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2015 Results

2015 2014 yoy Remarks
(Btm) (Btm) %Chg
Revenue 19,959 20,672 (3) Shutdown of Rayong power plant
- Power
Generation 18,764 19,806 (5)
- Others 1,195 866 38
Equity Income 6,589 6,042 9
Fx gain/(loss) (3,332) (677) 392 Impact from weaker Baht
Defer tax (271) 225 (220)
impairment (483) 0
Net profit Before
TFRIC 4 3,834 7,253 (47
TFRIC 4 485 414 17
Net income 4,319 7,667 (44) Impact from weaker Baht
Normalised profit 7,920 7,705 3

Source: Electricity Generating PCL, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 17,201 15914 20,753 22,838 30,335
EBITDA 8,246 8,125 7,230 8,519 8,495
Operating profit 5,933 5,866 5,271 6,860 6,735
Net profit (rep./act.) 7,667 4,319 8,581 9,648 8,193
Net profit (adj.) 7,705 7,920 8,581 9,648 8,193
EPS (Bt) 15.1 13.6 16.3 18.3 15.6
PE (x) 11.1 12.3 10.2 9.1 10.7
P/B (x) 1.2 11 11 1.0 0.9
EV/EBITDA (x) 20.8 21.1 23.8 20.2 20.2
Dividend yield (%) 3.7 3.7 3.8 3.8 3.8
Net margin (%) 44.6 27.1 41.3 42.2 27.0
Net debt/(cash) to equity (%) 93.5 104.3 100.7 96.6 95.8
Interest cover (x) 3.0 1.2 3.2 3.1 2.6
ROE (%) 10.8 5.7 10.7 11.3 9.0
Consensus net profit - - 7,390 8,219 9,676
UOBKH/Consensus (x) - - 1.16 1.17 0.85

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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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 (%)

52-week high/low

1mth 3mth 6mth
5.4 9.5 8.4
Major Shareholders

EGAT

One Energy Thailand
NVDR

FY16 NAV/Share (Bt)
FY16 Net Debt/Share (Bt)

PRICE CHART
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EQUITY INCOME
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