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1Q16 Results

Revenue

Equity Income

EBITDA ( ex. Fx)
Depre.

Fx gain/(loss)

Int. Expense

Tax

Extra-item

Net income
Normalised profit
EPS

1Q16 1Q15
(Btm) (Btm)
13,438 15,796
358 198
2,159 2,339
(294) (291)
6 (194)
(327) (343)
(309) (349)
0 68
1,259 1,163
1,253 1,357
0.87 0.80

4Q15 yoy qoq
(Btm) %Chg %Chg

12,906 -14.93 413

604 81 (41)
1,608 ®) 34
(295) 1 ©)

129 (103) (95)
(348) () (6)
(150) (1) 107
(135) (100) (100)
845 8 49
851 ®) 47
0.58 8 49

Source: Ratchaburi Electricity Generating Hidg PCL, UOB Kay Hian
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Remarks

Lower revenue from financial
leases RG/TECO/ lower EP

The goq weaker equity income due
to shutdown of Hongsa power plant
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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 58,251 57,993 62,873 63,856 65,203
EBITDA 9,406 6,979 12,371 12,651 12,919
Operating profit 8,131 5,809 10,821 11,001 11,219
Net profit (rep./act.) 6,279 3,188 7,679 7,805 7,961
Net profit (adj.) 5,612 4,322 7,679 7,805 7,961
EPS (Bt) 3.9 3.0 5.3 5.4 5.5
PE (x) 13.6 17.6 9.9 9.8 9.6
P/B (X) 1.3 1.3 1.2 1.1 1.0
EV/EBITDA (x) 10.0 135 7.6 7.4 7.3
Dividend yield (%) 4.3 4.3 4.5 45 4.5
Net margin (%) 10.8 5.5 12.2 12.2 12.2
Net debt/(cash) to equity (%) 19.2 23.2 27.8 255 30.2
Interest cover (x) 6.2 5.0 8.0 8.0 8.1
ROE (%) 10.5 53 12.3 11.7 11.2
Consensus net profit - - 6,944 7,244 6,978
UOBKH/Consensus (x) - - 1.11 1.08 1.14

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

GICS sector Utilities

Bloomberg ticker: RATCH TB

Shares issued (m): 1,450.0

Market cap (Btm): 76,125.0

Market cap (US$m): 2,149.7

3-mth avg daily t'over (US$m): 0.9

Price Performance (%)
52-week high/low
1mth 3mth

5.0 4.5

Major Shareholders
EGAT
Nortrust Nominees Ltd.

Littledown Nominees Ltd.

FY16 NAV/Share (Bt)
FY16 Net Debt/Share (Bt)
Price Chart

(Iley)
16

Bt60.75/Bt47.00
1yr YTD
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