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ENGIE ENERGIA PERU 4Q24 RESULTS: CONSOLIDATED EBITDA -11% YoY ON 
HIGHER DISMANTLING PROVISIONS AND OTHER OPERATING EXPENSES

Generation output fell -8.9% YoY to 2,093 GWh driven by lower thermal 
generation (1,420 GWh, -20.0% YoY) offset by higher wind (318 GWh, +39.5% YoY) 
and hydro (322 GWh, +24.3% YoY). Client demand reached 2,252 GWh, slightly 
higher (+2% YoY) than 4Q23 demand (2,208 GWh). Lower generation meant EEP 
was a net buyer in the spot market this quarter.

Consolidated revenues rose +13.2% YoY to USD 155.8mn on account of: (i) 
greater demand from clients; and (ii) a higher average contract price on 
indexations to natural gas prices, CPI and PPI. This was offset by lower spot 
market sales owing to lower generation this quarter.

Consolidated EBITDA reached USD 50.0mn (-10.7% YoY) in the quarter in spite of 
the aforementioned higher revenues. The EBITDA decline was driven by higher 
operating costs mainly related to: (i) Higher SG&A expenses (+28.3% YoY) on 
higher personnel and third-party services costs; (ii) Higher other generation 
expenses (+37.3% YoY); and (iii) A USD 9.3mn additional provision for dismantling 
expenses for the Ilo21 coal-fired thermoelectric plant.

Finally, consolidated net income came in at USD 5.4mn, which compared 
favorably with the net loss of -USD 46.6mn reported in 4Q23. This improvement 
was chiefly on account of -USD 77.7mn impairment of generation assets in 4Q23, 
which had been partially offset by the recognition of insurance proceeds of USD 
30.2mn for the outage of the Quitaracsa hydroelectric plant.

Disclosures and certifications can be found in “Important Disclosures” on the last page of this report.
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Consolidated EBITDA fell -11% YoY to USD 50mn as higher revenues (USD 
156mn, +13% YoY) were offset by higher SG&A expenses and an increase 
in the provision for the dismantling of the Ilo21 coal power plant.

Net income was USD 5mn much better than the net loss of -USD 47mn in 
4Q23 due to a write-off of the book value of generation assets in that 
quarter.

Net debt/EBITDA rose to 1.50x from 1.24x in 3Q24 on account of a lower 
cash balance and slightly lower LTM EBITDA.
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4Q24a 4Q23a %Var 24/23

Consolidated Revenues 155.8 137.6 13.2%

Consol. Op. Income 17.7 -59.8 -129.6%

Op. Margin (%) 11.4% -43.5%

Consol. EBITDA 50.0 56.0 -10.7%

EBITDA Margin (%) 32.1% 40.7%

Consol. Net Income 5.4 -46.6 -111.6%

Net Margin (%) 3.5% -33.9%
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This report has been prepared by Larraín Vial Servicios Profesionales Limitada 
(“LVSP”), a subsidiary of Larraín Vial SpA. Larrain Vial Securities US LLC  (“LV US”), a 
broker-dealer registered with the U.S. Securities and Exchange Commission and a 
member of the Financial Industry Regulatory Authority and the Securities Investor 
Protection Corporation, is distributing this report in the United States. LV US is not 
involved in any way or form in the preparation of research reports. LV US assumes 
responsibility for this research for purposes of U.S. law. Any U.S. person receiving 
this report and wishing to effect any transaction in a security discussed in this 
report should do so with LV US at 56-2-23398562, El Bosque Norte 0177, 3rd Floor, 
Las Condes, Santiago, Chile. 

LarrainVial refers to Larrain Vial Securities US LLC as well as Larraín Vial SpA and 
Larraín Vial Servicios Profesionales Limitada. 

This report is for distribution only under such circumstances as may be permitted by 
applicable law. This report is not directed at you if LV US 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 LV US is permitted to provide 
research material concerning investments to you under relevant legislation and 
regulations. Nothing in this report constitutes a representation that any investment 
strategy or recommendation contained herein is suitable or appropriate to a 
recipient’s individual circumstances or otherwise constitutes a personal 
recommendation. It is published solely for information purposes, it does not 
constitute an advertisement and is not to be construed as a solicitation, offer, 
invitation, or inducement to buy or sell any securities or related financial 
instruments in any jurisdiction. Prices in this report are believed to be reliable as of 
the date on which this report was issued and are derived from one or more of the 
following: (i) sources as expressly specified alongside the relevant data; (ii) the 
quoted price on the main regulated market for the security in question; (iii) other 
public sources believed to be reliable; or (iv) LV US’s proprietary data or data 
available to LarrainVial. All other information herein is believed to be reliable as of 
the date on which this report was issued and has been obtained from public 
sources believed to be reliable. No representation or warranty, either express or 
implied, is provided in relation to the accuracy, completeness or reliability of the 
information contained herein, except with respect to information concerning LV US, 
its subsidiaries and affiliates, nor is it intended to be a complete statement or 
summary of the securities, markets or developments referred to in the report. In all 
cases, investors should conduct their own investigation and analysis of such 
information before taking or omitting to take any action in relation to securities or 
markets that are analyzed in this report.

As of the end of the month immediately preceding the date of publication of this 
report, neither LarrainVial nor any of its affiliates beneficially own 1% or more of 
any class of common equity securities of the companies analyzed in this report. In 
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company’s securities at the time this research report was published. 
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LarrainVial Research Department. A report’s content and its recommendation 
regarding the price of an asset under analysis is strictly confidential until the date of 
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Investment Banking Division, the Sales and Trading Desk and personnel of 
LarrainVial do not know the content, fundamentals, projections, or 
recommendations contained in reports before their publication and dissemination 
to clients. Investment Banking Division, the Sales and Trading Desk and personnel of 
LarrainVial cannot be aware of the publication status of any report before it is 
publicly disseminated to the firm’s clients. LarrainVial does not undertake that 
investors will obtain profits, nor will it share with investors any investment profits, 
nor accept any liability for any investment losses. Investments involve risks, and 
investors should exercise prudence in making their investment decisions. 
LarrainVial accepts no fiduciary duties to recipients of this report and in 
communicating this report is not acting in a fiduciary capacity. The report should 
not be regarded by recipients as a substitute for the exercise of their own 
judgment. Opinions, estimates, and projections expressed herein constitute the 
current judgment of the analyst responsible for the substance of this report as of 
the date on which it was issued and are therefore subject to change without notice 
and may differ or be contrary to opinions expressed by other business areas or 
groups of LarrainVial as a result of using different assumptions and criteria. Any 
such opinions, estimates, and projections must not be construed as a 
representation that the matters referred to therein will occur. Prices and availability 
of financial instruments are indicative only and subject to change without notice.

Some of LarrainVial’s directors are or could eventually become directors of 
companies whose stocks are monitored by the LarrainVial Research Department. 
The names of LarrainVial’s directors can be found in the company’s report on its 
website: www.larrainvial.com. Regardless, the recommendations issued by the 
LarrainVial Research Department regarding the stocks its analysts monitor respond 
exclusively to the examination of their merits, and the market environment of the 
companies traded on the exchange. As such, the opinions of the Research 
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LarrainVial Research Department issues its views pursuant to relevant factors 
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The securities described herein may not be eligible for sale in all jurisdictions or to 
certain categories of investors. Options, derivative products and futures are not 
suitable for all investors, and trading in these instruments is considered risky. 
Mortgage and asset-backed securities may involve a high degree of risk and may be 
highly volatile in response to fluctuations in interest rates and other market 
conditions. Past performance is not necessarily indicative of future results. If a 
financial instrument is denominated in a currency other than an investor’s currency, 
a change in exchange rates may adversely affect the value or price of or the income 
derived from any security or related instrument mentioned in this report, and the 
reader of this report assumes any currency risk.  

This report does not take into account the investment objectives, financial situation 
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financial advice based on their own particular circumstances before making an 
investment decision on the basis of the information contained herein. For 
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damage arising from the use of all or any part of this report. 

Any prices stated in this report are for information purposes only and do not 
represent valuations for individual securities or other instruments. There is no 
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