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FORECASTS & VALUATION Consolidated

Year End 2022A  2023A  2024F  2025F
Sales (Btm) 59,632 49,627 45955 45,162
Total Revenue (Btm) 61,725 53284 49455 48,662
EBITDA (Btm) 11,621 8,504 13,261 14,181
Core Profit (Btm) 11,797 8734 7815 8,082
Net Profit (Btm) 2,683 (8,384) 7,815 8,082
Core EPS (BY) 2241 1659 1484 1535
Core EPS Growth (%) 15.5% -26.0% -105%  3.4%
DPS (Bf) 6.50 6.50 6.50 6.50
P/E (Core) (x) 5.4 72 8.1 7.8
DIP (%) 54%  54%  54%  54%
BV (BY) 228.87 199.30 207.67 216.54
P/B (x) 0.52 0.60 0.58 0.55
EV/EBITDA (x) 1212 1825  13.02  13.56
ROE (%) 23%  14%  13%  12%

Source : Company, SETSMART, LHSEC Estimates
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Figure 1 : 3Q67F Preview

EGCO

Financial Highlight Unit : Bim

Quarterly 1Q23A  2Q23A 3Q23A 4Q23A 1Q24A  2Q24A  3Q24F %QoQ  %YoY
Operating profit

Subsidiaries

KEGCO 317 296 331 216 (56) 104 198 90% -40%
QPL 599 943 948 905 644 1,053 1,106 5% 17%
Others (SPP VSPP in Thailand, BRWF) 459 418 285 483 (26) 229 245 7% -14%
Other business 79 61 48 61 50 52 80 54% 67%
Total 1,454 1,718 1,612 1,665 612 1,438 1,628 13% 1%
Associates & JVs

GPG 225 225 304 199 239 301 289 -4% -5%
BLCP (58) 208 238 305 (18) 231 217 6% 9%
PAJUES 126 1,927 1,412 524 1,118 416 920 121% -35%
Hydro (XPCL, NT1PC, NTPC) (36) (181) 828 555 299 263 850 223% 3%
SBPL 272 248 347 (93) 144 369 339 -8% 2%
YUNLIN 100 (180) (230)  (1,202) 216 184 (120) -165% 48%
Gas & Renew in USA 217 (109) 356 287 308 315 1,020 224% 187%
Others (SPP VSPP in Thailand) 101 122 96 (10) 40 43 30 -30% -69%
Other business 185 98 (38) 82 154 114 230 102% 705%
Total 1,132 2,358 3,313 647 2,500 2,236 3,776 69% 14%
Total (Sub. & Asso.&JVs) 2,586 4,076 4,925 2,312 3,112 3,674 5,404 47% 10%
Expenses (HQ & Others) 1,055 1,424 1,582 1,104 1,521 1,855 1,700 -8% %
Operating profit 1,531 2,652 3,343 1,208 1,591 1,819 3,704 104% 11%
Net profit 2,022 1,460 2,373  (14,239) 1,662 1,393 2,754 98% 16%
Extra 491 (1,192 (970)  (15,447) 71 (426) (950) -123% 2%
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EGCO EGCO
Statement of Comprehensive Income Unit: Btm Statement of Comprehensive Income Unit: Btm
Yearly 2021A  2022A  2023A  2024F  2025F  Quarterly 2023A  3Q23A  4Q23A  1Q24A  2Q24A
Total sales and senices income 35,903 59,632 49,627 45955 45,162 Total sales and senices income 13,657 12,048 10,680 9,852 9,943
Gross profit 8343 9120 871 8443 8627 Gross profit 235 2180 22716 1,408 2,231
Total Revenues 10,577 11,213 12,368 11,943 12,127 Total Revenues 3305 3065 3,241 2197 3101
Administrative expenses (2,646) (2754) (3,837) (3,643) (3753)  Administrative expenses (990)  (987) (1,026)  (748)  (841)
Share of profit : associates & JVs 6,428 1,970 291 5,270 5,955 Share of profit : associates & JVis 2,466 2710 (5785 1,754 1,028
Operating profit 14,359 10,429 9121 13570 14,329 Operating profit 4,781 4789  (3,570) 3,203 3,288
Finance costs (3714)  (4019) (4829) (4575 (5028)  Finance costs (1154)  (1.281)  (1,304)  (1,518)  (1,600)
Other finance costs (FX) (4534)  (2,294) 252 - - Other finance costs (FX) 2494) () 4119 (2712 (553)
Profit before taxes 6,111 4116 4544 8995 9,301 Profit before taxes 1,132 1,822 (755)  (1,027) 1,134
Extra items (FX & Impairment) (1,334)  (1,159) (12,286 Extra items (FX & Impairment) 456 865 (13,463 3,159 766
Profit before income taxes 4716 2957  (7,742) 8995 9,301 Profit before income taxes 1,588 2,687 (14218) 2133 1,900
Income taxes (659)  (331)  (645) (1,169) (1,209)  Incometaxes (133 (@0 (22 (1) (509
Net profit 4104 2683 (8,384) 7,815 8082  Netprofit 1460 2373 (14239) 1662 1,393
Operating profit 10,218 11,797 8734 7815 8,082 Operating profit 2652 3343 1208 1,591 1,819
EBITDA 15,249 11,621 8,504 13261 14,181 EBITDA 4622 474 (3882 3197 327
EPS (BY) 7.80 510  (15.93) 1484 1535 EPS (BY) 277 451 (21.05) 3.16 2.65
Statement of Financial Position Unit: Btm ~ Statement of Financial Position Unit: Bim
Year End 2021A  2022A  2023A  2024F  2025F  Quarterly 2023A  3Q23A  4Q23A  1Q24A  2Q24A
Total current assets 38495 61,649 54710 46438 45272 Total current assets 63,364 61,980 54,710 65804 64,397
Total assets 241,932 254,043 243,233 256,739 279,877 Total assets 264,038 270,417 243,233 264,677 264,323
Total current liabilities 271,019 3373 22,873 22996 23,123 Total current liabilities 32010 21,137 22873 36,132 36,822
Total liabilities 127,895 133246 138,007 147,10 165578  Total liabilities 138,833 142,217 138,007 154,560 154,570
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 114,037 120,797 105226 109,629 114,299  Total shareholders' equity 125205 128200 105226 110,117 109,753
Cash Flow Statement Unit:Btm  Cash Flow Statement Unit : Btm
Yearly 2021A  2022A  2023A  2024F  2025F  Quarterly 2023A  3Q23A  4Q23A  1Q24A  2Q24A
Profit for the year before taxes 4776 2957  (7,742) 8,995 9,301 Profit before taxes 1,588 2,687 (14218) 2133 1,900
Net cash from operating activities 10,453 7,858 10,284 9,934 10,117 Net cash from operating activities 97 273 2039 3082 1,238
Netcash frominvesting activities ~ (14,191) 15214  (16,797) (19,392) (21,392)  Netcashfrominvestingactivities  (1,029)  (3,462)  (6,290)  (8,933) 1,483
Net cash from financing activities 3,440  (3,143)  (2,283) 655 9,550 Net cash from financing activities ~ (2,179) (1,046 (999) 9,410  (2,09)
Net increase (decrease) in cash (298) 19928  (8,795) (8,804) (1,725)  Netincrease (decrease)in cash 2211)  (1,795) (5250) 3,560 596
Key Financial Ratios Unit: %  Key Financial Ratios Unit: %
Yearly 2021A  2022A  2023A  2024F  2025F  Quarterly 2023A  3Q23A  4Q23A  1Q24A  2Q24A
Sales growth 6.9% 66.1% -16.8% -1.4% 1.7% Sales growth A%  283%  -37.0%  256%  -27.2%
Gross profit growth 0.3% 9.3% 4.5% 3.1% 2.2% Gross profit growth -105%  -12.2% S54%  259%  52%
EBITDAgrowth 5% -238% -268% 559%  6.9%  EBITDAgrowth 92%  95%  -78%  48% -304%
Core profit growth 155%  26.0% -10.5% 3.4% Core profit growth A76%  132%  -16.8% 39%  -31.4%
Net profit growth 53.0%  -346% -4125% -193.2% 3.4% Net profit growth 2879% 7045% -5306.7% -17.8%  4.6%
Gross profit margin 282% 153% 176%  184%  191%  Grossprofitmargin 172%  181%  213%  143%  224%
EBITDAmargin 34.2%  182%  159%  242%  26.0%  EBITDAmargin 211%  301% 663%  258%  27.2%
Core profitmargin 29%  185%  16.3%  14.3%  14.8% Core profitmargin 155%  214%  206%  128%  15.4%
Net profit margin 9.2% 42%  -156%  14.3%  14.8% Net profit margin 86%  15.2% -243.0%  134%  11.8%
BV (BY) 21548 22887 19930 20767  216.54 BV(BY 28121 24291 19930 20860  207.95
ROE 3.8% 23%  -1.4% 7.3% 72%  ROE 4.8% 75%  -48.9% 6.2% 5.1%
ROA 1.8% 11%  -34% 3.1% 3.0%  ROA 2.2% 36%  -22.2% 2.6% 2.1%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates

RN waus waus g anidn (Wunaw) 897 11 enAnsAoEnd @ ms nuua sl UNYNNU NN LIAAINT NTUNN 10120 109, 02 055 5100 w346



'
o a

UBNATTN 29 AATAN N.A. 2567

w Securities

=

ESG

" EGCO anugsnanialsiidusiel “Cleaner, Smarter and Stronger for Drive Sustainable Growth” A9t 4
ﬂ@ﬂ%ﬁﬁﬁ‘ﬁ@%d'&@ﬂﬂﬁ@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
wainlselnflanasarunauniiu 30% lull 2573 aanilaqiiu 20% “No Coal Investment” Tianuly
Taglidnufiufauinanidaqiuiies 22% asmulugsdaiiduiinsiudsunien wu Wauilay
gravnssneninszaasgiiangaanssudansaz@idan wazliullpenssuounisinamliidlssd@nsnaw
znggmlﬁﬂ@mmiﬂ@iﬂam%u'au EGCO lRuansldiiiufioimmnnnsnisifindadaundanunaunueiiunis
aulA3aN"3 Offshore Wind A (Yunlin) ag APEX ﬁam”ﬂﬂ LALANATIAL AN S ANELIUN ALY
Tsanlaeanzlulnedaadmng 1,000 Mw Tu 3 Trautin

E=Environment

= ﬁmmmaﬁ'zﬁwﬁmﬁLﬁﬂﬁmﬁummLmz?'qmeﬁﬂuEﬂﬂT”miﬁfamimwﬂanmmﬂ%ﬁyfmwamwmmm
nan AN AuNLE1uTiy Tmﬂmwwﬂa‘[mmumvuﬂuimLuﬂ wazlagenng Carbon Capture, Utilization, and
Storage (CCUS) Kaenn9aaunn AU TiRv BPP, BLCP, JERA, Mitsubishi WeAnmEumAala A
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S=Social
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G=Governance
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