THANACHART’S THE EARLY BIRD

MONDAY, 03 MARCH, 2025

Fundamental Story

Electricity Generating (EGCO TB) - SELL, Price Bt96.25, TP Bt93.5
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Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24 (Bt m) q-q% y-y% % 2024F 2024A 2025F
Revenue 10,680 9,852 9,943 10,928 9,594 Revenue (12) (10) 87 40,317 37,337
Gross profit 2,276 1,408 2,231 2,544 2,525 Gross profit 1) 11 111 8,707 5,807
SG&A 1,026 748 841 930 864 SG&A (7) (16) 116 3,383 2,541
Operating profit 1,251 660 1,391 1,613 1,660 Operating profit 3 33 108 5,324 3,266
EBITDA 1,904 1,443 2,189 2,411 2,401 EBITDA (0) 26 105 8,445 6,381
Other income 964 789 869 771 933 Other income 21 (3) 237 3,362 1,476
Other expense 0 0 0 0 0 Other expense
Interest expense 1,304 1,518 1,600 1,520 1,499 Interest expense (1) 15 100 6,137 5,679
Profit before tax 911 (68) 659 864 1,094 Profit before tax 27 20 1,297 2,549 (937)
Income tax 260 187 323 273 301 Income tax 10 16 2,204 1,083 0
Equity & invest. income 482 2,346 2,122 3,227 2,281 Equity & invest. income (29) 373 101 9,976 9,809
Minority interests 1 (4) (4) 1 (3) Minority interests na na na (10) (8)
Extraordinary items (15,373) (425) (1,061) (1,358) (3,178) Extraordinary items na na na (6,021) 0
Net profit (14,239) 1,662 1,393 2,462 (106) Net profit na na 54 5,411 8,864
Normalized profit 1,134 2,087 2,454 3,820 3,071 Normalized profit (20) 171 115 11,432 8,864
EPS (Bt) (27.0) 3.2 2.6 4.7 (0.2) EPS (Bt) na na 54 10.3 16.8
Normalized EPS (Bt) 2.2 4.0 4.7 7.3 5.8 Normalized EPS (Bt) (20) 171 115 21.7 16.8
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24 (%) 4Q23 1Q24 2Q24 3Q24 4Q24
Cash & equivalent 28,862 33,743 34,175 37,004 35,438 Sales grow th (37.0) (25.6) (27.2) (9.3) (10.2)
A/C receivable 6,523 6,056 5,966 6,048 5,685 Operating profit grow th (10.7) (51.7) 2.0 35.1 32.7
Inventory 4,150 4,171 3,262 3,024 2,774 EBITDA grow th (16.0) (31.4) (0.6) 20.3 26.1
Other current assets 15,175 21,833 20,995 18,769 16,408 Norm profit grow th (34.5) 7.7 (21.6) (1.9) 170.8
Investment 116,351 125,033 126,068 113,344 114,151 Norm EPS grow th (34.5) 7.7 (21.6) (1.9) 170.8
Fixed assets 46,936 47,929 47,663 44,254 44,635
Other assets 25,236 25,910 26,194 22,799 21,971 Gross margin 21.3 14.3 22.4 23.3 26.3
Total assets 243,233 264,677 264,323 245,242 241,063 Operating margin 1.7 6.7 14.0 14.8 17.3
S-T debt 13,975 26,729 28,930 25,767 17,535 EBITDA margin 17.8 14.7 22.0 221 25.0
A/C payable 4,115 4,203 3,388 3,960 2,825 Norm net margin 10.6 21.2 24.7 35.0 32.0
Other current liabilities 4,782 5,200 4,504 4,077 4,746
L-T debt 99,472 109,931 109,479 100,718 103,077 D/E (x) 11 1.2 1.3 1.2 1.2
Other liabilities 15,662 8,497 8,269 7,662 8,240 Net D/E (x) 0.8 0.9 0.9 0.9 0.8
Minority interest 299 296 275 265 267 Interest coverage (x) 1.5 1.0 14 1.6 1.6
Shareholders' equity 99,472 109,931 109,479 100,718 103,077 Interest rate 4.4 4.9 4.7 4.6 4.9
Working capital 6,558 6,024 5,840 5,111 5,635 Effective tax rate 28.5 (272.7) 49.0 31.5 27.5
Total debt 113,447 136,660 138,410 126,485 120,611 ROA 1.8 3.3 3.7 6.0 5.1
Net debt 84,585 102,917 104,235 89,480 85173 ROE 3.9 7.8 9.0 14.4 11.9

Sources: Company data, Thanachart estimates
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital Public
Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report may not be
reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools in making their
investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus, investors need to be
aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future
price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.
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