sales and services (22,011) (28,959) (35,094) (41,650) (29,590) STinvestments 2,184 2,845 2,251 1,714 1,714
Gross profit 19,499 32,027 52,181 40,850 14,908 Trade accounts receivable 7,472 15,806 23,102 19,517 23,242
Selling and administrative expenses (4,022) (4,521) (6,313) (9,007) (4,436) Inventories 3,935 5,288 6,783 5,889 6,764
Otherincome/expenses (1,827) (3,780) (6,979) (5,440) (2,934) Property, plant and equipment 77,523 114,167 144,829 141,319 137,252
Share of profit (loss) invt.in associates 2,059 2,800 3,346 3,776 2,840 Intangible assets 40,819 42,647 30,266 41,727 40,806
Gain (loss) from Hedging & FX (4,545) (8,261) (6,249) (9,201) (1,455) Total Assets 281,648 365,799 436,794 464,879 476,123
Gain (loss) from extra items 5,924 5,629 - (13,388) 2,667 ST loans from financial institutions 24,856 39,232 15,582 21,088 21,088
EBIT 17,087 23,894 35,986 7,590 11,589 Trade accounts payable 2,025 3,293 4,246 3,716 4,307
Finance costs (1,701) (1,924) (2,739) (3,003) (2,997) Current portions of LT loans 20,284 17,278 23,062 22,415 22,415
EBT 15,386 21,969 33,247 4,587 8,592 Current portions of debentures 5,005 4,862 9,761 9,592 9,592
Income tax (2,483) (5,691) (9,408) (798) (882) Other current liabilities 14,234 32,526 43,533 37,968 37,968
Non-controlling interests 2,639 3,490 6,096 4,067 2,722 LT loans from financial institutions 66,994 75,871 78,186 77,053 77,053
Net profit 10,264 12,789 17,744 (278) 4,988 Debentures 46,090 64,729 83,118 91,184 91,184
Norm profit 8,885 15,421 23,993 22,311 3,777 Other non-current liabilities 17,604 24,311 26,932 24,309 24,309
EPS 1.52 1.89 2.62 (0.03) 0.59 Total liabilities 197,092 262,102 284,420 287,327 287,917
Issued and paid-up shares capital 5,075 6,766 8,454 10,146 10,146
Sales and service growth (%) -12.9% 46.9% 43.1% -5.5% -46.1% Premium (discount) on share capital 15,372 22,139 28,891 39,886 39,886
Net profit growth (%) 194.4% 24.6% 38.7% -101.6%  -1892.5% Retained earnings 61,245 68,322 104,179 116,891 127,544
Gross margin (%) 47.0% 52.5% 59.8% 49.5% 33.5% Total shareholders' equity 84,555 103,697 152,374 177,552 188,205
Net profit margin (%) 24.7% 21.0% 20.3% -0.3% 11.2% Total liabilities and shareholders' equity 281,648 365,799 436,794 464,879 476,123
Financial ratio Key assumptions
For the year ended 31 Dec 2020 2021 2022 2023E 2024E For the year ended 31 Dec 2020 2021 2022 2023E  2024E
Currentratio (Times) 0.71 0.88 132 1.47 1.56 Exchange rate (Baht/USS$) 313 32.0 35.0 34.0 33.0
Debt to equity 3.16 331 2.41 1.98 1.84 Exchange rate (A$/USS) 15 13 14 1.4 14
Net debt to equity 2.27 2.05 1.15 0.88 0.80 Nex (US$/ton) 60.6 135.9 354.1 200.0 150.0
Net debt to EBITDA 7.49 3.68 1.27 1.89 2.24 Coal Sale Volume (M.Ton) 347 319 31.0 320 320
EBITDA interest coverage 3.36 7.50 11.40 5.34 4.38 Avg.Selling Price (USS$/ton) 54.5 94.3 178.3 107.0 94.3
ROAA (%) -0.7% 3.0% 10.1% 4.9% 3.3%
ROAE (%) -2.9% 13.9% 41.1% 16.8% 10.4%
%] Kingsford Research, Company Data
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ESG Perspective & Integration
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ESG Scores

List of Third Party Max Min Score
- ESG Book 100 0 56.19
- Moody's 100 0 44.00
- MSCI AAA CCcC AA
- Refinitiv 100 0 82.75
- S&P Global 100 0 71.35
ESG Index

- SETTHSI Index Yes

- DJSI Yes

ESG Assessment

- CG Report AQAAA

- Anti-Corruption IfFunsfuses
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