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4Q19 Results

Yearend 31 Dec  4Q19 4Q18 3019 yoy goq 2019 2018 yoy
(Btm) %chg  %chg % chg
Revenue 11,299 11,126 10,719 2 5 43,627 39,756 10

- Power Generation 10,978 10,663 10,576 3 4 42,830 38,502 11

- Others 321 463 143 (31) 124 797 1,254 (36)
Equity Income 1,446 967 1,649 50 (12) 6,897 6,056 14
Fx gain/(loss) 675 (481) 224 (240) 201 2,805 93 2,916
Extra item (611) (2,604) 0 (611) 11,558 (105)
Net income 2,539 (681) 2,823 (473) (10) 13,059 21,073 (38)
Normalised profit 2,795 2,182 2,564 28 9 10,868 9,195 18
EPS (Bt) 482 (1.29) 5.36 (473) (10) 24.81 40.0 (38)

Source: EGCO, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 35,522 37,511 37,444 37,444 37,954
EBITDA 9,564 11,946 11,737 11,537 12,451
Operating profit 6,399 8,834 8,808 8,408 8,872
Net profit (rep./act.) 21,073 13,059 12,197 12,025 12,461
Net profit (adj.) 9,195 10,868 12,197 12,025 12,461
EPS (Bt) 17.5 20.6 23.2 22.8 23.7
PE (x) 16.8 14.2 12.6 12.8 12.4
P/B (x) 15 15 14 1.3 1.2
EV/EBITDA (x) 21.8 175 17.8 18.1 16.7
Dividend yield (%) 3.2 25 2.6 2.6 2.6
Net margin (%) 59.3 34.8 32.6 32.1 32.8
Net debt/(cash) to equity (%) 57.0 66.1 47.4 42.0 35.7
Interest cover (x) 2.4 9.5 3.1 3.1 3.5
ROE (%) 22.6 12.8 11.2 10.2 9.9
Consensus net profit - - 11,252 12,136 12,660
UOBKH/Consensus (x) - - 1.08 0.99 0.98

Source: EGCO, Bloomberg, UOB Kay Hian
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HOLD
(Maintained)
Share Price Bt293.00
Target Price Bt330.00
Upside +12.6%
COMPANY DESCRIPTION
utilities
STOCK DATA
GICS sector Utilities
Bloomberg ticker: EGCO TB
Shares issued (m): 526.5
Market cap (Btm): 154,254.2
Market cap (US$m): 4,900.7
3-mth avg daily t'over (US$m): 14.6
Price Performance (%)
52-week high/low Bt384.00/Bt264.00
1mth 3mth 6mth lyr YTD
(14.8) (17.9) (9.0) 8.9 (10.7)
Major Shareholders %
EGAT 25.4
One Energy Thailand 22.4
NVDR 11.1
FY20 NAV/Share (Bt) 214.89
FY20 Net Debt/Share (Bt) 101.78
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4Q19 EQUITY INCOME

STOCK IMPACT Year to 31
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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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