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2Q20 RESULTS

Year to 31 Dec 2Q20 2Q19 1Q20 yoy goq 1H20 1H19 yoy
(Btm) %Chg  %Chg %Chg
Revenue 8923 11,036 9,711 (19) 8) 18,634 21,156 (11.9)
Equity Income 906 1,369 1,249 (34) (27) 2,155 2,474 (12.9)
EBITDA ( ex. Fx) 1,674 1,762 1,389 (5) 20 3,063 3,514 (12.8)
Fx gain/(loss) 289 (310) (391) (193) (174 (103) (308) (66.6)
Int. Expense (812) (251) (11) 224 7,571 (823) (732) 124
Net income 1,074 1952 1,361 (45) (21) 2,435 3,694 (34.1)
NNP 1,169 2,268 1,753 (48) (33) 2,921 3,965 (26.3)
EPS 0.74 1.35 0.94 (45) (21) 1.68 2.55 (34.2)

Source: Ratchaburi Electricity Generating Hidg PCL, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 44,219 43,088 36,717 41,661 48,286
EBITDA 8,638 9,282 9,417 10,884 11,613
Operating profit 7,454 8,264 7,817 9,234 9,963
Net profit (rep./act.) 5,588 5,963 5,789 6,938 7,633
Net profit (adj.) 6,697 6,318 5,789 6,938 7,633
EPS (Bt) 4.6 4.4 4.0 4.8 5.3
PE (x) 12.9 13.7 14.9 124 11.3
P/B (x) 1.4 1.5 1.4 1.3 1.3
EV/EBITDA (x) 13.0 121 11.9 10.3 9.7
Dividend yield (%) 4.0 4.0 41 4.2 4.3
Net margin (%) 12.6 13.8 15.8 16.7 15.8
Net debt/(cash) to equity (%) 35.8 45.8 42.4 37.5 30.1
Interest cover (x) 8.5 6.5 7.5 8.1 8.6
ROE (%) 9.1 10.0 9.5 10.9 11.4
Consensus net profit - - 6,578 7,358 7,831
UOBKH/Consensus (x) - - 0.88 0.94 0.97

Source Ratchaburl EIectr|C|ty Generatlng Hldg PCL BIoomberg, UOB Kay Hian
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UOBKayHian

PROFIT CONTRIBUTION-2Q20

2020 2Q19  1Q20  %yoy  %qog
RPCL 2 52 (16 /2 (547)
SEAN 6 82 (B  (13) (13
HPC 48 978 919 52 (49
PHU FAI 8 4 52 @ @
CRESCO 3 2 7 896  (58)
SOLARTA 60 55 60 9.5 0.9
ggRAT 1 24 2% 1) (19
FKW 2 3 4 @) (50)
KR2 1 2 3 G (69)
KWINANA 12 4 9 232 44
PNPC 20 (2 (29 (2005  (201)
R e 5 16 57 2602 ()
NNEG 17 @) 34 (55  (49)
Sondknla 8 12 11 (34 (30
FRD 56 55 67 N/A (16)
Berk prai 23 17 31 319 (27)
Yandin 0 ) 33 (1000 (100)
Source: RATCH
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NEW CAPACITY ADDITIONS BY 2021

Prajects in pipstine from 2018 to 2021

Source: RATCH




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
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Anti-corruption Progress Indicator 2019
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