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2Q25 Results

Year to 31 Dec (Btm) 2Q25 2Q24 1Q25 %yoy  %qoq 1H25 1H24  %yoy
Revenue 11,360 11,511 10,838 (1) 5 22198 22871 (3)
Equity Income 2,243 2,236 2,154 0 4 4,397 4,736 (7)
Fx gain/(loss) 995 (370) (658) (369) (251) 337 (857) (139)
Extra item 0 (429) 2,643 (100) (100) (115) (115) 0
Net income 2,157 1,393 3,577 55 (40) 5,734 3,055 88
Normalised profit 1,895 1,819 1,609 4 18 3,504 3,410 3
EPS 4.10 2.65 6.79 55 (40) 10.89 5.80 88

Source: EGCO, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt113.00
Target Price Bt125.00
Upside +10.6%
(Previous TP Bt115.00)

COMPANY DESCRIPTION

EGCO is the first independent power producer in
Thailand to be established in May 1992, through
the partial privatisation of the state enterprise,
the Electricity Generating Authority of Thailand
(EGAT). EGCO now operates a total of 4,260
MW of power generation capacity in Thailand
and has expanded its portfolio through
investments in various energy projects both
domestically and internationally.

STOCK DATA

GICS sector Utilities
Bloomberg ticker: EGCO TB
Shares issued (m): 526.5
Market cap (Btm): 55,805.3
Market cap (US$m): 1,637.9
3-mth avg daily t'over (US$m): 2.8

Price Performance (%)

52-week high/low Bt136.50/Bt96.00
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PRICE CHART

KEY FINANCIALS ELECTRICITY GENERATING PCL

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F v FHECTRICHTY GENERATING POLISET DR o

Net turnover 49,627 40317 42,049 41,702 32,970

EBITDA 10,621 11,042 10,311 8,785 8,874

Operating profit 7,636 7,887 7,456 6,230 6,029

Net profit (rep./act.) (8,384) 5411 8493 8296 7,929

Net profit (adj.) 8,736 9,283 7,493 8,296 7,929 % %

EPS (Bt) 16.6 17.6 14.2 15.8 15.1 w “

PE (x) 6.8 6.4 7.9 7.2 7.5 1S

P/B (x) 0.6 0.6 0.5 05 0.5 :

EV/EBITDA (x) 14.6 14.1 15.1 17.7 17.5 :ugZA Oct24 Dec24 Feb25 Apr25 Jun25 Aug25

Dividend yield (%) 5.8 5.8 5.8 5.8 5.8

Net margin (%) (16.9) 13.4 20.2 19.9 241 Source: Bloomberg

Net debt/(cash) to equity (%) 87.2 81.6 87.3 79.6 73.4

Interest cover (x) 2.3 1.6 1.4 1.2 1.2 ANALYST(S)

EOE o t profit (Btm) 74 >2 8 0752 8 3761 8 8662 Arsit Pamaranont
onsensus net profi m - - y y y

UOBKH/Consensus (x) ; ; 0.93 0.99 0.90 16626598317

Source: Electricity Generating, Bloomberg, UOB Kay Hian arsit@uobkayhian.co.th

n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m." . .
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EQUITY INCOME (2Q25)
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SHARE PRICE CATALYST Source: EGCO

® 3025: ni:LLﬁﬁﬂﬁg\iL‘TJWU5zfﬂﬁﬁﬁiafiavlw“ﬁ1w§'aﬂwuﬁ1
ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

¢ CG Report: 5
o SET ESG Rating: AA
¢ 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.

¢ Social
EGCO is a prominent Thai company committed to sustainability, with a strong focus
on communities and the environment. The company aims to create a 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.
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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 42,049 41,702 32,970 Fixed assets 44,635 41,780 39,225 36,380
EBITDA 11,042 10,311 8,785 8,874 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 22,863 27,688 34,032
EBIT 7,887 7,456 6,230 6,029 Other current assets 24,867 25,429 25,788 26,889
Total other non-operating income (2,700) 0 0 0 Total assets 241,063 237,673 243,210 250,386
Associate contributions 8,473 9,593 10,640 10,414 ST debt 17,535 17,684 18,000 18,547
Net interest income/(expense) (7,056) (7,150) (7,200) (7,200) Other current liabilities 7,571 5,080 5,258 5,358
Pre-tax profit 6,605 9,899 9,670 9,243 LT debt 103,077 100,677 100,677 102,677
Tax (1,183) (1,386) (1,354) (1,294) Other LT liabilities 8,240 4,501 4,650 4,651
Minorities (10) (20) (20) (20) Shareholders' equity 104,373 109,445 114,319 118,826
Net profit 5411 8,493 8,296 7,929 Minority interest 267 287 307 327
Total liabilities & equity 241,063 237,673 243,210 250,386
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F  2026F  20p7F  Yearto3lDec(%) 2024 2005F  2006F  2027F
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Profitability
Operating 17,318 (4,694) 9,817 8,322  EBITDA margin 274 245 211 26.9
Pre-tax profit 6,605 9,899 9,670 9,243 Pre-tax margin 16.4 235 23.2 28.0
Tax (1,183) (1,386) (1,354) (1,294) Net margin 134 20.2 19.9 24.1
Deprec. & amort. 3,155 2,855 2,555 2845  ROA 22 35 35 32
Associates (8,473) (9,593)  (10,640)  (10,414) ROE 5.2 79 74 6.8
Other operating cashflows 18,107 323 9,618 8,942
Investing (2,333) (2,229) (1,905) (1,123) Growth
Capex (growth) (853) 0 0 0 Turover (18.8) 43 (0.8) (20.9)
Investment 103,296 112,546 113,548 115,000 EBITDA 4,0 (6.6) (14.8) 1.0
Others (104,776)  (114,775)  (115453) (116,123) Pre-tax profit n.a. 49.9 (2.3) (4.4)
Financing (5,709) (5,653) (3,086) (855)  Net profit na. 57.0 (2.3) (4.4)
Dividend payments (3,422) (3,422) (3,422) (3,422)  Netprofit (adj.) 6.3 (8.5) (2.3) 4.4)
Loan repayment (2,255) (2,251) 316 2547  EPS 6.3 (8.5) (2.3) 4.4)
Otherslinterest paid (32) 20 20 20
Net cash inflow (outflow) 9,276 (12,575) 4,825 6,344 Leverage
Beginning cash & cash equivalent 28,862 35,438 22,863 27,688 Debt to total capital 53.5 51.9 50.9 50.4
Ending cash & cash equivalent 38,138 22,863 27,688 34,032 Debt to equity 115.6 108.1 103.8 102.0
Net debt/(cash) to equity 81.6 87.3 79.6 73.4
Interest cover (X) 16 14 1.2 12
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)
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