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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 33,578 35,903 37,954 37,444 37,444
EBITDA 12,319 9,753 12,479 11,718 11,420
Operating profit 9,165 6,596 8,872 8,411 8,413
Net profit (rep./act.) 8,733 4,104 10,424 12,059 12,061
Net profit (adj.) 8,738 10,218 11,424 12,059 12,061
EPS (Bt) 16.6 19.4 21.7 229 22.9
PE (x) 10.9 9.3 8.3 7.9 7.9
P/B (x) 0.9 0.8 0.8 0.7 0.7
EV/EBITDA (x) 11.8 14.9 11.7 124 12.7
Dividend yield (%) 3.6 3.7 3.7 3.7 3.7
Net margin (%) 26.0 11.4 27.5 32.2 32.2
Net debt/(cash) to equity (%) 73.9 80.6 41.4 33.7 29.9
Interest cover (x) 29 1.2 3.1 3.3 3.2
ROE (%) 8.4 3.8 8.9 9.7 9.2
Consensus net profit - - 11,809 12,182 11,637
UOBKH/Consensus (x) - - 0.97 0.99 1.04

Source: Electricity Generating PCL, Bloomberg, UOB Kay Hian

THAILAND

Friday, 04 March 2022

HOLD

(Maintained)

Share Price Bt180.50
Target Price Bt200.00
Upside +10.8%

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 4,260MW power
plant in Thailand and overseas.

STOCK DATA
GICS sector Utilities
Bloomberg ticker: EGCO TB
Shares issued (m): 526.5
Market cap (Btm): 95,026.9
Market cap (US$m): 2,905.4
3-mth avg daily t'over (US$m): 6.4
Price Performance (%)
52-week high/low Bt188.50/Bt166.00
1mth 3mth 6mth 1yr YTD
4.6 71 11 26 2.8
Major Shareholders %
EGAT 254
One Energy Thailand 22.4
NVDR 1.1
FY22 NAV/Share (Bt) 228.28
FY22 Net Debt/Share (Bt) 94.41
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EGCO’S EARNINGS BREAKDOWN
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™ Source: EGCO
o Taifl
MAINTENANCE IN 2022
VALUATION/RECOMMENDATION et | s I i [ SR
e aoruuzii fa TaalsiAdiuane 200 v SensUssifinyarsa838 DCF usidnyann L S —
g9laiunsagf P/B 2022F i 0.8 111 lneddns1iuTunanauunwiseau 3.7% uiazlasu = : I
HANIZNUSINAIINFARNUNFITUNFIZUEETIAEIANGA WAL1ARTIUSENazNBAugUasIn o ) Ei ? =
U ! a s i 1 s ner | 5 -
nmssseAzasiunsndiaulngzaclasinis QPL uaznat Wy | =1
0600 Coam | — -
SHARE PRICE CATALYST 2 - |
o 1 )
Source: EGCO

o 2022: Fl"lElFI’J'INﬁﬂ\‘]ﬂ’]iWﬁlﬂ\ﬂ%i%ﬂizmﬂvLﬂﬂLLﬂzﬁﬂﬂﬂiZLﬂﬁ%%ﬁ’J
PROJECTS IN PIPELINE 2022

Source: EGCO
LNG PRICE

Source: Bloomberg

o o o & o - 4 0 R o & a o o o o o s o 3
ﬂmwﬁzmuhﬁmmmwﬂmngwmm%ﬂﬁmma?va'lﬁ”m‘haﬁuﬂwnmwmmugnﬁmmm&quscﬁmﬁmwu*]Tﬂﬂu?ﬂvmnvmﬁ'l eilail ) Gens (Uszwllve) i (T :jwvmmmﬁvé'lwnmﬁmﬂm
b ) o

ﬂnntﬁ}{%@]ﬂx&nmmstﬁ s gnglunemaenii i elbisauswmontih nenuei Ao ke el ke meseavlsmnimo el iThmahdmmbiimohmatmseneaming Wemansnimsila
nunngleneny

www.utrade.co.




UOBKayHian

Company

PROFIT & LOSS

your trusted financial partner

Update

BALANCE SHEET

THAILAND

Friday, 04 March 2022

Fknnghumenu

W W w

.utrade.

co.th

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 35,903 37,954 37,444 37,444 Fixed assets 49,597 50,991 47,684 44,678
EBITDA 9,753 12,479 11,718 11,420 Other LT assets 153,839 110,649 114,649 119,949
Deprec. & amort. 3,157 3,607 3,307 3,007 Cash/ST investment 17,898 43,041 47,454 47,844
EBIT 6,596 8,872 8,411 8,413 Other current assets 20,598 21,700 22,500 25,900
Associate contributions 6,428 7,885 8,535 8,538 Total assets 241,932 226,381 232,286 238,370
Net interest income/(expense) (8,248) (4,000) (3,601) (3,602) ST debt 19,554 5,400 5,600 5,800
Pre-tax profit 4,776 12,758 13,345 13,349 Other current liabilities 7,466 8,750 8,800 9,401
Tax (659)  (1,276)  (1,228)  (1,228) LT debt 89,747 87,347 84947 82,547
Minorities (13) (58) (59) (60) Other LT liabilities 11,129 4,050 4,200 4,500
Net profit 4,104 10,424 12,059 12,061 Shareholders' equity 113441 120,180 128,026 135,349
Net profit (adj.) 10,218 11,424 12,059 12,061 Minority interest 596 654 713 773
Total liabilities & equity 241932 226,381 232,286 238,370
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating (7,948) 56,836 13,765 10,569 Profitability
Pre-tax profit 4776 11,758 13,345 13,349 EBITDA margin 27.2 32.9 313 305
Tax (659) (1,276) (1,228) (1,228) Pre-tax margin 13.3 336 35.6 35.7
Deprec. & amort. 3,157 3,607 3,307 3,007 Net margin 114 2715 32.2 32.2
Associates (13) (58) (59) (60) ROA 18 45 5.3 51
Working capital changes (3,108) (1,197 (500) (299) ROE 3.8 8.9 9.7 9.2
Other operating cashflows (12,100) 44,002 (1,100) (4,200)
Investing (14,967)  (11,511) (3,000) (3,300) Growth
Capex (growth) (3,004)  (5,000) 0 0 Turnover 6.9 57 (1.3) 0.0
Investments (1,995) 725 (2,000) (2,300) EBITDA (20.8) 27.9 (6.1) (2.5)
Others (9,967)  (7,236)  (1,000)  (1,000) Pre-tax profit (51.2) 167.1 46 0.0
Financing 23575  (20,181)  (6,353)  (6,878) Net profit (53.0) 154.0 15.7 0.0
Dividend payments (3,554) (3685  (4212)  (4738) Net profit (adj.) 16.9 11.8 5.6 0.0
Loan repayment 27,124 (16,554) (2,200) (2,200) EPS 16.9 11.8 5.6 0.0
Othersfinterest paid 5 58 59 60
Net cash inflow (outflow) 661 25,143 4,413 391 Leverage
Beginning cash & cash equivalent 17,237 17,898 43,041 47,454 Debt to total capital 48.9 434 41.3 39.4
Ending cash & cash equivalent 17,898 43,041 47,454 47,844 Debt to equity 96.4 77.2 70.7 65.3
Net debt/(cash) to equity 80.6 414 337 29.9
Interest cover (x) 12 31 33 32
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE

dsznAaaw ok
28 ABICO AIRA AF AMA AMARIN AMATA ANAN ARROW Al
BM BUI B (¢]] CHO CHOW CHG CITY COoL EFORL
ESTAR UREKA X0 FTE FPI GYT GPI ICHI IRC ILINK
JTS JNK CHOTI KWG KDC NETA MFEC MPG NEP INOX
PSL RWI ROJNA SAAM SCI SHANG SKR SPALI SYNEX T™MC
TAKUNI TPP STANLY TVO TRITN uwc uv YUASA

% '
Disclaimer : mmjmmﬂNamiﬂs:muﬂmﬁ%mmwﬁuwﬁ‘nmiﬂaanumiﬁmmﬁmﬁ'mnumma‘smﬂa%ﬂmu (Anti-Corruption Progress Indicators) 289U31#NA

a “ a ¢ 4 o o o ¢ & a o < A o Ao a
'YI:LIJEl%sl%(ﬂa']ﬂ“aﬂn?wﬂll“ﬂﬂizlﬂﬂlﬂﬂ‘ﬁﬂaﬂﬂqrﬂﬂﬂﬂquu‘lﬂﬂwmuu Lﬂ%ﬂqiﬂ']l%%n'\iﬁ']Nutﬂll']ElLlazﬁ']NllN%wﬂl%']ﬂ'!']NEl\‘lﬂ%ﬂ'\“iuﬂiﬂﬂﬁ)ﬂﬂzvﬂﬂu‘ﬂaﬂﬂ'\

HNRAMENITANINNVAANNINGUazaa1ananning lasnanisuszidinaonairvasanntinlnaweant mﬁﬂﬁaﬂaﬁlﬁ%ﬂmnu’%ﬁﬂmmtﬁﬂ%muﬁu’%ﬁ'ﬂammtﬁﬂu

4 a = a o
vlc:QTimﬂ*u,u,u.aJ<1Jmﬂacﬁﬁagavﬁan'mjﬁizl,:mfu. Anti-Corruption mlﬁéﬁaaaﬁagammnu.uuuamswmsﬁagaﬂizm‘i’] (wuy 56-1) 31897wil5zanl (WU 56-2) n3alwtanans

a 4 44 o A o a &y a4 oo & Awuqﬁ o m(-ﬂ!ﬁ
LASHIDINLIMNDWNINYIVDIVDIUIHNIANLLT NI BAIANTH AIKY NANITUILABAINAIIDIL %ﬂ’]i%’lLﬂ%asl%&gNNBG?.IQGﬂﬂ’]IJ%l‘YIEIWW%‘D‘GL wiananignan

av v a a e a o a o L A a 9 a a A a o 1 S =
TﬁﬁlﬂlﬂL‘lj%ﬂ'ﬁﬂizl&l%ﬂ’]iﬂgﬂﬂﬂﬂﬂﬂiﬂﬂﬂﬂﬂ:lﬂﬂ%‘l%ﬁaﬁﬂﬁaﬂﬂiwallﬁﬂﬂizlﬂ@ﬂﬂEl LLazulﬁ‘lmmagamﬂ%mamiﬂszmu WasnHan1sdsztiwaInat il niings

a o A a & o & a = Fl 2 o o o a_ A @ 4 v A E &Y A
Wan19l L o 'mmh'mgﬂuwam‘sﬂszmmmuu (2037 uam‘sﬂizmuaamaLﬂaﬂmmaﬂmmﬂwanumnm's VI‘SBLNB?]a%a‘ﬂLﬂEl".!?.lE!\‘lNﬂ‘liliJaﬂ%LL‘iJad I UI¥N

a o 3 - ¢ a o o av v a = o v v a o ' ' 1)
nannIng gfau LAg LFgn (ﬂitlﬂﬁiﬂﬂ) 1NA (WAI1TW) &Ilﬂﬂ%ﬂ% AU maiuiaamwgnmamsumwzlaaNamiﬂizmumna’mmama‘lﬂ

men i uledeyanifinnuasderuihiiindens W kidadunstiuisgmgniauasarsany siveviay guie) lensmanmsineg gledl e Seu wszmalne 30 qormd),
ol o P ] A I TP AN T I8 ok fMl 7 o AN TN
daminmeasnidng umsRenu e siiui euszannmsnlsneiung e i Tnelisenusoniannin menmeULEE A Usasie Hileneumaiaulasenina e Fidhmegiin

amabiinaspuimstevieremarming sizesmanamemaiiular Avsng e

utrade.co.

W W W .






