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2Q22 RESULTS

2Q22 2Q21 1Q22 yoy goq 1H22 1H21 yoy

(Btm) (Btm) (Btm)  %Chg %Chg (Btm) (Btm) %Chg
Revenue 15217 10,258 13,462 48 13 28679 18879 52
Equity Income 2,627 1,890 4,365 39 (40) 6,992 3,774 85
Fx gain/(loss) (3,333) (944) 26 253 (12,919) (3,307)  (2,155) 53
Net income (777) 1,510 4,116  (151) (119) 3,339 2,096 59
Normalised profit 3,219 2,758 4,172 17 (23) 7,391 4,846 53
EPS (1.48) 2.87 7.82 (151) (119) 6.34 3.98 59

Source: EGCO, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt189.00
Target Price Bt220.00
Upside +16.4%
(Previous TP Bt200.00)

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 an

STOCK DATA

GICS sector Utilities
Bloomberg ticker: EGCO TB
Shares issued (m): 526.5
Market cap (Btm): 99,501.9
Market cap (US$m): 2,827.1
3-mth avg daily t'over (US$m): 7.6

Price Performance (%)

52-week high/low

Bt189.00/Bt161.00

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 33,578 35,903 37,954 37,444 37,444
EBITDA 12,319 9,753 12,479 11,718 11,420
Operating profit 9,165 6,596 8,872 8,411 8,413
Net profit (rep./act.) 8,733 4,104 10,424 12,059 12,061
Net profit (adj.) 8,738 10,218 11,424 12,059 12,061
EPS (Bt) 16.6 19.4 217 22.9 22.9
PE (x) 11.4 9.7 8.7 8.3 8.2
P/B (x) 1.0 0.9 0.8 0.8 0.7
EV/EBITDA (x) 12.2 15.4 12.0 12.8 131
Dividend yield (%) 34 3.6 3.6 3.6 3.6
Net margin (%) 26.0 11.4 27.5 322 322
Net debt/(cash) to equity (%) 73.9 80.6 41.4 33.7 29.9
Interest cover (x) 29 1.2 3.1 3.3 3.2
ROE (%) 8.4 3.8 8.9 9.7 9.2
Consensus net profit - - 11,498 11,788 10,637
UOBKH/Consensus (x) - - 0.99 1.02 1.13

Source: Electricity Generating PCL, Bloomberg, UOB Kay Hian

n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."

1mth 3mth 1yr YTD
53 17.4 8.6 7.7
Major Shareholders %
EGAT 254
One Energy Thailand 224
NVDR 11.1
FY22 NAV/Share (Bt) 228.28
FY22 Net Debt/Share (Bt) 94.41
PRICE CHART
©) o coemmorousernoe 09
200 110
190
180 100
170
160 920
150
140 80
b Volume (m)
5

0
Aug21 Oct21 Dec21 Feb22 Apr22 Jun22 Aug22

Source: Bloomberg
ANALYST(S)

Arsit Pamaranont
+662 659 8317
arsit@uobkayhian.co.th

o o o & o - 4 0 R o & a o o o o o s o 3
ﬂmw@muhn@mmwﬂmngwmmnﬂﬁmma?va'lﬁ”m‘haﬁuﬂmwmugnﬁmmmwscﬁmﬁmwu*]Tﬂﬂu?ﬂvmnvmﬁ'l eilail ) Gens (Uszllve) RGBT g”wvmmmﬁvé'lwnmﬁmﬂm
b ) o

ﬂnntﬁ}{%@]ﬂx&nmmstﬁ s gnglunemaeniif elbisauswmontih nenuei Ao ks el ke meseavlsmnimo el sThmahdmmibiimohmetmseneaming Wemansnimsila
nunngleneny

W W w

.utrade.co.th




UOBKayHian THAILAND

your trusted financial partner

Monday, 15 Auqust 2022

2Q22 EQUITY INCOME

STOCK IMPACT 2Q22 2021 1Q22A
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SHARE PRICE CATALYST
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 35,903 37,954 37,444 37,444 Fixed assets 49,597 50,991 47,684 44,678
EBITDA 9,753 12,479 11,718 11,420 Other LT assets 153,839 110,649 114,649 119,949
Deprec. & amort. 3,157 3,607 3,307 3,007 Cash/ST investment 17,898 43,041 47,454 47,844
EBIT 6,596 8,872 8,411 8,413 Other current assets 20,598 21,700 22,500 25,900
Associate contributions 6,428 7,885 8,535 8,538 Total assets 241,932 226,381 232,286 238,370
Net interest income/(expense) (8,248) (4,000) (3,601) (3,602) ST debt 19,554 5,400 5,600 5,800
Pre-tax profit 4,776 12,758 13,345 13,349 Other current liabilities 7,466 8,750 8,800 9,401
Tax (659) (1,276) (1,228) (1,228) LT debt 89,747 87,347 84,947 82,547
Minorities (13) (58) (59) (60) Other LT liabilities 11,129 4,050 4,200 4,500
Net profit 4,104 10,424 12,059 12,061 Shareholders' equity 113,441 120,180 128,026 135,349
Net profit (adj.) 10,218 11,424 12,059 12,061 Minority interest 596 654 713 773
Total liabilities & equity 241,932 226,381 232,286 238,370
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating (7,948) 56,836 13,765 10,569 Profitability
Pre-tax profit 4,776 11,758 13,345 13,349 EBITDA margin 27.2 329 313 30.5
Tax (659) (1,276) (1,228) (1,228) Pre-tax margin 13.3 336 35.6 35.7
Deprec. & amort. 3,157 3,607 3,307 3,007 Net margin 114 275 32.2 32.2
Associates (13) (58) (59) (60) ROA 18 45 5.3 5.1
Working capital changes (3,108) (1,197) (500) (299) ROE 38 8.9 9.7 9.2
Other operating cashflows (12,100) 44,002 (1,100) (4,200)
Investing (14,967) (11,511) (3,000) (3,300) Growth
Capex (growth) (3,004) (5,000) 0 0 Turnover 6.9 57 (1.3) 0.0
Investments (1,995) 725 (2,000) (2,300) EBITDA (20.8) 27.9 (6.1) (2.5)
Others (9,967) (7,236) (1,000) (1,000)  Pre-tax profit (51.2) 167.1 46 0.0
Financing 23575 (20,181) (6,353) (6,878)  Net profit (53.0) 154.0 15.7 0.0
Dividend payments (3,554) (3,685) (4,212) (4,738)  Net profit (adj.) 16.9 11.8 5.6 0.0
Loan repayment 27,124 (16,554) (2,200) (2,200) EPS 16.9 11.8 5.6 0.0
Othersfinterest paid 5 58 59 60
Net cash inflow (outflow) 661 25,143 4,413 391 Leverage
Beginning cash & cash equivalent 17,237 17,898 43,041 47,454 Debt to total capital 48.9 434 41.3 39.4
Ending cash & cash equivalent 17,898 43,041 47,454 41,844 Dept 1o equity 96.4 77.2 70.7 65.3
Net debt/(cash) to equity 80.6 414 337 29.9
Interest cover (x) 12 31 33 32
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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AP ARROW BAFS BANPU BAY BCP BCPG BOL BRR BTS
BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
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
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
STEC svi SYNTEC TASCO TCAP THAI THANA THANI THCOM THIP
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
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
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
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