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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 39,696 44,643 50,953 51,857 51,179
EBITDA 9,699 11,969 14,241 15,094 14,324
Operating profit 7,866 9,825 12,491 13,294 12,374
Net profit (rep./act.) 6,287 7,772 9,122 9,535 8,617
Net profit (adj.) 6,087 7,566 9,122 9,535 8,617
EPS (Bt) 4.2 54 4.1 4.3 3.9
PE (x) 10.5 8.3 10.8 10.3 114
P/B (x) 1.1 0.9 0.9 0.9 0.8
EV/EBITDA (x) 15.8 12.8 10.8 10.2 10.7
Dividend yield (%) 54 55 3.8 3.8 3.8
Net margin (%) 15.8 17.4 17.9 18.4 16.8
Net debt/(cash) to equity (%) 60.8 74.7 77.3 87.3 83.4
Interest cover (x) 6.3 6.4 6.3 5.9 5.4
ROE (%) 10.5 11.9 10.3 8.7 7.5
Consensus net profit - - 9,116 9,631 10,246
UOBKH/Consensus (x) - - 1.00 0.99 0.84

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

(Maintained)

Share Price Bt44.25
Target Price Bt51.00
Upside +15.3%
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): 64,162.5
Market cap (US$m): 1,945.2
3-mth avg daily t'over (US$m): 4.3
Price Performance (%)

52-week high/low Bt53.50/Bt42.25
1mth 3mth 6mth 1yr YTD
(1.7) 1.1 (.7) (11.9) (1.7)
Major Shareholders %
EGAT 45.0
Nortrust Nominees Ltd. 9.2
Litttedown Nominees Ltd. 6.5
FY22 NAV/Share (Bt) 47.80
FY22 Net Debt/Share (Bt) 36.97

PRICE CHART

RATCH GROUP PCL.
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STOCK IMPACT TARGET 2025
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VALUATION/RECOMMENDATION PROJECTSIN PlPELlNE FOR 2022
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 44,643 50,953 51,857 51,179 Fixed assets 36,228 74,478 92,678 90,728
EBITDA 11,969 14,241 15,094 14,324 Other LT assets 93,312 115,700 118,000 121,500
Deprec. & amort. 2,144 1,750 1,800 1,950 Cash/ST investment 6,961 20,731 9,731 17,916
EBIT 9,825 12,491 13,294 12,374 Other current assets 18,354 16,750 18,750 20,750
Net interest income/(expense) (1,868) (2,251) (2,550) (2,672) Total assets 154,855 227,659 239,159 250,894
Pre-tax profit 7,957 10,240 10,744 9,702 ST debt 10,035 10,365 8,365 10,366
Tax (178) (1,178) (1,289) (1,264) Other current liabilities 10,235 6,300 6,500 7,401
Minorities M 60 80 79 LT debt 49,417 92,417 99,417 104,417
Net profit 7,772 9,122 9,535 8,617 Other LT liabilities 7,359 5,000 5,100 5,101
Net profit (adj.) 7,772 9,122 9,535 8,617 Shareholders' equity 70290 106,077 112,277 116,109
Minority interest 7,520 7,500 7,500 7,500
Total liabilities & equity 154,855 227,659 239,159 250,894
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 608  (23,736) 8,635 8,469 Profitability
Pre-tax profit 7,957 10,240 10,744 9,702 EBITDA margin 26.8 279 29.1 28.0
Tax (178) (1,178) (1,289) (1,164) Pre-tax margin 17.8 20.1 20.7 19.0
Deprec. & amort. 2,144 1,750 1,800 1,950 Net margin 174 179 18.4 16.8
Associates (] 60 80 79 ROA 5.8 4.8 41 35
Working capital changes 2,051 (2,738) (1,000) (1,098) ROE 11.9 10.3 8.7 75
Non-cash items na. na. n.a. na.
Other operating cashflows (11,359) (31,870) (1,700) (1,000) Growth
Investing (25,819) (32,469)  (21,300) (2,500) Turnover 125 14.1 1.8 (1.3)
Capex (growth) (8,893)  (40,000) (20,000 0 EBITDA 23.4 19.0 6.0 (5.1)
Investments (226) (5,783) (1,300) (1,500) Pre-tax profit 26.0 287 4.9 9.7
Others (16,701) 13314 0 (1,000) Net profit 236 174 45 (9.6)
Financing 27,316 69,975 1,665 2,216 Net profit (adj.) 277 17.4 45 (9.6)
Dividend payments (3,480) (3,335) (3,335) (4,785) EPS 277 (23.3) 45 (9.6)
Issue of shares na. 30,000 0 0
Loan repayment 30,796 43,310 5,000 7,001 Leverage
Othersfinterest paid na. na. na. na.  Debttototal capital 433 415 474 48.1
Net cash inflow (outflow) 2,105 13,770  (11,000) 8,185 Deht to equity 84.6 96.9 96.0 98.9
Beginning cash & cash equivalent 4,857 6,961 20,731 9,731 Net debt/(cash) to equity 74.7 773 873 83.4
Changes due to forex impact n.a. na. n.a. n.a. Interest cover (x) 6.4 6.3 59 54
Ending cash & cash equivalent 6,961 20,731 9,731 17,916
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
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NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
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Anti-corruption Progress Indicator 2019
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BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
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SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
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