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4Q23 RESULTS

4Q23 4Q22 3Q23 yoy qoq 2023 2,022 yoy
(Btm) (Btm) (Btm)  %Chg  %Chg (Btm) (Btm) %Chg

Revenue 1235 18607 13910  (34) (11) 56983 65344 (13)
Equity Income 647 1402 3313 (54) (80) 7450 10913 (32)
Fx gain/(loss) 2529 4766 (979)  (47)  (358) 176 2507)  (107)
Defer tax (23) 262 (268)  (109)  (91) (230) 528 (144)
Extra item (16724)  (6730) N/A 148 NA  (16724)  (6,730) 148

Net income (14,239) (263) 2,373 5,314 (700) (8,384) 2,683 (412)

Normalised profit 1,208 1,452 3,343 17) (64) 8,734 11,797 (26)

EPS (27.05) (0.50) 451 5,314 (700) (22.54) 5.10 (542)
Source: EGCO, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 59,632 49,627 50,795 49,795 51,795
EBITDA 10,585 10,621 11,343 10,556 12,536
Operating profit 7,300 7,636 8,658 8,171 10,451
Net profit (rep./act.) 2,683 (8,384) 8,392 9,170 11,023
Net profit (adj.) 11,797 8,736 8,392 9,170 11,023
EPS (Bt) 22.4 16.6 15.9 17.4 20.9
PE (x) 5.8 7.8 8.2 7.5 6.2
P/B (x) 0.6 0.7 0.6 0.6 0.6
EV/EBITDA (x) 15.7 15.6 14.6 15.7 13.2
Dividend yield (%) 5.0 5.0 5.2 5.2 5.2
Net margin (%) 4.5 (16.9) 16.5 18.4 21.3
Net debt/(cash) to equity (%) 63.9 87.2 89.3 83.2 74.4
Interest cover (x) 1.7 2.3 1.5 1.4 1.6
ROE (%) 2.3 n.a. 7.9 8.3 9.6
Consensus net profit - - 8,076 9,552 9,811
UOBKH/Consensus (x) - - 1.04 0.96 1.12

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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BUY

(Maintained)

Share Price Bt130.00
Target Price Bt150.00
Upside +15.4%
(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): 68,440.5
Market cap (US$m): 1,899.4
3-mth avg daily t'over (US$m): 4.9

Price Performance (%)

52-week high/low Bt163.50/Bt116.00

1mth 3mth 6mth 1yr YTD
(1.1) (0.8) (5.1) (24.0) 1.6
Major Shareholders %
EGAT 254
One Energy Thailand 224
NVDR 11.1
FY24 NAV/Share (Bt) 206.25
FY24 Net Debt/Share (Bt) 184.23

PRICE CHART
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EQUITY INCOME (4Q23)
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INVESTMENT MAP
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EARNINGS REVISION/RISK

__EECO's Investment Map
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Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 49,627 50,795 49,795 51,795 Fixed assets 46,936 44,251 41,866 39,781
EBITDA 10,621 11,343 10,556 12,536 Other LT assets 141,587 142,030 142,926 144,638
Deprec. & amort. 2,985 2,685 2,385 2,085 Cash/ST investment 28,862 12,757 13,793 20,054
EBIT 7,636 8,658 8,171 10,451 Other current assets 25,848 33,850 36,600 36,600
Associate contributions 291 8,786 10,188 10,591 Total assets 243,233 232,888 235,185 241,073
Net interest income/(expense) (4,577) (7,500) (7,500) (7,825) ST debt 13,975 5,800 5,850 6,100
Pre-tax profit 3,350 9,944 10,859 13,217 Other current liabilities 8,897 9,700 10,380 10,558
Tax (645) (1,492) (1,629) (2,115) LT debt 106,348 103,948 101,548 101,548
Minorities 2 (60) (60) (80) Other LT liabilities 8,786 4,500 4,501 4,650
Net profit (8,384) 8,392 9,170 11,023 Shareholders' equity 104,927 108,581 112,487 117,718
Net profit (adj.) 8,736 8,392 9,170 11,023 Minority interest 299 359 419 499
Total liabilities & equity 243,233 232,888 235,185 241,073
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating (13,952) (5,419) 12,190 12,433 Profitability
Pre-tax profit (7,742) 9,944 10,859 13,217 EBITDA margin 214 22.3 212 24.2
Tax (645) (1,492) (1,629) (2,115) Pre-tax margin 6.8 19.6 218 255
Deprec. & amort. 2,985 2,685 2,385 2,085 Net margin (16.9) 16.5 18.4 213
Associates 2 (60) (60) (80) ROA n.a. 35 3.9 4.6
Working capital changes (2,730) (11,486) (2,069) 327 ROE n.a. 7.9 8.3 9.6
Other operating cashflows (5,822) (5,010) 2,704 (1,002)
Investing 6,709 4,567 (3,600) (710) Growth
Capex (growth) (1,761) 0 0 0 Tumover (16.8) 24 (2.0) 40
Investments 6,538 4,360 (3,000) (670) EBITDA 03 6.8 (6.9) 18.8
Others 1932 207 (600) (40)  Pre-tax profit 133 196.8 9.2 217
Financing (1,353)  (15,253) (7,555) (5461)  Net profit (412.5) na. 9.3 202
Dividend payments (3422) (4,738) (5,265) (5,791)  Net profit (adj.) (25.9) (3.9) 9.3 202
Loan repayment 2,073 (10,575) (2,350) 250 EPS (25.9) (3.9) 93 20.2
Others/interest paid (5) 60 60 80
Net cash inflow (outflow) (8,596)  (16,105) 1,036 6,261 Leverage
Beginning cash & cash equivalent 37,458 28,862 12,757 13,793 peht to total capital 53.3 50.2 488 477
Ending cash & cash equivalent 28,862 12,757 13,793 20,054 Debt to equity 114.7 101.1 95.5 914
Net debt/(cash) to equity 87.2 89.3 83.2 744
Interest cover (x) 2.3 15 14 1.6
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Anti-corruption Progress Indicator 2022
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