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2Q23 RESULTS

2Q23 2Q22 1Q23 yoy qoq 1H23 1H22 yoy

(Btm) (Btm) (Btm) %Chg %Chg (Btm) (Btm) %Chg
Revenue 13,133 18,450 15,647 (29) (16) 28,780 28,699 0
Equity Income 1,202 1,586 1,364 (24) (12) 2,565 2,836 (10)
EBITDA 4,097 3,980 3,701 3 11 7,798 6,975 12
Fx gain/(loss) 313 (21) (183) (1,583) (271) 130 329 (60)
Net income 2,125 2,196 1,448 (3) 47 3,573 3,775 (5)
NNP 1,591 2,217 1,631 (28) 2 3,221 4,010 (20)
EPS 0.98 1.01 0.67 (3) 47 1.64 174 (5)

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

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 44,643 81,655 66,444 66,525 64,447
EBITDA 11,969 12,627 14,946 15,106 15,795
Operating profit 9,825 9,590 11,746 13,156 13,845
Net profit (rep./act.) 7,772 5,782 8,119 9,590 10,107
Net profit (adj.) 7,245 5,715 8,119 9,590 10,107
EPS (Bt) 5.0 2.6 3.7 44 4.6
PE (x) 71 13.5 9.5 8.1 7.6
P/B (x) 0.7 0.8 0.8 0.7 0.7
EV/EBITDA (x) 15.2 14.4 12.2 121 11.5
Dividend yield (%) 6.9 4.5 4.5 4.5 4.5
Net margin (%) 17.4 7.1 12.2 14.4 15.7
Net debt/(cash) to equity (%) 747 62.5 94.9 97.0 98.0
Interest cover (x) 6.4 4.2 5.3 6.4 6.4
ROE (%) 11.9 6.9 8.1 9.1 9.2
Consensus net profit - - 7,743 8,637 9,661
UOBKH/Consensus (x) - - 1.05 1.1 1.05

Source: Ratchaburi Electricity Generating Hldg PCL, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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BUY

(Maintained)

Share Price Bt35.50
Target Price Bt50.00
Upside +40.8%
COMPANY DESCRIPTION

RATCH is a leading IPP in Thailand. RATCH
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): 77,212.5
Market cap (US$m): 2,201.9
3-mth avg daily t'over (US$m): 4.0

Price Performance (%)

52-week high/low Bt44.50/Bt35.00

1mth 3mth 6mth 1yr YTD
0.7 (7.8) (17.0) (12.3) (17.0)
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
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STOCK IMPACT
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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SHARE PRICE CATALYST
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PROFIT CONTRIBUTION IN 2Q23
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PROJECTS IN PIPELINE
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Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 81,655 66,444 66,525 64,447 Fixed assets 52,338 69,138 77,188 85,238
EBITDA 12,627 14,946 15,106 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 34,341 476 822 737
EBIT 9,590 11,746 13,156 13,845 Other current assets 21,143 22,500 24,800 26,100
Net interest income/(expense) (2,977) (2,800) (2,350) (2,450) Total assets 229,578 236,864 250,620 261,325
Pre-tax profit 6,614 8,946 10,806 11,395 ST debt 16,264 11,685 13,886 13,688
Tax (937) (626) (1,297) (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 9,590 10,107 Other LT liabilities 13,656 14,520 15,620 16,500
Net profit (adj.) 5,715 8,119 9,590 10,107 Shareholders' equity 98,029 102,813 107,618 111,490
Minority interest 9,375 7,500 7,500 7,501
Total liabilities & equity 229,578 236,864 250,620 261,325
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) 9,990 12,787 Profitability
Pre-tax profit 6,614 8,946 10,806 11,395 EBITDA margin 155 225 22.7 245
Tax (937) (626) (1,297) (1,367) Pre-tax margin 8.1 135 16.2 17.7
Deprec. & amort. 3,037 3,200 1,950 1,950 Net margin 7.1 12.2 144 15.7
Associates 106 (200) 80 80 ROA 3.0 35 3.9 3.9
Working capital changes 6,441 640 450 1,130 ROE 6.9 8.1 9.1 9.2
Non-cash items n.a. na. n.a. na.
Other operating cashflows (10,575) (20,644) (2,000) (400) Growth
Investing (37,275) (22,391)  (12,060)  (11,440) Turnover 82.9 (18.6) 01 (3.1)
Capex (growth) (19,147) (20,000) (10,000)  (10,000) EBITDA 55 18.4 11 4.6
Investments (22,112) (2,071) (700) (1,200)  Ppre-tax profit (16.9) 353 208 54
Others 3,984 (320) (1,360) (240)  Net profit (25.6) 404 18.1 54
Financing 59,970 (2,789) 2416 (1432)  Net profit (adj. (21.1) 021 18.1 5.4
Dividend payments (3,839) (3,335) (4,785) (6,235) EPS (47.4) 421 18.1 5.4
Issue of shares 25,187 0 0 0
Loan repayment 38,622 546 7,201 4,803 Leverage
Othersfinterest paid na. na. na. na.  Debttototal capital 471 471 478 480
Net cash inflow (outflow) 27,380 (33,865) 346 (85) Debt to equity 975 95.3 97.8 08.7
Beginning cash & cash equivalent 6,961 34,341 476 822 Net debt/(cash) to equity 62.5 94.9 97.0 08.0
Changes due to forex impact n.a. n.a. n.a. n.a. Interest cover (x) 42 5.3 6.4 6.4
Ending cash & cash equivalent 34,341 476 822 737
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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DTC
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PATO
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QTC
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SIRI
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WACOAL
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WIN
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WHA
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EVER
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SFLEX
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EASTW
FNS
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HMPRO
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META
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PPP
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RML
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SKR
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SYNTEC
THIP
TNITY
TRUE
u
WHAUP

MME
FLOYD
NER
SVT

AKP

BLA
CHEWA
CPN
ECF
FPI
GLOW
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IRPC
KGEN
LPN
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NKI
PDG
PPPM
PTECH
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SMIT
SSF
TAE
THRE
TNL
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UBIS
WICE

CBG
GREEN
OoTO
SUPER

AMA
BAFS
BPP
CHOTI
CRC
ECL
FPT
GOLD
Icc
ITEL
KGl
LRH
MILL
NMG
PDJ
PPS
PTG
RWI
SCM
SMK
ssl
TAKUN
THREL
TNP
TSI
UEC
WIIK

CAZ
ICN
FC
SVOA

AMANAH
BANPU
BROOK
CHOW
CsC
EGCO
FSMART
GPI
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IVL
KKP

M
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NOBLE
PG
PR9
PTT
S&J
SCN
SMPC
SSP
TASCO
TIDLOR
TNR
TSTE
UKEM
X0

C

PRTR
TKN

AMATA
BAY
BRR
CIG
DCC
EP
FSS
GPSC
IFS
JKN
KSL
MAJOR
MONO
NOK
PHOL
PREB
PTTEP
SAAM
SEAOIL
SNC
SSSC
TCAP
TIP
TOG
TSTH
UOBKH
YUASA

CMCF
JTS
OR
T™I

AMATAV
BBL
BSBM
CIMBT
DELTA
EPG
FTE
GSTEL
n

JR
KTB
MAKRO
MOONG
NRF
PIMO
PRG
PTTGC
SABINA
SE-ED
SNP
SST
TEST
TIPCO
TOP
TTB
uv

cv
JMART
RBF
TEGH
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