FUANTN 27 NUARUS WA, 2569

. Securities e THAILAND | COMPANY FOCUS

RATCH Group Public Company Limited

131 379 N1 A1A (Wvnw)

nigns faq vl
Fundamental Analyst
>4 Nathakorn.Sr@lhsec.co.th

@ 020555143

RATING
CLOSE

RATCH
ENERGY

HOLD
31.75

TARGET 33.50
VALUATION  0.7x 26F BV

+6%
2,175m

UPSIDE TICKER

TOTAL SHARES SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 2,175
Par Value (Bf) 10.00
Market Capitalization (Btm) 69,056

Estimated Free Float (%) 45.8%
Foreign Shareholders (Actual / Limit) (%) 2.2% 1 25.0%
YTD Avg Daily Tumover (Btm) 65
YTD Tumover Ratio (%) 24%
Statistical Beta (Raw / Adjusted) 0.95/0.98

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

ESG Scoring

SET ESG Ratings AAA

ESG Book 54.90

Moody's na.

MSCI BB

Refinitiv 61.02

S&P 58.00

MAJOR SHAREHOLDERS as of 3 Sep 25

45.00%
6.34%
4.68%
3.07%
1.47%
1.28%
1.19%
1.06%
0.72%
0.53%
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RATCH

Financial Highlight Unit: Btm

Quarterly 4Q24A 1Q25A  2Q25A  3Q25A  4Q25A %QoQ  %YoY
Sales 6,087 4,883 5,748 4,910 8,989 83% 48%
Financial lease 508 484 457 431 1,181 174% 132%
Total sales 6,595 5,367 6,204 5341 10,169 90% 54%
Gross profit 1,036 1,463 1,321 1,383 1,169 -15% 13%
Other revenue 506 388 409 333 810 143% 60%
SG&A (1,089) (827) (784) (659) (1,012 -54% 7%
Share of profit 1,486 1,232 2,429 2,221 1,014 -54% -32%
Extra items (112) 489 (170) 254 (298) 217%  -165%
Core profit 730 864 2,222 1,932 1,073 -44% 47%
Net profit 642 1,220 2,057 2,168 775 -64% 21%
Key Drivers

Sales

RG : Ratchaburi Power Plants 2,831 1,912 1,933 1,365 934 -32% 67%
RAC : RATCH-Australia 1,342 1,330 1,442 1,402 1,097 -22% -18%
RCO : RATCH Cogeneration 696 606 791 750 649 -13% 1%
RPE : Ratch Pathana Energy 768 77 861 687 715 4% 1%
RER : RATCH Energy Rayong 501 550 556 525 410 -22% -18%
CS : Hydro in Vietnam 51 42 52 46 54 17% 7%
FRD : Hydro in Indonesia (125) 44 90 89 (61) -168% 51%
Total sales 6,064 4,859 5,725 4,865 3,798 -22% -37%
EBITDA

RG 216 596 463 438 179 -59% 7%
RAC 806 796 701 797 543 -32% -33%
RCO 143 93 142 158 136 -14% 5%
RPE 192 142 82 140 82 -41% 57%
RER 134 145 147 144 102 -29% -24%
FRD 122 - - - -

Total EBITDA 1,613 1,772 1,535 1,677 1,042 -38% -35%
EBITDA margin 22.7%  30.8% 23.2%  29.6% 9.5%

Share of profit (Core)

Hongsa 361 523 1,005 766 212 -12% -41%
HKP 156 411 255 236 (26) M11%  -1M17%
RPCL 44 52 54 55 (26) 147%  -159%
PNPC (89) 44 - 86 102

SEAN (NN2) 147 65 M7 258 89 -65% -39%
RW COGEN & NNEG 73 76 47 83 63 -24% -14%
Yandin 31 32 18 10 49 395% 58%
Paiton 701 403 820 628 377 -40% -46%
Others 109 (138) (30) 182 242 33% 122%
Total share of profit (Core) 1,532 1,468 2,287 2,303 1,081 -53% -29%
Total share of profit (Total) 1,486 1,232 2,429 2,221 1,014 -54% -32%
Total share of profit (Extra) (46) (235) 143 (83) (67) 19% -45%
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DISCLOSURES & DISCLAIMERS
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