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Electricity Generating Public Company Limited
1319 NAR WA aiA (NunTw)

HOLD
113.00

TARGET 130.00
VALUATION  0.6x 26F BV

+15%
526m

EGCO
ENERGY

RATING UPSIDE TICKER

CLOSE TOTAL SHARES SECTOR

STOCK INFORMATION

ANANIINITH UM LULIT

Fiscal Year End

Issued Shares (m)

Par Value (Bt)

Market Capitalization (Btm)

Estimated Free Float (%)

Foreign Shareholders (Actual / Limit) (%)
YTD Avg Daily Turnover (Btm)

YTD Turnover Ratio (%)

Statistical Beta (Raw / Adjusted)

28.1% [ 44.8%

0.70/0.90

Dec 31
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EGCO
Financial Highlights Unit : Btm
Quarterly 4Q024A 1Q25A 2Q25A  3Q25A  4Q25A %QoQ %YoY
Sales 8,899 8,730 9,335 4,941 6,769 37% -24%
Financial lease 695 620 555 530 606 14% -13%
Total sales 9,594 9,350 9,890 5,471 7,375 35% 23%
Gross profit 2,525 2,181 1,601 (48) 1,080 2367% -57%
SG&A (864) (623) (721) (594) (914) -54% 6%
Share of profit 2,607 755 2,256 756 1,194 58% -54%
Share of profit (Core) 2,404 2,154 2,243 2,342 1,084 -54% -55%
Extra items (2,375) 1,968 262 (1,500) (442) 71% 81%
Operating profit 2,269 1,609 1,895 844 91 -89% 96%
Net profit (106) 3,577 2,157 (656) (351) 46%  -230%
Operating profit
Subsidiaries
KEGCO 350 282 150 107 215 101% -39%
QPL 1,012 852 681 (687) 156 123% -85%
Others (SPP VSPP in Thailand) 232 206 80 289 93 -68% -60%
Other business 130 51 41 50 66 32% -49%
Total 1,724 1,391 952 (241) 530 320% -69%
Associates & JVs
GPG 208 250 270 263 102 61% -51%
BLCP 338 (126) 219 186 (162) -187%  -148%
PAJU ES 201 456 291 340 (197) -158%  -198%
Hydro (XPCL, NT1PC, NTPC) 701 271 484 933 75 92% -89%
SBPL 126 342 340 308 (78) 125%  -162%
YUNLIN 694 326 419) (378) 762 302% 10%
Gas in USA (Linden, Compass) 46 171 348 591 100 -83% 117%
Renew in USA (Apex, Pinnacle II) (120) 1 304 60 192 220% 260%
Others (SPP VSPP in Thailand) 24 42 99 5 18 260% -25%
Other business (MME, CDI) 181 419 304 32 274 756% 51%
Total 2,399 2,152 2,240 2,340 1,086 -54% -55%
Total (Sub. & Asso.&JVs) 4,123 3,543 3,192 2,099 1,616 -23% 61%
Expenses (HQ & Others) 1,854 1,934 1,297 1,255 1,525 22% -18%
Operating profit 2,269 1,609 1,895 844 91 -89% -96%
Net profit (106) 3,577 2,157 (656) (351) 46%  -230%
Extra (2,375) 1,968 262  (1,500) (442) 71% 81%
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ESG

" EGCO anugsnanialsidevidi “Cleaner, Smarter and Stronger for Drive Sustainable Growth” A9t 4
ﬂ@qwﬁ’qiﬁw?ﬁmﬂmmﬁ”mh”wﬁnmmm ESG Af “Enhance Existing Business for Sustainability” LLag
“Corporate Governance Consistency” siagiivunadnAyaa n1saningansfuaulaeanlafheniianan
e 10% nnelud 2573 uazmanidlunananieansuen (Carbon Neutral) Anelud] 2593 tinunnsaene
wafnlselnianadsarunaunuidu 30% lud 2573 aanifaqiiu 20% “No Coal Investment” Tiasnuly
TN"LWWdeﬁuL'ﬁ'uLﬁumnﬂ@qﬁuﬁﬂg’ 22% mqv!uluﬁqiﬁﬂﬁLﬂuﬁmaﬁu?ﬁlaLLqmzi”mJ LY WL HANERaUNg
sudninsveesgiiangnavnssudaasezAiaen LL@:ﬂi”‘uﬂﬁ;\‘mazmumiﬁwmlﬁﬁﬂizaw“ﬁqummLﬁl'am
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Offshore Wind 71811 (Yunlin) uas APEX ﬁauiﬁg% LazAATRziune NG umaunUldanatanny
TulnasaauTwang 1,000 MW lu 3 Tdauiin

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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RATING A4 “mu,uvmmuﬁ@wwuﬁm" ‘wmmmmmmmuam@mmuwmmmﬂmvw 12 iraudnenii Imﬂ@qmumwmmmw
fiuyarngAsssd (FAIR VALUE) LL?NLﬂu 5 4 &un (1) SBUY= STRONG BUY= mmv]uumumwnmmﬂmﬁﬁmmm 15% muiﬂ
(2) BUY= anfidausneangariuinngn 5% ustlaina 15%, (3) HOLD= gAfidausanyarienndn 5%, (4 ) TBUY= TRADING
BUY=91AULAAUAD meuﬁ%wuﬂmﬂmﬂaumanum@ mm:msnamemmiﬁymmuh 5) SELL=31AuTuifiuyar1udn
Lma]nmﬂmﬂmumklu@mqmmww%mimwmuuﬂmmmum@

ACTION #ig “Anuuziindunagng” nu QUANTAMENTAL STRATEGY 281131 Gelsfunannnistsziiu 2 du Ale 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‘ﬂmaummmvuﬁ%ﬂwuﬁm Fafumdsamsdunanuiu (OPINION-BASED METRIC)
Taeutlasdn RATING 1151 FUNDAMENTAL METRIC fsii CHEAP=SBUY 1ie BUY, FAIR=HOLD, DEAR=TBUY 7@ SELL

47U QUANTITATIVE METRIC fie “Aauudeuszaesaniiu’ (ROBUSTNESS) uie “Aaunnaesuualifi” (TREND QUALITY) @l
]AINN13IATTUTNLFNNEL (REALITY-BASED METRIC) WAn5041a1N 3 N38LLAA1 (A=HOURLY, na19=DAILY wazena= WEEKLY)
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TBUY BUY SBUY
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REDUCE| HOLD ADD

BOAR

Sl SELL WBUY
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BEAR

>
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Favtufl, BUY=maIndazifayarn memuuqiumﬂmmwm TBUY= TRADING BUY=31A"agfluszsiliuns usdtannafaziia
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M
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TBUY/HOLD= %) sumailngedn 2 a1a (BULL=K % BOAR=X) uazsunagns SECTOR g34a 1 A19 (OVERWEIGHT= %)
i u XYz ﬁﬁ%mxﬁwﬁ”ﬂuﬁuﬁﬁmﬂu BUY fiAuuziidnumaiiaiilu BOAR uaziAuuzindunagnsszsu SECTOR 1w
NEUTRAL 1319215 STAR RATING 28991 XYZ wirfu K (st
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Bullish Bearish
MACD > SIGNAL MACD < SIGNAL
%K>%D %K<%D
FTISignal >FTI FTISignal <FTI
DI'>DI” DI'<DI”
Overbought Oversold
% K>80 %K<20
RSI>70 RSI<30
Hist Vol < 10 Hist Vol > 20

Tuseeuidalfdamenanid12997898 8 ANEUETNADTUNTINNNILFEM N (THAT INSTITUTE OF DIRECTORS-10D) u&3as
msnriuguananis (CORPORATE GOVERNANCE RATING) uaznanislsziduzasanniulneimimisiusaiiainanuaumi
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P

%i9il n191l32181 CG RATING uaz ANTI-CORRUPTION PROGRESS INDICATOR sanana uuadyaneniiazanumvune fail

CORPORATE GOVERNANCE RATING

AATUUU

AUV
90-100 ALAr (EXCELLENT)
80-89 Aun (VERY GOOD)
70-79 5 (GOOD)
60-69 fnald (SATISFACTORY)
50-59 \ Hn1l (PASS)
fNgn 50 - -
ANTI-CORRUPTION PROGRESS INDICATOR
T¥AL AN
1#5un195u509 (CERTIFIED) winldiunisiuseaniuanndnuuasondjumlunissiesuyasn (COLLECTIVE
ACTION COALITION) 2a4au1ANgdadTuaniunssuni st ne
dsznAamusnn (DECLARED) 13 lddsznAanunsuaiidnduiugdon CAC
Taimue (NON-DISCLOSURE) %7 s llUssn e aunsunifuuuedon CAC vilelifhleuneludead

Taifiuleune (NON-COMMITTED)
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