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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) 4.4 4.2 4.8 41 4.3
PE (x) 104 10.8 9.5 11.0 10.5
P/B (x) 1.1 1.1 1.0 1.0 0.9
EV/EBITDA (x) 12.8 12.2 10.9 8.3 7.9
Dividend yield (%) 5.3 5.3 5.4 5.0 5.1
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 11.1 11.1 9.3
Consensus net profit - - 7,008 8,824 9,084
UOBKH/Consensus (x) - - 0.99 1.03 1.05

Source: Ratchaburi Electricity Generating Hidg PCL, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt45.25
Target Price Bt51.00
Upside +12.7%
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): 65,612.5
Market cap (US$m): 1,966.3
3-mth avg daily t'over (US$m): 6.3
Price Performance (%)
52-week high/low Bt57.50/Bt42.25
1mth 3mth 6mth 1yr YTD
(1.6) (1.1) (9.0) (17.7) (14.6)
Major Shareholders %
EGAT 45.0
Nortrust Nominees Ltd. 9.2
Litttedown Nominees Ltd. 6.5
FY21 NAV/Share (Bt) 44.22
FY21 Net Debt/Share (Bt) 36.54
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NEW CAPACITY ADDITIONS 2021-25

Projects in Operation

Attributable Capacity (MW)

Thailand Overseas
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2020 2021F 2022F 2023F Year to 31 Dec (Btm) 2020 2021F 2022F 2023F
Net turnover 39,696 41,661 50,953 51,857 Fixed assets 29,479 42,829 81,079 99,329
EBITDA 9,699 10,884 14,241 15,094 Other LT assets 64,168 69,700 110,700 112,000
Deprec. & amort. 1,833 1,650 1,750 1,750 Cash/ST investment 4,857 2,181 2,848 2,843
EBIT 7,866 9,234 12,491 13,344 Other current assets 13,628 14,680 16,750 18,750
Net interest income/(expense) (1,551) (1,350) (2,251) (2,550) Total assets 112,132 129,390 211,378 232,923
Pre-tax profit 6,315 7,884 10,240 10,794 ST debt 1,546 3,060 5,060 5,060
Tax (28) (1,001) (1,178) (1,295) Other current liabilities 5331 5,450 6,300 6,500
Minorities 0 55 60 80 LT debt 40,106 52,106 95,106 110,106
Net profit 6,287 6,938 9,122 9,579 Other LT liabilities 4,627 4,650 5,000 5,100
Net profit (adj.) 6,087 6,938 9,122 9,579 Shareholders' equity 60,521 64,124 99,911 106,155
Minority interest 1 0 0 1
Total liabilities & equity 112,132 129,390 211,378 232,923
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2020 2021F 2022F 2023F Year to 31 Dec (%) 2020 2021F 2022F 2023F
Operating 3,955 7,342 (26,798) 9,629 Profitability
Pre-tax profit 6,315 7,884 10,240 10,794 EBITDA margin 244 26.1 27.9 29.1
Tax (28) (1,001) (1,178) (1,295) Pre-tax margin 15.9 18.9 20.1 208
Deprec. & amort. 1,833 1,650 1,750 1,750 Net margin 15.8 16.7 17.9 18.5
Associates 0 55 60 80 ROA 5.9 5.7 5.4 43
Working capital changes 2,518 (167) (520) (1,000) ROE 10.5 11.1 11.1 9.3
Non-cash items na. na. na. n.a.
Other operating cashflows (6,681) (1,079)  (37,150) (700) Growth
Investing (8,355)  (20,196)  (44,200) (21,300)  Turnover (7.9) 49 223 18
Capex (growth) (7,204)  (15,000)  (40,000)  (20,000) EBITDA 45 12.2 308 6.0
Investments (2,245) (1,809) (4,200) (1,300) Pre-tax profit (7.6) 24.8 29.9 54
Others 1,094 (3,387) 0 0 Net profit 5.4 104 315 5.0
Financing 4,339 10,178 71,665 11,666 Net profit (adj.) 3.7 14.0 315 5.0
Dividend payments (3,503) (3,335) (3,335) (3,335) EPS (3.7) 14.0 (14.1) 5.0
Issue of shares na. na. 30,000 na.
Loan repayment 7,842 13,513 45,000 15,001 Leverage
Others/interest paid n.a. n.a. n.a. na. Debt to total capital 40.8 46.2 50.1 52.0
Net cash inflow (outflow) (61) (2,675) 667 (5) Debt to equity 68.8 86.0 100.3 108.5
Beginning cash & cash equivalent 4,917 4,857 2,181 2,848 Net debt/(cash) to equity 60.8 82.6 97.4 105.8
Changes due to forex impact na. na. na. na. Interest cover (x) 6.3 8.1 6.3 5.9
Ending cash & cash equivalent 4,857 2,181 2,848 2,843

- A @ o i v 2 o e o a g o X s TR o o vas o o o @ e - Aa
e snaimanisne Prinnglumenumiodl belbifaudwannh nenueiAisidmmuUsdvadlzreumsisslrainanu belbilsthmaanhimmliinaonehmsmBanavamind esmanammsivlag
knnghumenu

W W w

.utrade.

co.th

o o =1 17 : ' o P, P, 2= - oo > 2 & awv o o - - @ vas 3
mmumw@mﬁwu‘[mmmmmwﬂmngmﬁmﬂlﬂwmﬁmélmLmhnaﬂmmmugnﬂmtmmmyﬂﬁmmmut]Tmn.msvmmﬁvé aileill el Eens (Lsnalvie) S sonn) gasnhaesenAvalumesn Renalse




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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