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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 43,088 39,696 41,661 50,953 51,857
EBITDA 9,282 9,699 10,884 14,241 15,094
Operating profit 8,264 7,866 9,234 12,491 13,344
Net profit (rep./act.) 5,963 6,287 6,938 9,122 9,579
Net profit (adj.) 6,318 6,087 6,938 9,122 9,579
EPS (Bt) 44 42 4.8 4.1 43
PE (x) 11.9 12.3 10.8 12.6 12.0
P/B (x) 1.3 1.2 1.2 1.1 1.1
EV/EBITDA (x) 13.8 13.2 11.8 9.0 8.5
Dividend yield (%) 4.6 4.6 4.7 43 4.4
Net margin (%) 13.8 15.8 16.7 17.9 18.5
Net debt/(cash) to equity (%) 45.8 60.8 82.6 97.4 105.8
Interest cover (x) 6.5 6.3 8.1 6.3 5.9
ROE (%) 10.0 10.5 111 11.1 9.3
Consensus net profit - - 6,866 7,512 7,707
UOBKH/Consensus (x) - - 1.01 1.21 1.24

Source: RATCH, Bloomberg, UOB Kay Hian
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HOLD

(Downgraded)

Share Price Bt51.75
Target Price Bt51.00
Upside -1.4%
(Previous TP Bt76.00)

COMPANY DESCRIPTION

RATCH is a leading IPP in Thailand. RATCH
has a total equity installed capacity of 7,379MW.
Capacity can be broken down into 6,495MW
under commercial operations and 884MW under
development and construction.

STOCK DATA

GICS sector Utilities
Bloomberg ticker: RATCH TB
Shares issued (m): 1,450.0
Market cap (Btm): 75,037.5
Market cap (US$m): 2,363.2
3-mth avg daily t'over (US$m): 7.7

Price Performance (%)

52-week high/low Bt65.25/Bt46.50

1mth 3mth 6mth 1yr YTD
3.5 (1.0) (2.4) (20.1) (2.4)
Major Shareholders %
EGAT 45.0
Nortrust Nominees Ltd. 9.2
Littledown Nominees Ltd. 6.5
FY21 NAV/Share (Bt) 44.22
FY21 Net Debt/Share (Bt) 36.54
PRICE CHART

RATCH GROUP PCL.
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EARNINGS REVISION/RISK NEW CAPACITY ADDITIONS 2021-25
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DILUTION IMPACT e R = s
2021F 2022F 2023F S T - = -
Previous earnings 6,938 7,633 7,967 e
an
#share (m share) 1,450 1,450 1,450 -
Previous EPS 4.78 5.26 5.49 =
With contribution from Paiton 6,938 9,122 9,579 Source: RATCH
(%) earnings change - 20% 20%
#share (m share) 1,450 2,219 2,219
New EPS 4.78 411 432
(%) EPS change, fully dilute ( from previous forecast) - 22% 21%

Source: UOB Kay Hian
VALUATION/RECOMMENDATION
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SHARE PRICE CATALYST
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® 1Q22: Cash call
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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