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Unit:MB 2019 2020 2021 2022E  2023E
Net Profit (395) (1,786) 9,852 21,377 12,089
EPS (0.08) (0.35)  1.46 253 1.19
DPS 060  0.30 0.45 130  0.60
Div Yields(%) 50%  25%  3.7% 10.7%  5.0%
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Unit:MB- 2020 3Q20 4020 1Q21 2021 3Q21 4Q21 1022  %gog Fyoy
16,536.9 14,7393 20,258 3 22,2620 25,0629 38,2337 47,6314 415094 -129% 86.5%
{14,559.2) (11,692.9) (15391.2) (15,380.4) (16,618.5) (20,391.1) (24,526.1) (22,010.5) -10.3% 43.1%

Revenue from sales & service
Cost of sales & service

Gross profit 1,977.7  3,0464 48672 68816 84444 17,8426 23,1053 194988 -15.6% 183.3%
Operating expenses (2,698.5) (2,210.8) (3,372.1) (2,859.3) (3,128.2) (4,536.5) (47685) (4,0223) -156% 40.7%
Share of profit (loss) from Invt 977.9 997.5 7742  1,3011 198766 2,092 19034  2,0591  B.2% 583%
Gain (loss) from hedging 6129 (211.9) 508.3 (146.8) (1,5118) (5822.0) (7,165.0) (4,888.2) -31.8% 3230.4%
Gain (loss) from fx (672.2) 620.7 (906.8) 889.6 4188 153761 (352.4) 3433 -197.4% -61.4%
EBIT (L926.1) 14723 3356 50636 48053 85561 98021 17.087.3 74.3% 237.5%
Finance costs (14624) (1,3450) (L346.5) (1,3553) (1,348.1) (1,520.8) (L6574) (L7011)  2.6%  255%
Income tax 1,075.0 (353.2) 899.4  [1,400.8) (1,018.3) (1,995.8) (L957.0) (2,4B26) 26.9%  77.2%

Met profit (2.514.4)  (5165)  (468.1) 15351 13255  3,505.0 34862 10.2642 194.4% 568.6%
EPS (0.49) (0.10) (0.09) 0.30 0.26 052 0.52 152 194.4% 4015%
Gross margin 12.0% 20.7% 24.0% 30.9% 33.7% 45.7% 48.5% 47.0%

Net profit margin -15.2% -3.5% -2.3% 6.9% 5.3% 9.2% 7.3% 24.7%
S s = =

ﬁu”l Kingsford Research, Company Data
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Financial Highlights - BANPU

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2019 2020 2021 2022E 2023E For the year ended 31 Dec 2019 2020 2021 2022E  2023E
Sales and service income 85,718 71,332 133,190 133,455 111,911 Cash flows from operating activities
Cost of sales and services (63,737) (56,990) (76,916) (75,676) (76,304) Net profit (395) (1,786) 9,852 21,377 12,089
Gross profit 21,981 14,342 56,274 57,779 35,607 Adjustment non cash items (5,865) (197)  (17,301) - -
Selling and administrative expenses (13,585) (11,419) (15,293) (15,814) (12,870) Depreciation and amortisation 10,535 13,543 15,895 10,436 10,911
Otherincome/expenses (3,144) (4,111) (7,731) (8,811) (5,493) +/- Working capital 944 (411) (939) 474 (17,426)
Share of profit (loss) invt. in associates 6,444 4,239 7,290 8,000 8,000 Net cash from operating activities 3,786 6,305 25,303 32,287 5,573
Gain (loss) from Hedging & FX (1,926) 3,254 (12,314) - - Cash flows from investing activities
Gain (loss) from extra items - (985) - - - +/- ST investments (3,638) (1,293) (461) - -
EBIT 9,771 5,320 28,227 41,154 25,243 +/- Invt.in associates 8,641 2,427 (22,367) - -
Finance costs (5,826) (5,619) (5,883) (6,786) (6,786) +/- Property, plantand equipment (8,784)  (19,191) (7,972) (9,000) (9,500)
EBT 3,945 (300) 22,344 34,368 18,457 +/- Intangible assets (7,421) - - - -
Income tax (2,436) (269) (6,372) (7,647) (3,346) +/- Other Investments 385 (3,648) (3,024) - -
Non-controlling interests 1,905 1,217 6,121 5,344 3,022 Net cash from (used in) investing activities ~ (10,817)  (21,704)  (33,824) (9,000) (9,500)
Net profit (395) (1,786) 9,852 21,377 12,089 Cash flows from financing activities
Norm profit (1,831) (4,774) 22,165 21,377 12,089 +/- Debts 8,408 27,231 22,738 - -
EPS (0.08) (0.35) 1.46 253 119 +/- Capital - - 8,458 8,458 12,686
+/- Otheritems (1,157) (40) (4,170) - -
Sales and service growth (%) -24.0% -16.8% 86.7% 0.2% -16.1% +/- Dividends paid (6,236) (3,087) (3,782) (7,189) (8,542)
Net profit growth (%) -105.9% 351.9% -651.5% 117.0% -43.5% Net cash used in financing activities 1,015 24,105 23,244 1,269 4,144
Gross margin (%) 25.6% 20.1% 42.3% 43.3% 31.8% +/- Net cash (6,016) 8,705 14,723 24,556 218
Net profit margin (%) -0.5% -2.5% 7.4% 16.0% 10.8%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 1Q21 2Q21 3Q21 4Q21 1Q22 As at 31 Dec 2019 2020 2021 2022E 2023E
Sales and service income 22,262 25,063 38,234 47,631 41,509 Cash and cash equivalents 13,062 21,941 39,581 64,137 64,355
Cost of sales and services (15,380) (16,619) (20,391) (24,526) (22,011) STinvestments 3,905 2,184 2,845 2,845 2,845
Gross profit 6,882 8,444 17,843 23,105 19,499 Trade accounts receivable 7,415 7,472 15,806 15,357 15,943
Selling and administrative expenses (2,859) (3,128) (4,536) (4,769) (4,022) Inventories 4,782 3,935 5,288 5,183 5,435
Otherincome/expenses (1,003) (1,394) (2,413) (2,921) (1,827) Property, plantand equipment 58,796 77,523 114,167 113,918 113,695
Share of profit (loss) invt. in associates 1,301 1,977 2,109 1,903 2,059 Intangible assets 39,738 40,819 42,647 41,460 40,272
Gain (loss) from Hedging & FX 743 (1,093) (4,446) (7,517) (4,545) Total Assets 243,312 281,648 365,799 388,365 404,834
Gain (loss) from extra items - - - - 5,924 ST loans from financial institutions 13,716 24,856 39,232 39,232 39,232
EBIT 5,064 4,305 8,556 9,802 17,087 Trade accounts payable 1,798 2,025 3,293 3214 3,449
Finance costs (1,355) (1,349) (1,521) (1,657) (1,701) Current portions of LT loans 10,949 20,284 17,278 17,278 17,278
EBT 3,708 3,456 7,035 8,145 15,386 Current portions of debentures 5,468 5,005 4,862 4,862 4,862
Income tax (1,401) (1,018) (1,996) (1,957) (2,483) Other current liabilities 15,095 14,234 32,526 32,526 32,526
Non-controlling interests 772 1,112 1,534 2,701 2,639 LT loans from financial institutions 54,170 66,994 75,871 75,871 75,871
Net profit 1,535 1,325 3,505 3,486 10,264 Debentures 49579 46090 64,729 64,729 64,729
Norm profit 792 2,419 7,951 11,004 8,885 Othernon-current liabilities 13,084 17,604 24,311 24,311 24,311
EPS 0.30 0.26 0.52 0.52 1.52 Total liabilities 163,859 197,092 262,102 262,022 262,258
Issued and paid-up shares capital 5,162 5,075 6,766 8,458 10,149
Sales and service growth (%) 9.9% 12.6% 52.6% 24.6% -12.9% Premium (discount) on share capital 15,372 15,372 22,139 28,905 39,900
Net profit growth (%) -427.9% -13.7% 164.4% -0.5% 194.4% Retained earnings 66,308 61,245 68,322 82,510 86,057
Gross margin (%) 30.9% 33.7% 46.7% 48.5% 47.0% Total shareholders' equity 79,453 84,555 103,697 126,343 142,576
Net profit margin (%) 6.9% 5.3% 9.2% 7.3% 24.7% Total liabilities and shareholders' equity 243,312 281,648 365,799 388,365 404,834
Financial ratio Key assumptions
For the year ended 31 Dec 2019 2020 2021 2022E 2023E For the year ended 31 Dec 2019 2020 2021 2022E  2023E
Current ratio (Times) 0.87 0.71 0.88 1.13 1.18 Exchange rate (Baht/US$) 31.0 313 320 33.0 325
Debt to equity 2.68 3.16 331 2.57 2.22 Exchange rate (AS/USS) 14 15 13 14 14
Net debt to equity 1.98 2.27 2.05 135 1.16 Nex (US$/ton) 78.0 60.6 135.9 150.0 100.0
Net debt to EBITDA 5.95 7.49 3.68 2.67 3.81 Coal Sale Volume (M.Ton) 36.2 347 319 31.0 320
EBITDA interest coverage 3.49 3.36 7.50 7.60 5.33 Avg.Selling Price (USS/ton) 65.9 54.5 943 83.8 67.4
ROAA (%) -0.2% -0.7% 3.0% 5.7% 3.0%
ROAE (%) -0.6% -2.9% 13.9% 23.6% 11.0%
17'1'1.1'7 Kingsford Research, Company Data
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