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1Q21 RESULTS

1Q21A 1Q20 4Q20 yoy goq
(Btm) (Btm) (Btm) %Chg %Chg
Revenue 8,621 10,312 9,113 (16) (5)
Equity Income 1,884 2,012 694 (6) 171
Fx gain/(loss) (1,211) (3,098) 2,141 (61) (157)
Net income 585 (413) 1,804 (242) (68)
Normalised profit 2,088 2,357 1,097 (11) 90
EPS 111 (0.79) 343 (242) (68)
Source: EGCO, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 37,511 33,578 37,444 37,954 37,444
EBITDA 11,946 12,319 12,025 12,677 11,916
Operating profit 8,834 9,165 8,670 8,872 8,411
Net profit (rep./act.) 13,059 8,733 10,229 12,461 12,059
Net profit (adj.) 10,368 8,738 10,229 12,461 12,059
EPS (Bt) 19.7 16.6 19.4 23.7 22.9
PE (x) 8.9 10.5 9.0 7.4 7.6
P/B (x) 0.9 0.9 0.8 0.8 0.7
EV/EBITDA (x) 12.7 12.3 12.6 11.9 12.7
Dividend yield (%) 41 4.1 43 43 4.3
Net margin (%) 34.8 26.0 27.3 32.8 322
Net debt/(cash) to equity (%) 66.1 73.9 53.8 45.7 35.9
Interest cover (x) 9.5 29 2.9 3.2 3.3
ROE (%) 12.8 8.4 9.7 11.0 9.9
Consensus net profit - - 10,428 12,028 13,871
UOBKH/Consensus (x) - - 0.98 1.04 0.87

Source: EGCO, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

EGCO Group, the first Independent Power

Producer in Thailand, is a

holding company

which has focused on the power business
investment both in Thailand and overseas and
seen investment opportunities in other related

power businesses.
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EGCO’s Investment Map

Halerm Purhaen) Sushasbur
 Solwrmn

e peAuUzInge Mgt uNIganai 242 un Bennsusafinyaraa838 DCF lne EGCO

duy

%amﬂagjﬂ P/B 2021F 1 0.8 1 lagdnsnanauinuiinduaaniianlan 4.3% d1msull 2021 N ret
“anaNWsgezeau EGCO dnsuluszezend anluuidnidamuaingesaenisiiuiduacuazd o
GIDEC
lanalun1ssnfinnns MaA gl )
A
West e Nl i
SHARE PRICE CATALYST Py ‘T
Source: EGCO

e 2021: AnwuAasnslwiigenaganialudszmalng
GAS PRICE

e 4 fl.a. : UszgaindiAszvidusAaniinanausuideuinaindieuinig

Based on 2010 Sgume.

« THEOSE wruun.nmanwmsr!ve 1 malion per anvasm,
. THE1 rar by THEL 15 mlion per anvm

) e MR A Merd) Reed) R Sl Tepdd DA NesdD Seedt feedl bS] Ml Amdl

Source: PTT
ﬂimumfliﬁﬁ'mvh'uﬂmmmmmwﬂﬂn{]mﬁmm]}mml:ﬂm’a‘lmtm‘hmuﬂwm:luﬂmmmmmmﬁmmsmmmwu Tnen Bvmarmvive sileil sl Sens (Usemalve) mnrvy&mw) g s mAnlumaRenaag
e kanaumenis Finnghmenueiin Teliraudmani ﬂimumwmmﬂwmn Lm%ﬂe::nmmem%u’lmumu%ﬂﬂmﬁ Whimmibhineshmetesenevanvive emmansynamsiivlac)

Fuknnglunen

www.utrade.co.




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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