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(Maintained)

Share Price Bt38.50
Target Price Bt50.00
Upside +29.9%
(Previous TP Bt55.00)

COMPANY DESCRIPTION

RATCH is a leading IPP in Thailand. RATCH

1Q23 RESULTS

1Q23 1Q22 4Q22 yoy qoq

(Btm) (Btm) (Btm) %Chg %Chg
Revenue 15,647 17,063 19,503 ()] (20)
Equity Income 1,364 1,250 423 9 222
ES'TDA (ex 3,701 2,995 2,350 24 57
Fx gain/(loss) (183) 350 (525) (152) (65)
Net income 1,448 1,579 (242) 8) (699)
NNP 1,631 1,217 (69) 34 (2,477)
EPS 0.67 0.73 (0.12) 8) (699)

Source: RATCH, UOB Kay Hian
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KEY FINANCIALS

has a total equity installed capacity of 7,379MW.
Capacity can be broken down into 6,495MW
under commercial operations and 884MW under

development and construction.

STOCK DATA

GICS sector Utilities
Bloomberg ticker: RATCH TB
Shares issued (m): 2,175.0
Market cap (Btm): 83,737.5
Market cap (US$m): 2,463.0
3-mth avg daily t'over (US$m): 4.7

Price Performance (%)
52-week high/low

Bt44.50/Bt36.00

1mth 3mth 6mth 1yr YTD
(1.9) (9.9) 6.1) (3.1) (9.9)
Major Shareholders %
EGAT 45.0
Nortrust Nominees Ltd. 9.2
Littledown Nominees Ltd. 6.5
FY23 NAV/Share (Bt) 47.27
FY23 Net Debt/Share (Bt) 44.85

PRICE CHART

RATCH GROUP PCL

() ——— RATCH GROUP PCLISET INDEX
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Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 44,643 81,655 66,444 67,525 64,447
EBITDA 11,969 12,627 14,946 16,106 15,795
Operating profit 9,825 9,590 11,746 14,156 13,845
Net profit (rep./act.) 7,772 5,782 8,119 10,470 10,107
Net profit (adj.) 7,245 5,715 8,119 10,470 10,107
EPS (Bt) 5.0 2.6 3.7 4.8 4.6
PE (x) 7.7 14.7 10.3 8.0 8.3
P/B (x) 0.8 0.9 0.8 0.8 0.7
EV/EBITDA (x) 15.8 15.0 12.6 11.7 12.0
Dividend yield (%) 6.4 4.2 5.2 5.8 5.8
Net margin (%) 17.4 7.1 12.2 15.5 15.7
Net debt/(cash) to equity (%) 74.7 62.5 94.9 95.4 97.6
Interest cover (x) 6.4 4.2 5.3 6.9 6.4
ROE (%) 11.9 6.9 8.1 9.9 9.2
Consensus net profit - - 9,102 9,318 9,975
UOBKH/Consensus (x) - - 0.89 1.12 1.01

Source: Ratchaburi Electricity Generating Hidg PCL, Bloomberg, UOB Kay Hian
n.m. : not meanlngful negatlve P/E, EV/EBITDA reflected as "n.m."
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STOCK IMPACT
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EARNINGS REVISION/RISK
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PROFIT CONTRIBUTION IN 1Q23
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PROJECTS IN PIPELINE

R ENKorat (195)

s copaniny 1248 uw sy |

Qi e ot
o

Source: RATCH

o S eileil] sl Eens (Uswidlve) $m ) (VR ] uqmnmmmvﬂwnﬂﬁmm
e krannumsnisng P nnglnesnueaion Tnelaispudsanii ﬂﬂmum;Twmmﬂ‘wﬂaﬂLwa'l'nﬂ%rmmamW%uimmunmwutﬂﬂhhtﬂwnﬁﬁﬁmrﬂuunmwuﬁﬁmmmn eV Viamnansynemsullag




UOBKayHian

your trusted financial partner

THAILAND

Monday, 15 May 2023

PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Yearto 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 81,655 66,444 67,525 64,447 Fixed assets 52,338 69,138 77,188 85,238
EBITDA 12,627 14,946 16,106 15,795 Other LT assets 121,756 144,750 147,810 149,250
Deprec. & amort. 3,037 3,200 1,950 1,950 Cash/ST investment 34,341 476 1,702 317
EBIT 9,590 11,746 14,156 13,845 Other current assets 21,143 22,500 24,800 27,400
Net interest income/(expense) (2,977) (2,800) (2,350) (2,450) Total assets 229,578 236,864 251,500 262,205
Pre-tax profit 6,614 8,946 11,806 11,395 ST debt 16,264 11,685 13,886 13,688
Tax (937) (626) (1,417) (1,367) Other current liabilities 12,909 14,000 14,650 15,800
Minorities 106 (200) 80 80 LT debt 79,346 86,346 91,346 96,346
Net profit 5,782 8,119 10,470 10,107 Other LT liabilities 13,656 14,520 15,620 16,500
Net profit (adj.) 5,715 8,119 10,470 10,107 Shareholders' equity 98,029 102,813 108,498 112,370
Minority interest 9,375 7,500 7,500 7,501
Total liabilities & equity 229,578 236,864 251,500 262,205
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 4,685 (8,685) 10,870 11,487 Profitability
Pre-tax profit 6,614 8,946 11,806 11,395 EBITDA margin 155 225 239 245
Tax (937) (626) (1,417) (1,367) Pre-tax margin 8.1 135 175 17.7
Deprec. & amort. 3,037 3,200 1,950 1,950 Net margin 71 12.2 155 15.7
Associates 106 (200) 80 80 ROA 3.0 35 43 3.9
Working capital changes 6,441 640 450 430 ROE 6.9 8.1 9.9 9.2
Non-cash items n.a. n.a. na. n.a.
Other operating cashflows (10,575) (20,644) (2,000) (1,000) Growth
Investing (37,275) (22,391)  (12,060)  (11,440) Turnover 82.9 (18.6) 16 (4.6)
Capex (growth) (19,147) (20,000) (10,000)  (10,000) EBITDA 55 18.4 7.8 (1.9)
Investments (22,112) (2,071) (700) (1,200)  Ppre-tax profit (16.9) 353 320 (3.5)
Others 3,984 (320) (1,360) (240)  Net profit (25.6) 404 289 (3.5)
Financing 59,970 (2,789) 2,416 (1,432)  Net profit (adj.) (21.1) 021 289 (3.5)
Dividend payments (3,839) (3,335) (4,785) (6,235) EPS (47.4) 421 28.9 (3.5)
Issue of shares 25,187 0 0 0
Loan repayment 38,622 546 7,201 4,803 Leverage
Othersfinterest paid na. na. na. na. Debtto total capital 471 471 476 479
Net cash inflow (outflow) 27,380 (33,865) 1,226 (1,385) Debt to equity 975 95.3 97.0 97.9
Beginning cash & cash equivalent 6,961 34,341 476 1,702 Net debt/(cash) to equity 62.5 94.9 95.4 97.6
Changes due to forex impact n.a. n.a. n.a. n.a. Interest cover (x) 4.2 5.3 6.9 6.4
Ending cash & cash equivalent 34,341 476 1,702 317
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