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I Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales (THBm) 35,903 59,632 67,243 65,518 58,360
EBITDA (THEm) 11,055 11,744 14,192 13,184 13,958
Met profit (THBm) 4,104 2,683 12,507 12,419 14,046
Net Profit (% chg from prev) nm. nim. 0.0 0.0 0.0
EPS (THB) 7.80 5.10 23.76 23.59 26.68
EPS (%YoY) -68.6 -34.6 366.2 -0.7 13.1
EPS vs Cons (%) nm. nm. 26.5 24.4 43.3

PER (X) 225 338 5.5 5.5 4.9
Yield (%) 37 3.8 5.4 3.7 7.2
P/BV (X) 0.8 0.8 0.5 0.5 0.5
EV/EBITDA (X) 4.8 4.9 3.0 2.2 11
ROE (%) 3.7 2.3 10.0 9.3 9.8

Source: Company data, TISCO estimates
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Figure 1. EGCO’s 2Q23 earnings summary

Bt mn 2023 1023  QoQ % 2Q22 YoY%
Revenue 13,657 13,241 3 13,8591 -2
COGS -11,304  -11,341 0| -11,262 -0
Gross profit 2,353 1,901 24 2,629 -10
SGRA -990 -535 -85 -525 -89
Operating income (EBIT) 2,315 2,222 4 2,636 -12
Interest expenses -3,648 777 -370 -4,312 15
Profit before tax (PBT) -1,334 1,445 =192 -1,676 20
Tax -133 -187 29 0 n.a.
Affliated profit 2,466 900 174 2,182 13
Forex gain/(loss) 1,281 -338 479 687 26
Reported profit 1,460 2,022 -28 -777 288
Non-core items -1,365 353 -487 -4,724 71
Normalised net profit 2,825 1,669 69 3,947 -28
Core profit breakdown - key plants

Paju 1,927 126 1,429 252 665
Linden 180 314 -43 45 300
RISEC -121 0 n/a 0 n/a
BLCP 208 58 459 201 3
Nam Thuen 2 152 78 95 412 -63
Xayaburi -28 -35 20 212 -113
KEGCO 296 317 -7 472 -37
Quezon 943 599 57 1,026 -8
SBPL 248 272 -9 347 -29
BPU + KLU 27 72 -63 439 -94

Source: Company data, TISCO estimates
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