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Market Capitalization (Btm) 55,279 AL, NNA? QOQ INNTUNIN +41%YoY
Estimated Free Float (%) 50.0% - o - B ZWW 7 7 & . o siTs BAL e une ?
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Statistical Beta (Raw / Adjusted) 096/108 B AVAWNIIT "“TO” AMNEAIUIUTUNAGY 6.2% NaNT1uLTunagounsannanaasiluimiraulanin luga
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Year End 2023A 2023A 2024A  2025F L e 4 ~alsgluaslaRaBnd s i Guis
Sales (Bm) 1962 40317 3208 36420 21l Chandra Asri iveseneganalasiniluaslafadndifiviin iaad1azliluiifuainniang RISEC
Total Revenue (Bim) 53,284 43679 40648 39,820 Ua BRWF 312 7 Wuaw. uaziiudnlufle vinlfana lifeftiuRuiai
EBITDA (Btm) 8504 16918 16348 17,325 k
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Core EPS Growth (%) -26.0% 63% 9.7% 5.5% \ o o oA o o o \ )
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EGCO

Financial Highlights Unit : Bim

Quarterly 1Q24A 2Q24A  3Q24A  4Q24A  1Q25F %QoQ  %YoY
Operating profit

Subsidiaries

KEGCO (56) 104 323 350 320 9% 671%
QPL 644 1,053 1,092 1,012 900 -11% 40%
Others (SPP VSPP in Thailand, BRWF) (26) 229 308 232 228 2% 977%
Other business 50 52 36 130 89 -32% 78%
Total 612 1,438 1,759 1,724 1,537 -11% 151%
Associates & JVs

GPG 239 301 259 208 260 25% 9%
BLCP (18) 231 185 338 (50) -115%  -178%
PAJU ES 1,118 416 998 201 570 184% -49%
Hydro (XPCL, NT1PC, NTPC) 299 263 807 701 317 -55% 6%
SBPL 144 369 328 126 360 186% 150%
YUNLIN 216 184 (391) 694 180 -74% -17%
Gas in USA 315 194 773 46 200 335% -37%
Renew in USA (7 121 180 (120) 70 158%  1100%
Others (SPP VSPP in Thailand) 40 43 88 24 59 146% 48%
Other business 154 114 220 181 260 44% 69%
Total 2,500 2,236 3,447 2,399 2,226 1% -11%
Total (Sub. & Asso.&JVs) 3,112 3,674 5,206 4,128 3,768 9% 21%
Expenses (HQ & Others) 1,521 1,855 1,602 1,859 1,523 -18% 0%
Operating profit 1,591 1,819 3,604 2,269 2,245 -1% 41%
Net profit 1,662 1,393 2,462 (106) 3,245 3157% 95%
Extra 71 (426) (1,142)  (2,375) 1,000 142%  1301%

a o o o 4 ' ' ° o i a 1 .3
13IUANNINT Laus waud g Anin (WNTwW) 107 11 a1ANTAENE d1mT nuuas 1A LINYNNMILLE LlIREINT N2UNAN 10120 N9, 02 055 5100 91 2270 6



w Securities

Tuneh 30 LWENEU W.A. 2568

EGCO EGCO
Statement of Comprehensive Income Unit: Btm  Statement of Comprehensive Income Unit: Bim
Yearly 2022A  2023A  2024A  2025F  2026F  Quarterly 4024 1Q24A  204A  3Q24A  4Q2A
Total sales and services income 59,632 49,627 40,317 37,248 36,420 Total sales and services income 10,680 9,852 9,943 10,928 95%
Gross profit 9120 81 8707  T219 7,045 Gross profit 2,276 1,408 2231 2,544 2,525
Total Revenues 11,213 12368 12070 10,619 10,445  Total Revenues 3241 2197 3101 3314 3,458
Administrative expenses ,754)  (3,537) (3,383) (3,553) (3,695  Administrative expenses (1,026) (748) (841) (930) (864)
Share of profit : associates & JVs 1,970 291 8473 9405 10,534 Share of profit: associates & JV's (5,785) 1,754 1,028 3,084 2,607
Operating profit 10,429 9121 17159 16,471 17,284  Operating profit (3,570) 3,203 3,288 5,468 5,200
Finance costs (4,019 (4,829 (6,137) (6,241) (6492)  Finance costs (1,304)  (1518)  (1600)  (1520)  (1.499)
Other finance costs (FX) (2,29) 252 (919) Other finance costs (FX) 4119 (2712 (553) 5014 (2668)
Profit before taxes 4116 4544 1003 10,230 10,792  Profit hefore taxes (755)  (1021) 1,134 8,963 1,033
Extra items (FX & Impairment) (1,159) (12,286)  (3,499) Extra items (FX & Impairment) (13463) 3159 766 (6,566) (859)
Profit before income taxes 295  (1,742) 6,605 10,230 10,792 Profit before income taxes (14218 2133 1,900 2,397 175
Income taxes (331) (645)  (1,183)  (1,841)  (1,943) Income taxes (22) (467) (503) 64 (278)
Net profit 2683 (8384) 5411 8379 8839  Netprofi (14239) 1,662 1,393 2,462 (106)
Operating profit 11,797 8734 9283 8379 8839  Operating profit 1,208 1,591 1819 3,604 2,269
EBITDA 11,621 8504 16918 16,348 17,325  EBIDA (3882 3197 37 5495 5008
EPS (BY) 510 (1593 1028  15.91 16.79  EPS(BY) (27.05) 316 265 468 (0.20)
Statement of Financial Position Unit: Btm  Statement of Financial Position Unit: Bm
Year End 2022A  2023A  2024A  2025F  2026F  Quarterly 40234 1Q24A  20M4A  3Q24A  4Q2A
Total current assets 61,649 54710 60,305 55765 34,813  Total current assets 54710 65804 64397 64845 60,305
Total assets 254,043 243233 241,063 257,350 263,190  Total assets 243233 264677 264323 245242 241,063
Total current liabilities 3N,373 22873 25106 25190 25,278 Total current liabilities 28713 36132 36822 33804 25106
Total liabilities 133,246 138,007 136,422 147,743 148,156  Total liabilities 138,007 154560 154570 142,183 136,422
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 105226 104,640 109,607 115034  Total shareholders' equity 105226 110,117 109,753 103,058 104,640
Cash Flow Statement Unit: Btm ~ Cash Flow Statement Unit: Btm
Yearly 202A  2023A  2024A  2025F  2026F  Quarterly 40234 1Q24A  2024A  3Q24A  4Q2A
Profit for the year before taxes 295  (1,742) 6,605 10,230 10,792 Profit before taxes (14218) 2133 1,900 2,397 175
Net cash from operating activities 7,858 10,284 8,347 10,35 7,641 Net cash from operating activities 2,039 3,082 1,238 834 3194
Netcash frominvesting activities ~ 15214 ~ (16,797) 4,555  (14,131) (19,131)  Netcash from investing activities (6,200)  (8933) 1483 7433 4602
Net cash from financing activities ~ (3,143)  (2,283)  (5997) 1,260  (9,914)  Netcash from financing activities (999) 9410  (2,095)  (2,664) (10,648)
Netincrease (decrease) in cash 19,928  (8,795) 6,906  (2,736) (21,404) Netincrease (decrease)in cash (5,250) 3,560 596 5603 (2852
Key Financial Rafios Unit: %  Key Financial Ratios Unit: %
Yearly 2022A  2023A  2024A  2025F  2026F  Quarterly 4023 1Q24A  2024A  3Q24A  4Q2A
Sales growth 66.1% -168% -18.8%  -7.6%  22%  Salesgrowh 310%  -256%  -21.2% 03%  -10.2%
Gross profit growth 93%  4.5% 00% -17.1%  -24%  Gross profit growth 5% -259% -5.2% 167%  109%
EBITDAgrowth -238%  -26.8%  B9%  -3.4% 6.0%  EBITDAgrowth -18% 48%  -304% - 166%  -229.0%
Core profit growth 15.5%  -26.0% 6.3%  9.7% 5.5%  Core profit growth -16.8% 39%  -314% 8%  878%
Net profit growth -34.6% -412.5% -164.5%  54.8% 55%  Netproft growth -5306.7%  -17.8% -4.6% 38%  993%
Gross profit margin 15.3%  176%  216%  194%  19.3%  Gross profit margin 21.3% 143%  24%  283%  263%
EBITDAmargin 182% 159%  324%  327%  344%  EBMDAmargn -663%  258%  212% 2% BA%
Core profit margin 185%  16.3%  178%  16.7%  17.6%  Core profit margin 20.6% 12.8% 154%  244%  173%
Net profit margin 42% -156%  104%  16.7%  17.6%  Netprofit margin 2430%  134%  18%  16.7% -0.8%
BV (BY) 20887 19930 19825 20769  218.00  BV(BY 19930 20860 20795 19525 19825
ROE 23%  -1.4% 5.2% 7.8% 79%  ROE -48.9% 6.2% 51% 9.3% -04%
ROA 11%  -34% 2.2% 3.4% 34%  ROA -22.2% 26% 21% 3.9% -02%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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ESG

= EGCO aniugsnanialsiideviail “Cleaner, Smarter and Stronger for Drive Sustainable Growth” A9t 4
ﬂ@qwﬁ’@iﬁ@?ﬁmﬂmmﬁmﬁuuﬁnmwm ESG Af “Enhance Existing Business for Sustainability” LLag
“Corporate Governance Consistency” fagilunadnAnyaa n1saninganiuaulaeanlafneniianan
e 10% nnelutl 2573 wazmauidlunananieanduen (Carbon Neutral) Aeld] 2593 Binunn3ueNe
wainlsalnflanasarunaundu 30% lull 2573 aanilaqiiu 20% “No Coal Investment” Tianuly
TN"LW%dﬂuﬁuLﬁuLﬁumnﬂ@qﬁuﬁﬂg’ 22% mqv!uluﬁqiﬁﬂﬁLﬂuﬁmaﬁu?ﬁlaLLqmz’iﬂm LY WL AN RaIUNg
sudninsveesdiiangnavnssudaasezAilen LL@:ﬂﬁ*‘uﬂﬁ;\‘mazmumiﬁwmlﬁﬁﬂizaw%mwzpqmL‘W"aﬂm
nsldesnnfuen  EGCO Wugnslifuivimunnisniaifadadaundsnunaunusunisasulasenis
Offshore Wind 711811 (Yunlin) ua APEX ﬁam”ﬂﬂ LazAATRziune S AnE I umaunulEan Aty
Tulnadaadlwang 1,000 MW lu 3 Tdauiin

E=Environment

= mem?‘ﬁ'zﬁwﬁmﬁLﬁm%mﬁummLLa'ﬁ‘qLmmfﬁ@m%mJ?zm?ﬁ@mmmm‘lﬁ@mmmﬂ%L%ymwamzmmm
nan AN AuNLE1uTiy Tmﬂmwwﬂa‘[mmumvuﬂuimLuﬂ wazlagenng Carbon Capture, Utilization, and
Storage (CCUS) #a8in1sasunsifiuiusiinsyia BPP, BLCP, JERA, Mitsubishi eAnH A1 umalia Ay
Tl E N sinun e 189 EGCO (BLCP, Quezon) uananntiss EGCO fadanifludaumitalunng
ﬂﬂ’ﬂ@qLL@:‘ﬁuyjmmumwmﬂmﬁqmw sEULHA LLmﬂﬂmuuwimﬂgauﬁ%mﬂwm

S=Social

o

pauglilfuniesniilugsia EGCO Mianudnstyiunsldlauazddiusanguaguau donu deundeuan
lnanann ‘EmﬂmLﬁumiu?ﬁmﬁmmimumumj (Human Capital) NM9A319UATINE Talent LAZNIIAUA
mmwLLm@mummmﬂmmm muivsiiulaseniiedidauianiann annwiinguausen T iy
wﬂwumqmmqu 79 Tasenns zﬁ\umumﬂmuiﬂmmmummummmwmimwmmmm@@ﬂau o

AudFeuilslWihauen nasnaudsnii wangasagnaanueenlarl

G=Governance

' '
=<

" EGCO sjadlumeaniiugsialfiaenndasiuuannisiniuguaianisia dadunialusnguddtyaeanis

° a a 1 al/ A 1 a oe v v o 2 o a a v <KX 9 K a m‘d‘d
AiugIiaetedsdin drunsdfiRaunguany fefsduuardennuafifeades sondedeeal jUmna
AmdunssunstidmaanadeunasvdninousiniaduizEniissuunisintuguanianisna
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DISCLOSURES & DISCLAIMERS
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RATINGS DEFINITION

Tuurdinmsiannindiimdamininasldiuusiuaslidydnenlifsaiundnninguareetne ludouiisnazeiunefessuusiie
Asnanalaedauaiivelifgudnlandnns 338 waranumangdrAuuziusazszuufiaanauansineiuadngls

RATING A4 “mu,uvmmuﬁ@wwuﬁm" wmammmmmuam@mmuwmmmﬂmvw 12 inauiinemii Imﬂmmumwmﬂmvxu
fiuyaAgRsssn (FAIR VALUE) utaflu 5 i 1&un (1) SBUY= STRONG BUY= ﬁﬂwuuumumwnmmﬂmﬁﬁmmm 15% muiﬂ
(2) BUY= anfidausneangariuinngn 5% ustlaina 15%, (3) HOLD= gAnfidausanyaditieandn 5%, (4 ) TBUY= TRADING
BUY=91AULAAUAD meuﬂwwuﬂmwmﬂaummum@ mm:msnfamemmiﬁymmuh 5) SELL=s1A"7judiifiuyar1udn
Lmnnmﬂmﬂmumgu@mqmmwammﬂmwmuuﬂmmmum@

ACTION fig “Anuuziindunagns” mu QUANTAMENTAL STRATEGY 281131 Gelfiunannnistsziiu 2 i Ae FUNDAMENTAL
METRIC 1ag QUANTITATIVE METRIC

FUNDAMENTAL METRIC Aa “avuthaulazassiandiu (ATTRACTIVENESS) u,ml,ﬂu 3 526U Ala CHEAP=gN, FAIR=1sZAN
uaz DEAR=WNY 19114 RATING wﬂmuu‘ﬂmﬂummmvuﬂ%ﬂwuﬁm Fafhusdsamsdunanuiiu (OPINION-BASED METRIC)
Taeutlasdn RATING 1115 FUNDAMENTAL METRIC &8 CHEAP=SBUY ite BUY, FAIR=HOLD, DEAR=TBUY 3@ SELL

47U QUANTITATIVE METRIC g “Aouiudausszaesantiu’ (ROBUSTNESS) vide “Aauninaesuualiin” (TREND QUALITY) 3sli
AINN3IATITATNLFNE (REALITY-BASED METRIC) WAn5041a1n 3 N38LLA4A1 (AU=HOURLY, na19=DAILY wazena= WEEKLY)
Tneutiesddnaanilu 3 szAuuii An BULL=uua iy, BOAR=wlunssia/Aauinel57anng uas BEAR=uw iuag

Lu@m QUANT waz FUNDAMENTAL 1152 aziflu QUANTAMENTAL a2lé ACTION flu 3x3=9 ﬂ@?.l‘V!ﬁ AM MATRIX fail

<«+——FUNDAMENTAL ——>
WEAK NEUTRAL _ STRONG

TBUY BUY SBUY

BULL

REDUCE| HOLD ADD

BOAR

SlViesl SELL wBUY

<+——QUANTITATIVE —>
BEAR

>

411 Anuuziin ACTION ¥ 9 nags imwwmﬂﬁ«‘fssw STRONG BUY=31A"dfusnninyasnann meiwmmm‘lﬁﬁﬁ”u pasidin
Foviufl, BUY=3anTndazifiuyar memmﬂumﬂmmwm TBUY= TRADING BUY=mnaglusziuums usiillenaiiazi iy
sl wusiuATaiiatls, ADD=mmegindnyaunn uitiluualiunm aansaneesdanzaull, WBUY=WEAK BUY=11A1
agfluszinmndnyaAuda uifitadanasulilinmassn porredeiilanAnseu, HOLD=s1AIn&aztiiuyaAudn uaziluualin
sas wztiite, REDUCE=pnag lusssuifiuyar uaziluualiiunassia passumnlndde/ftumnuszinszds uuzinlimeesan
98w, SELL=m1pnIndifiuyas wasiiualiiuns uuziiang, SWITCH=mpniuyaruaziuualiiugg wiziililanumisy

Re

e

éiw%"uﬁﬂLLuVﬁﬂﬁaﬂ@ﬂwﬂui”ﬁu SECTOR ﬁmimqmntmm'a'umeﬁﬂm%u‘umﬂzﬁuqsﬁ@ 13 526U An OVERWEIGHT=a4%1
s

mmmwuﬂmu AR liaRRLUNUGINIINAIR (OUTPERFORM) NEUTRAL=uuztinasuiniuinmingsd avadlinanauuny

In&iAemann uaz UNDERWEIGHT=avutiasnduinmingad madagliiamauunLANIInan (UNDERPERFORM)

oA o
uanany LW@I‘MQ 'WLLL“]J’]EL’Wﬂ\ii‘iﬁﬂ‘].lﬂ’l’mu’]ﬂul’ﬂl’ﬂ\‘muquﬂ 'ﬂf;l%‘i\‘ﬂ?;l’] Li’fLm“lﬂnm”mam:mmmuu’mﬂw@wumummumq
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