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1Q23 RESULTS

Year to 31 Dec (Btm) 1Q23 1Q22 4Q22 yoy (%) goq (%)
Revenue 15,125 13,462 18,607 12 (29)
Equity Income 1,132 4,365 1,402 (74) (19)
Fx gain/(loss) 46 26 4,766 77 (99)
Net income 2,022 4,116 (263) (51) (869)
Normalised profit 1,531 4172 1,452 (63) 5
EPS 3.84 7.82 (0.50) (51) (869)

Source: EGCO, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 35,903 59,632 55,295 50,795 49,795
EBITDA 9,753 10,585 12,504 11,343 10,706
Operating profit 6,596 7,300 9,519 8,658 8,321
Net profit (rep./act.) 4,104 2,683 8,864 8,392 9,297
Net profit (adj.) 10,218 11,797 8,864 8,392 9,297
EPS (Bt) 19.4 22.4 16.8 15.9 17.7
PE (x) 7.5 6.5 8.7 9.2 8.3
P/B (x) 0.7 0.6 0.6 0.6 0.6
EV/EBITDA (x) 141 13.0 11.0 121 12.8
Dividend yield (%) 45 45 4.6 4.6 4.6
Net margin (%) 11.4 4.5 16.0 16.5 18.7
Net debt/(cash) to equity (%) 80.6 63.9 47.9 46.6 40.8
Interest cover (x) 1.2 1.7 1.9 1.5 1.4
ROE (%) 3.8 23 7.2 6.6 7.1
Consensus net profit - - 11,394 11,264 10,047
UOBKH/Consensus (x) - - 0.78 0.75 0.93

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

Tuesday, 16 May 2023

BUY

(Maintained)

Share Price Bt146.00
Target Price Bt200.00
Upside +37.0%
(Previous TP Bt220.00)

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): 76,863.9
Market cap (US$m): 2,273.2
3-mth avg daily t'over (US$m): 3.6

Price Performance (%)

52-week high/low Bt189.00/Bt146.00

1mth 3mth 6mth 1yr YTD
(9.6) (15.1) (16.3) (14.9) (15.4)
Major Shareholders %
EGAT 25.4
One Energy Thailand 22.4
NVDR 11.1
FY23 NAV/Share (Bt) 237.71
FY23 Net Debt/Share (Bt) 113.81
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STOCK IMPACT
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EARNINGS REVISION/RISK

e MwTINLATLS 1023 sanNANIINAIA wALHNIsUSUaRRlsUNRRY 33% N1aET 8.9 WAL,
AN 2 d3u Ae 1) Taderyuainlasinis Paju luein 2023 waz 2) N1sUuanAl FT 2ag
Inglwiaun.e. - 5.n.23

VALUATION/RECOMMENDATION

e AUz e TngsiAduaned 2023 # 220 U SensUszifinyarAae35 DCF L5 8emadl
yunaaduuinse EGCO Arednsnanauunwiulunah 4.6% naisAIulsugIwIIwih

SHARE PRICE CATALYST

® 26 W.A.. MIUTFNANIAATIEA

e 2Q23: JadenywaN RISEC lutszineanigs

v o

o o o &  a . A o a Mo oo & a o
memumiiiamhtdedaaynilnnuseiendhimhiedalis bitalumsiuimgnisusrmusymimdemiu e Bime

o

VITNel

THAILAND

Tuesday, 16 May 2023

1Q23 EQUITY INCOME

1023 1Q22  4Q22 yoy qoq
(Btm)  (Btm) (Btm) %Chg %Chg
BLCP (58) (205) 120 (72) (148)
GPG 225 299 194 (25) 16
GEC 41 33 80 24 (49)
NED 57 32 53 78 8
NTPC 78 521 (105) (85) (174)
GPS 45 45 25 0 80
SEG 0 164 235 (100) (100)
Salak+Darajat 0 93 106 (100) (100)
Paju 126 2,815  (144) (96) (188)
SBPL 272 116 283 134 4
XPCL (35) 5 90 (800) (139)
Liden 314 317 -376 0 (184)
Source: EGCO
INVESTMENT MAP
" EGCO’s Investment Map
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PROFIT & LOSS
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BALANCE SHEET
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Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 59,632 55,295 50,795 49,795 Fixed assets 48,160 45,175 42,490 40,105
EBITDA 10,585 12,504 11,343 10,706 Other LT assets 144,234 116,649 120,949 123,949
Deprec. & amort. 3,285 2,985 2,685 2,385 Cash/ST investment 37,458 37,311 35,010 38,388
EBIT 7,300 9,519 8,658 8,321 Other current assets 24,191 36,600 40,000 38,000
Associate contributions 1,970 7,064 8,786 10,188 Total assets 254,043 235,734 238,449 240,442
Net interest income/(expense) (6,313) (6,500) (7,500) (7,500) ST debt 20,463 5,600 5,800 5,800
Pre-tax profit 2,957 10,083 9,944 11,009 Other current liabilities 10,910 8,800 9,700 10,000
Tax (331) (1,160) (1,492) (1,651) LT debt 94,026 91,626 89,226 86,826
Minorities 57 (59) (60) (60) Other LT liabilities 7,847 4,200 4,500 4,501
Net profit 2,683 8,864 8,392 9,297 Shareholders' equity 120,494 125,147 128,801 132,833
Net profit (adj.) 11,797 8,864 8,392 9,297 Minority interest 303 362 422 482
Total liabilities & equity 254,043 235,734 238,449 240,442
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating (7,178) 50,101 7,877 12,983 Profitability
Pre-tax profit 2,957 10,083 9,944 11,009 EBITDA margin 17.8 22.6 22.3 215
Tax (331) (1,160) (1,492) (1,651) Pre-tax margin 5.0 18.2 19.6 221
Deprec. & amort. 3,285 2,985 2,685 2,385 Net margin 45 16.0 16.5 18.7
Associates 57 (59) (60) (60) ROA 1.1 3.6 35 3.9
Working capital changes (3,431) (12,366) 0 2,301 ROE 2.3 7.2 6.6 7.1
Other operating cashflows (9,716) 50,618 (3,200) (1,000)
Investing 17,473 (28,832) (3,300) (2,000) Growth
Capex (growth) (1,847) 0 0 0 Tumover 66.1 (7.3) (8.1) (2.0)
Investments (2,052) 777 (2,300) (2,000) EBITDA 85 18.1 9.3) (5.6)
Others 21373 (29,609) (1,000) 0 Pre-tax profit (38.1) 240.9 (1.4) 10.7
Financing 9,266  (21,416) (6,878) (7,605 Net profit (34.6) 2304 (5.3) 10.8
Dividend payments (3,369) (4,212) (4,738) (5265 Net profit (adj.) 155 (24.9) (5.3) 10.8
Loan repayment 12,928 (17,263) (2,200) (2,400) EPS 155 (24.9) (5.3) 10.8
Others/interest paid (293) 59 60 60
Net cash inflow (outflow) 19,561 (148) (2,301) 3,379 Leverage
Beginning cash & cash equivalent 17,898 37,458 37,311 35010 pebtto total capital 487 437 424 410
Ending cash & cash equivalent 37,458 37,311 35,010 38,388 Debt to equity 95.0 77.7 73.8 69.7
Net debt/(cash) to equity 63.9 479 46.6 40.8
Interest cover (x) 17 1.9 15 14
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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