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1Q20 Results

1Q20A 1Q19 4Q19 yoy goq

(Btm) (Btm) (Btm) %Chg %Chg

Revenue 10,312 10,434 11,299 1) (©)]

- Power Generation 70,142 10,259 10,978 584 539

- Others 170 175 321 3 (47)

Equity Income 2,012 2,159 1,446 7 39

Fx gain/(loss) (3,098) 712 675 (535) (559)

Net income (413) 3,749 2,539 (111) (116)

Normalised profit 2,714 2,915 2,795 7 (3)

EPS (0.79) 712 4.82 (111) (116)
Source: Electricity Generating PCL, UOB Kay Hian
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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 7,637 11,537 12,451
Operating profit 6,399 8,834 4,708 8,408 8,872
Net profit (rep./act.) 21,073 13,059 8,486 12,025 12,461
Net profit (adj.) 9,195 10,868 11,120 12,025 12,461
EPS (Bt) 17.5 20.6 211 22.8 23.7
PE (x) 15.4 13.0 12.7 11.8 11.4
P/B (x) 1.4 14 1.3 1.2 1.1
EV/EBITDA (x) 20.9 16.7 26.1 17.3 16.0
Dividend yield (%) 3.5 27 2.8 2.8 2.9
Net margin (%) 59.3 34.8 22.7 321 32.8
Net debt/(cash) to equity (%) 57.0 66.1 52.4 46.5 39.6
Interest cover (x) 24 9.5 2.0 3.1 3.5
ROE (%) 22.6 12.8 7.9 10.6 10.2
Consensus net profit - - 11,074 11,973 11,982
UOBKH/Consensus (x) - - 1.00 1.00 1.04

Source: Electricity Generating PCL, Bloomberg, UOB Kay Hian
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HOLD
(Maintained)

Share Price
Target Price
Upside

Bt269.00
Bt302.00
+12.3%

COMPANY DESCRIPTION
utilities

STOCK DATA

GICS sector

Bloomberg ticker:

Shares issued (m):

Market cap (Btm):

Market cap (US$m):

3-mth avg daily t'over (US$m):

Utilities
EGCO TB
526.5
141,619.1
4,416.5
15.3

Price Performance (%)

52-week high/low Bt384.00/Bt183.00

1mth 3mth 6mth 1yr YTD
5.5 (11.8) (23.8) (5.6) (18.0)
Major Shareholders %
EGAT 254
One Energy Thailand 22.4
NVDR 111
FY20 NAV/Share (Bt) 207.85
FY20 Net Debt/Share (Bt) 108.82
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1Q20 EQUITY INCOME
Year to 31 1020 1Q19 4Q19 yoy goq

Dec (Btm) %chg %chg
BLCP 187 399 220 (53) (15)
GPG 305 281 250 9 22
GEC 40 74 70 (46) (43)
NED 148 151 149 @ [0}
NTPC 311 285 285 9 9
GPS 40 33 33 21 21
SEG 142 149 150 (5) (5)
Salak+Darajat 108 92 100 17 8
Paju 713 700 500 2 43
SBPL 134 4) 217 (3,450) (38)
XPCL -121 0 0

Source: EGCO

INVESTMENT MAP

- EGCO's Investment Map
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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