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Financial Summary

Unit:MB 2020 2021 2022  2023E  2024E
Net Profit (1,786) 9,852 40,519 9,511 8,513
EPS (0.35) 1.46 4.79 0.95 0.85
DPS 0.30 0.45 1.20 0.55 0.50
Div Yields(%) 39% 5.8% 15.6% 7.1% 6.5%
P/E (21.9) 5.3 1.6 8.1 9.1
BVS 1229 1172 1394 13.49 13.79
P/BV 0.6 0.7 0.6 0.6 0.6

N1 Kingsford Research

Company Profile

LFENANTHUGINANANIURLILIATLNAIATALAGN 3 NGNGINAUAN
I 1.nquganaunaanaenu (diunuasingsssngin) 2.ngu
o o . . L

gananaananu (Iseluinannndsnudewmasiall uazann
WAWWIRWREY) uay 3.ngugsnamatulagnaanu (sruunaa
I A NAII LA R ATUULIATLNNAT STULSALALNAIY
WAZIELLNNIAANNMATLIAENAI971)

1 SETSMART

Key Data

ﬁuﬁ@ﬂmmz‘ﬁﬁimﬁq (i) 8,454.16
Par Value (1) 1.00
YAAIARA (A11UN) 77,145.55
Free Float (%) 90.79
Major Shareholder’s (%) (13/09/2023)

1. 136 vhanafinsua 1rin 8.73
2. 131 Inafudnens anrn 7.56
3. SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 2.34
4. STATE STREET EUROPE LIMITED 2.08

#an SETSMART

Price Performance

ﬁlu’) TQ Professional

Nopporn Chaykaew

Fundamental Analyst Registration No.043964
Tel 02-829-6999

E-mail: nopporn.ch@kfsec.co.th

Monday 13 November 2023

Banpu
Ll NNALsENaUN1s 4Q66 SARNNANINWNUATUABLILBY

® BANPU s1e91unailsznaunis 3066 wanmilsgns 2.1 Wuaiuum

* Lualiunnls 4066 sautlumunaasNusranAldananALNanas
° o a al

*  Luzi “Da” UszilusiAtuanzaNd 9.65 U

* n 3066 wanitumlsangsiaings uastselviluansige

BANPU 318nuNatlsznaunisean 3066 Waninlegns 2.1 Wianuum isuiy 2Q66
N19NL 445 A1UUN WAaAAT -88%YoY Taan sWuda QoQ wan< anuanis
Anduueesgsiafitgsssuafuazlsslninluaniyy dauntsanas Yoy unainsian
duliuuazsanfingy diuanasetinennn natinnlusan 1) 20anuanasaseyiug
2.4 W 2) Mlsaindmsuanitasu 1.3 AUguLm 3) 219UaINNI9RYa A1
gAe9IN 225 AU NanIaLuAnarinilaag 3.3 WA uum HesiBannil

1) ganatuiiusglaUsusanas Tnatfunanasueti 7.5 &1 n99sa QoQ
wilgstuiulugulafide (TV) JEnuaneegf 5.3 AU -2%QoQ faddsnain
anmenATEesuIe 1nssmiestuiiulueeamsias (CEY) Hifunnangeth 1.8
AUFU +13%QoQ dausAanetiufineanLed [TM agfl US$99.6/ton -13%QoQ uaz
CEY agjfl A$173.5/ton +7%QoQ 11annisdiuausananalulszmea agnsfiniuain
nsALANFUNUNRLszAnEn il GPM 109g3iacnuiineti 33% Wisuiu 2066
#131% douwilesiuinluauiudeuutainle 34 AuBFEYaniT anaIRNIIANIY

2) ganiafingsssngniluaniyy A1y wiffuinaieegf 7.7 Wudugnuiaive
(Bcf) -3%QoQ uis1ATNBIRAnaL US$2.42/Mcf +26%QoQ AMNANNFaINIsdn
Winauluggfou Ausununssia danald GPM agfl 5% Wieuiu 2066 1 -22%

3) ganan@n ininfzuannsEuiuiuanjsniiveulse i Temple I luanigy
Wulmssnausn saudspausieenisldlidninauain Heat Wave lusgiwinda aaue
a3l HPC AnsTadentingemnuas Taliin CHP TudssinaRunauaintFunons
e lunagaannesy Aaiusauninlegns 9OMe6 agi 6.6 WiALLN -83%YoY

* uualiy 4Q66 ﬂqﬂﬂ"l‘l?ﬂumq'lﬂﬂ’ﬂ@']ﬂﬂ']ul‘ﬁ'Q'lEIWLﬁHVlﬂﬂﬂQ
dfuuualil 4066 marlsituia QoQ, Yoy drunitsannarldsefisniianas fu
ranaailueunan Ifuseyuana ARy luauig 1989 Henry Hub el
4Q66 AT +20%QTD 87l US$3.18/MMBtU AINANABINIT MIANT UL W19
atelsfinuazfifadanasuaingsiananlWinfilsdlnin Temple 1&11 iddasdndan
1199 iwReanulselwin HPC NinsTaden Unit 3 daugsiaguiivaintFuoaie
sandfinTuusienaazdtlinesaaaiusmaenliusanas iesintEunudisesly
ninandaeglusziuge Taagipnduiiugrede NEX delu 4066 Uiuanassiaiiies -
10%QTD ag#l US$135/ton ¥iatiannninls 9Me6 NAndnaa is1asdiuanaianisnd
nleqns1l 66-67 A9 9.5 NUSIULIN -77%Y0Y UAE 8.5 WUAIULN -11%YoY
nelAgunmgIueAEuGiu NEX 1 US$175/on uaz US$120/ton

*  uuzin 'ne’ UssiliusiAmmveanesaail 9.65 1m

wiliulldmanmanzant 67 71 9.65 U 81 PBV Multiplier 0.70x (-1.0SD.) wualiiu
nadsznaunisgnnaduaIngAauiiu-ingy ddudadnganna Uszneuduiianonu
@eqannaziAssgialanlduiuendelnasanisiusaresasuiegnisldndseu
sautailsanisslninaniys Nuiulu 3066 azEnazasmuggnIa Atz e’

Unit:MB 4021 1022 2022 3Q22 _ 4Q12 1023 2023 3023 %gog  %yoy 9M22  9M23  %yoy
Revenue from sales & service 47,6314 415094 60,9852 87,0745 825001 444383 383304 516382  347% -408% 189770 134467 -29.1%
Costof sales & service (245261 (22,0105) (28,959.1) (35,093.8) (41,649.3) (295902) (20,740.8) (351213) 181%  01% (B6063) (84452) 9.7%
Gross prafit 231053 194988 320271 521806 408502 1490B0  B.589.6 165169  923% -683% 103707 40014 -614%
Operating expenses (47685 (40223) (45212) (63129) (90067) (44363) (46021 (49223)  7.0% -22.0% (14856) (13961) 6.0%
Share of profit (loss) from Invt 13034 20591 27993 33458 37757 28306 28445 18475 35.0% -448% 8205 7532 -8.2%
Gain (loss) from hedging (71650) (4888.2) (100718) (9,1350) (4,2007)  (9641) 3205 (2369.0) -B39.2% -741% (24,095 (3013) -87.5%
Gain (loss) from fx (3524) 3433 L8103 28865 (5000.3)  (4911) 23664 13329  -437% -538% 5040 3208 -36.3%
Gain (loss) from exira items - 59036 56202 - (133883) 26666 3068 (2246 11,553 2,749

EBIT 98021 170873 238939 359864  7,5808 115800 76831 102102  329% -716% 76968 29482 -617%
Finance costs (1657.4) (L7011) (L9245) (27389) (3,0026) (29968) (3,0522) (3557.5) 166% 20.9%  (6364) (0606 50.9%
Income tax (1957.0) (24826) (5690.5) (94075  (798.1)  (8817) (3,350.0) (2860.0) -14.3% -60.6% (17,581) (7,101) -50.6%
Net profit 34862 10,2642 12,7890 17,7440  (2783) 49880  (4453) 2,083.6 -567.9% -88.3% 40,797 6626 -83.8%
Norm prafit 11,004 8885 15421 23993 22311 3777 (3239) 3304 -197.2% -86.1% 48289 3682 -91.4%
EPS 052 152 189 262 (0.03) 059 (0.05) 025 -567.9% -90.6% 603 078 -87.0%
Gross marzin 485%  470%  525%  S9.8%  49.5% 33.5%  228%  320% 546%  29.8%

Net profit margin 3% 20.7%  21.0% 20.3% -0.3% 11.2% -1.2% 0% 215%  49%
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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 71,332 133,190 272,270 187,935 156,477 Cash flows from operating activities
Costof sales and services (56,990) (76,916)  (127,713)  (131,607)  (110,503) Net profit (1,786) 9,852 40,519 9,511 8,513
Gross profit 14,342 56,274 144,557 56,328 45,974 Adjustment non cash items (197)  (17,301) (39,879) - -
Selling and administrative expenses (11,419) (15,293) (23,863) (18,960) (16,117) Depreciation and amortisation 13,543 15,895 22,207 15,437 15,937
Otherincome/expenses (4,111) (7,731) (18,025) (9,082) (6,810) +/- Working capital (411) (939) (13,856) (16,754) (5,538)
Share of profit (loss) invt. in associates 4,239 7,290 11,980 10,205 10,065 Net cash from operating activities 6,305 25,303 61,564 8,194 18,912
Gain (loss) from Hedging & FX 3,254 (12,314) (28,256) 196 - Cash flows from investing activities
Gain (loss) from extra items (985) - (1,836) 2,749 - +/- ST investments (1,293) (817) (5,594) 1,468 -
EBIT 5,320 28,227 84,557 41,436 33,112 +/-Invt.in associates 2,427 (19,995) (7,700)  (10,535) -
Finance costs (5,619) (5,883) (9,367) (13,167) (13,205) +/- Property, plant and equipment (19,191) (7,972) (9,841)  (37,000) (10,000)
EBT (300) 22,344 75,190 28,269 19,907 +/- Intangible assets - - - 12,000 -
Income tax (269) (6,372) (18,379) (10,246) (4,429) +/- Other Investments (3,648) (5,040) (6,876)  (12,436) -
Non-controlling interests 1,217 6,121 16,293 8,511 6,965 Net cash from (used in) investing activities ~ (21,704)  (33,824) (30,012) (46,504) (10,000)
Net profit (1,786) 9,852 40,519 9,511 8,513 Cash flows from financing activities
Norm profit (4,774) 22,165 70,610 6,567 8,513 +/- Debts 27,231 22,738 3,151 26,092 -
EPS (0.35) 1.46 4.79 0.95 0.85 +/- Capital - 8,458 8,440 11,736 -
+/- Otheritems (40) (4,170) 2,145 4,145 -
Sales and service growth (%) -16.8% 86.7% 104.4% -31.0% -16.7% +/- Dividends paid (3,087) (3,782) (11,771) (8,845) (5,510)
Net profit growth (%) 351.9% -651.5% 311.3% -76.5% -10.5% Net cash used in financing activities 24,105 23,244 1,965 33,126 (5,510)
Gross margin (%) 20.1% 42.3% 53.1% 30.0% 29.4% +/- Net cash 8,705 14,723 33,518 (5,184) 3,402
Net profit margin (%) -2.5% 7.4% 14.9% 5.1% 5.4%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 3Q22 4Q22 1Q23 2Q23 3Q23 As at 31 Dec 2020 2021 2022  2023E  2024E
Sales and service income 87,274 82,500 44,498 38,330 51,638 Cash and cash equivalents 21,941 39,581 74,448 69,264 72,666
Cost of sales and services (35,094) (41,650) (29,590) (29,741) (35,121) STinvestments 2,184 2,845 2,251 784 784
Gross profit 52,181 40,850 14,908 8,590 16,517 Trade accounts receivable 7,472 15,806 23,102 16,168 13,461
Selling and administrative expenses (6,313) (9,007) (4,436) (4,602) (4,922) Inventories 3,935 5,288 6,783 10,168 8,537
Otherincome/expenses (6,979) (5,440) (2,934) (2,143) (1,971) Property, plantand equipment 77,523 114,167 144,829 166,969 161,552
Share of profit (loss) invt.in associates 3,346 3,776 2,840 2,844 1,847 Intangible assets 40,819 42,647 30,266 30,127 29,606
Gain (loss) from Hedging & FX (6,249) (9,201) (1,455) 2,687 (1,036) Total Assets 281,648 365799 436,794 468,819 471,012
Gain (loss) from extra items - (13,388) 2,667 307 (225) ST loans from financial institutions 24,856 39,232 15,582 28,848 28,848
EBIT 35,986 7,590 11,589 7,683 10,210 Trade accounts payable 2,025 3,293 4,246 5,048 4,238
Finance costs (2,739) (3,003) (2,997) (3,052) (3,558) Current portions of LT loans 20,284 17,278 23,062 25,493 25,493
EBT 33,247 4,587 8,592 4,631 6,653 Current portions of debentures 5,005 4,862 9,761 7,542 7,542
Income tax (9,408) (798) (882) (3,359) (2,860) | Other current liabilities 14,234 32526 43533 31,728 31,728
Non-controlling interests 6,096 4,067 2,722 1,717 1,709 LT loans from financial institutions 66,994 75,871 78,186 89,574 89,574
Net profit 17,744 (278) 4,988 (445) 2,084 Debentures 46,090 64,729 83,118 84,344 84,344
Norm profit 23,993 22,311 3,777 (3,439) 3,344 Other non-current liabilities 17,604 24311 26932 27,322 27,322
EPS 2.62 (0.03) 0.59 (0.05) 0.25 Total liabilities 197,092 262,102 284,420 299,898 299,089
Issued and paid-up shares capital 5,075 6,766 8,454 10,019 10,019
Sales and service growth (%) 43.1% -5.5% -46.1% -13.9% 34.7% Premium (discount) on share capital 15,372 22,139 28,891 39,062 39,062
Net profit growth (%) 38.7% -101.6%  -1892.5% -108.9% -567.9% Retained earnings 61,245 68,322 104,179 104,845 107,848
Gross margin (%) 59.8% 49.5% 33.5% 22.4% 32.0% Total shareholders' equity 84,555 103,697 152,374 168,920 171,923
Net profit margin (%) 20.3% -0.3% 11.2% -1.2% 4.0% Total liabilities and shareholders' equity 281,648 365,799 436,794 468,819 471,012
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
Current ratio (Times) 0.71 0.88 132 119 121 Exchange rate (Baht/USS$) 313 320 35.0 35.0 33.0
Debt to equity 3.16 331 241 222 2.16 Exchange rate (A$/USS) 15 13 1.4 15 15
Net debt to equity 2.27 2.05 1.15 1.23 118 Nex (US$/ton) 60.6 135.9 354.1 175.0 120.0
Net debt to EBITDA 7.49 3.68 1.27 293 3.33 Coal Sale Volume (M.Ton) 347 319 31.0 30.5 315
EBITDA interest coverage 3.36 7.50 11.40 4.32 371 Avg.Selling Price (USS$/ton) 54.5 94.3 178.3 116.6 89.2
ROAA (%) -0.7% 3.0% 10.1% 2.1% 1.8%
ROAE (%) -2.9% 13.9% 41.1% 7.5% 6.2%
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ESG Perspective & Integration

E — Environmental
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ESG Scores

List of Third Party Max Min Score
- Morningstar Sustainalytics 40+ 0-10 40.51 (Severe)
- ESG Book 100 0 57.82
- Moody's 100 0 44.00
- MSCI AAA CcC AA
- Refinitiv 100 0 82.54
- S&P Global 100 0 71.00
ESG Index

- SETTHSI Index Yes

- DJSI Yes

ESG Assessment

- CG Report ALALAA

- SET ESG Ratings AAA
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