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2Q24 RESULTS

Year to 31 Dec 2Q24 2Q23 1Q24 yoy goq 1H24 1H23 yoy

(Btm) %Chg %Chg %Chg
Revenue 9,023 11,810 10,051 (24) (10) 19,074 28,780 (34)
Equity Income 2,231 1,214 879 84 154 3,105 2,573 21
EBITDA ( ex. Fx) 5,083 4,097 3,265 24 56 8,046 7,798 3
Fx gain/(loss) 248 313 121 (21) 105 369 130 184
Int. Expense (1,175)  (1,001)  (1,025) 17 15 (2,200)  (2,025) 9
Net income 2,290 2,125 1,537 8 49 3,827 3,573 7
NNP 2,042 1,591 1,416 28 44 3,458 3,437 1
EPS 1.58 1.47 1.06 8 49 2.64 2.46 7

Source: Ratchaburi Group, 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 5,167 8,113 8,525 7,590
EPS (Bt) 2.6 24 3.7 3.9 35
PE (x) 10.7 11.8 7.5 71 8.0
P/B (x) 0.6 0.6 0.6 0.6 0.6
EV/EBITDA (x) 11.2 9.5 8.2 7.9 8.5
Dividend yield (%) 5.7 5.7 6.1 6.1 6.3
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 - - 7,450 8,522 8,944
UOBKH/Consensus (x) - - 1.09 1.00 0.85

Source: Ratchaburi Group, 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 Bt28.00
Target Price Bt40.00
Upside +42.9%
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): 60,900.0
Market cap (US$m): 1,731.8
3-mth avg daily t'over (US$m): 2.1

Price Performance (%)

52-week high/low Bt36.50/Bt25.75

1mth 3mth 6mth 1yr YTD
(2.6) (0.9) (5.9) (21.1) (11.1)
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

o mannlsgemaunuseviulalu 3024; wualidualuszazend 155snsnnlanauwilsin
Alslw 3024 anndinuteinlsiialnsnnaainlasenis Paiton L31AIMI utilization rate
200l5slninasANSEaURIAN9BIAIgInd 90% Tu 3024 Iaesanuas 151m1ainfinls
WaN209 RATCH 928%% qog i 3024 wananihisdia1ndn Fed azisuansnsinanide
dauéuﬂﬁﬁamzﬁwaﬁﬁanéu Utilities 2891ne 1ia991n§l Correlation 1§wauniu Fed Fund
rate 'ﬁ 70%

® Valuation LaillWg RATCH @aznefiuiiey 7.5x 2024F PE lpafidnsinanauunuaniniiwd
HA 6.1% Fegengalungw Utilities 2a9lne 13wz lvinasyuszsn RATCH

EARNINGS REVISION/RISK
o lalfusuUssanmuns
VALUATION/RECOMMENDATION

o AsATLUEIN Ha Ares1Antnaned 40.00 um 81080 DCF valuation 2aennlAsenis
(WACC 6.0% szviouanaiesfifinduzasnainlui 2024) 135180Aedau RATCH d1wmsy
wwaldbnniaBulafivivssivlalull 2024-25 uazisndonafin upside 20991A1%0
RATCH 31n3zAuUs1ATagun

SHARE PRICE CATALYST

® 3024: AaUsznAwuwNaIulse Wi lna

® 3024: damuvennlsiinlasungainlasenis Paiton
ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

¢ CG Report: 5

o SET ESG Rating: AA

¢ Environmental
RATCH is committed to reducing GHG emissions by 20% in 2030 from the base year
2020 (0.8% per annum) and is targeting net zero emissions in 2050. The company is
also focused on clean energy development, with a plan to increase the proportion of
renewable energy from 15% to 25% by 2025, and to 40% by 2035.

e Social
RATCH is committed to promoting health and safety in a good working environment,
while also encouraging all stakeholder groups to work together to develop
communities and society, as well as respecting human rights and treating workers
fairly.

¢ Governance

RATCH received an “Excellent - 5 Star” CG score by the Thai Institute of Directors
(I0D).
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PROFIT CONTRIBUTION IN 2Q24 (EX. FOREX)

(Btm) 2Q24  2Q23 1Q24 yoy qoq
RPCL 66 57 24 16 179
SEAN 119 10 45 1,091 168
HPC 1,029 932 531 10 94
PNPC 38 14 117 173 (67)
NNEG 54 46 31 18 76
Songkhla biomass 12 10 6 21 92
HKP 223 0 37 NA - 497
Berk prai 31 31 31 2 0
ABEIF 26 72 36 (64) (29
Paiton 554 0 0 NA  NA
Source: RATCH
2025 TARGET

Carhon
Neutrality

Source: RATCH
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PROFIT & LOSS BALANCE SHEET
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 4774 8,889 10,895 9,731 Profitability
Pre-tax profit 6,339 9,656 10,140 9,034 EBITDA margin 28.8 25.9 27.6 271
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 10.0 122 132 123
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 na. na. na. na.
Other operating cashflows (4,644) (2,000) (1,960) (1,110) Growth
Investing (535)  (12,655) (6,875) (7,739 Tumover (36.8) 29.0 3.1) (4.5)
Capex (growth) (3,219)  (10,000) (5,000) (5,000)  EBITDA 176 159 34 (6.2)
Investments (42) (1,179) (935) (1,719)  Pre-tax profit (4.1) 52.3 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)  (9.681)  Netprofit (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.  pebtto total 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 14033 Net debt/(cash) to equity 63.7 717 72.3 77.8
Changes due to forex impact n.a. n.a. n.a. Na  Interest cover () 33 4.0 4.2 3.9
Ending cash & cash equivalent 23,563 14,245 14,033 6,344
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
scc SCGP STA STGT TFMAMA ~ THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC FPT GLOBAL
GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC MFEC
MINT NOBLE NVD ORI OSP PB PLANB RATCH RS S&J SAT SC
SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI TPIPL TPIPP
TTA TTB TTW TVO VGI WICE ZEN

A
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW
HENG ICHI IRC ITEL LH MEGA MSC MTC NER NRF NYT PAP
PIW PM PPP PSL QTC s SAK SCG SHR SITHAI SNC SNP
SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA
TOG TSC TSTH TTCL TWPC UBE WACOAL
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW

BBB
AGE BA CsC GFPT 1] ILM JTS KEX KKP KSL LHFG PCSGH
PSH RBF SAPPE SAWAD SSSC TPCS TQM UPF

Anti-corruption Progress Indicator

Tasun1ssusas
28 7UP AAl ADVANC AH Al AIE AJ AMANAH AMATA AMATAV AP
APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY
BBGI BBL BCH BCP BCPG BEC BEYOND BGC BGRIM BKI BLA BPP
BRR BSBM BTS BWG CEN CENTEL CFRESH CGH CHOTI CIMBT CM CMC
Ccom7 CPALL CPAXT CPF CPI CPL CPN CPW CRC CsC DCC DELTA
DEMCO DOHOME DRT DUSIT EASTW EGCO EP EPG ERW ESTAR ETC FNS
FPT FTE GBX GC GEL GFPT GGC GJS GPI GPSC GSTEEL GULF
GUNKUL HANA HENG HMPRO HTC ICC ICHI IFS 1] ILINK ILM INET
INOX INSURE INTUCH IRPC ITEL IVL JAS JKN JR JTS KBANK KBS
KCAR KCE KGI KKP KSL KTB KTC L&E LANNA LHFG LHK LPN
LRH M MAJOR MALEE MATCH MBK MC MCOT MFC MFEC MILL MINT
MONO MSC MST MTC MTI NATION NCAP NEP NKI NOBLE NRF NWR
occC OGC OR ORI PAP PATO PB PCSGH PDJ PG PK PL
PLANB PLAT PM PPP PPPM PR9 PREB PRG PRINC PRM PSH PSL
PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC RABBIT RATCH
RML RS S&J SABINA SAK SAPPE SAT SC SCC SCCC SCG SCGP
SCM SCN SEAOIL SE-ED SENA SGC SGP SIRI SITHAI SKR SMIT SMK
SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA SSF SSP
SSSC SST STA STGT SUSco SVI SYMC SYNTEC TAE TASCO TCAP TCMC
TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO
TISCO TKS TKT TMD T™T TNITY TNL TNR TOG TOP TOPP TPA
TPCS TRU TSC TSI TSTE TSTH TTA TTB TTCL TU TVO TWPC
UBE UOBKH uv VGI VIH WACOAL WHA WHAUP WICE WIIK ZEN
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BCH BCP BCPG BDMS
BJCHI BKI BLA BPP
CHASE CHG CIMBT CIVIL
CPI CPL CPN CcPW
DMT DOHOME  DRT DUSIT
FN FPT FSX GBX
GULF GUNKUL HANA HENG
INET INTUCH IRC IRPC
KKP KSL KTB KTC
M MAJOR MALEE MATCH
MINT MONO MSC MST
NTV NVD NWR NYT
PCSGH PDJ PG PJW
PRG PRINC PRM PRTR
QTC RATCH RBF RPH
SAMTEL SAPPE SAT SBNEXT
SEAFCO SEAOIL SENA SGC
SMPC SMT SNC SNNP
SSF SSSC STA STEC
SYMC SYNEX SYNTEC TAE
THANI THCOM THIP THRE
TLI TMD T™T TNITY
TPIPP TQM TRUE TSC
TWPC UAC UBE uP
WHA WHAUP WICE XPG
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LEE
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HTECH
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CFRESH
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LST
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NRF

PB

PR9

QH
SAMART
SDC
SM
SSC
SVT
TGH
TKT
TPIPL
TVO
WGE

BR
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SKE
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