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Quarterly preview

Sales 9,943 9,350 8,750 -12% -6%
Gross profit 2,231 2,181 1,880 -16% -14%
% GPM 22.4% 23.3% 21.5%
EBITDA 2,189 2,301 1,996 9%  -13%
% EBITDA 22.0% 24.6% 22.8%
Norm profit 1,819 1,609 1,427 -22% -11%
% Norm 18.3% 17.2% 16.3%
Net profit 1,393 3,577 1,827 31%  -49%
extra -426 1,968 400

Source: EGCO, KSS

Financial Summary

Year to 31 Dec Unit 2023A 2024A 2025F 2026F 2027F
Revenue (Btm) 49,627 40,317 34,198 34,227 34,239
Revenue growth (%) -16.8 -18.8 -15.2 0.1 0.0
EBITDA (Btm) 8,213 8,347 5,906 5,921 5,664
EBITDA growth (%) -14.9 1.6 -29.2 0.3 -4.4
Profit, core (Btm) 8,734 9,283 6,990 7,417 7,983
Profit growth, core (%) 225.4 6.3 -24.7 6.1 7.6
Profit, reported (Btm) -8,384 5,412 6,990 7,417 7,983
Profit growth, reported (%) -412.4 -164.5 29.2 6.1 7.6
EPS, core (Bt) 16.6 17.6 13.3 14.1 15.2
EPS growth, core (%) 225.4 6.3 -24.7 6.1 7.6
DPS (Bt) 6.5 6.0 4.6 4.9 5.3
P/E, core x) 6.8 6.4 8.5 8.1 7.5
P/BV, core %) 0.6 0.6 0.6 0.5 0.5
ROE (%) 7.7 8.9 6.6 6.7 6.9
Dividend yield (%) 5.7 5.3 4.1 4.3 4.7
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Fig. 1: Earnings Preview 2Q25F
Profit and Loss (THB mn)

Year-end 31 Dec 2 = 6M25F e 2,024 -y %ofFY25F

Revenue 9,943 9350 8750 -12% 6% 19,795 18,100 9% 40,317 34,198 -15% 53%

Gross Profit 2,231 2,181 1,880 -16%  -14% 3,639 4,062 12% 8,707 5735 -34% 71%

SG&A 841 623 684 -19% 10% 1,589 1,307 -18% 3,383 2,481 -27T% 53%

EBITDA 2,189 2,301 199% 9% -13% 3632 4,297 18% 8,347 5,906 -29% 73%

Interest expense 1,388  (1,507) 1,132 -18% -175% 2,458 -375  -115% 10,554 4,192 -60% -9%

Corporate tax 503 1,088 166 -67% -85% 970 1,254 29% 1,183 564 -52% 222%
FX & derivatives G/ (L) (370) (628) 900 n.a. n.a. (857) 272 na. (1,333) 0 n.a. n.a.
Extra item (56) 2,596 (500) n.a. n.a. 502 2,096 na. (2,538) 0 n.a. n.a.

Equity Income 1,028 755 931 -9% 23% 2,782 1,686 -39% 8,473 8,425 -1% 20%

Net Profit 1,393 3,577 1,827 31%  -49% 3,056 5,403 7% 5,412 6,990 29% 7%

Norm. Profit 1,819 1,609 1,427 -22%  -11% 3,411 3,035 -11% 9,283 6,090 -25% 43%

EPS (THB) 3.46 3.06 271 -22%  -11% 6.48 577  -11% 17.63 13.28 -25% 43%

Gross Margin (%) 22.4% 23.3%  21.5% 18.4%  22.4% 21.6% 16.8%

SG&A/Sales (%) 8.5% 6.7% 7.8% 8.0% 7.2% 8.4% 7.3%

EBITDA Margin (%) 22.0% 24.6%  22.8% 18.4%  23.7% 20.7% 17.3%

Net Margin (%) 14.0%  38.3%  20.9% 15.4%  29.9% 13.4% 20.4%

Current ratio (x) 1.7 5.8 2.4 3.8

Interest Coverage (x) 27 0.7) 0.5 0.8

Int Debt to Equity (x) 1.26 1.10 1.16 1.00

BV (THB/shr) 208 203 198 206

ROE (%) 1.3% 3.3% 8.9% 6.6%

Source: Company data, KSS estimated
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Fig. 1: Project Data

Project Concession Type Location Capacity (MW) EquityMW  %own Operation CoD Expired
IPP Project
BLCP IPP Coal Rayong 1,346.5 673.3 50% Operated Oct06 2032
KPG PP Gas Ayudhaya 1,4680 734.0 50% Operated May-07 2032-33
KEGCO PP Gas Nakon si thanrrarat 9300 9320 10% Operated Jun-16 2041
Sub total 3,7445 2,337.3
SPP Project
KLU SPP Gas Pathurrtani 121.0 121.0 1000% Operated Juk17 2042
BPU SPP Gas Rayong 256.0 256.0 10Q0% Operated Oct17 2042
EGCO Cogenre. SPP Gas Rayong 750 600 8% 204 2049
Sub total 452.0 437.0
Renewables
GYG SPP Bio-mass Yala 230 11.5 50% Operated Nov-06 2031
CWF Non-firm SPP Wind Chaiyaphum 800 800 1000% Operated Dec-16 2041
NED Non-firm SPP + VSPP Solar Lopburi 63.0 42.0 66.7% Operated Mar-12 2037-38
SPP2 NF VSPP Solar Saraburi 800 80 10Q0% Operated May12 2037
SPP3 NF VSPP Solar Srisaket 800 80 10Q0% Operated Feb12 2037
SPP4 NF VSPP Solar Sri saket 6.00 6.0 10Q0% Operated Jan-12 2037
SPP5 NF VSPP Solar Ror-Et 800 80 1000% Operated Jun-12 2037
GPS NF VSPP Solar 3 provinces 26.00 156 600% Operated Mar-12 2037-38
TWF NF VSPP Wind Chaiyaphum 6.90 6.9 1000% Operated JuF13 2038
Solarco NF VSPP. Solar 2 provinces 57.00 27.9 49 0% Operated Nov-13 2038
Sub total 285.9 2139
Overseas
QPLre. MERALCO Coal Philippines 40000 4000 1000% Operated Mar-25 Mar-40
NTPC EDL Hydro Laos 1,086.80 3804 350% Operated Apr-10 2035
SBPL MERALCO Coal Philippines 50000 245.0 49.0% Operated 3Q19 Sep-39
NT1PC EGAT+EDL Hydro Laos 65Q00 162.5 25.0% Operated 3Q22 2049
XPCL EGAT+EDL Hydro Laos 1,285.00 1606 12.5% Operated 4Q19 2048
Yunlin Wind Taiwan 64Q00 1600 25.0% Operated 4Q21 - 4Q25 2041-45
Paju ES KEPCO Gas (LNG) South Korea 1,823.00 893.3 49.0% Operated Jan-19 na.
Linden Cogen NYISO + Market Gas us. 972.00 2722 280% Operated M&A 21 n.a.
Gangdong Fuel Cell Fuel cell South Korea 19.80 97 49.0% Operated 2020 n.a.
APEX Pool + PPA Solar, Wind us. 1,776.56 3102 17.5% Operated/Under Cons. 2022-2026 n.a.
Marcus Hook LIPA Gas us. 912.00 456.0 500% Operated 2004 n.a.
Mifford PM Gas us. 206.00 12,5 500% Operated 1993 na.
Dighton PM Gas us. 187.00 935 500% Operated 1999 n.a.
CDI- KCE & KPE Gas Indonesia 147.00 490 33.3% Operated 2004 2038
Sub total 10,604.2 3,694.8
Total Opearting MW 15,086.6 6,683.0
Source: Company data, KSS
Fig. 2: Forward PE band Fig. 3: Forward PBV band
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SET ESG RATINGS 2024 (as of 27 February 2025)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 07 March 2025)
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