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1Q17 Results

Year end 31 Dec (Btm) 1Q17 1Q16 4Q16 yoy goq

%chg %chg
Revenue 7,077 5,108 7,586 39 (7
- Power Generation 6,755 4,634 7,453 46 9)
- Others 322 474 133 (32) 142
Equity Income 1,707 1,890 1,571 (10) 9
Fx gain/(loss) 1,399 699  (1,169) 100 (220)
Defer tax 129 188 (32) (31) (503)
Extra item- impairment (22) (196) (313) (89) (93)
Net profit Before TFRIC 4 3,284 2,664 563 23 484
TFRIC 4 (321) (74) 276 332 (216)
Net income 2,963 2,590 839 14 253
Normalised profit 1,777 2,003 2,077 (12) (14)
EPS (Bt) 5.63 4.92 159 14 253

Source: EGCO, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2015 2016 2017F 2018F 2019F
Net turnover 15,914 22,794 35,153 40,975 41,207
EBITDA 8,125 9,349 10,290 10,747 11,362
Operating profit 5,866 6,969 7,810 8,167 8,332
Net profit (rep./act.) 4,319 8,321 10,121 10,456 11,598
Net profit (adj.) 6,968 9,157 10,121 10,456 11,598
EPS (Bt) 13.2 17.4 19.2 19.9 22.0
PE (x) 15.7 12.0 10.8 105 9.4
P/B (x) 14 1.3 1.2 11 11
EV/EBITDA (x) 22.2 19.3 17.5 16.8 15.9
Dividend yield (%) 3.0 3.1 3.2 3.4 3.4
Net margin (%) 27.1 36.5 28.8 255 28.1
Net debt/(cash) to equity (%) 104.3 117.4 79.2 75.0 68.7
Interest cover (x) 1.2 2.6 2.9 3.0 3.1
ROE (%) 5.7 105 11.9 11.4 11.7
Consensus net profit - - 9,877 10,460 11,417
UOBKH/Consensus (x) - - 1.02 1.00 1.02

Source: EGCO, Bloomberg, UOB Kay Hian
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Stock Data
GICS sector Utilities
Bloomberg ticker: EGCO TB
Shares issued (m): 526.5
Market cap (Btm): 109,504.7
Market cap (US$m): 3,151.8
3-mth avg daily t'over (US$m): 3.3
Price Performance (%)
52-week high/low Bt225.00/Bt179.00
1mth 3mth 6mth 1yr YTD
(2.8) 25 7.5 12.4 4.5
Major Shareholders %
EGAT 25.4
One Energy Thailand 224
NVDR 11.1
FY17 NAV/Share (Bt) 168.18
FY17 Net Debt/Share (Bt) 133.19
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Year to 31 Dec (Btm) 2016 2017F 2018F 2019F  Year to 31 Dec (Btm) 2016 2017F 2018F 2019F
Net turnover 22,794 35,153 40,975 41,207 Fixed assets 62,420 67,940 73,360 77,330
EBITDA 9,349 10,290 10,747 11,362 Other LT assets 114,836 79,827 82,577 85,922
Deprec. & amort. 2,380 2,480 2,580 3,030 Cash/ST investment 4,487 27,597 31,161 36,635
EBIT 6,969 7,810 8,167 8,332 Other current assets 15,511 18,552 19,300 20,450
Associate contributions 6,062 7177 7,296 8,613 Total assets 197,255 193916 206,398 220,337
Net interest income/(expense) (3,610) (3,525) (3,620) (3,700) ST debt 7,974 0 0 0
Pre-tax profit 9,421 11,462 11,844 13,245 Other current liabilities 5,420 4,655 5,100 5,455
Tax (1,040) (1,261) (1,303) (1,457) LT debt 92,715 97,715 102,715 107,715
Minorities (60) (80) (85) (190) Other LT liabilities 8,548 2,300 2,350 2,700
Net profit 8,321 10,121 10,456 11,598 Shareholders' equity 81,973 88,540 95,443 103,487
Net profit (adj.) 9,157 10,121 10,456 11,598 Minority interest 625 705 790 980
Total liabilities & equity 197,255 193916 206,398 220,337
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2016 2017F 2018F 2019F  Year to 31 Dec (%) 2016 2017F 2018F 2019F
Operating 9,159 3,453 11,333 11,483 Profitability
Pre-tax profit 9,421 11,462 11,844 13,245 EBITDA margin 41.0 29.3 26.2 27.6
Tax (1,040) (1,261) (1,303) (1,457) Pre-tax margin 413 32.6 28.9 321
Deprec. & amort. 2,380 2,480 2,580 3,030 Net margin 36.5 28.8 255 28.1
Associates (60) (80) (85) (290) ROA 4.4 5.2 5.2 54
Working capital changes (948) (9,868) (53) (145) ROE 10.5 11.9 11.4 11.7
Other operating cashflows (594) 720 (1,650) (3,000)
Investing (17,047) 26,104 (9,300) (7,645) Growth
Capex (growth) 7727 (80000  (8000)  (7,000)  Tumnover 432 54.2 16.6 06
Investments (1,699) 12,108 (800) (145) EBITDA 15.1 10.1 4.4 57
Others (23,075) 21,996 (500) (500)  Pre-tax profit 82.7 217 33 11.8
Financing 3,625 (6,448) 1,531 1,636 Net profit 92.6 21.6 33 10.9
Dividend payments (3422)  (3554)  (3,554)  (3,554)  Net profit (adj.) 314 105 33 109
Loan repayment 11,193 (2,974) 5,000 5,000 EPS 31.4 105 33 10.9
Others/interest paid (4,146) 80 85 190
Net cash inflow (outflow) (4,263) 23,109 3,564 5474 Leverage
Beginning cash & cash equivalent 8,750 4,487 27,597 31,161 Debt to total capital 54.9 52.3 51.6 50.8
Ending cash & cash equivalent 4,487 27,597 31,161 36,635 Debt to equity 122.8 110.4 107.6 104.1
Net debt/(cash) to equity 1174 79.2 75.0 68.7
Interest cover (x) 2.6 29 3.0 3.1
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2017
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CNS cPI CPN csL DCC DEMCO DIMET DRT DTAC DTC
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