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Unit:MB 2021 2022 2023  2024E  2025E
Net Profit 9,852 40,519 5,434 3,139 3,043
EPS 1.46 4.79 0.54 0.31 0.30
DPS 0.45 1.20 0.45 0.25 0.20
Div Yields(%) 7.8%  20.9% 7.8% 4.3% 3.5%
P/E 3.9 1.2 10.6 18.4 18.9
BVS 11.72 1394 13.06 1205 12.18
P/BV 0.5 0.4 0.4 0.5 0.5
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Key Data

ﬁuﬁ@ﬂmmz‘ﬁﬁimﬁq (i) 10,018.90
Par Value (1) 1.00
YAAIAAA (A1UN) 57,608.69
Free Float (%) 87.60
Major Shareholder’s (%) (11/09/2024)

1. 136 vhanafinsua 1rin 8.26
2. 131 Inafudnens anrn 7.94
3. SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 3.08
4. une Ailsn Alayms 1.89
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Price Performance
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Fundamental Analyst Registration No.043964
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Unit:MB 4022 1023 2023 3023 4023 1024 2024 3024 %qog  %yoy SM22 _ 9M23  9M24
Revenue from sales & service 825001 44,4883 399126 52,6628 425355 388100 480028 465971  -29% -115% 189,770 135038 135022
Cost of sales & service (41,648.8) (20,580.2) (25,740.8) (349846) (33,3736) (3L7474) (36021.2) (348205)  -3.3% -05% (86,063) (94,358) (102,862)
Gross profit 408502 149080 101817 17,6782 91619  7.0627 119817 117766  -17% -33.4% 103707 40,680 32,160
Operating expenses. (3.0067) (44363) (46021) (4322.3) (54089) (45853) (51322) (54952)  71% 1L6% (14,856) (13961) (15213
Share of profit (loss) from Invt 37757 28396 28445 18475 17655 10895 2,403 24128 127% 30.6% 8205 7532 5543
Gain (loss) from hedging (42007)  (9B41) (1L2717) (35303 (181) 25246  (1018) 23794 -2436.2% -167.4% (24,095 (3678) 3863
Gain (loss) from fx (50003)  (4911) 23664 13328  (32132) 3,138 6530 (8626.2) -14210% -747.2% 5040 3,208  (4,859)
Gain [loss) from exra itams. (13,388.3)  2,666.6 3068 (2246) 351 - - - 11553 2748 -
EBIT 75898 115890 76831 10,2102 6992 84428 76513 5009 935% -95.1% 76968 29480 16,595
Finance costs (3.0026) (2996.8) (3,0522) (3557.5) (3,7805) (3,6886) (4,1001) (3,220.3) -215% -9.5%  (5364) (9,605) (11,010)
Income tax (798.1)  (8BL7) (3,358.0) (2,860.0) 30688 (2393.0) (L643.) 37925 -330.8% -2326% (17,561) (7,101 (244)
Net profit (2783) 49880  (4453) 20836 (11922) 15515 9372 (B208) -1885% -130.8% 40797 6626 1659
Norm profit 22311 2,868 (857) 6081  (2204)  (2792) 285 (333) -1376% -105.5% 48,298 5,004 (301
EPS (0.03) 059 (0.05) 025 (012) 015 0.09 (0.08) -188.5% -133.6% 603 078 047
Gross margin 29.5% 33.5% 25.5% 336%  215% 182%  25.0% 25.3% 546%  301%  238%
Net profit margin -0.3% 11.2% -1.1% 2.0% -2.8% 2.0% 2.0% -1.8% 715%  49% 1.2%
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Financial Highlights - BANPU

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2021 2022 2023 2024E 2025E For the year ended 31 Dec 2021 2022 2023 2024E 2025E
Sales and service income 133,190 272,270 179,619 176,569 181,915 Cash flows from operating activities
Cost of sales and services (76,916) (127,713)  (127,689)  (135,920)  (139,684) Net profit 9,852 40,519 5,434 3,139 3,043
Gross profit 56,274 144,557 51,930 40,649 42,230 Adjustment non cash items (17,301) (39,879) (3,954) - -
Selling and administrative expenses (15,293) (23,863) (19,370) (20,305) (20,920) Depreciation and amortisation 15,895 22,207 19,891 15,566 16,066
Other income/expenses (7,731) (18,025) (8,675) (6,710) (6,992) +/- Working capital (939) (13,856) (11,745) 5,288 (6,349)
Share of profit (loss) invt. in associates 7,290 11,980 9,297 7,416 7,350 Net cash from operating activities 25,303 61,564 4,139 23,993 12,760
Gain (loss) from Hedging & FX (12,314) (28,256) (5,785) 5,107 - Cash flows from investing activities
Gain (loss) from extra items - (1,836) 2,784 - - +/- ST investments (817) (5,594) (2,400) (2,314) -
EBIT 28,227 84,557 30,181 26,156 21,668 +/-Invt. in associates (19,995) (7,700) (14,389) (2,252) -
Finance costs (5,883) (9,367) (13,387) (14,233) (13,771) +/- Property, plant and equipment (7,972) (9,841) (11,113) (17,300) (10,000)
EBT 22,344 75,190 16,794 11,923 7,897 +/- Intangible assets - - - 10,000 -
Income tax (6,372) (18,379) (4,032) (3,622) (290) +/- Other Investments (5,040) (6,876) (4,006) (11,951) -
Non-controlling interests 6,121 16,293 7,328 5,162 4,564 Net cash from (used in) investing activities (33,824) (30,012) (31,908) (23,817) (10,000)
Net profit 9,852 40,519 5434 3,139 3,043 Cash flows from financing activities
Norm profit 22,165 70,610 5,888 (5,523) 3,043 +/- Debts 22,738 3,151 13,880 (19,884) -
EPS 1.46 4.79 0.54 0.31 0.30 +/- Capital 8,458 8,440 11,736 - -
+/- Other items (4,170) 2,145 % 557 -
Sales and service growth (%) 86.7% 104.4% -34.0% -1.7% 3.0% +/- Dividends paid (3,782) (11,771) (16,960) (3,807) (1,703)
Net profit growth (%) -651.5% 311.3% -86.6% -42.2% -3.1% Net cash used in financing activities 23,244 1,965 8,752 (23,134) (1,703)
Gross margin (%) 42.3% 53.1% 28.9% 23.0% 232% || +/- Net cash 14,723 33,518 (19,018)  (22,958) 1,057
Net profit margin (%) 7.4% 14.9% 3.0% 1.8% 17%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 3Q23 4Q23 1Q24 2Q24 3Q24 As at 31 Dec 2021 2022 2023 2024E 2025E
Sales and service income 52,663 42,535 38,810 48,003 46,597 Cash and cash equivalents 39,581 74,448 53,900 30,943 32,000
Cost of sales and services (34,985) (33,374) (31,747) (36,021) (34,820) ST investments 2,845 2,251 989 3,303 3,303
Gross profit 17,678 9,162 7,063 11,982 11,777 Trade accounts receivable 15,806 23,102 18,096 16,109 16,597
Selling and administrative expenses (4,922) (5,409) (4,585) (5,132) (5,495) Inventories 5,288 6,783 8,344 6,628 6,812
Otherincome/expenses (1,971) (1,627) (1,163) (1,890) (1,946) Property, plantand equipment 114,167 144,829 157,487 160,029 154,428
Share of profit (loss) invt. in associates 1,847 1,765 1,090 2,140 2,413 Intangible assets 42,647 30,266 29,527 30,670 30,205
Gain (loss) from Hedging & FX (2,197) (3,227) 6,038 551 (6,247) || Total Assets 365,799 436,794 444913 417,076 418,561
Gain (loss) from extra items (225) 35 - - - ST loans from financial institutions 39,232 15,582 24,868 26,270 26,270
EBIT 10,210 699 8,443 7,651 501 Trade accounts payable 3,293 4,246 4,781 5,251 5,396
Finance costs (3,558) (3,780) (3,689) (4,101) (3,220) Current portions of LT loans 17,278 23,062 30,298 23,938 23,938
EBT 6,653 (3,081) 4,754 3,550 (2,719) Current portions of debentures 4,862 9,761 7,452 4,436 4,436
Income tax (2,860) 3,069 (2,393) (1,643) 3,793 Other current liabilities 32,526 43,533 27,034 23,336 23,336
Non-controlling interests 1,709 1,180 810 970 1,903 LT loans from financial institutions 75,871 78,186 77,058 61,992 61,992
Net profit 2,084 (1,192) 1,552 937 (830) Debentures 64,729 83,118 84,224 87,380 87,380
Norm profit 6,081 (2,204) (2,792) 885 (333) Other non-current liabilities 24,311 26,932 23,974 19,361 19,361
EPS 0.25 (0.12) 0.15 0.09 (0.08) Total liabilities 262,102 284,420 279,689 251,964 252,109
Issued and paid-up shares capital 6,766 8,454 10,019 10,019 10,019
Sales and service growth (%) 31.9% -19.2% -8.8% 23.7% -2.9% Premium (discount) on share capital 22,139 28,891 39,062 39,062 39,062
Net profit growth (%) -567.9% -157.2% -230.1% -39.6% -188.5% Retained earnings 68,322 104,179 101,562 100,894 102,234
Gross margin (%) 33.6% 21.5% 18.2% 25.0% 25.3% Total shareholders' equity 103,697 152,374 165,223 165,112 166,452
Net profit margin (%) 4.0% -2.8% 4.0% 2.0% -1.8% Total liabilities and shareholders' equity 365,799 436,794 444,913 417,076 418,561
Financial ratio Key assumptions
For the year ended 31 Dec 2021 2022 2023 2024E 2025E For the year ended 31 Dec 2021 2022 2023 2024E 2025E
Currentratio (Times) 0.88 132 111 0.85 0.88 Exchange rate (Baht/USS) 320 35.0 347 35.1 35.0
Debt to equity 331 241 214 2.09 2.07 Exchange rate (AS/USS) 13 14 15 15 15
Net debt to equity 2.05 115 130 143 141 Nex (USS$/ton) 1359 354.1 1729 137.2 140.0
Net debt to EBITDA 3.68 127 3.40 4.15 4.56 Coal Sale Volume (M.Ton) 319 310 29.9 315 315
EBITDA interest coverage 7.50 11.40 3.74 293 2.74 Avg.Selling Price (US$/ton) 943 1783 114.4 103.2 101.0
ROAA (%) 3.0% 10.1% 1.2% 0.7% 0.7%
ROAE (%) 13.9% 41.1% 4.4% 2.5% 2.5%
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ESG Perspective & Integration
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ESG Scores

List of Third Party Max Min Score
- Morningstar Sustainalytics 40+ 0-10 44.45 (Severe)
- ESG Book 100 0 63.16
- Moody's ESG Solutions 100 0 52.00
- MSCI AAA CCcc AA
- Refinitiv 100 0 81.88
- S&P Global 100 0 75.00
ESG Index

- SETESG Index Yes

- DJSI Yes

ESG Assessment

- CG Report ALALAA

- SET ESG Ratings AAA

N1 SETTRADE, SEC qu il 14 0.2.67
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