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TOTAL SHARES SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 526
Par Value (Bt) 10.00
Market Capitalization (Btm) 57,385
Estimated Free Float (%) 50.0%
Foreign Shareholders (Actual / Limit) (%) 28.7% | 44.8%
YTD Avg Daily Tumnover (Btm) 77
YTD Tumover Ratio (%) 14%
Statistical Beta (Raw / Adjusted) 0.96/1.03
Constituent DJSI/SET50/SET50FF / SETCLMV/SETESG
Auditor Pricewaterhouse Coopers ABAS Limited
CG Rating Excellent
Thai CAC Certified
ESG Scoring

SET ESG Ratings AA
ESG Book 60.62
Moody's n.a.
MSCI BB
Refinitiv 65.44
S&P 85.00

MAJOR SHAREHOLDERS as of 14 Mar 25

25.41%
23.95%
6.20%
4.53%
4.39%
1.66%
1.24%
1.16%
0.80%
0.56%
0.53%
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FORECASTS & VALUATION Consolidated

Year End 2023A  2024A  2025F  2026F
Sales (Bim) 49627 40317 37248 36,420
Total Revenue (Btm) 53284 43679 40648 39,820
EBITDA (Btm) 8504 16918 16348 17,325
Core Proft (Bm) 8734 9283 8379 8839
Net Proft (Btm) (8384) 5411 8379 8839
Core EPS (B) 1659 17.63 1591  16.79
Core EPS Growth (%) 260% 63% 97%  55%
DPS (BY) 65 650 650 650
PIE (Core) (x) 66 62 68 65
DIP (%) 60% 60% 60%  6.0%
BV (BY) 199.30 198.25 207.69 218.00
PIB (x) 055 055 052 050
EV/EBITDA (x) 1757 845 958 1027
ROE (%) T4%  52%  78%  1.9%

Source : Company, SETSMART, LHSEC Estimates
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EGCO

Financial Highlights Unit : Btm

Quarterly 1Q24A  2Q24A  3Q24A  4Q24A  1Q25A %QoQ  %YoY
Sales 9,308 9,373 10,238 8,899 8,730 2% 6%
Financial lease 544 570 690 695 620 -11% 14%
Total sales 9,852 9,943 10,928 9,594 9,350 3% 5%
Gross profit 1,408 2,231 2,544 2,525 2,181 -14% 55%
SG&A (748) (841) (930) (864) (623) 28% 17%
Share of profit 1,754 1,028 3,084 2,607 755 -11% 57%
Share of profit (Core) 2,500 2,236 3,447 2,404 2,154 -10% -14%
Extra items 71 (426) (1,142)  (2,375) 1,968 183%  2656%
Operating profit 1,591 1,819 3,604 2,269 1,609 -29% 1%
Net profit 1,662 1,393 2,462 (106) 3,577 3470% 115%
Operating profit

Subsidiaries

KEGCO (56) 104 323 350 282 -19% 604%
QPL 644 1,053 1,092 1,012 852 -16% 32%
Others (SPP VSPP in Thailand, BRWF) (26) 229 308 232 206 -11% 892%
Other business 50 52 36 130 51 61% 2%
Total 612 1,438 1,759 1,724 1,391 -19% 127%
Associates & JVs

GPG 239 301 259 208 250 20% 5%
BLCP (18) 231 185 338 (126) -137%  -600%
PAJUES 1,118 416 998 201 456 127% -59%
Hydro (XPCL, NT1PC, NTPC) 299 263 807 701 271 61% 9%
SBPL 144 369 328 126 342 171% 138%
YUNLIN 216 184 (391) 694 326 -53% 51%
Gas in USA 315 194 773 46 171 272% -46%
Renew in USA ) 121 180 (120) 1 101% 114%
Others (SPP VSPP in Thailand) 40 43 88 24 42 75% 5%
Other business (MME, CDI) 154 114 220 181 419 131% 172%
Total 2,500 2,236 3,447 2,399 2,152 -10% -14%
Total (Sub. & Ass0.&JVs) 3,112 3,674 5,206 4,128 3,548 -14% 14%
Expenses (HQ & Others) 1,521 1,855 1,602 1,859 1,939 4% 27%
Operating profit 1,591 1,819 3,604 2,269 1,609 -29% 1%
Net profit 1,662 1,393 2,462 (106) 3,577 3470% 115%
Extra 71 (426) (1,142)  (2,375) 1,968 183%  2656%
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EGCO EGCO

Statement of Comprehensive Income Unit: Bim Statement of Comprehensive Income Unit : Bim
Yearly 2022A  2023A  2024A  2025F  2026F Quarterly 1024A  2Q24A  3Q24A  4Q24A  1Q25A
Total sales and senices income 50,632 49,627 40,317 37,248 36,420 Total sales and senices income 9,852 9,943 10,928 9,594 9,350
Gross profit 9120 8 8707 7,219 7,045 Gross profit 1,408 2,231 2544 2525 2181
Total Revenues 1,213 12368 12,070 10,619 10,445 Total Revenues 2197 3101 3314 3458 3,025
Administrative expenses (2,754)  (3537) (3,383) (3,553)  (3,69) Administrative expenses (748) (841) (930) (864) (623)
Share of profit : associates & JVs 1,970 291 8,473 9405 10,534 Share of profit : associates & JVs 1,754 1,028 3,084 2,607 755
Operating profit 10,429 9121 17159 16471 17,284 Operating profit 3,203 3,288 5,468 5,200 3,157
Finance costs (40190 (482 (6137) (6.241) (6,492 Finance costs (1518)  (1,600) (1,520)  (1,499)  (1,334)
Other finance costs (FX) (2,294) 252 (919) - - Other finance costs (FX) 2,712 (553) 5014  (2,668) 50
Profit before taxes 4,116 454 10,03 10,230 10,792 Profit before taxes (1,027) 1,134 8,963 1,033 1,874
Extra items (FX & Impairment) (1,159) (12,286)  (3,499) - Extra items (FX & Others) 3,159 766 (6,566) (859) 2,791
Profit before income taxes 2957  (7,742) 6,605 10,230 10,792 Profit before income taxes 2,133 1,900 2,397 175 4,665
Income taxes (331) (645) (1,183)  (1.841)  (1,943) Income taxes (467) (503) 64 (278)  (1,088)
Net profit 2,683 (8,384 5411 8379 8839 Net profit 1,662 1,393 2,462 (106) 3,577
Operating profit 1,797 8734 9283 8379 83839 Operating profit 1,591 1819 3,604 2269 1,609
EBITDA 11,621 8504 16918 16,348 17,325 EBITDA 3197 3217 5495 5008 3,056
EPS (BY) 510 (1593 1028 15.91 16.79 EPS (BY) 3.16 2.65 4.68 (0.20) 6.79
Statement of Financial Position Unit: Bim Statement of Financial Position Unit : Bim
Year End 2022A  2023A  2024A  2025F  2026F Quarterly 1024A  2Q24A  3Q24A  4Q24A  1Q25A
Total current assets 61,649 54710 60,305 55765 34,813 Total current assets 65804 64,397 64,845 60,305 65917
Total assets 254,043 243,233 241,063 257,350 263,190 Total assets 264,677 264,323 245242 241,063 239,023
Total current liabilities 3N,373 22,873 25106 251190 25,278 Total current liabilities 36,132 36,822 33,804 25106 11,445
Total liabilities 133,246 138,007 136,422 147,743 148,156 Total liabilities 154,560 154,570 142,183 136,422 132,003
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 120,797 105,226 104,640 109,607 115,034 Total shareholders' equity 110,117 109,753 103,058 104,640 107,020
Cash Flow Statement Unit: Bim Cash Flow Statement Unit : Bim
Yearly 2022A  2023A  2024A  2025F  2026F Quarterly 1024A  2Q24A  3Q24A  4Q24A  1Q25A
Profit for the year before taxes 2957  (1,742) 6,605 10,230 10,792 Profit before taxes 2,133 1,900 2,397 175 4,665
Net cash from operating activities 7,858 10,284 8,347 10,135 7,641 Net cash from operating activities 3,082 1,238 834 3194 857
Netcash from investing activities 15214  (16,797) 4,555  (14,131) (19,131) Netcash from investing activities ~ (8,933) 1,453 7433 4,602 2,252
Net cash from financing activities ~ (3,143)  (2,283) (5997) 1,260  (9,914) Netcash from financing activities 9,410 (2,095  (2,664) (10,648)  (2,743)
Netincrease (decrease) in cash 19,928  (8,795) 6,906  (2,736) (21,404) Netincrease (decrease) in cash 3,560 506 5603 (2,852) 366
Key Financial Ratios Unit: % Key Financial Ratios Unit: %
Yearly 2022A  2023A  2024A  2025F  2026F Quarterly 1024A  2Q24A  3Q24A  4Q24A  1Q25A
Sales growth 66.1% -16.8% -18.8% -1.6% 2.2% Sales growth 25.6%  -21.2% 93%  -10.2% 5.1%
Gross profit growth 93%  4.5% 00% -17.1%  -2.4% Gross profit growth 259%  -5.2%  167%  109%  54.9%
EBITDAgrowth -238% -268%  989%  -34% 6.0% EBITDAgrowth 48% -304%  16.6% -2290%  4.4%
Core profit growth 15.5%  -26.0% 6.3%  -9.7% 5.5% Core profit growth 3%  -31.4% 78%  87.8% 1.1%
Net profit growth -34.6% 4125% -164.5%  54.8% 5.5% Net profit growth -17.8% 4.6% 38%  99.3% 115.2%
Gross profitmargin 153%  176%  21.6%  194%  19.3% Gross profit margin 143%  224% 23% 263% 233%
EBITDAmargin 182%  15.9%  324%  3R27%  3M44% EBITDAmargin 258% 21.2%  37.2%  B1%  271.9%
Core profit margin 185%  16.3%  17.8%  16.7%  17.6% Core profit margin 128%  154%  244%  17.3%  14.7%
Net profit margin 42% -156%  104%  16.7%  17.6% Net profit margin 134% 118% 167%  08%  327%
BV(BY) 22887 19930 19825 207.69  218.00 BV (BY) 20860 20795 19525 19825  202.79
ROE 2.3%  -1.4% 5.2% 7.8% 7.9% ROE 6.2% 5.1% 93%  -04%  13.6%
ROA 11%  -34% 2.2% 3.4% 3.4% ROA 2.6% 2.1% 39%  0.2% 6.0%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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ESG
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E=Environment
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S=Social
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G=Governance
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DISCLOSURES & DISCLAIMERS
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RATINGS DEFINITION
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