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4Q23 RESULTS

4Q23 4Q22 3Q23 yoy goq 2023 2022 yoy
(Btm) (Btm) (Btm) %Chg %Chg (Btm) (Btm) %Chg

Revenue 9,284 19,503 10,092 (52) 8) 46,828 76,397 (39)
Equity Income 659 423 558 56 18 3,799 5,015 (24)
EBITDA ( ex. Fx) 3,079 2,350 3,323 31 ()] 13974 12,842 9

Int. Expense (1,277) (753) (1,141) 69 12 (4,443)  (2,977) 49
Extra-item - 661 - (100) N/A 0 661 N/A
Net income 413 (242) 1,182 (271) (65) 5,167 5,782 (11)
NNP 497 (69) 1,028 (824) (52) 5,018 5,053 1)

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

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 81,655 51,574 66,525 64,447 61,560
EBITDA 12,627 14,847 17,206 17,790 16,685
Operating profit 9,590 10,782 13,906 14,390 13,285
Net profit (rep./act.) 5,782 5,167 8,113 8,525 7,590
Net profit (adj.) 5,715 5,018 8,113 8,525 7,590
EPS (Bt) 2.6 2.4 3.7 3.9 3.5
PE (x) 11.1 12.3 7.8 7.5 8.4
P/B (x) 0.6 0.6 0.6 0.6 0.6
EV/EBITDA (x) 1.4 9.7 8.4 8.1 8.6
Dividend yield (%) 5.5 5.5 5.8 5.8 6.0
Net margin (%) 71 10.0 12.2 13.2 12.3
Net debt/(cash) to equity (%) 62.5 63.7 7.7 72.3 77.8
Interest cover (x) 4.2 3.3 4.0 4.2 3.9
ROE (%) 6.9 5.3 8.1 8.3 7.3
Consensus net profit - - 6,001 7,567 8,384
UOBKH/Consensus (x) - - 1.35 1.13 0.91

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 Bt29.25
Target Price Bt40.00
Upside +36.8%
(Previous TP Bt50.00)

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): 63,618.7
Market cap (US$m): 1,775.1
3-mth avg daily t'over (US$m): 4.8

Price Performance (%)

52-week high/low Bt40.75/Bt29.25

1mth 3mth 6mth 1yr YTD
(4.1) (11.4) (18.8) (28.7) (7.1)
Major Shareholders %
EGAT 45.0
Nortrust Nominees Ltd. 9.2
Littledown Nominees Ltd. 6.5
FY24 NAV/Share (Bt) 46.59
FY24 Net Debt/Share (Bt) 33.40
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STOCK IMPACT PROFIT CONTRIBUTION IN 4Q23
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Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 51,574 66,525 64,447 61,560 Fixed assets 51,492 58,192 59,792 61,392
EBITDA 14,847 17,206 17,790 16,685 Other LT assets 120,369 124,850 128,415 132,194
Deprec. & amort. 4,065 3,300 3,400 3,400 Cash/ST investment 23,563 14,245 14,033 6,344
EBIT 10,782 13,906 14,390 13,285 Other current assets 18,055 20,590 21,780 23,145
Net interest income/(expense) (4,443) (4,250) (4,250) (4,251) Total assets 213,479 217,877 224,020 223,075
Pre-tax profit 6,339 9,656 10,140 9,034 ST debt 25,688 24,558 23,560 23,563
Tax (860) (1,062) (1,115) (994) Other current liabilities 7,440 8,900 9,750 9,901
Minorities (312) (480) (500) (450) LT debt 60,343 62,343 65,343 63,343
Net profit 5,167 8,113 8,525 7,590 Other LT liabilities 12,875 13,250 14,250 15,245
Net profit (adj.) 5,167 8,113 8,525 7,590 Shareholders' equity 97,997 101,326 103,615 103,521
Minority interest 9,136 7,500 7,501 7,502
Total liabilities & equity 213,479 217,877 224,020 223,075
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 4,774 8,889 10,895 9,731 Profitability
Pre-tax profit 6,339 9,656 10,140 9,034 EBITDA margin 28.8 25.9 27.6 27.1
Tax (860) (1,062) (1,115) (994) Pre-tax margin 12.3 145 15.7 147
Deprec. & amort. 4,065 3,300 3,400 3,400 Net margin 10.0 12.2 13.2 12.3
Associates (312) (480) (500) (450) ROA 2.3 3.8 3.9 34
Working capital changes 185 (525) 930 (149) ROE 5.3 8.1 8.3 7.3
Non-cash items n.a. na. n.a. na.
Other operating cashflows (4,644) (2,000) (1,960) (1,110) Growth
Investing (535  (12,655) (6875  (7.739)  Turover (36.8) 29.0 (3.1) (4.5)
Capex (growth) (3,219)  (10,000) (5,000 (50000  EBITDA 176 159 3.4 (6.2)
Investments (42) (1,179) (935) (1,719)  Ppre-tax profit (4.1) 523 5.0 (10.9)
Others 2,726 (1,477) (940) (1,020)  Net profit (10.6) 57.0 5.1 (11.0)
Financing (15,017) (5,551) (4232)  (9681)  Net profit (adj.) (9.6) 57.0 5.1 (11.0)
Dividend payments (4,060) (4,785) (6,235) (7,685) EPS (9.6) 57.0 51 (11.0)
Issue of shares 580 0 0 0
Loan repayment (11,537) (766) 2,003 (1,996) Leverage
Othersfinterest paid na. na. na. na.  Debttototal capital 445 444 444 439
Net cash inflow (outflow) (10,778) (9,318) (212) (7,689) Debt to equity 87.8 85.8 85.8 84.0
Beginning cash & cash equivalent 34,341 23,563 14,245 14,033 Net debt/(cash) to equity 63.7 717 72.3 77.8
Changes due to forex impact n.a. n.a. n.a. n.a. Interest cover (x) 3.3 40 4.2 3.9
Ending cash & cash equivalent 23,563 14,245 14,033 6,344
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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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