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RATING BUY TARGET 47.00 UPSIDE +44%  TICKER RATCH
CLOSE 32.75 VALUATION 1.0x 24F BV~ TOTAL SHARES 1,450m sector ENERGY

STOCK INFORMATION

Fiscal Year End

Dec 31

Issued Shares (m) 2,175
Par Value (Bt) 10.00
Market Capitalization (Btm) 71,231
Estimated Free Float (%) 49.7%
Foreign Shareholders (Actual / Limit) (%) 3.8%/25.0%
YTD Avg Daily Turnover (Btm) 162
YTD Turnover Ratio (%) 30%
Statistical Beta (Raw / Adjusted) 0.73/0.91
ROIC / WACC (%) 2022A 4.9% 16.0%
ROE / COE (%) 2022A 6.9% /8.4%
Constituent SET50 / SETCLMV / SETHD / SETESG
Auditor KPMG Phoomchai Audiit Limited
CG Rating Excellent
Thai CAC Certified
ESG Scoring

SET ESG Ratings AA
ESG Book 52.75
Moody's n.a.
MSCI B
Refinitiv 64.72
S&pP 58.00
MAJOR SHAREHOLDERS as of 4 Sep 23
mislidhendawiasamelng 45.00%
awnsafpaumindnasiwindandnwisszmalng dain 5.38%
va. neduisens 5.37%
dninausziudaan 4.68%
South East Asia UK (Type C) Nominees Limited 1.08%
gl Fass 1.06%
wttlsedhl dodsssu 1.00%
State Street Europe Limited 0.96%
avnsnfearmindmslnindhendnuisszmealng 41 (Aipha-1) 0.58%
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FORECASTS & VALUATION

0.52%

c

Year End

2021A 2022A 2023F 2024F

Sales (Btm)

Total Revenue (Btm)
EBITDA (Btm)

Core Profit (Btm)
Net Profit (Btm)
Core EPS (Bt)

Core EPS Growth (%)
DPS (BY)

P/E (Core) (x)

DIP (%)

BV (BY)

P/B (x)

EV/EBITDA (x)

ROE (%)

37,327 74,725 69,034 72,144
38213 75736 70,537 73,777
11,442 12,098 14,065 15,812
7,245 5,254 6,641 7,875
7,772 5,782 6,641 7,875
5.00 242 3.05 3.62
18.5% -51.7% 26.4%  18.6%
2.50 1.60 1.80 2.00
6.6 13.6 10.7 9.0
7.6% 4.9% 5.5% 6.1%
48.48 45.07 46.21 47.71
0.68 0.73 0.71 0.69
11.62 12.00 11.74 11.43

11.9% 6.9% 6.7% 7.7%

Source : Company, SETSMART, LHSEC Estimates
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RATCH RATCH
Statement of Comprehensive Income Unit: Btm  Statement of Comprehensive Income Unit: Btm
Yearly 2020A 2021A 2022A 2023F 2024F  Quarterly 3Q22A 4Q22A 1Q23A 2Q23A 3Q23A
Total sales 34,206 37,327 74,725 69,034 72,144 Total sales 22,352 19,119 15,120 11,012 9,459
Gross profit 3,977 4,210 5,439 5,749 6,171 Gross profit 1,244 986 1,344 1,701 2,075
Total Revenues 4,693 5,097 6,449 7,252 7,804 Total Revenues 1,535 1,369 1,871 2,498 2,708
Administrative expenses (1,601) (1,702) (2,779) (2,834) (2,919) Administrative expenses (605) (1,003) (620) (715) (686)
Share of profit : associates & JVs 4,600 5,902 5,391 6,585 7,673 Share of profit : associates & JVs 2,229 54 1,358 1,323 551
Operating profit 7,692 9,207 9,062 11,003 12,558 Operating profit 3,159 420 2,609 3,107 2,573
Finance costs (1,551) (1,868) (2,977) (3,777) (3,991) Finance costs (664) (753) (1,025) (1,001) (1,141)
Profit before taxes 6,141 7429 6,085 7,226 8,567 Profit before taxes 2,49 (334) 1,584 2,106 1,432
Extra items (FX & Derivatives) 174 527 528 Extra items (FX & Derivatives) (113) 196 4 358 154
Profit before income taxes 6,315 7,957 6,614 7,226 8,567 Profit before income taxes 2,382 (137) 1,625 2,463 1,587
Income taxes (28) (178) (937) (578) (685) Income taxes (105) (98) (108) (239) (301)
Net Profit 6,287 1112 5782 6,641 7875 Net Profit 2,248 (242) 1,448 2125 1,182
Core Profit 6,112 7,245 5,254 6,641 7,875 Core Profit 2,361 (438) 1,406 1,767 1,028
EBITDA 9,525 11,442 12,098 14,065 15,812 EBITDA 3,979 1,188 3,548 4,047 3,507
EPS (BY) 4.34 5.36 2.66 3.06 3.62 EPS (Bt) 1.03 (0.11) 0.67 0.98 0.54
Statement of Financial Position Unit:Btm ~ Statement of Financial Position Unit: Btm
Year End 2020A 2021A 2022A 2023F 2024F  Quarterly 3Q22A 4Q22A 1Q23A 2Q23A 3Q23A
Total current assets 18,485 25,316 55,484 46,677 32,249 Total current assets 58,879 55,484 53,704 52,935 54,776
Total assets 112,132 154,855 229,578 243,186 248,491 Total assets 203,249 229,578 224,500 228,905 233,228
Total current liabilities 6,877 20,270 29173 30,868 32,424 Total current liabilities 22,700 29173 27,519 43,643 45112
Total liabilities 51,611 77,046 122,175 132,832 134,388 Total liabilities 87,491 122,175 118,036 118,832 119,947
Issued and paid-up share capital 14,500 14,500 21,750 21,750 21,750 Issued and paid-up share capital 21,750 21,750 21,750 21,750 21,750
Total shareholders' equity 60,522 77,810 107,403 110,354 114,103 Total shareholders' equity 115,758 107,403 106,465 110,073 113,281
Cash Flow Statement Unit:Btm  Cash Flow Statement Unit: Btm
Yearly 2020A 2021A 2022A 2023F 2024F  Quarterly 3Q22A 4Q22A 1Q23A 2Q23A 3Q23A
Profit for the year 6,287 7,779 5,676 6,648 7,882 Profit for the year 2,217 (235) 1,518 2,225 1,286
Net cash from operating activities 7,291 7,154 7,505 7,049 6,895 Net cash from operating activities 1,881 2121 5493 (1,914) 4,266
Net cash from investing activities (10,913) (7,649) (22,219) (19,005) (13,905) Net cash from investing activities (427) (22,246) (2,040) (425) (1,587)
Net cash from financing activities 3425 2,385 43,198 4,404 (8,123) Net cash from financing activities (1,675) 23,204 (1,144) (1,623) (2,658)
Net increase (decrease) in cash (197) 1,889 28,484 (7,553) (15,133) Net increase (decrease) in cash (220) 3,085 2,310 (3,963) 21
Key Financial Ratios Unit: % Key Financial Ratios Unit: %
Yearly 2020A 2021A 2022A 2023F 2024F  Quarterly 3Q022A 4Q22A 1Q23A 2Q23A 3Q23A
Sales growth -10.8% 9.1% 100.2% -7.6% 4.5% Sales growth 144.5% 54.2% -10.6% -32.6% 51.7%
Share of profit growth 15.9% 28.3% -8.7% 22.1% 16.5% Share of profit growth 70.6% -96.6% 14.4% -31.2% -75.3%
EBITDA growth -1.3% 20.1% 5.7% 16.3% 12.4% EBITDA growth 50.2% -61.3% 19.2% 2.3% -11.9%
Core profit growth 4.9% 18.5% -21.5% 26.4% 18.6% Core profit growth 56.0% -124.7% 18.0% -17.4% -56.5%
Net profit growth 5.4% 23.6% -25.6% 14.9% 18.6% Net profit growth 56.3% -111.4% -8.3% -3.2% -47.4%
Gross profit margin 11.6% 11.3% 7.3% 8.3% 8.6% Gross profit margin 5.6% 5.2% 8.9% 15.4% 21.9%
EBITDA margin 24.1% 25.9% 14.9% 18.2% 19.4% EBITDA margin 16.0% 6.1% 20.9% 30.8% 32.9%
Core profit margin 15.5% 16.4% 6.5% 8.6% 9.7% Core profit margin 9.5% -2.2% 8.3% 13.5% 9.7%
Net profit margin 15.9% 17.6% 71% 8.6% 9.7% Net profit margin 9.0% -1.2% 8.5% 16.2% 1.1%
BV (BY) 41.74 48.48 45.07 46.21 477 BV (Bt) 49.16 45.07 44.63 46.47 47.81
ROE 10.5% 11.9% 6.9% 6.7% 7.7% ROE 8.6% -0.9% 5.9% 8.6% 4.6%
ROA 5.9% 5.8% 3.0% 2.8% 3.2% ROA 4.6% -0.4% 2.6% 3.7% 2.0%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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