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COMPANY DESCRIPTION
WHAT’'S NEW EGCO is the first independent power producer in
c e 4 . ¥ o oy - Thailand to be established on May 1992, through
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(EGAT). EGCO now operates 4,260MW power
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KEY FINANCIALS 00 e counme e voss ®

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F 5 L 110

Net turnover 35,903 59,632 55,295 50,795 49,795 b 100

EBITDA 9753 10,585 12,504 11,343 10,706 0 -

Operating profit 6,596 7,300 9,519 8,658 8,321 140 o

Net profit (rep./act.) 4,104 2,683 8,864 8,392 9,297 120

Net profit (adj.) 10,218 11,797 8,864 8,392 9,297 [

EPS (Bt) 19.4 22.4 16.8 15.9 17.7 100 60

PE (x) 6.3 54 7.2 7.7 6.9 o Volume ()

P/B (x) 06 05 05 05 05 .

EV/EBITDA (X) 128 1 1 8 100 1 10 1 1 6 80(22 Dec22 Feb23 Apr23 Jun23 Aug23 Oct23

Dividend yield (%) 53 53 55 55 55

Net margin (%) 11.4 45 16.0 16.5 18.7 Source: Bloomberg

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 ANALYST(S)

ROE (%) 3.8 2.3 7.2 6.6 71 Arsit Pamaranont

Consensus net profit - - 9,453 10,087 9,510 +662 659 8317

UOBKH/Consensus (x) - - 0.94 0.83 0.98 arsit@uobkayhian.co.th

Source: Electricity Generating PCL, Bloomberg, UOB Kay Hian
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INVESTMENT MAP

STOCK IMPACT
EGCO’s Investment Map
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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 144234 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 125147 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 178 22.6 223 215
Tax (331) (1,160) (1,492) (1,651) Pre-tax margin 5.0 18.2 19.6 22.1
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 11 36 35 39
Working capital changes (3431)  (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 17473 (28,832) (3,300) (2,000) Growth
Capex (growth) (1,847) 0 0 0 Turnover 66.1 (7.3) (8.1) (2.0)
Investments (2,052) 777 (2,300) (2,000) EBITDA 85 181 (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) 108
Dividend payments (3,369) (4,212) (4,738) (5,265) Net profit (adj.) 15.5 (24.9) (5.3) 10.8
Loan repayment 12,928 (17,263) (2,200) (2,400) EPS 155 (24.9) (5.3) 108
Othersfinterest 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 35,010 Debt to total capital 48.7 43.7 424 410
Ending cash & cash equivalent 37,458 37,311 35,010 38,388 Debt to equity 95.0 1.7 738 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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