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LNG terminal reduces supply risk; Maintain BUY 

FGEN’s 1H23 earnings was in line with consensus, at 52% of FY23 forecast, 

but behind our estimate, at 47%, due to higher-than-expected minority 

interest arising from the outperformance of EDC. We trim our FY23/24 

earnings forecasts by 7%/1% but maintain BUY given FGEN’s FY23-25E 

earnings CAGR of 6.9%, which should be achievable with the full 

commercial operation of its LNG terminal by Oct’23, reducing supply risk. 

We roll forward our valuation base to 1H24 and raise our DCF-based TP by 

6% to PHP31.0, offering 69% potential upside.    

1H23 earnings miss was due to EDC 

1H23 net income of USD166.7m (+30% YoY) fell behind our FY23 forecast 

due to the higher-than-expected minority share in EDC, which is 45.8%-

owned by FGEN. Although EDC’s 1H23 revenue of USD442m (+13% YoY) was 

within our expectation, EDC’s 1H23 EBITDA margin of 57% was ahead of 

our 55% forecast due to a 59% reduction in replacement power purchase 

costs, largely due to better availability of its Bac-Man geothermal plant to 

service electric cooperative/RES/GEOP customers as issues related to its 

1H22 plant outage have already been addressed.  

Reducing FY23/24E earnings forecasts 

Reflecting the 1H23 outperformance of EDC, we raise the consolidated 

FY23/24E GPM of FGEN by 120/230bps to 34.5%/37.1%, which reflects 

35%/30% of sales volume to the spot market from our previous assumption 

of 29%/30%. At our PHP7.0/6.0 per kwh FY23/24 spot price assumption, 

this raises EDC’s ASP by 10%/9%. We make no changes to our FY23 sales 

volume forecast. Nevertheless, this also raises minorities’ share in FGEN’s 

net income by 29%/27% YoY, such that our FY23/24 earnings forecasts for 

FGEN reduce by 7%/1%.  

Maintain BUY, raising TP to PHP31.0 (+6%) 

Despite the earnings cuts, our DCF-based TP is higher by 6% to PHP31.0. 

Our TP implies 5.9x FY24E PER, which is below the stock’s 5-year mean of 

6.2x and above its current FY23 PER of 3.6x. Trading at 3.6x PER, our BUY 

call is premised on FGEN’s undervalued sustainable 6.9% FY23-25E earnings 

growth, which should be achievable with the commercial launch of its LNG 

terminal in Oct 2023. Further, potential LNG price volatility should be 

partially managed by the cost-pass-through feature of FGEN’s PPAs, which 

covers 95% of its total portfolio until FY24-27.  

 

 
 

 

 

 
 

 Share Price PHP 18.62

 12m Price Target PHP 31.00 (+69%)

 Previous Price Target PHP 29.30

BUY

Company Description

Statistics

52w high/low (PHP)

3m avg turnover (USDm)

Free float (%)

Issued shares (m)

Market capitalisation

Major shareholders:

67.8%

19.9%

1.0%

  First Philippine Holdings Inc

  Valorous Asia

  FIL Ltd

21.70/15.02

11.7

PHP66.3B

USD1.2B

3,559

0.1

Third largest power producer in the Philippines.

Largest portfolio of clean energy.
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Source: FactSet

FYE Dec (USD m) FY21A FY22A FY23E FY24E FY25E

Revenue 2,167 2,667 2,617 2,624 2,487

EBITDA 709 750 895 958 909

Core net profit 258 261 329 356 320

Core EPS (cts) 7.3 7.3 9.1 9.9 8.9

Core EPS growth (%) (6.5) 1.2 24.4 8.4 (10.3)

Net DPS (cts) 1.4 0.7 0.7 0.9 1.0

Core P/E (x) 7.5 4.1 3.6 3.3 3.7

P/BV (x) 0.8 0.4 0.4 0.4 0.4

Net dividend yield (%) 2.6 2.2 2.2 2.7 2.9

ROAE (%) 11.6 11.5 13.3 12.8 10.3

ROAA (%) 4.6 4.8 5.4 5.0 4.0

EV/EBITDA (x) 5.0 3.3 3.7 3.2 3.1

Net gearing (%) (incl perps) 33.3 26.2 38.0 22.0 11.0

Consensus net profit - - 269 274 280

MIBG vs. Consensus (%) - - 22.2 29.9 14.2
  

Acronyms used: 
CSP – Competitive selection process 
DOE – Department of Energy 
EDC- Energy Development Corp. (Not listed) 
FCF- Free cash flow 
FIT – Feed in tariff 
FSRU- Floating storage regasification unit 
LNG – Liquified natural gas 
MMBtu- Million British thermal units 
MMscf- Million standard cubic feet 
MTPA- Metric tons per annum 
NIA- National Irrigation Administration 
NPC-National Power Corp. 
PSA – Power supply agreement 
PPA- Power Purchase Agreement 
RE – Renewable energy 

RES - Retail Electricity Supplier 
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Value Proposition 

 FGEN is the Philippines’ third-largest independent power 

producer and the only listed power generator that has no 

exposure to coal and thermal assets. FGEN owns and operates 

30 power plants across Luzon, Visayas and Mindanao with 

2,721 MW of attributable capacity. 

 FGEN has the highest exposure to natural gas and geothermal 

plants with attributable capacity of 2,017MW and 539MW, 

respectively. It can serve the baseload, mid merit and 

peaking market segments. 

 Only way to get exposure to Energy Development Corp. or 

EDC (FGEN’s subsidiary), the largest vertically integrated 

geothermal company in the world, with installed geothermal 

capacity of 1,185MW. 
Diversified clean power portfolio  

 
Source: Company 
 

 Price Drivers 

Historical share price trend 

  

 
Source: Company, Maybank IBG Research 

 

1. Contracted full capacity of San Gabriel to a Meralco PSA. 

2. PSE approves EDC’s voluntary delisting from 29 Nov 2018. 

3. DOE issued the notice to proceed for FGEN’s planned LNG 

terminal, in partnership with Tokyo Gas. 

4. Valorous Asia Holdings, a unit of global investment firm 

KKR, successfully tendered 427,041,291 common shares 

(11.9% stake) of FGEN at an offer price of PHP22.5/sh. 

5. Malampaya maintenance schedule from 2-22 Oct 2021 

results in outage of San Gabriel. 

Financial Metrics 

 Bulk or 66% of group’s FY22 topline came from its natural gas 

power generation business. The remaining revenues are from 

its renewable energy business, which is under EDC. 

 The majority of FGEN’s power generation is sold under long-

term power contracts with take-or-pay arrangements.  These 

protections are factored into our FY23-24E gas EBITDA/kwh 

forecasts of USD0.03/0.03 per kWh, little changed from 

FY20-22A’s average of USD0.028/kWh. 

 Our TP is based on the sum of the DCFs of the subsidiaries 

(Dynamic WACCs between 7.5-9.6%, terminal growth of 2% 

for natural gas). 

 
FGEN EBITDA and net income  

 
Source: Company 
 

 Swing Factors 

Upside 

 Completion of FGEN’s FSRU or its interim LNG terminal is 

an opportunity to venture into the downstream natural 

gas industry and supply LNG to third parties once 

operational by Sep 2023. 

 Securing PSA during MER’s CSP for FGEN’s planned 

1,200MW Sta. Maria natural gas plant (COD 2026).  

 

Downside 

 Unplanned outages of power plants. 

 Offtake risk if gas and geothermal PSAs are not renewed.  

 Depletion of Malampaya reserves prior to the COD of the 

LNG terminal/FRSU by Oct 2023 will restrict gas output 

and bloat fuel costs.  

  fiorenzo.dejesus@maybank.com  
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Risk Rating & Score¹ 34.6 (High risk) 

Score Momentum² -5.7 

Last Updated 26 Jan 2022 

Controversy Score³ 
(Updated: 27 Nov 2021) 

1 (Low) 

   

Business Model & Industry Issues 

 FGEN is still the only pure clean energy stock in the country today, with zero exposure in traditional thermal assets. The company 
has committed to promoting a decarbonized energy system and will not venture into coal plants in the future.  

 As FGEN has the highest exposure in natural gas, a cleaner transitional fuel to the shift from traditional thermal to RE, it stands 
to benefit the most from the Department of Energy’s policy shift towards RE.  

 In 2017, EDC, a majority-owned subsidiary of FGEN and the largest vertically-integrated geothermal company in the world, was 
the target for a USD1.3b voluntary tender offer from a consortium between Macquarie Infrastructure Management Asia (MIRA) 
and GIC’s affiliate Arran Investment, which acquired a 31.7% stake from minority shareholders, and was thereafter delisted in 
late 2018. MIRA acquired 2 board seats in EDC, GIC holds one, while FGEN/FPH have the remaining 5 regular board seats 
(excluding independent directors). 

 Stemming from issues from the then-presidential candidate Rodrigo Duterte with ABS-CBN (ABS PM) during the 2016 electoral 
campaign, ABS had been at the cross hairs of the president, which led to allies in the Congress to block the renewal of its 
franchise. The other Lopez group companies were also looked at by the administration’s allies and FGEN’s long-term PSAs with 
Meralco (MER PM) were questioned in one of the Congressional hearings. This inquiry quickly dissipated and did not materialize 
into anything adverse for FGEN. 

   

Material E issues 

 Even before interest in ESG piqued, FGEN had already 
committed back in 2016 that it will not venture into coal 
plants, in line with their mission of bringing a “regenerative 
future” through a decarbonized energy system.  

 FGEN has the cleanest portfolio among the listed gencos 
with zero coal assets. Natural gas accounts for 74% of 
FGEN’s attributable capacity, followed by geothermal at 
20% and hydro and wind & solar comprising the balance.  

GHG avoided (vs coal) reached 9.8m tCO2e in FY21, with 

total GHG scope 1 and 2 emissions amounting to 6.4m 

tCO2e, 20% more compared to FY20.FGEN’s carbon intensity 

(in tCO2e/MWh) also remained manageable at 0.3. 

 
Key G metrics and issues 

 The board of directors (BOD) consists of 9 members, with 
an equal share (3 each) of executive directors, non-
executive directors and independent directors. The BOD is 
dominated by males as there are only 2 female BOD 
members.  

 3 out of the 9 members of the board are part of the 
extended Lopez family. Only 1 of them holds an executive 
position in FGEN.  

 There is minimal need for FGEN to have a RPT committee 
as aside from the fact that there were no material RPT (at 
least 10% of total consolidated assets) in FY21, as a genco, 
its dealings with distribution utilities, including its affiliate 
MER, would be made public and subject to approval from 
the Department of Energy.  

 Compensation of key management personnel in FY20 
totalled PHP383m, accounting for 3% of FY21 NIAT.  

 Following the denial of ABS-CBN franchise, Lopez-owned 
businesses were also put in the spotlight, which included 
FGEN. During the congressional hearings of MER in Jul 
2020, some lawmakers were questioning the 25-year PSAs 
signed with FGEN back in the late 90s as they argued that 
generation cost is elevated as MER is tied up with these 
long-term PSAs. However, there were no subsequent 
hearings that escalated the issue. The PSAs are direct 
contracts between MER and FGEN that were approved by 
the Energy Regulatory Commission.  

 Eugenio Lopez III, Chairman Emeritus and Director of 
ABSCBN, announced his resignation three months after the 
denial of ABS-CBN’s franchise, citing personal reasons for 
stepping down. He also stepped down as director of FGEN, 
among other Lopez-held businesses. Manuel L. Lopez Jr., 
the current Chairman and CEO of Lopez Holdings 
Corporation, was elected to fill his spot in FGEN’s BOD.  

SyCip Gorres Velayo & Co. (SGV), a member firm of Ernst 

& Young, has been FGEN’s external auditor since its 

incorporation in 1998. Audit fees in FY21 totalled PHP11m, 

accounting for just 0.09% of FY21 pre-tax profits. 

  

Material S issues 

 There was only 1 work fatality and injury, and no incidents 
of work-related ill health recorded from FY16-21.  

 There are 48 senior management positions and of that, 33 
are male and 15 (or 31%) are female. In FY21, FGEN had 
2,193 employees with a 2.4:1 male to female ratio.  

 Based on MER’s average generation costs, FGEN’s natural 
gas plants have provided cheaper all-in tariffs in comparison 
to coal plants for 9 out of the last 12 years (2009-11 and 
2016-21), lowering electricity costs for the public.  

FGEN’s CSR initiatives focus on: 1) education, 2) community 

health and safety, 3) livelihood, 4) environment, 5) 

sociocultural, and 6) disaster response and relief. FGEN’s 

plants have allocated PHP0.01/kWh of their total electricity 

sales as financial benefits to their host communities. 

 

 
¹Risk Rating & Score - derived by Sustainalytics and assesses the company’s exposure to unmanaged ESG risks. Scores range between 0 - 50 in order of increasing 
severity with low/high scores & ratings representing negligible/significant risk to the company’s enterprise value, respectively, from ESG-driven financial impacts. ²Score 
Momentum - indicates changes to the company's score since the last update – a negative integer indicates a company’s improving risk score; a positive integer indicates 
a deterioration. ³Controversy Score - reported periodically by Sustainalytics in the event of material ESG-related incident(s), with the impact severity scores of these 
events ranging from Category 0-5 (0 - no reports; 1 - negligible risks; ...; 5 - poses serious risks & indicative of potential structural deficiencies at the company). 
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Quantitative parameters (Score: 18) 

  Particulars Unit 2019 2020 2021 AP (2021) ACEN (2021) 

E 

Scope 1 GHG emissions m tCO2e 5.71 5.34 6.41 3.92 2.14 
Scope 2 GHG emissions m tCO2e 0.01 0.00 0.00 5.69 0.01 
Total m tCO2e 5.71 5.34 6.41 9.61 2.15 
Scope 3 GHG emissions m tCO2e 0.01 0.00 0.00 NA NA 
Total m tCO2e 5.72 5.35 6.41 9.61 2.15 
Scope 1 emission intensity kgCO2e/MWh 0.3 0.3 0.3 NA 0.5 
Green energy share of capacity % 42% 42% 42% 27% 87% 
Water recycled as % of usage % NA NA NA 2.5% NA 
% of flyash recycled/treated  % NA NA NA NA 83% 
% of recycled material used  % NA NA NA 100.0% NA 
% of debt from green instruments % NIL NIL 5.7% 0.0% 27.8% 
NOx (excluding N2O) tons 3,386 2,477 2,945 NA NA 
SOx tons 186 98 623 NA NA 
SPM/particulate matter (PM10) tons 186 80 342 NA NA 

        

S 
% of women in workforce % 29.0% 30.2% 29.5% 29.0% 24.8% 
% of women in management roles % NA NA 31.0% 28.2% 35.0% 
Lost time injury frequency rate number NA NA NA 0.08 NA 

        

G 

MD/CEO salary as % of net profit % 2.3% 2.9% 3.0% 0.2% 1.0% 
Top 10 employees salary as % of profit % NA NA NA NA NA 
Independent director tenure <10 years % 33% 33% 33% 100% 100% 
Women directors on board % 11% 11% 22% 0% 45% 

 

Qualitative parameters (Score: 67) 

a) Is there an ESG policy in place and is there a standalone ESG Committee or is it part of the risk committee? 

FGEN adopted its parent's corporate sustainability policy and planned for sustainable activities to reduce GHG emissions. First 

Gen's board of directors adopted ESG as fiduciary duty in 2020 and has a Board Risk Oversight Committee overseeing risk 

management programmes. 

b) Is the senior management salary linked to fulfilling ESG targets? 

No. 

c) Does the company follow TCFD framework for ESG reporting? 

Yes. 

e) Does the company have a mechanism to capture Scope 3 emissions - which parameters are captured? 

Yes, but not discussed in detail. 

f) What are the 2-3 key carbon mitigation/water/waste management strategies adopted by the company? 

Heat Recovery Steam Generator units of the CCGT power plants help optimize the power plant’s output. Dry-low NOx technology 

embedded in the plants’ combustion systems keep flue gas below the emission limits set under the Philippine Clean Air Act. 

g) Does carbon offset form part of the net zero/carbon neutrality target of the company? 

Natural buffer zone using a 10-hectare mangrove forest established within its Batangas facilities. 
 

Target (Score: 100) 
Particulars Target Achieved 
Pioneer the development of a liquefied natural gas terminal in the Philippines. 2022 No, but on track for 3Q23. 
Targets to bring 416-MW new disclosed RE projects to commercial operations by 2029    2029  In progress 
Targets long-term RE mix to be 37% RE 37% 42% 
Carbon neutral by 2050 0        5.5  
   
   
   

Impact 
NA 

Overall Score: 53 
As per our ESG matrix, First Gen Corp. (FGEN PM) has an overall score of 53. 

 

ESG score Weights Scores Final Score  As per our ESG assessment, FGEN has relatively established ESG 
policy that has been integrated well into its operations and has 
itemized medium to long-term targets, which indicate it will 
continue to improve its score if these are achieved. We also note 
robust GHG emissions disclosures including Scope 3. However, it 
has room for improvement in quantitative "E" and “S” metrics YoY 
and would benefit from more transparency on how it will achieve 
its carbon neutral target. FGEN’s overall ESG score is 53, which 
makes its ESG rating above average in our view (average ESG rating 
= 50). 

Quantitative 50% 22 11  

Qualitative 25% 67 17  

Target 25% 100 25  

Total   53 
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1. 1H23 earnings above our estimate 

2Q23 net income of USD77.2m (+30% YoY; -14% QoQ), brings 1H23 net 

income to USD166.4m (+36% YoY). 1H23 core net income of USD166.7m 

(+30% YoY), which strips out unrealized FX gains and other non-recurring 

items, tracks behind our FY23 forecast of USD354.8m, at 47.0%. 

 

The miss was due to the higher-than-expected minority share of net income 

arising from the outperformance of EDC, which is 45.8%-owned by FGEN. 

 

Fig 1: 1H23 earnings review 

USD m 2Q23 2Q22 % YoY 1Q23 % QoQ 1H23 1H22 % YoY 
MIBG 

FY23E 
% of 

FY23E 

Revenue 634.8 703.2 (9.7) 652.2 (2.7) 1,287.0 1,273.6 1.0 2,735.1 47.1 

Cost of sales (423.6) (528.5) (19.8) (423.8) (0.0) (847.4) (922.6) (8.2) (1,826.1) 46.4 

Gross income 211.2 174.7 20.9 228.4 (7.5) 439.6 351.0 25.2 909.0 48.4 

Gross profit margin 33.3 24.8  35.0  34.2 27.6  33.2  

Operating expenses (57.5) (52.3) 9.9 (54.3) 5.9 (111.8) (107.3) 4.3 (222.5) 50.2 

EBIT 153.7 122.4 25.6 174.1 (11.8) 327.8 243.8 34.5 686.5 47.7 

EBIT margin 24.2 17.4  26.7  25.5 19.1  25.1  

Interest income 8.4 0.9 848.2 6.8 24.4 15.2 1.5 922.5 20.4 74.3 

Interest expense (24.7) (19.8) 24.9 (23.9) 3.4 (48.6) (39.7) 22.5 (110.5) 44.0 

Others - net 0.0 (2.9) (101.0) (0.1) (130.3) (0.1) 5.2 (101.3) 0.0  

Income before tax 137.4 100.6 36.6 156.9 (12.4) 294.3 210.8 39.6 596.3 49.3 

Income tax (23.4) (25.9) (10.0) (21.3) 9.6 (44.7) (48.3) (7.4) (93.3) 47.9 

Effective tax rate -17.0% -25.8%  -13.6%  -15.2% -22.9%  -15.7%  

Net income 114.0 74.6 52.8 135.6 (15.9) 249.6 162.5 53.6 503.0 49.6 

Net income margin 18.0 10.6  20.8  19.4 12.8  18.4  

Minority Interest (36.8) (15.0) 144.8 (46.3) (20.6) (83.2) (40.2) 106.8 (148.2) 56.1 

Net income attrib. to com. 77.2 59.6 29.6 89.2 (13.5) 166.4 122.3 36.1 354.8 46.9 

Non-recurring items 0.3 9.8 (97.1) (0.0) (675.5) 0.2 5.8 (96.0) 0.0  

Core net income 77.5 69.3 11.8 89.2 (13.1) 166.7 128.1 30.1 354.8 47.0 
 

Source: Company, Maybank IBG Research 
 

 

Consolidated revenue rose by 1% YoY to USD1.29b in 1H23 as the 1% YoY 

contraction in the revenue of FGEN’s natural gas (2,017MW) and hydro 

plants (134MW), which together account for 65% of total revenue, was 

offset by the 34% YoY revenue growth of EDC (1,347MW), which accounts 

for 35% of total revenue. 

 

Natgas plants 

 Net income contribution from the natural gas plants in 1H23 reached 

USD94m (-1% YoY), which is only 44% of our FY23E estimate of USD215m.  

 Although total output in 1H23 of 6,492GWh was  in line with our 

12,984GWh forecast, the segment’s EBITDA margin was only 22.0%, 

30bps behind our FY23E 22.3% expectations due to higher-than-

expected manpower/salaries expenses, which account for 36% of the 

segment’s total opex. 

 

Hydro plants 

 Net income contribution  from the hydro plants contracted by 42% YoY 

to USD7.5m as the lower reservoir levels due to the hotter weather and 

the re-assignment of FG Hydro’s (134MW) 100MW PSA to EDC beginning 

Aug 2022 reduced revenues by 53% YoY.  

 

EDC 

 Net income contributions from EDC rose 114% YoY to USD154m, ahead 

our FY23 forecast of USD275m at 56%. Although 1H23 revenue/output 

of USD442m (+13%; 51.7% of FY23 forecasts)/3,931GWh (+2% YoY; 

48.0% of FY23 forecasts) was inline our forecast, the segment’s EBITDA 

margin of 57% was ahead of our estimate of 55% due to a 59% reduction 

in 1H23 replacement power costs to PHP4.1b, in turn due to lower YoY 
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power replacement purchases of its Bac-Man Geothermal facility to 

serve electric cooperative, RES, and GEOP customers as issues related 

to its temporary outage in 1H22 were already addressed. 

 

Fig 2: Contracting % mix- by offtaker (as of Jun ‘23) 

 

Source: Company 
 

 Fig 3: Natural gas plant availability factors (in %) 

 

Source: Company 
 

 

Fig 4: Natural gas plant reliability factors (in %) 

 

Source: Company 
 

 Fig 5: EDC renewables generation output (in GWh) 

 

Source: Company 
 

 

Fig 6: EDC % capacity sales mix (As of Jun ‘23) 

 

Source: Company, Maybank IBG Research 
 

 Fig 7: Offtakers of EDC/FG Hydro 

Tech Capacity (MW) Offtakers 

Geothermal 1,185 
PPA with NPC/other cooperatives 

and distribution utilities, RES, spot 
market  

Wind 150  Entitled to FIT of PHP8.53/kWh  

Solar  12 
 Entitled to FIT of PHP8.53-

9.68/kWh  

Hydro 134  100MW MER PSA, spot market  
 

Source: Company 
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2. Forecast revisions 

We cut our FY23/24E earnings forecasts by 7%/1% on the basis of the 

following: 

 

Fig 8: Summary of forecast changes 

in USD m 
FY23E 

old 
FY23E 

new 
% ch 
YoY 

FY24E 
old 

FY24E 
new 

% ch 
YoY 

Notes 

Revenue 2,735 2,617 -4% 2,735 2,624 -4%  

Natural gas 1,730 1,597 -8% 1,701 1,530 -10%  
   Output (GWh) 12,833 12,997 1% 13,831 14,144 2% Factors in higher FY23/24E capacity utilisation for 

420MW San Gabriel at 76.9% (from 73%). 
  

   ASP (USD/kwh) 0.135  0.123  -9% 0.123  0.108  -12% Factors in -2%/-3% decrease in LNG prices, which is 
passed through to customers. 
 

EDC 855 921 8% 1,013 951 -6%  
   Output (GWh) 8,189 8,189 0% 8,722 8,677 -1%  
   ASP (USD/kwh) 5.7  6.2  10% 5.4  5.8  9% Reflects FY23/24E spot price of PHP7 per kWh/PHP6 

per kWh; 65%:35% (from 71%:29%)/70%:30% 
(Unchanged) contracted-to-spot EDC output mix for 
FY23/24E. Higher USD:PHP exchange rate of 
55.1/53.3 (from 54.1/52.7).  

FG Hydro/others 150 99 -34% 145 143 -1%  
Cost of sale of 
electricity 

-1,826 -1,715 -6% -1,783 -1,651 -7%  

Natural gas -1,349 -1,267 -6% -1,307 -1,168 -11% Lower FY23/24E US LNG futures of USD3.0/USD3.4  
per MMBtu as of Sep 2023 (from USD3.1/USD3.52 per 
MMBtu as of Jun 2023). 
 
FY23/24E landed cost of USD7.2/7.6 per MMBtu for 
imported LNG still assumes USD2.0 per MMBtu 
shipping cost and USD2.2 per MMBtu shipping cost.  
 
Assuming 8%/50% (previously 25%/50%) utilisation of 
offshore LNG terminal by FY23/24E. 
 

EDC -470 -389 -17% -469 -412 -12% Lower replacement power procured by Bac-Man 
geothermal plant. 
 

FG Hydro/others -94 -51 -46% -73 -64 -12% Lower water service fees paid to NIA, lower 
replacement power purchases from spot market. 

Gross profit 909 902 -1% 952 973 2%  
Gross profit margin 33.2% 34.5% 1.2% 34.8% 37.1% 2.3%  

General and 
administrative 
expenses 

-223 -220 -1% -231 -231 0%  

Operating income 686 683 -1% 720 742 3%  

Interest income 20 30 49% 36 43 20% Higher yielding cash placements. 
 

Interest expense -111 -103 -7% -144 -136 -6% Assumed interest for Casecnan acquisition to only 
start in FY24 as debt would only be incurred in 2H23. 

Other income 0 0 
 

0 0 
 

 

Pre-tax income 596 611 2% 613 650 6%  

Income tax expense -93 -91 -3% -98 -99 1%  

Effective tax rate -15.7% -14.9% 
 

-16.0% -15.3% 
 

. 

Net income 503 520 3% 514 550 7%  

To minority -148 -192 29% -153 -194 27% Higher share of EDC’s minority shareholders in our 
higher earnings forecasts for EDC. 

To common 
shareholders 

355 329 -7% 361 356 -1%  

Pref divs 0 0 -2% 0 0 -1%  

Net income post prefs 354 328 -7% 361 356 -1%  
 

Source: Company, Maybank IBG Research 
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3. LNG terminal updates 

We expect the full COD of FGEN’s 5.26 MTPA offshore LNG terminal by 

Oct’23 as construction of the LNG terminal was already completed in Mar’23 

and is already in the commissioning phase. Development of this LNG 

terminal is a positive for FGEN as this will reduce its dependence on the 

depleting Malampaya gas field while also posing earnings upside if it can 

supply to other gas plants.  

 

Despite this, we still forecast FGEN’s natural gas plants’ FY23/24E EBITDA 

per kWh to remain steady at USD0.03/kWh, same as FY22, amid the 

continuing cost-pass-through feature of its major gas PPAs. 

 

On 7 Jul, FGEN secured a contract for its first LNG cargo supply of 154,500 

cubic metres, which should arrive by Sep 2023 and be adequate for 30 days 

of FGEN’s natural gas fuel requirements, assuming typical dispatch of 

FGEN’s full 2,000MW natural gas portfolio, which requires 325m standard 

cubic feet (MMscf) of gas per day. The company also continues to be in 

discussions with potential LNG suppliers for both spot and medium-term 

LNG supply agreements. 

 

We forecast FGEN’s FY23/24E blended effective natural gas cost to be at 

USD10.4 per MMBtu/USD9.1 per MMBtu, compared to FY22 Malampaya gas 

price of USD10.1 per MMBtu. The FY24E blended natural gas cost reflects 

our estimated USD10.6/MMBtu Malampaya gas price and estimated landed 

cost of LNG at USD7.6 per MMBtu (factoring in USD2.0 per MMBtu 

regasification cost, shipping cost, and US LNG futures price of USD3.4 per 

MMBtu).  

 

Fig 9: EBITDA per kWh versus electricity spot prices 

 

Source: Company, Maybank IBG Research 
 

 Fig 10: FGEN’s LNG terminal with berthed FSRU 

 

Source: Company 
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4. Maintain BUY, TP of PHP31.0 

We maintain BUY on FGEN as we expect sequentially better financial 

performance from both the natural gas-fired and RE portfolios of FGEN in 

FY23-25E:  

 

 The output of FGEN’s natural gas plants, which accounts for c.52-60% 

of earnings in FY23-25E, should be sustained at 

12,997/14,144/14,144GWh in FY23/24/25E given the readily available 

fuel from its new LNG terminal; 

 We expect EDC to continue to benefit from the higher priced power 

contracts it secured in 1H23, which covers 65% of its 1,347MW portfolio, 

as well as the anticipated elevated spot price in FY23/24/25E due to 

continued supply-demand tightness in Luzon power grid, as we expect 

35%/30%/30% of EDC’s output will remain uncontracted. 

 

Factoring in our earnings adjustments, our DCF-based TP of PHP31.0 (+6%) 

offers potential upside of 69%, which includes FY24E yield of 2.7%. FGEN is 

trading at 1SD below its 5-year average PER of 6.2x. Even at our updated 

PHP31.0 TP, the implied FY23E PER of FGEN remains attractive at 5.4x, 

below its 5-year PER of 6.2x, strengthening our BUY. 

 
Fig 11: Changes to TP  

  PHPm Old TP New TP % ch Notes 

Sta Rita 72,422 75,382 4%  

San Lorenzo 20,223 20,749 3%  

San Gabriel 27,129 26,832 -1%  

Avion 10,502 10,678 2%  

Gas 130,275 133,641 3% 

Roll forward DCF to 1H24; Using 
dynamic WACC of 7.5-8.3%; Factors in 
existing natural gas fired capacity of 
2GW. 

Geothermal/ 
Wind/Solar 

60,193 59,472 -1% 

Roll forward DCF to 1H24; Using 
dynamic WACC of 8.5-9.6%; Factors in 
existing 1,347MW installed capacity 
and pipeline of c.200MW renewables 
(geothermal, pumped storage hydro) 
for FY23-24E COD. 

Hydro 8,516 8,686 2% Roll forward DCF to 1H24 

Gross asset value 198,985 201,800 1%  

Net debt/cash -94,742 -89,770 -5%  

Net asset value 104,243 112,030 7%  

NAV/sh 29.30 31.00 6%  
 

Our TP adjustments factor in rolling forward of our 
DCF valuation base to 1H24 and factors in FGEN’s 
existing portfolio as well as EDC’s disclosed 
pipeline of c.200MW geothermal and hydro. 

Source: Maybank IBG Research  

 

Fig 12: FGEN’s 5-year PER band 
 

 

FGEN is trading at between 1-2SD below its 5-year 
average PER of 6.2x. This is due to concerns 
surrounding Malampaya gas curtailments, LNG, and 
uncertainty on renewable of gas PSAs. Low free 
float of below 12% is also a concern. 
 
Re-rating catalysts are emerging. FGEN has been 
receiving its full gas allocation since Jun-2022 and 
expects to operate the LNG terminal within Oct 
2023. Other potential re-rating catalysts include 
re-contracting of natural gas plant PPAs and further 
visibility on EDC’s expansion pipeline as the 
company targets to grow its portfolio to up to 
13GW by FY30E.  

Source: Bloomberg, Maybank IBG Research  
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Fig 13: Peer comparison (as of 13 Sep 2023) 

Name Ticker CP TP Total  Rec. EPSg PER ROE Div Yld 

        return   FY23E FY24E FY23E FY24E FY23E FY24E FY24E 

Median           24.4 -2.8 7.3 7.5 18.1 15.7 5.9 

AC Energy ACEN PM 4.64 8.00 73.6 BUY 73.5 43 21.6 15.1 6.9 9.2 1.2 

Aboitiz Power AP PM 33.00 47.60 51.4 BUY 17.1 -2.8 7.3 7.5 18.1 15.7 7.2 

First Gen Corp. FGEN PM 19.16 31.00 64.4 BUY 24.4 8.4 3.7 3.4 13.3 12.8 2.6 

Manila Electric Co. MER PM 361.00 387.00 13.1 BUY 33.6 -12.7 11.2 12.9 29.2 24.1 5.9 

Semirara Mining & Power SCC PM 34.45 39.60 24.2 BUY -12.7 -19.9 4.2 5.2 41.2 28.4 9.3 
 

Source: Bloomberg, Maybank IBG Research 

Note: Total return includes 12-month forward FV upside plus FY24E yield 
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FYE 31 Dec FY21A FY22A FY23E FY24E FY25E

Key Metrics

P/E (reported) (x) 8.4 5.2 3.6 3.3 3.7

Core P/E (x) 7.5 4.1 3.6 3.3 3.7

P/BV (x) 0.8 0.4 0.4 0.4 0.4

P/NTA (x) 0.8 0.4 0.4 0.4 0.4

Net dividend yield (%) 2.6 2.2 2.2 2.7 2.9

FCF yield (%) 28.4 35.8 nm 51.4 48.1

EV/EBITDA (x) 5.0 3.3 3.7 3.2 3.1

EV/EBIT (x) 7.3 4.7 4.9 4.1 4.1

INCOME STATEMENT (USD m)

Revenue 2,166.8 2,666.7 2,617.0 2,624.4 2,486.6

EBITDA 709.0 750.1 894.8 957.6 909.5

Depreciation (224.7) (217.1) (212.0) (215.6) (209.7)

Amortisation 0.0 0.0 0.0 0.0 0.0

EBIT 484.4 533.0 682.8 742.0 699.7

Net interest income /(exp) (81.8) (74.1) (72.3) (92.5) (108.8)

Associates & JV 0.0 0.0 0.0 0.0 0.0

Exceptionals 0.0 0.0 0.0 0.0 0.0

Other pretax income 25.5 4.9 0.4 0.0 0.0

Pretax profit 428.1 463.8 610.9 649.5 590.9

Income tax (73.9) (94.3) (90.8) (99.4) (93.4)

Minorities (96.0) (108.1) (191.6) (193.8) (177.9)

Discontinued operations 0.0 0.0 0.0 0.0 0.0

Reported net profit 258.3 261.4 328.5 356.3 319.6

Core net profit 258.3 261.4 328.5 356.3 319.6

Preferred Dividends (13.6) (8.9) (0.4) (0.5) (0.5)

BALANCE SHEET (USD m)

Cash & Short Term Investments 724.7 816.2 1,167.4 2,036.4 2,536.1

Accounts receivable 391.2 503.0 493.6 495.0 469.0

Inventory 206.9 194.1 173.9 167.5 157.2

Property, Plant & Equip (net) 2,667.5 2,588.6 3,590.0 3,654.8 3,739.4

Intangible assets 0.0 0.0 0.0 0.0 0.0

Investment in Associates & JVs 0.0 0.0 0.0 0.0 0.0

Other assets 1,513.0 1,274.0 1,274.0 1,274.0 1,274.0

Total assets 5,503.4 5,375.9 6,698.9 7,627.7 8,175.7

ST interest bearing debt 422.6 346.1 539.6 633.1 658.2

Accounts payable 603.8 574.2 514.5 495.4 465.2

LT interest bearing debt 1,292.1 1,245.0 1,940.7 2,276.9 2,367.2

Other liabilities 212.0 251.0 251.0 251.0 251.0

Total Liabilities 2,530.2 2,416.3 3,245.7 3,656.3 3,741.5

Shareholders Equity 2,438.0 2,414.0 2,716.0 3,040.3 3,325.3

Minority Interest 535.2 545.6 737.3 931.1 1,109.0

Total shareholder equity 2,973.2 2,959.6 3,453.2 3,971.4 4,434.3

Total liabilities and equity 5,503.4 5,375.9 6,698.9 7,627.7 8,175.7

CASH FLOW (USD m)

Pretax profit 428.1 463.8 610.9 649.5 590.9

Depreciation & amortisation 224.7 217.1 212.0 215.6 209.7

Adj net interest (income)/exp 81.8 74.1 72.3 92.5 108.8

Change in working capital 209.1 (51.6) (30.2) (14.0) 5.9

Cash taxes paid (79.3) (87.7) (90.8) (99.4) (93.4)

Other operating cash flow 0.0 0.0 0.0 0.0 0.0

Cash flow from operations 870.2 634.0 804.6 887.5 862.8

Capex (317.6) (246.8) (1,213.4) (280.4) (294.3)

Free cash flow 552.5 387.2 (408.8) 607.1 568.4

Dividends paid (63.9) (33.1) (26.5) (32.0) (34.6)

Equity raised / (purchased) (115.9) (101.4) 0.0 0.0 0.0

Change in Debt (151.4) 30.8 889.2 429.7 115.4

Other invest/financing cash flow (272.7) 292.1 (102.6) (135.8) (149.5)

Effect of exch rate changes 3.9 (2.5) (0.0) 0.0 0.0

Net cash flow (47.6) 573.2 351.2 869.1 499.7
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FYE 31 Dec FY21A FY22A FY23E FY24E FY25E

Key Ratios

Growth ratios (%)

Revenue growth 18.4 23.1 (1.9) 0.3 (5.3)

EBITDA growth (7.3) 5.8 19.3 7.0 (5.0)

EBIT growth (8.9) 10.0 28.1 8.7 (5.7)

Pretax growth (10.6) 8.3 31.7 6.3 (9.0)

Reported net profit growth (6.3) 1.2 25.7 8.4 (10.3)

Core net profit growth (6.3) 1.2 25.7 8.4 (10.3)

Profitability ratios (%)

EBITDA margin 32.7 28.1 34.2 36.5 36.6

EBIT margin 22.4 20.0 26.1 28.3 28.1

Pretax profit margin 19.8 17.4 23.3 24.7 23.8

Payout ratio 19.5 9.3 7.9 8.8 10.7

DuPont analysis

Net profit margin (%) 11.9 9.8 12.6 13.6 12.9

Revenue/Assets (x) 0.4 0.5 0.4 0.3 0.3

Assets/Equity (x) 2.3 2.2 2.5 2.5 2.5

ROAE (%) 11.6 11.5 13.3 12.8 10.3

ROAA (%) 4.6 4.8 5.4 5.0 4.0

Liquidity & Efficiency

Cash conversion cycle (21.8) (12.7) (7.1) (5.1) (4.1)

Days receivable outstanding 69.5 60.4 68.5 67.8 69.8

Days inventory outstanding 47.2 37.7 38.6 37.2 37.7

Days payables outstanding 138.6 110.8 114.3 110.1 111.5

Dividend cover (x) 5.1 10.8 12.6 11.3 9.4

Current ratio (x) 1.5 1.6 1.7 2.3 2.7

Leverage & Expense Analysis

Asset/Liability (x) 2.2 2.2 2.1 2.1 2.2

Net gearing (%) (incl perps) 33.3 26.2 38.0 22.0 11.0

Net gearing (%) (excl. perps) 33.3 26.2 38.0 22.0 11.0

Net interest cover (x) 5.9 7.2 9.4 8.0 6.4

Debt/EBITDA (x) 2.4 2.1 2.8 3.0 3.3

Capex/revenue (%) 14.7 9.3 46.4 10.7 11.8

Net debt/ (net cash) 990.0 774.9 1,312.9 873.5 489.3

Source: Company; Maybank IBG Research
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES 
 

DISCLAIMERS 
This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation 
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions 
or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different 
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns 
may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does 
not take into account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors should therefore seek 
financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies d iscussed or recommended in this report. 

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its 
subsidiary and affiliates (collectively, “Maybank IBG”) and consequently no representation is made as to the accuracy or completeness of this report by Maybank IBG and it should not be 
relied upon as such. Accordingly, Maybank IBG and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct, 
indirect or consequential losses or damages that may arise from the use or reliance of this report. Any information, opinions  or recommendations contained herein are subject to change at 
any time, without prior notice. 

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”, 
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be achieved and other similar expressions. Such 
forward looking statements are based on assumptions made and information currently available to us and are subject to certain  risks and uncertainties that could cause the actual results to 
differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. Maybank IBG expressly 
disclaims any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the  date of this publication or to reflect the 
occurrence of unanticipated events. 

Maybank IBG and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from time to time 
participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or 
holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments rela ted thereto. In addition, it may make markets in the securities 
mentioned in the material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in this 
report to the extent permitted by law.  

This report is prepared for the use of Maybank IBG’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or  in part in any 
form or manner without the prior express written consent of Maybank IBG and Maybank IBG and its Representatives accepts no liability whatsoever for the actions of third parties in this 
respect. 

This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of  or located in any locality, state, country or other jurisdiction where 
such distribution, publication, availability or use would be contrary to law or regulation. This report is for distribution only under such circumstances as may be permitted by applicable law. 
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to  the foregoing, the reader is to note that additional 
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this report. 

Malaysia 
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations 
apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis.  

Singapore 
This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Research Pte. Ltd. (“MRPL”) in Singapore has no obligation to update 
such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL in Singapore  in respect of any matters arising from, or in connection with, this 
report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act), MRPL 
shall be legally liable for the contents of this report, with such liability being limited to the extent (if any) as permitted by law.  

Thailand 
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Securities (Thailand) Public 
Company Limited. Maybank Securities (Thailand) Public Company Limited (“MST”) accepts no liability whatsoever for the actions of third parties in this respect. 

Due to different characteristics, objectives and strategies of institutional and retail investors, the research products of MST Institutional and Retail Research departments may differ in either 
recommendation or target price, or both. MST reserves the rights to disseminate MST Retail Research reports to institutional investors who have requested to receive it. If you are an 
authorised recipient, you hereby tacitly acknowledge that the research reports from MST Retail Research are first produced in  Thai and there is a time lag in the release of the translated 
English version. 

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and 
Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclos ed to the 
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based on inside 
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MST does 
not confirm nor certify the accuracy of such survey result. 

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute,  is made in order to comply with the 
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Thaipat Inst itute made this assessment based on the information 
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), 
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment 
of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that 
date or when there is any change to the relevant information. Nevertheless, MST does not confirm, verify, or certify the accuracy and completeness of the assessment result. 

US 
This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended) 
only by Wedbush Securities Inc. (“Wedbush”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibility for the 
distribution of this report by Wedbush in the US shall be borne by Wedbush. This report is not directed at you if Wedbush is prohibited or restricted by any legislation or regulation in any 
jurisdiction from making it available to you. You should satisfy yourself before reading it that Wedbush is permitted to provide research material concerning investments to you under relevant 
legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned within must do so with: Wedbush Securities 
Inc. 1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 and not with the issuer of this report. 
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Disclosure of Interest 
Malaysia: Maybank IBG and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or 
may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating 
to those companies. 

 
Singapore: As of 14 September 2023, Maybank Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommended in this research report. 

 
Thailand: MST may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore, Investors 
should exercise their own judgment before making any investment decisions. MST, its associates, directors, connected parties and/or employees may from time to time have interests and/or 
underwriting commitments in the securities mentioned in this report. 

 
Hong Kong: As of 14 September 2023, MIB Securities (Hong Kong) Limited and the authoring analyst do not have any interest in any companies recommended in this research report.  

 
India: As of 14 September 2023, and at the end of the month immediately preceding the date of publication of the research report, MIBSI, authoring analyst or their associate / relative does 
not hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research 
report.  

In the past twelve months MIBSI and authoring analyst or their associate did not receive any compensation or other benefits from the subject companies or third party in connection with the 
research report on any account what so ever except as otherwise disclosed in the research report. 

Maybank IBG may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of 
the entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment services in relation to the inves tment concerned 
or a related investment and may receive compensation for the services provided from the companies covered in this report. 
 

OTHERS 

Analyst Certification of Independence 

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of the research analyst’s 
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report.  

Reminder 

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and assuming 
the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and forward 
interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or reference issuer.  Any investor interested in purchasing a structured 
product should conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in making such a purchase. 

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior  consent of Maybank IBG. 
 

 
 

  

UK 
This document is being distributed by Maybank Securities (London) Ltd (“MSUK”) which is authorized and regulated, by the Financial Conduct Authority and is for Informational Purposes only. 
This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any inclusion of a third party link is for 
the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the individuals own risk. Nothing in this 
report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should  consult with their own independent tax advisers. 
 

DISCLOSURES 

Legal Entities Disclosures 
Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of 
Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by MRPL (Co. Reg No 198700034E) which is regulated 
by the Monetary Authority of Singapore. Indonesia: PT Maybank Sekuritas Indonesia (“PTMSI”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by 
the Financial Services Authority (Indonesia). Thailand: MST (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the  
Securities and Exchange Commission. Philippines:  Maybank Securities Inc (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and 
Exchange Commission. Vietnam: Maybank Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: MIB Securities (Hong 
Kong) Limited (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: MIB Securities India Private Limited (“MIBSI”) is a participant of the National Stock 
Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). MIBSI is also registered with SEBI as 
Category 1 Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057). UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated 
by the Financial Conduct Authority. 



 

September 14, 2023 16 

 

First Gen Corp   

Historical recommendations and target price: First Gen Corp (FGEN PM)  

 
 

 
 

Definition of Ratings 

Maybank IBG Research uses the following rating system 

BUY Return is expected to be above 10% in the next 12 months (including dividends) 

HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends) 

SELL Return is expected to be below 0% in the next 12 months (including dividends) 

Applicability of Ratings 

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable 
to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do 
not actively follow developments in these companies. 
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14 Sep                        
Buy : PHP29.1                 

18 Jan                        
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28 Jul                        
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22 May                        
Buy : PHP29.3                 

14 Sep                        
Buy : PHP31.0                 
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 Malaysia 
Maybank Investment Bank Berhad 

(A Participating Organisation of 

Bursa Malaysia Securities Berhad)  

33rd Floor, Menara Maybank,  

100 Jalan Tun Perak,  

50050 Kuala Lumpur 

Tel: (603) 2059 1888;  

Fax: (603) 2078 4194 

 

 Singapore 
Maybank Securities Pte Ltd 

Maybank Research Pte Ltd 

50 North Canal Road 

Singapore 059304 

 

Tel: (65) 6336 9090 

 

 London 
Maybank Securities (London) Ltd 

PNB House 

77 Queen Victoria Street 

London EC4V 4AY, UK 

 

Tel: (44) 20 7332 0221 

Fax: (44) 20 7332 0302 

 

 Hong Kong 
MIB Securities (Hong Kong) 

Limited 

28/F, Lee Garden Three, 

1 Sunning Road, Causeway Bay, 

Hong Kong 

 

Tel: (852) 2268 0800 

Fax: (852) 2877 0104 

 

Stockbroking Business: 

Level 8, Tower C, Dataran Maybank,  

No.1, Jalan Maarof  

59000 Kuala Lumpur 

Tel: (603) 2297 8888 

Fax: (603) 2282 5136 

 

 Indonesia 
PT Maybank Sekuritas Indonesia 

Sentral Senayan III, 22nd Floor 

Jl. Asia Afrika No. 8 

Gelora Bung Karno, Senayan 

Jakarta 10270, Indonesia 

 

Tel: (62) 21 2557 1188 

Fax: (62) 21 2557 1189 

 

 India 
MIB Securities India Pte Ltd 

1101, 11th floor, A Wing, Kanakia 

Wall Street, Chakala, Andheri - 

Kurla Road, Andheri East, 

Mumbai City - 400 093, India 

 

Tel: (91) 22 6623 2600 

Fax: (91) 22 6623 2604 

 

 Philippines 
Maybank Securities Inc 

17/F, Tower One & Exchange 

Plaza 

Ayala Triangle, Ayala Avenue 

Makati City, Philippines 1200 

 

Tel: (63) 2 8849 8888 

Fax: (63) 2 8848 5738 

 

   Thailand 
Maybank Securities (Thailand) PCL 

999/9 The Offices at Central World, 

20th - 21st Floor,  

Rama 1 Road Pathumwan,  

Bangkok 10330, Thailand 

 

Tel: (66) 2 658 6817 (sales) 

Tel: (66) 2 658 6801 (research) 

 

 Vietnam 
Maybank Securities Limited 

Floor 10, Pearl 5 Tower, 

5 Le Quy Don Street,  

Vo Thi Sau Ward, District 3 

Ho Chi Minh City, Vietnam 

 

Tel : (84) 28 44 555 888 

Fax : (84) 28 38 271 030 

 

  

 Sales Trading 
 

      

      

 Indonesia 
Helen Widjaja 
helen.widjaja@maybank.com 
(62) 21 2557 1188 

 London 
Greg Smith 
gsmith@maybank.com 
Tel: (44) 207-332-0221 

  

      

 Philippines 
Keith Roy 
keith_roy@maybank.com 
Tel: (63) 2 848-5288 

 India 
Sanjay Makhija 
sanjaymakhija@maybank.com 
Tel: (91)-22-6623-2629 

  

      

      

     www.maybank.com/investment-banking 

     www.maybank-keresearch.com 
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