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2Q21 RESULTS
2Q21 2Q20 1Q21 yoy goq 1H21 1H20 yoy
(Btm) (Btm) (Btm) %Chg %Chg (Btm) (Btm) %Chg

Revenue 10,258 10,564 8,621 (3) 19 18,879 20,876 (10)
- Power Generation 9,850 10,446 8,078 (6) 22 17,928 20,588 (13)
- Others 408 118 543 246 (25) 951 288 230
Equity Income 1,890 1,553 1,884 22 0 3,774 3,565 6
Fx gain/(loss) (944) 2,016  (1,211) (147) (22)  (2,155)  (1,082) 99
Net income 1,510 5,075 585 (70) 158 2,096 4,662 (55)
Normalised profit 2,758 2,445 2,088 13 32 4,846 5,159 (6)
EPS 2.87 9.64 111 (70) 158 3.98 8.9 (55)

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 11,899 12,677 11,916
Operating profit 8,834 9,165 8,545 8,872 8,411
Net profit (rep./act.) 13,059 8,733 9,518 12,461 12,059
Net profit (adj.) 10,368 8,738 9,518 12,461 12,059
EPS (Bt) 19.7 16.6 18.1 237 22.9
PE (x) 8.8 10.5 9.6 7.4 7.6
P/B (x) 0.9 0.9 0.8 0.8 0.7
EV/EBITDA (x) 12.7 12.3 12.7 12.0 12.7
Dividend yield (%) 3.7 3.7 3.9 3.9 3.9
Net margin (%) 34.8 26.0 25.4 32.8 32.2
Net debt/(cash) to equity (%) 66.1 73.9 54.8 46.6 36.7
Interest cover (x) 9.5 2.9 2.8 3.2 3.3
ROE (%) 12.8 8.4 9.0 111 10.0
Consensus net profit - - 10,782 12,403 12,350
UOBKH/Consensus (x) - - 0.88 1.00 0.98

Source: Electricity Generating PCL, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."

THAILAND

Friday, 13 August 2021

HOLD

(Maintained)

Share Price Bt174.00
Target Price Bt200.00
Upside +14.9%
COMPANY DESCRIPTION

EGCO is the first independent power producer in
Thailand to be established on May 1992, through
the partial privatisation of the state enterprise,
the Electricity Generating Authority of Thailand
(EGAT). EGCO now operates 4,260MW power
plant in Thailand and overseas.

STOCK DATA

GICS sector Utilities
Bloomberg ticker: EGCO TB
Shares issued (m): 526.5
Market cap (Btm): 91,604.9
Market cap (US$m): 2,746.8
3-mth avg daily t'over (US$m): 8.4

Price Performance (%)

52-week high/low Bt237.00/Bt166.00

1mth 3mth 6mth 1yr YTD
3.0 (0.6) (5.4) (26.3) (9.6)
Major Shareholders %
EGAT 25.4
One Energy Thailand 22.4
NVDR 1.1
FY21 NAV/Share (Bt) 205.54
FY21 Net Debt/Share (Bt) 112.64
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2Q21 EQUITY INCOME
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SHARE PRICE CATALYST
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Source: EGCO
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
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KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE

dsznAaaw ok
28 ABICO AIRA AF AMA AMARIN AMATA ANAN ARROW Al
BM BUI B (¢]] CHO CHOW CHG CITY COoL EFORL
ESTAR UREKA X0 FTE FPI GYT GPI ICHI IRC ILINK
JTS JNK CHOTI KWG KDC NETA MFEC MPG NEP INOX
PSL RWI ROJNA SAAM SCI SHANG SKR SPALI SYNEX T™MC
TAKUNI TPP STANLY TVO TRITN uwc uv YUASA

% '
Disclaimer : mmjmmﬂNamiﬂs:muﬂmﬁ%mmwﬁuwﬁ‘nmiﬂaanumiﬁmmﬁmﬁ'mnumma‘smﬂa%ﬂmu (Anti-Corruption Progress Indicators) 289U31#NA

a “ a ¢ 4 o o o ¢ & a o < A o Ao a
'YI:LIJEl%sl%(ﬂa']ﬂ“aﬂn?wﬂll“ﬂﬂizlﬂﬂlﬂﬂ‘ﬁﬂaﬂﬂqrﬂﬂﬂﬂquu‘lﬂﬂwmuu Lﬂ%ﬂqiﬂ']l%%n'\iﬁ']Nutﬂll']ElLlazﬁ']NllN%wﬂl%']ﬂ'!']NEl\‘lﬂ%ﬂ'\“iuﬂiﬂﬂﬁ)ﬂﬂzvﬂﬂu‘ﬂaﬂﬂ'\

HNRAMENITANINNVAANNINGUazaa1ananning lasnanisuszidinaonairvasanntinlnaweant mﬁﬂﬁaﬂaﬁlﬁ%ﬂmnu’%ﬁﬂmmtﬁﬂ%muﬁu’%ﬁ'ﬂammtﬁﬂu

4 a = a o
vlc:QTimﬂ*u,u,u.aJ<1Jmﬂacﬁﬁagavﬁan'mjﬁizl,:mfu. Anti-Corruption mlﬁéﬁaaaﬁagammnu.uuuamswmsﬁagaﬂizm‘i’] (wuy 56-1) 31897wil5zanl (WU 56-2) n3alwtanans

a 4 44 o A o a &y a4 oo & Awuqﬁ o m(-ﬂ!ﬁ
LASHIDINLIMNDWNINYIVDIVDIUIHNIANLLT NI BAIANTH AIKY NANITUILABAINAIIDIL %ﬂ’]i%’lLﬂ%asl%&gNNBG?.IQGﬂﬂ’]IJ%l‘YIEIWW%‘D‘GL wiananignan

av v a a e a o a o L A a 9 a a A a o 1 S =
TﬁﬁlﬂlﬂL‘lj%ﬂ'ﬁﬂizl&l%ﬂ’]iﬂgﬂﬂﬂﬂﬂﬂiﬂﬂﬂﬂﬂ:lﬂﬂ%‘l%ﬁaﬁﬂﬁaﬂﬂiwallﬁﬂﬂizlﬂ@ﬂﬂEl LLazulﬁ‘lmmagamﬂ%mamiﬂszmu WasnHan1sdsztiwaInat il niings

a o A a & o & a = Fl 2 o o o a_ A @ 4 v A E &Y A
Wan19l L o 'mmh'mgﬂuwam‘sﬂszmmmuu (2037 uam‘sﬂizmuaamaLﬂaﬂmmaﬂmmﬂwanumnm's VI‘SBLNB?]a%a‘ﬂLﬂEl".!?.lE!\‘lNﬂ‘liliJaﬂ%LL‘iJad I UI¥N

a o 3 - ¢ a o o av v a = o v v a o ' ' 1)
nannIng gfau LAg LFgn (ﬂitlﬂﬁiﬂﬂ) 1NA (WAI1TW) &Ilﬂﬂ%ﬂ% AU maiuiaamwgnmamsumwzlaaNamiﬂizmumna’mmama‘lﬂ

men i uledeyanifinnuasderuihiiindens W kidadunstiuisgmgniauasarsany siveviay guie) lensmanmsineg gledl e Seu wszmalne 30 qormd),
ol o P ] A I TP AN T I8 ok fMl 7 o AN TN
daminmeasnidng umsRenu e siiui euszannmsnlsneiung e i Tnelisenusoniannin menmeULEE A Usasie Hileneumaiaulasenina e Fidhmegiin

amabiinaspuimstevieremarming sizesmanamemaiiular Avsng e

utrade.co.

W W W .






