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3Q19 Results

3Q19 3Q18 2019 yoy goq 1H19 1H18 yoy
(Btm) (Btm) (Btm) %Chg %Chg (Btm) (Btm) %Chg
Revenue 10,719 10,343 11,175 4 4) 32,328 28,630 13
- Power Generation 10,576 10,140 11,017 4 4) 31,852 27,839 14
- Others 143 203 158 (30) 9) 476 791 (40)
Equity Income 1,649 1,468 1,643 12 0 5,451 5,089 7
Fx gain/(loss) 224 2,004 1,194 (89) (81) 2,130 574 271
Extra item 0 0 0 0 14,162 N/A
Net income 2,823 3,947 3,948 (28) (29) 10,520 21,754 (52)
Normalised profit 2,564 2,549 2,594 1 1) 8,073 7,013 15
EPS 5.36 7.50 7.50 (28) (29) 20 413 (52)
Source: Electricity Generating PCL, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 30,018 35,522 37,514 37,444 37,444
EBITDA 9,321 9,564 11,977 11,904 11,704
Operating profit 6,455 6,399 8,971 8,808 8,408
Net profit (rep./act.) 11,818 21,073 13,549 12,197 12,025
Net profit (adj.) 9,268 9,195 10,716 12,197 12,025
EPS (Bt) 17.6 175 20.4 23.2 22.8
PE (x) 20.2 20.3 17.4 15.3 155
P/B (x) 2.2 1.9 17 1.6 15
EV/EBITDA (x) 26.1 255 20.3 20.5 20.8
Dividend yield (%) 2.0 2.7 2.0 2.3 2.4
Net margin (%) 39.4 59.3 36.1 32.6 321
Net debt/(cash) to equity (%) 106.7 57.0 50.8 44.7 39.7
Interest cover (x) n.a. 24 12.0 3.1 3.2
ROE (%) 141 22.6 12.9 10.6 9.8
Consensus net profit - - 11,607 12,233 12,777
UOBKH/Consensus (x) - - 0.92 1.00 0.94

Source: Electricity Generating PCL, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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