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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 19.4 217 22.9 22.9
PE (x) 1.4 9.7 8.7 8.3 8.2
P/B (x) 1.0 0.9 0.8 0.8 0.7
EV/EBITDA (x) 12.2 15.4 12.0 12.8 1341
Dividend yield (%) 34 3.6 3.6 3.6 3.6
Net margin (%) 26.0 11.4 27.5 322 32.2
Net debt/(cash) to equity (%) 73.9 80.6 41.4 33.7 29.9
Interest cover (x) 29 1.2 31 3.3 3.2
ROE (%) 8.4 3.8 8.9 9.7 9.2
Consensus net profit - - 11,498 11,788 10,637
UOBKH/Consensus (x) - - 0.99 1.02 1.13

Source: Electricity Generating PCL, Bloomberg, UOB Kay Hian

THAILAND

Tuesday, 30 Auqust 2022

BUY

(Maintained)

Share Price Bt181.00
Target Price Bt220.00
Upside +16.4%
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
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INVESTMENT MAP
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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 27.2 329 313 305
Tax (659) (1,276) (1,228) (1,228) Pre-tax margin 13.3 33.6 35.6 35.7
Deprec. & amort. 3,157 3,607 3,307 3,007 Net margin 114 275 32.2 32.2
Associates (13) (58) (59) (60) ROA 1.8 45 5.3 51
Working capital changes (3,108) (1,197 (500) (299) ROE 38 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 56 0.0
Loan repayment 27,124 (16,554) (2,200) (2,200) EPS 16.9 11.8 56 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 48.9 434 413 39.4
Ending cash & cash equivalent 17,898 43,041 47,454 47,844 Debt o 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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