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Year to 31 Dec (Btm) 4Q24 4Q23 3Q24  Y%yoy  %qoq 2024 2023 A’;lo
Revenue 11,116 12,355 12,354 (10) (10) 46,341 56,983 (19)
Equity Income 2,404 647 3,447 272 (30) 10,587 7,450 42
Extra item (2,700)  (16,724) 0 (84) N/A (2,700)  (16,724) (84)
Net income (106) (14,239) 2,462 (99) (104) 5412 (8,384) (165)
Normalised profit 2,269 1,208 3,604 88 (37) 9,283 8,734 6
EPS (0.20) (27.05) 4.68 (99) (104) 10.28 (22.54) (146)

Source: EGCO, UOB Kay Hian
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COMPANY DESCRIPTION
EGCO is the first independent

Bt96.25
Bt120.00
24.7%
Bt150.00)

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

Bloomberg ticker:

Shares issued (m):

Market cap (Btm):

Market cap (US$m):

3-mth avg daily t'over (US$m):
Price Performance (%)
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KEY FINANCIALS " 00
Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F 110
Net turnover 49,627 40,317 43,795 45,795 34,970 %0
EBITDA 10,621 11,042 10,978 10,406 10,714 100
Operating profit 7,636 7,887 8,123 7,851 7,869 o i
Net profit (rep./act.) (8,384) 5411 9170 8839 8,700 ’
Net profit (adj.) 8,736 9,283 9,170 8,839 8,700 3| Voumem
EPS (Bt) 16.6 15.4 17.4 16.8 16.5 1
PE (x) 5.8 6.2 5.5 5.7 5.8 Mar24 May24 Juizé Sep2d Novad Jan25 Mer2s
P/B (x) 05 05 0.5 05 0.4
EV/EBITDA (x) 13.9 13.4 13.4 14.2 13.8 Source: Bloomberg
Dividend yield (%) 6.8 6.8 6.8 6.8 70 veris
Net margin (%) (16.9) 13.4 20.9 19.3 24.9 S
Net debt/(cash) to equity (%) 87.2 81.6 89.3 84.4 81.1 Arsit Pamaranont
Interest cover (x) 2.3 1.6 1.5 1.3 1.4 +662 659 8317
ROE (%) (7.4) 5.2 8.6 8.0 7.7 . .
Consensus net profit (Btm) - - 8,664 8,861 arsit@uobkayhian.co.th
UOBKH/Consensus (x) - - 1.06 1.00 N/A
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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EARNINGS REVISION/RISK
o laifiusudsezarmnis
VALUATION/RECOMMENDATION
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SHARE PRICE CATALYST
® 1025: duuusnnlsantiannlselniwasenas Yuniin
ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

e CG Report: 5
o SET ESG Rating: AA
e Environmental

EGCO has goals to become carbon neutral by 2040 and to curb carbon emission
intensity by 10% by 2030. The company plans to increase electricity generated from
renewable energy to 30% by 2030.

e Social

EGCO is a prominent Thai company committed to sustainability, with a strong focus
on communities and the environment. The company aims to create positive impact
and foster mutual growth between its power plants, the environment and local
communities. EGCO undertakes various initiatives to enhance the quality of life in
surrounding communities, including special projects, educational materials on energy
and environmental conservation, and open house events at its power plants.

« Governance
EGCO received an “Excellent - 5 Star” CG score by the Thai Institute of Directors

(10OD).
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Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 40,317 43,795 45,795 34,970 Fixed assets 44,635 41,780 39,225 36,380
EBITDA 11,042 10,978 10,406 10,714 Other LT assets 136,123 147,602 150,509 153,084
Deprec. & amort. 3,155 2,855 2,555 2,845 Cash/ST investment 35,438 21,696 24,755 29,004
EBIT 7,887 8,123 7,851 7,869 Other current assets 24,867 25,429 25,788 26,889
Total other non-operating income (2,700) 0 0 0 Total assets 241,063 236,507 240,277 245,358
Associate contributions 8,473 10,188 10,591 10,014 ST debt 17,535 17,684 18,000 18,547
Net interest income/(expense) (7,056) (7,500) (7,825) (7,826) Other current liabilities 7,571 5,080 5,258 5,358
Pre-tax profit 6,604 10,811 10,617 10,057 LT debt 103,077 100,677 100,677 102,677
Tax (1,183) (1,622) (1,699) (1,307) Other LT liabilities 8,240 4,501 4,650 4,651
Minorities (10) (20) (80) (50) Shareholders' equity 104,373 108,278 111,326 113,708
Net profit 5411 9,170 8,839 8,700 Minority interest 267 287 367 417
Total liabilities & equity 241,063 236,507 240,277 245,358
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 17,318 (4,018) 10,359 9,093 Profitability
Pre-tax profit 6,604 10,811 10,617 10,057 EBITDA margin 214 251 227 30.6
Tax (1,183) (1,622) (1,699) (1,307) Pre-tax margin 16.4 24.7 232 28.8
Deprec. & amort. 3,155 2,855 2,555 2,845 Net margin 134 209 193 249
Associates (8,473) (10,188) (10,591)  (10,014) ROA 22 38 37 36
Working capital changes (892) (6,792) (32) (1,000) ROE 5.2 8.6 8.0 7.7
Other operating cashflows 18,108 918 9,509 8,512
Investing (2,333) (2,229) (1,905) (1,123) Growth
Capex (growth) (853) 0 0 0 Turnover (18.8) 8.6 4.6 (23.6)
Investment 103,296 112,546 113,548 115,000 EBITDA 4.0 (0.6) (5.2) 3.0
Others (104,776)  (114,775)  (115453) (116,123) Pre-tax profit na. 63.7 (1.8) (5.3)
Financing (5,709) (7,495) (5,395) (3,721) Net profit n.a. 69.5 (3.6) (1.6)
Dividend payments (3,422) (3,422) (3,422) (3,422) Net profit (adj.) 6.3 (1.2) (3.6) (1.6)
Loan repayment (2,255) (2,251) 316 2,547 EPS (7.1) 13.0 (3.6) (1.6)
Othersfinterest paid (32) 20 80 50
Net cash inflow (outflow) 9276  (13,742) 3,059 4,249  Leverage
Beginning cash & cash equivalent 28862 35438 21696 24755  Debtto total capital 535 522 515 515
Ending cash & cash equivalent 38,138 21696 24755 29,004  Debtto equity 1156 109.3 106.6 106.6
Net debt/(cash) to equity 81.6 89.3 84.4 81.1
Interest cover (x) 1.6 15 1.3 14
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA WHAUP
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BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC FPI FPT
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SAT SC SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI
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Anti-corruption Progress Indicator

lasun1ssusav
25 AAI ADB ADVANC  AE AF AH Al AIE AIRA AJ AKP
AMA AMANAH  AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AWC
AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BE8
BEC BEYOND  BGC BGRIM BLA BPP BRI BRR BSBM BTG BTS BWG
cAZ CBG CEN CENTEL  CFRESH  CGH CHEWA CHOTI CHOwW cl ciG CIMBT
cM cMC com? CPALL CPAXT CPF CPI cPL CPN cPW CRC csc
cv DCcC DELTA DEMCO DIMET DMT DOHOME ~ DRT DUSIT EASTW ECF EGCO
EP EPG ERW ETC ETE FNS FPI FPT FSMART  FSX FTE GBX
GC GCAP GEL GFPT GGC GJS GLOBAL  GPI GPSC GSTEEL  GULF GUNKUL
HANA HARN HEALTH  HENG HMPRO HTC Icc ICHI IFS il ILINK ILM
INET INOX INSURE INTUCH IRPC ITEL VL JAS JR JTS KASET KBANK
KCAR Kce KCE KGEN KGl KKP KSL KTB KTC L&E LANNA LH
LHFG LHK LPN LRH M MAJOR MALEE MATCH MBAX MBK MC MCOT
MEGA MENA META MFC MFEC MILL MINT MODERN  MONO MOONG  MSC MTC
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