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TOTAL SHARES SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 2,175
Par Value (Bt) 10.00
Market Capitalization (Btm) 57,638
Estimated Free Float (%) 45.8%
Foreign Shareholders (Actual / Limit) (%) 2.7% 1 25.0%
YTD Avg Daily Tumover (Btm) 62
YTD Tumover Ratio (%) 10%
Statistical Beta (Raw / Adjusted) 1.08/1.03

4.6% 1 6.6%
5.3% / 8.4%

ROIC / WACC (%) 2023A
ROE / COE (%) 2023A

Constituent SET50/SET50FF / SETCLMV/SETHD / SETESG
Auditor KPMG Phoomchai Audit Limited
CG Rating Excellent
Thai CAC Certified
ESG Scoring

SET ESG Ratings AAA

ESG Book 54.90

Moody's n.a.

MSCI BB

Refinitiv 61.02

S&P 58.00

MAJOR SHAREHOLDERS as of 18 Mar 25

45.00%
6.25%
4.68%
3.39%
1.38%
1.28%
1.19%
1.06%
0.68%
0.53%
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FORECASTS & VALUATION Consolidated

Year End 2023A 2024A 2025F  2026F
Sales (Bm) 43675 33,133 32,958 32,006
Total Revenue (Btm) 46,833 35405 34761 33934
EBITDA (Btm) 13921 15680 16,818 16,835
Core Proft (Btm) 4367 6106 7,062 6799
Net Profit (Btm) 5167 6127 7,062 6,799
Core EPS (BY) 201 281 325 3143
Core EPS Growth (%) 180% 398% 15.7%  -3.7%
DPS (B) 160 160 160 160
PIE (Core) (x) 132 94 82 85
DIP (%) 60% 60%  60%  6.0%
BV (BY) 4506 4477 4640  47.91
PIB (x) 050 059 057 055
EV/EBITDA (x) 957 963 943 1019
ROE (%) 53%  63%  11%  6.6%

Source : Company, SETSMART, LHSEC Estimates
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RATCH

Financial Highlight Unit : Btm

Quarterly 2Q24A 3Q24A  4Q24A  1Q25A  2Q25A %QoQ  %YoY
Sales 7,598 8,391 6,087 4,883 5,748 18% -24%
Financial lease 562 530 508 484 457 6% -19%
Total sales 8,160 8,922 6,595 5,367 6,204 16% -24%
Gross profit 1,568 1,753 1,036 1,463 1,321 -10% -16%
Other revenue 863 308 506 388 409 5% -53%
SG&A (749) (692)  (1,089) (827) (784) 5% 5%
Share of profit 2,331 2,034 1,486 1,232 2,429 97% 4%
Extra items 30 (452) (112) 489 (170) -135%  -670%
Core profit 2,265 2,090 730 864 2,222 157% 2%
Net profit 2,290 1,658 642 1,220 2,057 69% -10%
Key Drivers

Sales

RG : Ratchaburi Power Plants 3,862 3,796 2,831 1,512 1,933 28% -50%
RAC : RATCH-Australia 1,519 2,319 1,342 1,330 1,442 8% 5%
RCO : RATCH Cogeneration 706 722 696 606 791 31% 12%
RPE : Ratch Pathana Energy 875 828 768 77 861 1% 2%
RER : RATCH Energy Rayong 487 598 501 550 556 1% 14%
CS : Hydro in Vietnam 52 57 51 42 52 23% 0%
FRD : Hydro in Indonesia 76 49 (125) 44 90 106% 19%
Total sales 7,576 8,369 6,064 4,859 5,725 18% -24%
EBITDA

RG 370 334 216 596 463 -22% 25%
RAC 1,505 1,290 806 796 701 -12% -53%
RCO 168 140 143 93 142 53% -15%
RPE 176 153 192 142 82 -42% -53%
RER 134 154 134 145 147 1% 10%
FRD 360 323 122 - -

Total EBITDA 2,713 2,394 1,613 1,772 1,535 -13% -43%
EBITDA margin 301% 259% 22.7%  30.8%  23.2%

Share of profit (Core)

Hongsa 1,029 903 361 523 1,005 92% 2%
HKP 223 150 156 411 255 -38% 14%
RPCL 66 61 44 52 54 4% -19%
PNPC 38 0) (89) 44 - -100%  -100%
SEAN (NN2) 119 145 147 65 117 80% 2%
RW COGEN & NNEG 105 92 73 76 47 -38% -55%
Yandin 22 20 31 32 18 -43% -16%
Paiton 554 770 701 403 820 104% 48%
Others 75 (153) 109 (138) (30) 8%  -141%
Total share of profit (Core) 2,231 1,988 1,532 1,468 2,287 56% 2%
Total share of profit (Total) 2,331 2,034 1,486 1,232 2,429 97% 4%
Total share of profit (Extra) 100 47 (46) (235) 143 161% 42%
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RATCH RATCH
Statement of Comprehensive Income Unit:Btm  Statement of Comprehensive Income Unit: Bm
Yearly 20227 2023A  2024A  2025F  2026F  Quarterly 20247 3024A  4024A  1Q25A  2Q025A
Total sales 74725 43675 33133 32,958 3209  Totalsales 8160 892 6595 5367 6204
Gross profit 5439 5920 583 5622 5122  Gross profit 1,568 1,753 1,036 1,463 1,321
Total Revenues 6,449 9,078 8,107 1,425 6,961 Total Revenues 2,431 2,061 1,542 1,851 1,730
Administrative expenses @779 (3037) (3253) (3481) (3,620)  Administrative expenses (749) (692)  (1,089) (827) (784)
Share of profit: associates & JVs 5,391 3,815 6,798 8,685 9,138 Share of profit : associates & JVs 2,331 2,034 1,486 1,232 2429
Operating profit 9,062 9,856 11,652 12,629 12,478 Operating profit 4,013 3,403 1,939 2,256 3,376
Finance costs 2977)  (4443) (4447) (4,247) (4,387)  Finance costs (1,175 (1124)  (1,123)  (1,017)  (1,021)
Profit before taxes 6,085 5413 7205 8382 8,091 Profit before taxes 2838 2280 816 1,239 2,35
Extra items (FX & Derivatives) 528 926 24 Extra items (FX & Derivatives) 30 (452) (112) 489 (170)
Profit before income taxes 6614 6339 7228 8382 8,091 Profit before income taxes 2868 1,828 703 1,728 2,185
Income taxes (937) (860) (907)  (1,090) (1,052)  Income taxes (469) (78) (149) (472) (62)
Net Profit 5782 5167 6127 7,062 6,799  NetProfit 2200 1,658 642 1220 2,057
Core Profit 5328 4367 6106 7,062 679  CoreProfit 2265 2,09 730 864 2222
EBITDA 12098 13921 15680 16818 16,835  EBITDA 5058 4409 2817 3174 4310
EPS (BY) 2.66 2.38 2.82 3.25 313 EPS(BY) 1.05 0.76 0.29 0.56 0.95
Statement of Financial Position Unit: Btm  Statement of Financial Position Unit: Bm
Year End 2022A  2023A  2024A  2025F  2026F  Quarterly 2024A  3Q24A  4Q24A  1Q25A  2Q25A
Total current assets 55484 41,618 26,044 25163 12,377  Tofal currentassets 21675 26959 26,044 25878 26,976
Total assets 229578 213479 214,337 224993 229,084  Tofal assets 232,440 212817 214337 214142 212,609
Total current liabilities 20173 33121 23041 23,515 24047  Total currentliabilities 27,098 22,801 23041 27,581 30,908
Total liabilities 122175 106,345 107,963 114,806 115338  Total liabilities 118,284 110,833 107,963 107,148 109,110
lssued and paid-up share capital 2750 24,750 21,750 21,750 21,750 lIssued and paid-up share capital 24750 21750 24,750 2,750 21,750
Total shareholders' equity 107,403 107,133 106,374 110,187 113,746  Total shareholders'equity 114,157 101,984 106,374 106,994 103,499
Cash Flow Statement Unit: Btm  Cash Flow Statement Unit: Bm
Yearly 20227 2023A  2024A  2025F  2026F  Quarterly 2024A  3Q24A  4Q24A  1Q25A  2Q25A
Profit for the year 5676 5479 6,321 7,292 7,039 Profit for the year 2,399 1,750 555 1,256 2123
Net cash from operating activites 7,505 10,745 81143 11,316 6,141 Netcash from operating activities 2,949 2299 1426 1,713 2211
Net cash frominvesting activities  (22,219)  (4,752) (22,487) (10,800) (11,060)  Netcashfrom investing activities  (21,684) (330) 258 (1,813 33
Net cash from financing activities 43,198  (16,884)  (1,879) (1,358) (7,867)  Netcash fromfinancing activities  (3,602)  (2,180)  (3,021) (475)  (2,843)
Netincrease (decrease) in cash 28,484  (10,891) (16,223) (842) (12,786)  Netincrease (decrease)incash  (22,338) 211)  (1,337) (579) (539)
Key Financial Ratios Unit: %  Key Financial Ratios Unit: %
Yearly 2022A  2023A  2024A  2025F  2026F  Quarterly 2024A  3Q24A  4Q24A  1Q25A  2Q25A
Sales growth 100.2%  -416% -241%  05%  -26%  Salesgrowth 259%  57% -184%  43.2%  -24.0%
Share of profit growth B7% 292% 782%  21.8% 52%  Share of profit growth 76.2% 269.4% 154.6%  30.2% 4.2%
EBITDAgrowth 57%  151%  126% 7.3% 0.1%  EBITDAgrowth 250%  25.7% 20%  48% -14.8%
Core profit growth -266% -180%  39.8%  157%  -3.7%  Core profit growth 57%  97.8% 35713% 172%  -1.9%
Net profit growth 256%  -106%  18.6%  153%  -3.7%  Netprofitgrowth 78%  40.3%  555% -206% -10.2%
Gross profitmargin 73%  136% 176% 171%  16.0%  Gross profitmargin 19.2%  196%  15.7%  271.3%  21.3%
EBITDAmargin 149%  275%  31.2%  387%  391%  EBITDAmargin 45%  N01%  3B5% 454%  41T%
Core profitmargin 6.6% 86%  145%  16.3%  15.8%  Coreprofitmargin 200%  18.6% 85%  124%  24.6%
Net profit margin 1%  10.2%  145%  16.3%  158%  Netprofitmargin 202%  14.7% 5%  175%  22.8%
BV (BY) 4507 4506 4477 4640 419 BV (BY) 4836 4277 4477 4506 4363
ROE 6.9% 5.3% 6.3% 7.1% 6.6%  ROE 8.7% 6.7% 2.7% 5.0% 8.5%
ROA 3.0% 2.3% 2.9% 3.2% 3.0%  ROA 4.0% 3.0% 1.2% 2.3% 3.9%
Source : Company, LHSEC Estimates Source : Company, LHSEC Esfimates
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DISCLOSURES & DISCLAIMERS
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RATINGS DEFINITION
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