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4Q19 RESULTS

Year to 31 Dec 4Q19 4Q18 3Q19 yoy goq 2019 2018 yoy
(Btm) % chg % chg % chg
Revenue 9,158 8,580 8,938 7 2 39,252 31,768 23.6
Equity Income 528 991 1,165 (47) (55) 4,177 3,731 11.9
EBITDA ( ex. Fx) 1,855 1,629 1,186 14 56 9,030 7,976 132
Depre. (482) (361) (368) 34 31 (1,590) (920) 72.9
Fx gain/(loss) 140 (287) (174) (149) (181) (342) (583) (41.4)
Int. Expense (477) (113) (221) 324 115 (1,430) (902) 58.5
Tax (132) (220) (223) (40) (41) (342) (650) (47.5)
Net income 905 649 1,365 40 (34) 5,963 5,588 6.7
NNP 765 961 1,539 (20) (50) 6,318 5,522 14
EPS (BY) 0.62 0.45 0.94 40 (34) 411 3.85 6.7
Source: RATCH, UOB Kay Hian
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VALUATION/RECOMMENDATION
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 44,219 43,088 48,042 48,461 48,286
EBITDA 8,638 9,282 11,142 11,810 11,613
Operating profit 7,454 8,264 9,642 10,210 10,012
Net profit (rep./act.) 5,588 5,963 7,385 7,790 7,676
Net profit (adj.) 6,697 6,318 7,385 7,790 7,676
EPS (Bt) 4.6 4.4 5.1 54 5.3
PE (x) 13.8 14.6 12,5 11.9 12.0
P/B (x) 15 1.6 15 14 1.3
EV/EBITDA (x) 141 131 10.9 10.3 105
Dividend yield (%) 3.8 3.8 3.9 4.0 4.1
Net margin (%) 12.6 13.8 15.4 16.1 15.9
Net debt/(cash) to equity (%) 35.8 45.8 46.4 40.0 32.3
Interest cover (x) 8.5 6.5 8.9 8.7 8.6
ROE (%) 9.1 10.0 12.0 11.9 11.1
Consensus net profit - - 6,606 6,709 7,589
UOBKH/Consensus (x) - - 1.12 1.16 1.01

Source: RATCH, Bloomberg, UOB Kay Hia
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Nortrust Nominees Ltd.
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FY20 NAV/Share (Bt)
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PRICE CHART

RATCH GROUP PCL.

(Icy)

Bt63.75
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NEW CAPACITY ADDITIONS BY 2021

Prajects in pipstine from 2018 to 2021

STOCK IMPACT
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RPCL (588) (342) 383 7183  (254)

E,COD 2024-25) 5 . . . B . SEAN 340 810 (20) (58 (L765)
o iilana upside 91nn15Fafianmstwsiluauiam 131AndUsEnesimsAnwAaInldle o W56 6148 8044 (67 (74
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Tuuszndlng CRESCO @0) 73 04 (155 (1,062)
SOLARTA 543 472 336 1513  6LOl

KORAT 347 278 25 214 24 30

FKW 83 65 128 28 (35

KR2 79 38 107 109  (27)

KWINANA 85 81 166 5 (49)

PNPC 68 (73 (129 (15 @7

RW COGEN 1133 416 201 172 463

NNEG 387 404 406 (16 (17)

Songkhla biomass ~ 11.1 6.8 124 65 (10)

FRD (282) 156 648 NA  (144)

Berk prai 276 (06) 200 (4419  (5)

Other 54.4 215 #DIVI0l 153

Source: RATCH
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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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