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1Q16 Results

1Q16
(Btm)
Revenue 5,108
- Power
Generation 4,634
- Others 474
Equity Income 1,890
Fx gain/(loss) 699
Defer tax 188
Net profit
Before TFRIC 2,664
4
TFRIC 4 (74)
Net income 2,590
Normalised
profit 2,003
EPS 4.92

Source: Electricity Generating PCL, UOB Kay Hian
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1Q15
(Btm)

4,130

3,828
302
1,569

114
(50)

1,363

170
1,533
1,302

291

4Q15
(Btm)

5,053

4,734
319
1,411
355
9%
1,330
211
1,541
1,359
2.93

yoy

%Chg

24

21

57
20

513
(476)

95

(144)
69
54

69

qoq
%Chg

1

2
49
34

97
96

100

(135)

68
47
68

Remarks

Higher power generation

an absence of BLCP shutdown

Higher contribution from BLCP,

NED and Higher power
generation
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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 17,201 15,914 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.) 7,930 7,166 8,581 9,648 8,193
EPS (Bt) 15.1 13.6 16.3 18.3 15.6
PE (x) 12.6 14.0 11.7 10.4 12.2
P/B (x) 14 1.3 1.2 11 11
EV/EBITDA (x) 223 22.7 255 21.6 21.7
Dividend yield (%) 33 3.3 3.3 33 33
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 - - 8,214 9,431 9,740
UOBKH/Consensus (x) - - 1.04 1.02 0.84

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
4.1 15.1 241
Major Shareholders

EGAT

One Energy Thailand
NVDR

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

PRICE CHART
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Equity income

1Q16 1015  4Q15 yoy goq

(Btm) (Btm) (Btm) %Chg %Chg
BLCP 776 499 468 56 66
GPG 250 262 133 (5) 88
GEC 94 68 32 38 194
NED 144 119 132 21 9
NTPC 290 390 288 (26) 1
GPS 36 36 26 - 38
X'Eg"' 213 184 290 6 @)
Source: EGCO



