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KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 46,891 44,219 46,972 45,995 45,889
EBITDA 9,658 8,638 10,836 11,212 11,377
Operating profit 8,357 7,454 9,536 9,812 9,927
Net profit (rep./act.) 6,107 5,588 7,154 7,429 7,542
Net profit (adj.) 6,375 6,697 7,154 7,429 7,542
EPS (Bt) 4.4 4.6 4.9 5.1 5.2
PE (x) 12.6 12.1 11.2 10.8 10.7
P/B (x) 1.3 1.3 1.3 1.2 1.1
EV/EBITDA (x) 10.8 121 9.6 9.3 9.2
Dividend yield (%) 4.3 4.3 4.4 4.6 4.7
Net margin (%) 13.0 12.6 15.2 16.2 16.4
Net debt/(cash) to equity (%) 20.0 35.8 37.6 31.7 27.2
Interest cover (x) 6.4 8.5 8.3 8.3 8.4
ROE (%) 9.7 9.1 11.6 11.3 10.8
Consensus net profit - - 6,422 7,078 7,159
UOBKH/Consensus (x) - 1.11 1.05 1.05

Source;, Ratchaburi Electricit g Genpe| 7_/ram m‘{ﬂm%ﬂfﬁ%%%ﬂg‘z; lé%H n
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BUY

(Maintained)

Share Price Bt55.50
Target Price Bt62.00
Upside +11.7%

COMPANY DESCRIPTION

RATCH is a leading Independent Power
Producer in Thailand. As of February 2018,
RATCH accounts the total equity installed
capacity of 7,379MW. Capacity of 6,495MW has
commercially been operated and 884MW is
under development and construction phases.

STOCK DATA
GICS sector Utilities
Bloomberg ticker: RATCH TB
Shares issued (m): 1,450.0
Market cap (Btm): 80,475.0
Market cap (US$m): 2,576.3
3-mth avg daily t'over (US$m): 2.8
Price Performance (%)
52-week high/low Bt55.75/Bt48.00
1mth 3mth 6mth 1yr YTD
5.7 13.8 6.7 1.8 9.4
Major Shareholders %
EGAT 45.0
Nortrust Nominees Ltd. 9.2
Litttedown Nominees Ltd. 6.5
FY19 NAV/Share (Bt) 43.97
FY19 Net Debt/Share (Bt) 16.53
PRICE CHART
(& .
65 120
60 110
55 100
50 90
45 80
40 70
8
64 Volume(m)
4
2
0

Feb 18 Apr18 Jun18 Augl18 Oct18 Dec18 Feb 19

Source: Bloomberg

ANALYST(S)

Arsit Pamaranont
+662 659 8317

2 ummuz/wzgwmmmummmﬂwmwm%u@uw] Tnensfmmanmine glodl el @ens Wszmalng) 4r7m (),

{amieanuAns ums) ﬁﬂuwmmwmumm/mwmmmmmwﬂmng’lummﬂu@uuu Delistaudmanni s ﬂmm@uwmmnﬂi”mmwﬂﬂﬂﬂrﬂ@umimﬁ wlareninawu el Aidumsinia

wnwou‘lwunmwummm@w@mwa S visemmanT NN ‘LJ‘ZW] wﬂmg‘lummu

utrade.co.th

W W W .




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2018
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ADVANC AKP AMANAH AP ASK AYUD BAFS BANPU BAY BBL
BCH BCP BCPG BJCHI BKI BLA BROOK BRR BSBM BTS
BWG CENTEL CFRESH  CIG CNS CPALL CPF CcPI CPN csc
DCC DEMCO DIMET DRT DTAC DTC EASTW ECL EGCO EPCO
FNS FSS GBX GC GCAP GEL GFPT GGC GLOW GOLD
GPSC GUNKUL  HANA HMPRO HTC Icc IFEC IFS INET INTUCH
IRPC IVL K KASET KBANK KBS KCAR KCE KGI KKP
KSL KTC KWC L&E LANNA LHFG LHK LPN M MAKRO
MALEE MBAX MBK MBKET MC MCOT MINT MONO MOONG MSC
MTI NBC NINE NKI NMG occ OCEAN 0GC PATO PB
PDG PDI PDJ PE PG PHOL PL PLANET PLAT PM
PPP PPS PREB PRG PRINC PSH PSTC PT PTG PTT
PTTGC Q-CON QH QLT RATCH RML ROBINS SABINA SAT SC
SCB SCCC SCG SCN SE-ED SELIC SENA SGP SINGER SIRI
sis SITHAI SMIT SMK SMPC SNC SNP SORKON  SPC SPI
SPRC SRICHA SSF SSi SSSC STA SUSCO SvI SYNTEC TAE
TASCO TFG TFI TFMAMA THANI THCOM THRE THREL TICON TIP
TIPCO TISCO TKT TLUXE T™B TMD TMILL ™T TNITY TNL
TNP TOG TOP TPA TPCORP  TRUE TSC TSTH TTCL TU
TVD TVI TWPC U UBIS UOBKH VGI VNT WACOAL WHA
WICE
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BFIT BGRIM BH BJC BKD BLAND BLISS BM BPP BR
BROCK BTNC BUI CEN CGH CHARAN CHEWA CHG CHO CHOTI
CHOW cl coL com? CPL CPR CSR css DIGI DNA
EA ECF EE EFORL EKH ERW ESTAR ETE EVER FC
FLOYD FN FPI FSMART FTE FVC GIFT GJS GLOBAL GPI
GREEN GSTEL GYT HARN ICHI IEC ILINK INOX INSURE IRC
ITEL J JMART IMT JTS JUBILE JUTHA KTB KTECH KWG
KYE LALIN LDC LEE LIT LRH LTX MATCH MATI MEGA
MFEC MIDA MILL MJD MK ML MPG NCH NCL NDR
NNCL NPPG NTV NUSA ORI PACE PAF PAP PIMO PK
PLANB PRM PRO PSL PYLON QTC ROCK ROH ROJNA RPC
RWI SAMCO SANCO SAPPE SAUCE scl SEAOIL SHANG SKR SMART
SPALI SPCG SPPT SR SST STANLY SYMC SYNEX TAKUNI TBSP
TEAM THAI THE THIP TIC TKN TMC T™I TNR TPP
TRITN TRT TSE TSI TSTE inll W VO VT UEC
UKEM UNIQ UPA UREKA uwe VIBHA VIH VNG WAVE WIN
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