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Unit:MB 2018 2019 2020 2021E 2022E
Net Profit 6,694  (395) (1,786) 3,976 4,170
EPS 130 (0.08) (0.35) 0.78 0.82
DPS 070 060 030 030 0.30
Div Yields(%) 55% 4.7% 2.3% 2.3% 2.3%
P/E 9.9 (167.2) (36.4) 163 15.6
BVS 13.78 11.85 12.29 13.21 13.74
P/BV 0.9 1.1 1.0 1.0 09

17I'N’7 Kingsford Research

Company Profile

LFHNANHUFINANANIULLLATLINATATALAGH 3 NGNFINANAN
lefun 1.ngdugsnaunaanasany (diufivnazfingsssudns) 2.ngu
gINANANNANIU (Isalriirannmdssuiamasiall wazann
WU WEEY) uas 3.ngugsnamatuladnaanu (szuunan
A nnasuLaeinduuuaTLa9as srLUSPTUNAIY
LAz LLNIANIsmATUIAENAI9N1)

i1 SETSMART

Key Data

ﬁuﬁ@ﬂmmz‘ﬁﬁimﬁq (i) 5,161.92
Par Value (1) 1.00
YAAIAAA (A1UN) 64,954.64
Free Float (%) 87.21
Major Shareholder’s (%) (16/04/2021)

1. 136 vhanafinsua 1rin 5.58
2. 131 Inafudnens anrn 5.20
3. aninaulseiudsan 2.88
4. STATE STREET EUROPE LIMITED 2.38
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Unit:MB 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 %qoq  Y%yoy
Revenue from sales & service 23,088.2 20,083.8 20,4459 19,797.2 16,536.9 14,739.3 20,258.3  22,262.0 9.9% 12.5%
Cost of sales & service (17,977.2) (14,838.1) (14,919.9) (15,346.4) (14,559.2) (11,692.9) (15,391.2) (15,380.4) -0.1%  0.2%
Gross profit 51110 52459  5526.0 4,4508 1,977.7 3,064 4,867.2 65,8816 41.4% 54.6%
Operating expenses (3,016.0) (3,162.6) (4,662.5) (3,137.6) (2,698.5) (2,210.8) (3,372.1) (2,859.3) -15.2% -8.9%
share of profit (loss) from Invt 2,435.2  1,921.3 1153  1,488.9 977.9 997.5 7742 1,30L1 68.0% -12.6%
Gain (loss) from hedging 483.3 385.7 1415 (198.4) 6128 (211.9) 508.3 (146.8) -128.9% -26.0%
Gain (loss) from fx (1,288.7)  (552.9)  (578.1)  3,5011 (672.2) 620.7 (906.8) 889.6 -198.1% -74.6%
EBIT 2,1725  2,258.4 813.2  5437.7 (1,926.1) 1,472.3 3356 5,063.6 1409.0% -6.9%
Finance costs (1,496.3) (1,429.8) (1,426.3) (1,465.3) (1462.4) (1,345.0) (1,346.5) (1,355.3) 0.7% -7.5%
Income tax 12.0 (382.5)  (576.9) (1,890.7) 1,075.0 (353.2) 899.4  (1,400.8) -255.7% -25.9%
Net profit 137.8 (40.7) (1,397.4) 1,712.7 (2,514.4)  (516.5)  (468.1) 1,535.1 -427.9% -10.4%
EPS 0.03 (0.01) (0.27) 033 (0.49) (0.10) (0.09) 030 -427.9% -8.8%
Gross margin 22.1% 26.1% 27.0% 22.5% 12.0% 20.7% 24.0% 30.9%

Net profit margin 0.6% -0.2% -6.8% 8.7%  -15.2% -3.5% -2.3% 6.9%
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Financial Highlights - BANPU

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2018 2019 2020 2021E 2022E For the year ended 31 Dec 2018 2019 2020 2021E 2022E
Sales and service income 112,771 85,718 71,332 95,390 98,377 Cash flows from operating activities
Cost of sales and services (72,961) (63,737)  (56,990) (70,481) (74,029) Net profit 6,694 (395) (1,786) 3,976 4,170
Gross profit 39,810 21,981 14,342 24,909 24,347 Adjustment non cash items (12,990) (5,865) (197) - -
Selling and administrative expenses (13,559)  (13,585)  (11,419) (12,878) (13,576) Depreciation and amortisation 10,544 10,535 13,543 8,563 8,963
Otherincome/expenses (7,355) (3,144) (4,111) (4,766) (4,545) +/- Working capital (1,778) 944 (411) 3,259 (1,578)
Share of profit (loss) invt. in associates 8,500 6,444 4,239 6,677 8,543 Net cash from operating activities 13,424 3,786 6,305 15,798 11,556
Gain (loss) from Hedging & FX (2,669) (1,926) 3,254 - - Cash flows from investing activities
Gain (loss) from extra items (2,714) - (985) - - +/- ST investments (383) (3,638) (1,293) (88) -
EBIT 22,012 9,771 5320 13,942 14,770 +/- Invt. in associates (2,0901) 8,641 4361  (4,270) -
Finance costs (5,666) (5,826) (5,619) (5,421) (5,503) +/- Property, plant and equipment (8,410) (8,784) (19,191) (8,000) (8,000)
EBT 16,346 3,945 (300) 8,521 9,267 +/- Intangible assets (4,217)  (7,421)  (5,739) - -
Income tax (6,110) (2,436) (269) (1,782) (2,317) +/- Other Investments 276 385 158 - -
Non-controlling interests 3,542 1,905 1,217 2,763 2,780 Net cash from (used in) investing activiti (14,825) (10,817) (21,704) (12,358)  (8,000)
Net profit 6,694 (395) (1,786) 3,976 4,170 Cash flows from financing activities
Norm profit 12,077 (1,831)  (4,774) 3,976 4,170 +/- Debts 6,113 8,408 27,231 8,491 -
EPS 1.30 (0.08) (0.35) 0.78 0.82 +/- Capital - - - - -
+/- Other items (255)  (1,157) (40) 3,518 -
Sales and service growth (%) 15.9% -24.0% -16.8% 33.7% 3.1% +/- Dividends paid (6,638) (6,236) (3,087) (1,522) (1,522)
Net profit growth (%) -15.3%  -105.9% 351.9% -322.6% 4.9% Net cash used in financing activities (780) 1,015 24,105 10,487 (1,522)
Gross margin (%) 35.3% 25.6% 20.1% 26.1% 24.7% +/- Net cash (2,181) (6,016) 8,705 13,928 2,033
Net profit margin (%) 5.9% -0.5% -2.5% 4.2% 4.2%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 1Q20 2Q20 3Q20 4Q20 1Q21 As at 31 Dec 2018 2019 2020 2021E 2022E
Sales and service income 19,797 16,537 14,739 20,258 22,262 Cash and cash equivalents 19,708 13,062 21,941 35,868 37,902
Cost of sales and services (15,346)  (14,559)  (11,693) (15,391) (15,380) STinvestments 350 3,905 2,173 2,261 2,261
Gross profit 4,451 1,978 3,046 4,867 6,882 Trade accounts receivable 12,809 7,415 7,482 9,931 10,242
Selling and administrative expenses (3,138) (2,699) (2,211) (3,372) (2,859) Inventories 5,770 4,782 3,935 4,248 4,462
Other income/expenses (667) (1,139) (770) (1,535) (1,003) Property, plant and equipment 60,337 58,796 77,523 78,233 78,543
Share of profit (loss) invt. in associates 1,489 978 998 774 1,301 Intangible assets 44,123 39,738 40,819 39,545 38,272
Gain (loss) from Hedging & FX 3,303 (59) 409 (398) 743 Total Assets 258,698 243,312 281,648 303,090 305,843
Gain (loss) from extra items - (985) - - - ST loans from financial institutions 16,610 13,716 24,856 25,953 25,953
EBIT 5,438 (1,926) 1,472 336 5,064 Trade accounts payable 3,758 1,798 2,025 2,085 2,190
Finance costs (1,465) (1,462) (1,345) (1,346) (1,355) Current portions of LT loans 11,996 10,949 20,284 21,345 21,345
EBT 3,972 (3,389) 127 (1,011) 3,708 Current portions of debentures 2,850 5,468 5,242 4,798 4,798
Income tax (1,891) 1,075 (353) 899 (1,401) Other current liabilities 20,246 15,095 13,998 20,086 20,086
Non-controlling interests 369 201 291 357 772 LT loans from financial institutions 53,718 54,170 66,994 67,838 67,838
Net profit 1,713 (2,514) (516) (468) 1,535 Debentures 45,337 49,579 46,090 52,023 52,023
Norm profit (2,309) (1,470) (925) (70) 792 Other non-current liabilities 13,147 13,084 17,604 18,435 18,435
EPS 0.33 (0.49) (0.10) (0.09) 0.30 Total liabilities 167,660 163,859 197,092 212,563 212,668
Issued and paid-up shares capital 5,162 5,162 5,075 5,075 5,075
Sales and service growth (%) -3.2% -16.5% -10.9% 37.4% 9.9% Premium (discount) on share capital 15,372 15,372 15,372 15,372 15,372
Net profit growth (%) -222.6%  -246.8% -79.5% -9.4% -427.9% Retained earnings 70,364 66,308 61,245 63,699 66,347
Gross margin (%) 22.5% 12.0% 20.7% 24.0% 30.9% Total shareholders' equity 91,037 79,453 84,555 90,527 93,175
Net profit margin (%) 8.7% -15.2% -3.5% -2.3% 6.9% Total liabilities and shareholders' equity 258,698 243,312 281,648 303,090 305,843
Financial ratio Key assumptions
For the year ended 31 Dec 2018 2019 2020 2021E 2022E For the year ended 31 Dec 2018 2019 2020 2021E 2022E
Current ratio (Times) 0.82 0.87 0.71 0.86 0.91 Exchange rate (Baht/US$) 323 31.0 313 30.9 31.0
Debt to equity 2.36 2.68 3.16 3.17 3.05 Exchange rate (AS/USS) 13 1.4 1.5 13 1.4
Net debt to equity 1.56 1.98 2.27 2.03 1.92 Nex (USS/ton) 107.2 78.0 60.6 80.0 80.0
Net debt to EBITDA 3.40 5.95 7.50 6.05 5.65 Coal Sale Volume (M.Ton) 38.0 36.2 34.7 35.0 36.0
EBITDA interest coverage 5.75 3.49 3.36 4.15 4.31 Avg.Selling Price (USS$/ton) 79.5 65.9 54.5 61.7 60.8
ROAA (%) 2.5% -0.2% -0.7% 1.4% 1.4%
ROAE (%) 8.6% -0.6% -2.9% 6.1% 6.1%
%] Kingsford Research, Company Data
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