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HOLD

(Maintained)

Share Price Bt73.00

Target Price Bt75.00

Upside +2.7%

(Previous TP Bt70.00)
COMPANY DESCRIPTION

Utilities

STOCK DATA

GICS sector Utilities
Bloomberg ticker: RATCH TB
Shares issued (m): 1,450.0
Market cap (Btm): 105,850.0
Market cap (US$m): 3,458.1
3-mth avg daily t'over (US$m): 18.0
Price Performance (%)

52-week high/low Bt73.00/Bt48.00
1mth 3mth 6mth lyr YTD
7.7 18.2 33.9 39.7 43.8
Major Shareholders %
EGAT 45.0
Nortrust Nominees Ltd. 9.2
Litttedown Nominees Ltd. 6.5
FY19 NAV/Share (Bt) 44.03
FY19 Net Debt/Share (Bt) 16.46

PRICE CHART
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Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 46,891 44,219 47,052 48,543 48,461
EBITDA 9.658 8.638 10.916 11.643 11.810
Onperatina profit 8.357 7.454 9.616 10.143 10.210
Net profit (rep./act.) 6.107 5.588 7.248 7.700 7.790
Net orofit (adi.) 6.375 6.697 7.248 7.700 7.790
EPS (Bt) 4.4 4.6 5.0 5.3 5.4
PE (x) 16.6 15.8 14.6 13.7 13.6
P/B (x) 1.7 1.8 1.7 1.6 15
EV/EBITDA (x) 13.4 15.0 11.9 111 11.0
Dividend vield (%) 3.3 3.3 3.4 3.6 3.6
Net marain (%) 13.0 12.6 15.4 15.9 16.1
Net debt/(cash) to eauitv (%) 20.0 35.8 37.4 30.9 25.8
Interest cover (x) 6.4 8.5 8.4 8.6 8.7
ROE (%) 9.7 9.1 11.7 11.7 111
Consensus net profit - - 7.023 7.226 7.871
UOBKH/Consensus (X) - - 1.03 1.07 0.99

Source: Ratchaburi Electricity Generating Hldg PCL, Bloomberg, UOB Kay Hian
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Source: Bloomberg
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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