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TARGET UPSIDE TICKER

TOTAL SHARES SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 526
Par Value (Bt) 10.00
Market Capitalization (Btm) 68,967
Estimated Free Float (%) 44.7%

Foreign Shareholders (Actual / Limit) (%) 30.2% / 44.8%

YTD Avg Daily Turnover (Btm) 145
YTD Turnover Ratio (%) 25%
Statistical Beta (Raw / Adjusted) 0.77/0.92

ROIC / WACC (%) 2022A 4.4% 15.2%

ROE / COE (%) 2022A 2.3%17.4%
Constituent DJSI/ SET50 / SETCLMV / SETHD / SETTHSI

Auditor Pricewaterhouse Coopers ABAS Limited

CG Rating Excellent
Thai CAC Certified
ESG Scoring

ESG Book 56.83
Moody's n.a.
MSCI B
Refinitiv 53.82
S&pP 74.00

MAJOR SHAREHOLDERS as of 15 Mar 23

mslidhendnuialszmalng 25.41%

TEPDIA Generating B.V. 23.94%

1A, Inaiuidens 7.15%
annsofpaaning nsliindherdnuislszmalng 4rin 5.26%
dninemlsziudann 4.39%
South East Asia UK (Type C) Nominees Limited 1.75%
State Street Europe Limited 1.43%
wingassns larfunsin 0.92%
nawuiln thuassifuszazan 0.69%
Nortrust Nominees LTD-CL AC 0.60%
FORECASTS & VALUATION Consolidated
Year End 2021A  2022A  2023F  2024F
Sales (Btm) 35,903 59,632 56,846 55,237
Total Revenue (Btm) 38,137 61,725 58,697 56,873
EBITDA (Btm) 17,483 21,044 21,829 23,145
Core Profit (Btm) 9,972 13,466 12,589 13,378
Net Profit (Btm) 4,104 2,683 10,089 10,878
Core EPS (Bt) 18.94 25.58 23.91 25.41
Core EPS Growth (%) 24.0% 35.0% -6.5% 6.3%
DPS (Bt) 6.50 6.50 6.50 6.50
P/E (Core) (x) 6.9 5.1 55 52
D/P (%) 5.0% 5.0% 5.0% 5.0%
BV (BY) 2155 2289 2416 2558
P/B (x) 0.61 0.57 0.54 0.51
EV/EBITDA (x) 9.23 6.97 7.62 8.12
ROE (%) 3.8% 2.3% 8.1% 8.3%

Source : Company, SETSMART, LHSEC Estimates
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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
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ﬂ@ﬂ%ﬁﬁﬁ‘ﬁ@%d'&@mﬂﬁ@ﬂﬁu%ﬁﬂﬂﬂi“ﬂ‘ﬂd ESG #® “Enhance Existing Business for Sustainability” wa s
“Corporate Governance Consistency” fagivunadnAyaa n1saningariuaulaeanlafreniianan
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Storage (CCUS) Kaenn9aaunn AU TiRv BPP, BLCP, JERA, Mitsubishi WeAnmEumAala A
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S=Social

u Aouglliunisanfiugsia EGCO liaaudiAtyiunslalauasidoudanguaguau dapn Fawanfensn

lngmaen lagsjaiiunisusmadanisyuuyed (Human Capital) n1saineuazine Talent uaznisgua
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DISCLOSURES & DISCLAIMERS
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