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RATING BUY TARGET 217.00 UPSIDE +52%  TICKER EGCO
CLOSE 143.00 VALUATION 0.9x 23F BV TOTAL SHARES 526m  sector ENERGY
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STOCK INFORMATION
Fiscal Year End Dec 31 ﬁ’] ﬂ’]u;umr] Lnu
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v 81 oo PaugnnsznuaninasisiaA Wi lnsivaanindld Feimuamaiuaiiniialailiganuly
Market Capitalization (Btm) 75,284 1”%7\757@7}7711“\77]”“5\7
Estimated Free Float (%) 500% B 2QB6F L'a‘mmmuumn"r‘l'a‘mn RISEC sﬂ\mmﬂ’lﬁfumumm7'li°lu°m\1wma@wa\n.lmwu@n
Foretan Sharehalders (Actual [ Limi) (%) oaniase  m fi'vmuummu‘lﬂ Tngidaasniien F/B 0.62X muju@mmm?umu 105 wuzrir e
YTD Avg Daily Turnover (Btm) 135
YTD Turnover Ratio (%) 15% ﬂ o [
Statistical Beta (Raw / Adjusted) 0.48/0.83 iq" L m u ﬂ"] i@q Vql u
ROIC / WACC (%) 2022A 4.4% [5.2% [ oA | ' o o §
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Consitvent DUSI / SETS0/ SETCLMY/ SETHD / SETTHS mwm”lﬂuﬂu EGCO IﬁmL@WW”’LWN@Wmmﬁﬁwwmm wiludndnunilsfdanalitanlnirvaanvals
Auditor Priceuaterhouse Coopers ABAS Limied Wsduanngag nrslinvalsaeldeaninast SMP Ceiling (System Marginal Price) 179AL14 8.7. 65-
CORaing Ercetient .. 66 ANUUATIMINIAT SMP fiaunda 3 nenlumenlaifiundd Top 10% 289 SMP fiauuaa 101 (120
Thai CAC Certified 12
wetw) a1l saA AN AL 1.5 wihres SMP deundaiu TnasanaTWiinnanaludae s.a.-nn. @A
ESG Scoring ' P = | a . o a v o w1 a - S Sy '
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B —— e EGCO And111a SMP lutasiiindeveddithiinifiu Ceiing nusarfinalunaintanfianauds faiy
TEPDIA Generating B.V. 23.04% yndlulupuinianisal inausiiifaylidsmaausauunliinnnlsees Paju ludnanwdevedd
1a. Inendudnens 7.15%
avnsniaesming nslifindnaranuilszmalng e s M 2Q66F LﬁN€UﬁﬁauLLuqn71€@1n RISEC $qs EGCO qum%ummwu 49% mm 2.2 Auau. T
dninemaliziudonn 4.39% RISEC Tiqiwmmen‘lummﬁ% 609 MW (298 MWe) ila 24 710, (ﬂmﬂuwumwumm 7.4 aU./MW) N3y
South East Asfa UK (Type C) Nominoes Limited 175% La‘m‘umfJuLme"LiLmu”meamLLm 2Q66F tusinlil  RISEC Hqaiaud Lﬂwuﬂu‘ti\ﬂwmmwu
State Street Europe Limited 1.43%
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Year End 021A  2022A 202k 2oeF W@ TJJLJJUEIN‘II@\?H’ﬂ?QSﬂ"]JU@nol‘lJ‘Zi’NVILvmﬂ‘llﬂ\ﬁ.l‘u A11221AN19A NI TQB6A 1.5 WUAL.
Sales (Bm) 95,903 59632 56846 56237 (+5%Q0Q, -63%Y0Y) s QoQ mwwmm% (WAARRININ YoV mnﬁmmi?wmmuwmmm Paju Tu
Total Revenue (Btm) 38,137 61,725 58,697 56,873
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EBITDA (Btm) 17,483 21,044 21,829 23,145
Core Proft (Bim) 0072 13486 12580 13378 msaneiWiinaes 1PP SPP lulneifisd unnuanuiasnisiifindy amatiunosinges Hydro fanasifiadu
Net Profi (Btm) 4104 2683 10089 10878 T 20-3Q anutladengnia sutinmeesRARTsilaNRNAENTES Yunlin naeAVei (Ausaw 22 Fiw)
Core EPS (Bt) 18.94 25.58 23.91 25.41 ° o
Core EPS Growth (%) 24.0% 35.0% -6.5% 6.3% ﬂ’] LLuguq
DPS (Bt) 6.50 6.50 6.50 6.50 o ; a 0 p L . " - dd o - , " -
bE (Core) 0 s se s se " sampusinaulyl; wusd ‘Ga” sentu EGCO 143 u. Hlunenfisnivllineasld fieumiamatuiie
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P/B (x) 0.66 0.62 0.59 0.56
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EGCO EGCO
Statement of Comprehensive Income Unit: Btm Statement of Comprehensive Income Unit: Btm
Yearly 2020A 2021A 2022A 2023F 2024F Quarterly 1Q22A 2Q22A 3Q22A 4Q22A 1Q23A
Total sales and services income 33,678 35,903 59,632 56,846 56,237 Total sales and services income 11,985 13,891 16,810 16,947 13,241
Gross profit 8,320 8,343 9,120 9,625 10,285 Gross profit 1,609 2,629 2,483 2,39 1,901
Total Revenues 10,733 10,577 11,213 11,476 11,921 Total Revenues 2123 3,161 2,952 2,976 2,757
Administrative expenses (2,613) (2,646) (2,754) (2,947) (3,035) Administrative expenses (672) (525) (559) (998) (535)
Share of profit : associates & JVs 4,838 6,428 1,970 9,850 10,638 Share of profit : associates & JVs 3814 2,182 2,449 (6,475) 900
Operating profit 12,958 14,359 10,429 18,380 19,524 Operating profit 5,266 4,818 4,843 (4,498) 3,122
Finance costs (3,869) (3,714) (4,019 (4,249) (4,486) Finance costs (919) (997) (1,039) (1,064) (1,121)
Other finance costs (FX) (351) (4,534) (2,294) Other finance costs (FX) 58 (3,315) (5,382) 6,345 344
Profit before taxes 8,737 6,111 4,116 14,131 15,038 Profit before taxes 4,404 506 (1,578) 783 2,346
Extra items (FX & Impairment) 1,045 (1,334) (1,159) (2,500) (2,500) Extra items (FX & Impairment) (391) (1,285) 1,605 (1,088) (145)
Profit before income taxes 9,782 4,776 2,957 11,631 12,538 Profit before income taxes 4,014 (779) 27 (305) 2,201
Income taxes (1,022) (659) (331) (1,512) (1,630) Income taxes 88 0 (431) " (187)
Net Profit 8,733 4,104 2,683 10,089 10,878 Net Profit 4,116 (777) (392) (263) 2,022
Core Profit 8,039 9,972 13,466 12,589 13,378 Core Profit 4,449 3,823 3,384 1,810 1,823
EBITDA 16,089 17,483 21,044 21,829 23,145 EBITDA 6,048 5,621 5,677 3,697 11,235
EPS (Bt) 16.59 7.80 510 19.16 20.66 EPS (Bt) 7.82 (1.48) (0.75) (0.50) 3.84
Statement of Financial Position Unit : Btm Statement of Financial Position Unit: Btm
Year End 2020A 2021A 2022A 2023F 2024F Quarterly 1Q22A 2Q22A 3Q22A 4Q22A 1Q23A
Total current assets 34,911 38,495 61,649 43,638 35,898 Total current assets 39,129 43,069 46,745 61,649 62,845
Total assets 214,438 241,932 254,043 262,132 283,110 Total assets 246,130 258,956 273,054 254,043 255,346
Total current liabilities 16,290 27,019 31,373 31,507 31,702 Total current liabilities 14,178 18,194 23,418 31,373 34,199
Total liabilities 111,603 127,895 133,246 134,638 148,130 Total liabilities 125,556 134,238 142,491 133,246 134,39
Issued and paid-up share capital 5,265 5,265 5,265 5,265 5,265 Issued and paid-up share capital 5,265 5,265 5,265 5,265 5,265
Total shareholders' equity 102,834 114,037 120,797 127,4% 134,980 Total shareholders' equity 120,574 124,718 130,564 120,797 120,949
Cash Flow Statement Unit: Btm Cash Flow Statement Unit : Btm
Yearly 2020A 2021A 2022A 2023F 2024F Quarterly 1Q22A 2Q22A 3Q22A 4Q22A 1Q23A
Profit for the year before taxes 9,782 4776 2,957 11,631 12,538 Profit before taxes 4,014 (779) 27 (305) 2,201
Net cash from operating activities 1,713 10,453 7,858 7174 7,561 Net cash from operating activities 3,537 1,560 219 2,542 4,507
Net cash from investing activities (9,316) (14,191) 15,214 (19,179) (21,179) Net cash from investing activities (278) (1,800) 2,610 14,683 (6,016)
Net cash from financing activities (5,430) 3,440 (3,143) (6,753) 5,092 Net cash from financing activities (644) (668) (2,421) 590 1,941
Net increase (decrease) in cash (3,033) (298) 19,928 (18,757) (8,525) Net increase (decrease) in cash 2,615 (908) 408 17,814 432
Key Financial Ratios Unit: % Key Financial Ratios Unit: %
Yearly 2020A 2021A 2022A 2023F 2024F Quarterly 1Q22A 2Q22A 3Q22A 4Q022A 1Q23A
Sales growth -10.5% 6.9% 66.1% -4.7% -2.8% Sales growth 68.6% 59.6% 92.3% 49.4% 10.5%
Gross profit growth -8.5% 0.3% 9.3% 5.5% 6.9% Gross profit growth 0.9% 8.9% 24.5% 3.8% 18.1%
EBITDA growth -13.3% 8.7% 20.4% 3.7% 6.0% EBITDA growth 54.7% 19.5% 10.1% -0.4% 85.8%
Core profit growth -22.1% 24.0% 35.0% 6.5% 6.3% Core profit growth 97.2% 28.3% 15.5% 0.1% -59.0%
Net profit growth -33.1% -53.0% -34.6% 276.0% 7.8% Net profit growth 603.0% -151.4% -136.5% -128.2% -50.9%
Gross profit margin 24.8% 23.2% 15.3% 16.9% 18.6% Gross profit margin 13.4% 18.9% 14.8% 14.2% 14.4%
EBITDA margin 39.4% 39.2% 33.0% 31.8% 34.3% EBITDA margin 37.1% 33.9% 28.8% 33.5% 74.9%
Core profit margin 19.7% 22.4% 21.1% 18.4% 19.8% Core profit margin 27.3% 23.0% 17.2% 16.4% 12.2%
Net profit margin 21.4% 9.2% 4.2% 14.7% 16.1% Net profit margin 25.2% -4.7% -2.0% -2.4% 13.5%
BV (BY) 194.21 21548 228.87 241,59 255.81 BV (BY) 227.92 235.70 247.36 228.87 229.19
ROE 8.4% 3.8% 2.3% 8.1% 8.3% ROE 14.1% -2.5% -1.2% -0.8% 6.7%
ROA 4.1% 1.8% 1.1% 3.9% 4.0% ROA 6.7% -1.2% -0.6% -0.4% 3.2%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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ESG

" EGCO anugsnanialsiidusiel “Cleaner, Smarter and Stronger for Drive Sustainable Growth” A9t 4
ﬂ@ﬂ%ﬁﬁﬁ‘ﬁ@%d'&@mﬂﬁ@ﬂﬁu%ﬁﬂﬂﬂi“ﬂ‘ﬂd ESG #® “Enhance Existing Business for Sustainability” wa s
“Corporate Governance Consistency” fagilunadnAnyaa n1saninganiuaulaeanladneniianan
Twhaa 10% nnelaidl 2573 wazAanuflunatannapiua (Carbon Neutral) nnelaidl 2593 enunngasns
wainlselnflanasarunauwnuiiiu 30% luil 2573 aanilaqiiu 20% “No Coal Investment” Tiasnuly
Taalidnudiufiuinanniaquiies 22% asmulugsfaiiduiinsiufsunien iu Wauilay
gramnssneninszaasgilangaainssudansac@ilien wazliulgensyuounisinaulidilss@nsan
znggmlﬁﬂ@mmiﬂdﬂam%u'au EGCO lRugnslifiudiaimunisniniindadaundsnumaunugiuns
aulA3aN"3 Offshore Wind A (Yunlin) ag APEX ﬁau?”g% LALANATIAL AN S ANELIUN ALY
Tsanlaeanzlulnedoadvnng 1,000 Mw Tu 3 Trauiin

E=Environment

= ﬁmmmaﬁ'zﬁwﬁmﬁLﬁm%mﬁumimLmz?'qmeﬁﬂuEﬂﬂa”miﬁfamimwﬂammmﬂ%ﬁyfmwamwmmm
nan AN AuNLE1uTiy Tﬂf_lLQWWVVLEIIQ?LWNLL@VLL@NTNLuEJ wazlagenng Carbon Capture, Utilization, and
Storage (CCUS) Kaenn9aaunn AU TiRv BPP, BLCP, JERA, Mitsubishi WeAnmEumAala A
Il lunn a1 se Wi ge9 EGCO (BLCP, Quezon) uananniiu EGCO fagauiflugaumitelunng
ﬂnﬂmLL@zﬁuvﬂmwwmnmwmﬁamw STULTNA LL@zﬂwﬁufwimﬂgaﬂﬂm%ﬂﬁﬂﬁ

S=Social

u Aouglliunisanfiugsiia EGCO liaaudiAtyiunislalauasidoudanguaguau daps Fawanfensn

lngmaen lagsjaiiunisusmadanisyuuyed (Human Capital) n1saineuazine Talent uaznisgua
ZQ’]JJ’]’]‘WLL@“’@WHJEI“]J@\?NLF]EI’M@Q ifmmmLuu‘qumiLWfammmqu‘wwmmmmwsﬂamwﬁusfauimiwwm
wﬂwuwmmmqu 79 TA3anns mmemmﬂui@mqmmummuma@mmnﬁmwmmmm@@uvl,au ne
qumwug‘ﬁaﬂﬂﬂwu@u AABAAUIAI mnqmﬁgwmmuﬂ@ﬂﬂu

G=Governance
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" EGCO gadlumsaniiugsnaliiaenndasiuudnnisindiuguananisia dailuvilelusngiudidmyaeanis
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ATiugIiaetedsdin dunsdfiRaunguane ferfsduuasiiennuafinesdes sondedeeljUmna
A wiunssunnsiBEmaanzideuuasdanineiniaduissmndsruunanniuguananisia

a o o o 4 Ia Id o o § a 1] L
1RdnuannIneg waud ueud Fnd Afe (W) 1% 11 89ANgAuENE ams auuams 1A LIRS LWIAINS NN 10120 TNT. 02 055 5100 %11 32N 5



w Securities

FUFUNTN 29 NENIAN W.A. 2566

DISCLOSURES & DISCLAIMERS
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RATINGS DEFINITION

lu‘]_l“/]’!Lﬂi'l"“Vi‘Vmﬂ‘ﬂi‘Wﬂ”ﬂ 19pvindinn A uuEtin LL@“’1‘]]2‘1E’IJZQﬂHmLﬂﬂQﬂUV@ﬂWTWE‘W@Wﬂ’ﬂﬂWQ 11&2“’1uuLi"W”’ﬂﬁU’Wﬂﬂ\i‘i”UUﬁN’]
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RATING #a “fruuzthinuiladaiiugw’ wmamwmﬂamﬁmmﬂfammuwmmmﬂmvav 12 ieutnawmin aeBadausiareasaiiy
fuyaAgRaIsu (FAIR VALUE) wiahy 5 i 1urt (1) SBUY= STRONG BUY=smanijuiidausinsmnyasngfisssusious 15% ol
(2) BUY= 91anilgausineannyaduinndn 5% uslaliia 15%, (3) HOLD=saidawusinesainyasiienndn 5%, (4) TBUY= TRADING
BUY=manfuyauda udiiiadampuiliinaiumiuse awnsndaieiieilsvazduld, (5) SELL=maijuiuiugaduin
Lmzmmﬂw"ﬂmﬁumgu@fjwLﬁﬂawﬁ%ﬁﬂﬁmmﬁuﬁuﬁﬁ”um

ACTION A8 “Anuuziinfunagns” anu QUANTAMENTAL STRATEGY 284131 G9lfinnannnistlsziiiu 2 fnu e FUNDAMENTAL
METRIC uaz QUANTITATIVE METRIC

FUNDAMENTAL METRIC A# “Aasingulazassiandiu (ATTRACTIVENESS) u,ml,ﬂu 3 526U Aia CHEAP=gN, FAIR=IM3NZ4
uaz DEAR=uwe 13114 RATING wﬂi"mu‘imﬂumWﬁ”vxﬂ%ﬂwuﬁwu Fafhudsamnsduaanuiu (OPINION-BASED METRIC)
TagulasAn RATING wniflu FUNDAMENTAL METRIC m\m CHEAP=SBUY 38 BUY, FAIR=HOLD, DEAR=TBUY 1138 SELL

/7 QUANTITATIVE METRIC e “A91audausszaesaniiu’ (ROBUSTNESS) vie “Aauninaesuualiin” (TREND QUALITY) @l
AINNNIUAIZATILFUL (REALITY-BASED METRIC) ﬁmmmmn 3 N7aUNA1 (RU=HOURLY, Na14=DAILY waze1a= WEEKLY)

o o

Tnsutaiddnaandly 3 seuiduii A BULL= LLqumu BOAR=L Hunsesa/Aaudnal5imnng waz BEAR=w lHuag

a1l QUANT uaz FUNDAMENTAL 1n9auriu aziflu QUANTAMENTAL Azl ACTION flu 3x3=9 nagns nMu MATRIX #ail

<«—FUNDAMENTAL ——>
WEAK NEUTRAL _ STRONG

TBUY BUY SBUY

BULL

REDUCE| HOLD ADD

BOAR

SWITCH [Si=IEE WBUY

<+——QUANTITATIVE —»
BEAR

il Aunsiin ACTION % 9 nagng ﬁmﬂwmaﬁquSBUY STRONG BUY= iﬂmﬁuﬁmfi'm@ﬂ'ﬂmn uazsAnTiuna i ﬂfm%
Faviuil, BUY=91A1InFazifiugadi LmeuLLmTuuﬂsumﬂuum@ TBUY= TRADING BUY= mm@ﬂlu?muuw\i wiflanafiazlsuay
deld uuzriuATelfainls, ADD= iﬁm@ammmamum memmqiuumq ausavgesiens mﬂ,m WBUY=WEAK BUY=51A1
@gluumummmamum uAFadenasulisuiaaddn Assede flemendeus, HOLD=menlndaz WinggaAEa uazduualiia
M9IF Uuznlie, REDUCE=maag/lusziuifiuyarn uazluualiiunsesia posdumInddanfinannuszainssss uinineesan

Meaenu, SELL=m1mInfifingadn uaziuwaliinas uuzthany, SWITCH=mawRuyaruaziuglinas wuzih i asuiaby

e

ziw%uému”ﬂﬂL?hmmwﬁ‘lm”ﬁu SECTOR fiansnsnannuanauunuulseuiiiuuaengugsna & 3 sziu Ain OVERWEIGHT=a47u
mmmwuﬂm‘nu AR WINARALUNUEINIIAATA (OUTPERFORM), NEUTRAL= uuzihawuwiiutwingad andnlinaneuunu
In&iAeemann uaz UNDERWEIGHT=awutiaandninuingail madnagliinaneuunLAINIINa1A (UNDERPERFORM)

yanani Lﬁfﬂ,"&; nudinlatvsziuanuhanlazedusine eghadne ldlddysnuniauihanlasesiuiudiuuns
(STAR RATING) @1 STAR RATING azflszAuaatihaulagegafiu Kk % Kk Kk Lmeummm@u’Lqm@mmu *

Tnel STAR RATING f:@:ﬂi:mmwnmmﬁuﬁnﬁmm:ﬁ3 #11 Aanan RATING mqﬁmﬁhﬁm@qzﬁm 2 A9 (SBUY/BUY=k %k |
TBUY/HOLD= %) fumailagaga 2 a0 (BULL=% %, BOAR=X) uaziunagns SECTOR 444n 1 A1 (OVERWEIGHT=X)
i 9 XYZ Tduuzthfuiugudi BUY Sauushiumaiiaiiu BOAR uazilfnuusindunagniszsu SECTOR il
NEUTRAL 1518213 STAR RATING 289918 XYZ winrfu Y K flufiu

P - ey g0 o < Sy Y . oy
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o oo , & 5 o 2 > Saa . . o o
AMUTULIATANTANIEARIAFINNT] A liuanssaaalslunidn 1 §aannseuAuazulananuvunelnadany fil

Bullish Bearish
MACD > SIGNAL MACD < SIGNAL
%K>%D %K<%D
FTISignal > FTI FTISignal <FTI
DI'>DI” DI'<DI”
Overbought Oversold
% K>80 % K<20
RSI>70 RSI<30
Hist Vol < 10 Hist Vol > 20
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CORPORATE GOVERNANCE RATING
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