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1Q25 - Miss

BANPU reported a 1Q25 net loss of Bt483m, an improvement
from a loss of Bt2.3bn in 4Q24, but down from a net profit of
Bt1.55bn in 1Q24. The results came in below our 2025F
forecast, primarily due to weak coal profit.

Results Comment

Gas business: Gross profit from the gas business surged to
US$72m in 2Q24, a sharp 174% increase g- g, recovering from
a loss of US$9m in 1Q24. The improvement was driven by a
40% g- q rise in Banpu’s average gas price to US$3.4/mmbtu,
partially offset by a 4% decline in sales volume to 68.5 bcf.

- Th? q-q.lmprovement in reported prOf,It was du§ to the absence Meanwhile, gross profit from the CCUS segment edged down
of impairment. However, core loss widened slightly to Bt725m slightly to US$2m in 1Q25 vs US$3m in 4Q24.
in 1Q25 (vs Bt643m in 4Q24), as lower coal prices and volume
offset stronger gas profit. Power business: Gross profit rose significantly to US$11m in
- 1Q25, up from US$1m in 4Q24, driven by improved

Coal business: Coal gross profit declined to US$184m in
1Q25, -37% g-q but up 2% y-y. The drop was driven by lower
sales volume and selling prices from both the Australian and

contributions from the U.S. power plant.

Outlook. We expect 2Q25F profit to trend weaker due to lower

Indonesian coal operations. Overall coal gross margin
contracted to 29% in 1Q25, compared to 33% in 4Q24 but still
above 27% in 1Q24. Notably, this quarter marked the initial
contribution from the Mongolia coal operation.

coal and gas price. Maintain HOLD.

Income Statement (consolidated) Income Statement 3M as
Yr-end Dec (Bt m) 1Q24 2Q24 3Q24 4Q24 1Q25 (Bt m) q-q% y-y% % 2025F 2025F 2026F
Revenue 38,810 49,615 46,597 46,527 43,584 Revenue 6) 12 23 185,691 194,439
Gross profit 7,063 13,321 11,777 11,831 9,640 Gross profit (19) 36 26 36,797 45,650
SG&A 6,880 8,138 8,664 9,548 7,295 SG&A (24) 6 25 29,219 33,583
Operating profit 183 5,182 3,112 2,282 2,345 Operating profit 3 1,184 31 7,578 12,067
EBITDA 4,856 11,205 9,135 8,305 8,368 EBITDA 1 72 25 33,916 42,149
Other income 1,132 1,117 1,223 1,046 892 Other income (15) (21) 42 2,100 2,100
Other expense 0 0 0 0 0 Other expense na
Interest expense 3,689 4,101 3,220 3,156 2,851 Interest expense (10) (23) 22 13,011 13,319
Profit before tax (2,374) 2,198 1,115 172 386 Profit before tax 124 na na (3,333) 848
Income tax 679 827 1,645 1,042 1,132 Income tax 9 67 109 1,042 1,811
Equity & invest. income 1,090 2,140 2413 1,287 902 Equity & invest. income (30) 17) 11 8,544 8,207
Minority interests (810) (970) (1,903) (1,060) (882) Minority interests na na na (3,607) (4,428)
Extraordinary items 4,325 (1,604) (809) (1,698) 243 Extraordinary items na (94) na 0 0
Net profit 1,552 937 (830) (2,341) (483) Net profit na na na 563 2,816
Normalized profit (2,773) 2,541 (20) (643) (725) Normalized profit na na na 563 2,816
EPS (BY) 0.15 0.09 (0.08) (0.23) (0.05)  EPS (Bt) na na na 0.06 0.28
Normalized EPS (Bt) (0.28) 0.25 (0.00) (0.06) (0.07) Normalized EPS (Bt) na na na 0.06 0.28

Balance Sheet (consolidated) Financial Ratios

Yr-end Dec (Bt m) 1Q24 2Q24 3Q24 4Q24 1025 (%) 1Q24 2Q24 3Q24 4Q24 1Q25
Cash & ST investment 54452 54120 49110 54,232 51,287  Sales growth (12.8) 29.4 (11.5) 3.0 123
AJC receivable 17,472 19467 16,147 16,737 16,381  Operating profit growth (97.1) 518.4 (68.4) (38.0) 1,184.3
Inventory 6,913 5424 6,297 4,973 5573  EBITDA growth (58.8) 90.8 (36.2) (2.0) 723
Other current assets 25,972 23,382 19,026 17,542 16,554 Norm profit growth na na na na na
Investment 86,595 86,844 85,358 85,733 81,620 Norm EPS growth na na na na na
Fixed assets 163,484 160,022 141586 145492 145459
Other assets 104,579 105,622 98,028 96,718 105759  Gross margin 18.2 26.8 253 254 221
Total assets 459,467 454,882 415552 421,427 422,633 Operating margin 0.5 104 6.7 4.9 54
S-T debt 63,708 40,867 54,307 61,181 37,634  EBITDA margin 125 226 19.6 17.8 19.2
AIC payable 4,126 4,579 5218 4,774 5686  Norm net margin .1 5.1 (0.0) (1.4) (1.7)
Other current liabilities 29,097 36,237 23673 25682 49,554
L-T debt 163,841 172,747 148376 148618 151145  DI/E (X) 13 1.3 12 1.3 12
Other liabilities 27636 29717 20358 21385 21125  NetD/E (x) 1.0 0.9 0.9 1.0 0.9
Minority interest 34,882 35866 44426 46,884 46892 Interestcoverage (x) 13 2.7 28 26 29
Shareholders' equity 136,177 134,869 119,195 112,903 110,597 Interest rate 6.6 74 6.2 6.1 5.7
Working capital 20259 20,313 17225 16,936 16268  Effective tax rate (28.6) 37.6 147.6 605.0 292.9
Total debt 227,549 213,613 202,683 209,800 188,779  ROA (2.5) 22 (0.0) (0.6) (0.7)
Net debt 173,098 159,493 153,573 155568 137,492  ROE (83) 75 (0.1) (2.2) (2.6)

Sources: Company data, Thanachart estimates
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DISCLAIMER

General Disclaimers And Disclosures:

This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital
Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report
may not be reproduced in whole or in part or delivered to other persons without our written consent.

This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be reliable,
neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TCAP or its group companies or any of their
employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an offer or an
invitation to make an offer to sell or buy any securities. Neither TNS, TCAP nor its group companies accept any liability whatsoever for any direct or
consequential loss arising from any use of this report or its contents.

The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TCAP and its group
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.

TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its group companies,
their employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TCAP or its group companies may
from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this
report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.

Note: Thanachart Securities Public Company Limited act as a Market Maker and Derivative Warrants Issuer. At present, TNS has issued Derivative
Warrants underlying securities before making investment decisions.

Note: Thanachart Capital Pcl (TCAP) holds an 89.97% of Thanachart Securities (TNS). TCAP holds a 100% of Thanachart SPV1 Co. Ltd. TCAP and
Thanachart SPV1 combinedly hold a 60% stake in THANI.

Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related companies to Thanachart
Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital Pcl (TCAP) which holds 24.42% of the
shareholding in TMBThanachart Bank Pcl.

Note: Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), MBK PUBLIC COMPANY LIMITED
(MBK) and PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMTED (PRG ) are related companies to Thanachart Securities Public Company
Limited (TNS) . Since TNS covers those securities in research report, consequently TNS incurs conflicts of interest.

Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of MUANGTHAI CAPITAL PUBLIC COMPANY
LIMITED No. 3/2025 (B.E. 2568) tranche 1-3 which its maturity at 2029, 2030, 2032 (B.E. 2572, 2573, 2575)", therefore investors need to be aware that
there could be conflicts of interest in this research.

Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of BANPU PUBLIC COMPANY LIMITED No. 1/2025
(B.E. 2568) tranche 1-3 which its maturity at 2030, 2032, 2035 (B.E. 2573, 2575, 2578)", therefore investors need to be aware that there could be conflicts
of interest in this research.
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Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the
securities of the following companies:
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