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Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 11,552 14,887 17,168 22,815 26,708
EBITDA 6,956 9,774 10,602 11,580 11,807
Net profit (rep./act.) 5,148 6,082 6,422 6,837 6,997
Net profit (adj.) 4,299 5,954 6,377 6,837 6,997
EPS (Bt) 1.15 1.60 1.71 1.83 1.88
PE (x) 36.9 26.6 24.9 23.2 22.7
P/B (x) 8.7 6.8 5.4 4.5 3.8
EV/EBITDA (x) 3.6 3.4 3.6 3.2 2.7
Dividend yield (%) 0.5 0.6 0.6 0.6 0.7
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Target Price Bt49.00
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STOCK DATA
GICS sector Energy & Utilities
Bloomberg ticker: EATB

Shares issued (m): 3,730.0
Market cap (Btm): 155,727.5
Market cap (US$m): 4,943.7
3-mth avg daily t'over (US$m): 16.5

Price Performance (%)

52-week high/low Bt51.5.00/Bt27.50

1mth 3mth 6mth 1yr YTD
0.6 (15.2) 15.2 (13.5) (-4.6)
Major Shareholders %
Mr. Somphote Ahunai 23.5
UBS AG Singapore Branch 23.2
Sotus & Faith #1 Limited 5.4
PRICE CHART
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517 1 LiB Technologies

Battery technologies by chemistry with pros and cons
Key performance metrics of cathode chemistries
Cathode level metrics
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s1l¥i 2 Evolution of cathode chemistry for EV battery

Evolution of cathode chemistry 2018-2030, across all passenger EV segments
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Source: BloombergNEF, Note: NMCA is lithium nickel manganese cobalt aluminum oxide
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517 3 Lithium-Ion Battery demand

W Consumer electronics W Stationary storage Passenger EVs M E-buses
Commercial EVs = Electric two-wheelers
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51l 8 2018 Lithium-ion battery capacity market share (249GWh)

Source: BloombergNEF,
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51i1 9 Comparison on PCMs

Main type of PCM Pros Cons Suppliers
High latent heat capacity / Freeze without High cost/
Organic supercooling flammable Honeywell, Rubitherm GmbH
Vulnerable to
Inorganic Cheap supercooling Insolcorp, Pluss, mitsubishi Chemicals
Poor thermal
Bio-based PCM Cheap, non-toxic conductivity EA, Croda

Source: thenbs.com, UOB Kay Hian
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g9 Upside Lﬁuﬁnmnﬁsﬁa EV-car/ E-Bus/ E-Ferry/ Charging Stations

uanmuamnﬁsﬂmummaﬁ LiB usz §3ia Green Biodiesel & PCM finanaluuds n1s EA §5finns
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Uagunlseawuin EV 2849 EA BafiNINEALAILAZAAILEINITOSINAUIALUA EV S1%9% 5,000
& neludl 2021 WnaisBeais EA TEamassadwdelnfudaludaefii e The EA Areez
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Noudy 3,000 ALY 2021 L Inelul 2021 15ezfuimwInIseIgsfiseTunInue
Trlfnams EA Rdaanwanndedin uazisniainnissanavenwninuslnines mwumaﬂi naun1s
1ul 2021

5111 12 anuduiinaasenuniviug Wi
Our Product Development

Battery Size: 30kwh Battery Size: 800kwh Battery Size: 250-350kwh To be used in power
Volume: 5,000 Units Volume: 42 Units Volume : ~3,000 Units (TBC) system and charging
Pnca Not over 1.2 Mil.bt.funit Fee Price: 20-25 bt. Price: TBC station.

ion & Sale i Transportation Service Business: Production & Sale
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Source: EA
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s51l41 18 Valuation table

Value Value per share
Business (Btm) (Bt) Key assumptions
Power business 75,072 20.1
Solar 29,666 8.0
Lopburi 700 0.2 DCF (WACC: 4%)
Nakornsawan 8,712 23 DCF (WACC: 4%)
Lampang 10,062 2.7 DCF (WACC: 4%)
Phisanulok 10,192 27 DCF (WACC: 4%)
Wind 45,406 12.2
HKN1 3,872 1.0 DCF (WACC: 4%)
HKN2 4,911 1.3 DCF (WACC: 4%)
HKN3 4,911 1.3 DCF (WACC: 4%)
HNMA1 5,488 1.5 DCF (WACC: 3.4%)
HNM5 5,854 1.6 DCF (WACC: 3.4%)
HNM8 5,488 1.5 DCF (WACC: 3.4%)
HNM9 5,122 1.4 DCF (WACC: 3.4%)
HNM10 9,757 2.6 DCF (WACC: 3.4%)
Biodiesel 2,887 1.0 21F PE @ 20x
New Businesses 104,106 27.9
EV 12,000 3.2 21F PIS @ 2x
Green biodiesel/ PCM 4,146 1.1 21F PE @ 20x
Battery (4GWh) 23,378 6.3 DCF (WACC: 7%)
Battery (21GWh) 64,582 17.3 DCF (WACC: 7%)
Total 182,065 49.0

Source: UOB Kay Hian
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51l 19 Bear, base, bull cases price expectation

Bear case Base case Bull case
Target price (Bt) 31.5 49.0 65.0
Breakdown
Power business 201 20.1 201
Biodiesel 1.0 1.0 1.0
EV 3.2 3.2 3.2
Green biodiesel/ PCM 1.1 1.1 1.1
Battery (4GWh) 6.3 6.3 6.3
Battery (21GWh) 17.3 173
Battery (25GWh) 16.4

Source: UOB Kay Hian
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51 23 Valuation Table
EPS
Market - PE - CAGR PEG P/B Yield ROE EV/EBITDA
Cap 2019 2020F 2021F 2019-21F 2021F 2021F 2021F 2021F 2021F
Sector Company Ticker ussm (x) (x) (x) (%) (x) (x) (%) (%) (x)
Power BCPG BCPG TB 826 145 12.4 114 12.9 0.7 15 53 135 75
Power BGRIM BGRIM TB 3,618 49.2 40.6 333 215 1.9 37 1.0 8.6 11.9
Power BPP BPP TB 1,338 14.3 13.9 9.7 211 4.7 1.0 54 10.2 17.5
Power GPSC GPSCTB 5,248 26.2 294 285 -4.0 2.7 14 31 48 8.0
Power GULF GULF TB 11,659 68.8 74.5 50.6 16.5 9.7 8.1 1.0 13.0 229
Power RATCH RATCH TB 2,379 12.6 13.0 10.9 7.9 -4.5 12 48 10.9 9.2
Power WHAUP WHAUP TB 478 7.1 13.9 10.2 -16.6 0.3 1.0 54 10.3 217
Power Sector 25,546 46.3 48.4 35.8 4.7 2.2 10.3 16.3
EV Byd Co Ltd 002594 CH 50,428 259.7 915 81.0 79.1 0.5 6.7 0.2 6.4 20.2
EV Tesla Inc TSLAUS 416,192 na 2371.2 136.8 na -0.8 212 0.0 20.5 575
EV Nio Inc NIO US 29,450 na -4.4 -7.4 na 0.1 7.1 0.0 na. n.a.
EV Xpeng Inc XPEV US 14,430 na -4.4 -7.8 na 0.1 12 0.0 n.a. n.a.
EV Sector 510,500 1189 17.6 0.1 37 489
Battery Lg Chem Ltd 051910 KS 38,786 154.0 36.1 25.0 148.2 0.1 24 0.9 9.6 10.6
Battery Panasonic Corp 6752 JT 20,077 7.1 10.4 20.7 -41.6 0.3 1.0 3.3 48 7.1
Contemporary Amperex
Batery  Technninoy Co | td 300750 CH 82,072 1134 1043 765 217 11.9 9.2 0.2 127 36.7
Battery Samsung Sdi Co Ltd 006400 KS 26,429 825 55.7 28.8 69.2 12 22 0.2 7.9 145
Battery Sk Innovation Co Ltd 096770 KS 11,510 -328.3 -8.1 255 na 0.0 0.8 2.4 3.0 9.3
Battery Sector 178,875 71.3 64.6 48.8 5.2 0.9 76 15.6
EA EATB 5,089 26.5 25.1 23.6 6.0 45 4.6 0.6 20.1 17.0
Source: UOB Kay Hian, Bloomberg
ﬂm&ﬁtﬁﬁﬂﬁﬁuhrﬁ'ﬁpﬁnﬁﬂmngmﬁaiﬂ@ﬁﬂﬁﬁﬁaﬁlﬁh’in’ﬂwnﬁﬁwynugnﬁmmmmn&xﬁm%gmfu']Tmn.‘l“ni'vwﬁmﬁv@ ile] fl Gend (Lszwiellvie) i (avnan) fRpvnamaenEmE lumsu Renan s
Fnainmlzsnumsaime filnnghaenumiiil bebifeuswsnnh nenmi i iagesnieiemrmmseadannimu belbilitumaidmmdninaaprinmamfanaamind Femmnsnammsila

Mnnglenenu

www.utrade.co.




UOBKayI—Iian THAILAND

your trusted broking partner

ate Coverage Tuesday, 20 October 2020
PROFIT & LOSS BALANCE SHEET
Year to 31 Dec 2019 2020F 2021F 2022F Year to 31 Dec (Btm) 2019 2020F 2021F 2022F
(Btm)
Net turnover 14,887 17,168 22,815 26,708 Fixed assets 55,123 60,218 63,969 63,766
EBITDA 9,774 10,602 11,580 11,807 Other LT assets 1,064 6,850 6,879 6,908
Deprec. & amort. 2,517 2,673 2,960 2,960 Cash/ST investment 10,040 2,936 1,035 3,522
EBIT 7,256 7,929 8,619 8,847 Other current assets 3,992 4,049 5,349 6,247
Total other non- 0 0 0 0 Total assets 70,220 74,053 77,232 80,443
operating income
Associate (14.3) (16.0) 0.0 0.0 ST debt 4,968 9,000 9,000 9,000
contributions
Net interest (1,386) (1,621) (1,703) (1,594) Other current liabilities 1,102 1,130 1,469 1,702
income/(expense)
Pre-tax profit 5,856 6,292 6,916 7,253 LT debt 36,980 30,828 27,809 24,789
Tax 11 (56) (209) (386) Other LT liabilities 2,303 2,000 2,000 2,000
Minorities 55.0 130.0 130.0 130.0 Shareholders' equity 23,365 29,495 35,307 41,254
Net profit 6,082 6,422 6,837 6,997 Minority interest 1,502.0 1,600.0 1,648.0 1,697.4
Net profit (adj.) 5,954 6,377 6,837 6,997 Total liabilities & equity 70,220 74,053 77,232 80,443
CASHFLOW KEY METRICS
Year to 31 Dec 2019 2020F 2021F 2022F Year to 31 Dec (%) 2019 2020F 2021F 2022F
(Btm)
Operating (1,126) 8,953 8,706 9,163 Profitability
Pre-tax profit 5,856 6,292 6,916 7,253 EBITDA margin 65.7 61.8 50.8 442
Tax 11 (56) (209) (386) Pre-tax margin 39.3 36.6 30.3 21.2
Deprec. & amort. 2,517 2,673 2,960 2,960 Net margin 40.9 374 30.0 26.2
Associates 14.3 16.0 0.0 0.0 ROA 9.4 8.9 9.0 8.9
Working capital (1,032) (516) (960) (662) ROE 292 243 211 183
changes
Non-cash items (8,652) 488 2 2
Investing (6,386) (13,858) (6,740) (2,787) Growth
Capex (growth) (7,143) (7,768) (6,712) (2,758) Turnover 28.9 15.3 329 171
Investments (100.2) (5,800.0) 0.0 0.0 EBITDA 40.5 85 9.2 20
Financing 12,029 (2,200) (3,867) (3,890) Pre-tax profit 45.3 74 9.9 4.9
Dividend payments (932) (963) (1,026) (1,050) Net profit 18.1 5.6 6.5 2.3
Proceeds from 12,7213 0.0 0.0 0.0 Net profit (adj.) 385 7.1 7.2 2.3
borrowings
Loan repayment 0 (2,120) (3,020) (3,020) EPS 385 71 72 23
Others/interest paid 2404 883.5 178.0 179.4
Net cash inflow 4518 (7,104) (1,901) 2,487 Leverage
(outflow)
Beginning cash & 5,523 10,040 2,936 1,035 Debt to total capital 168.7 128.1 99.6 78.7
cash equivalent
Changes due to 0 0 0 0 Debt to equity 179.5 135.0 104.3 81.9
forex impact
Ending cash & 10,040 2,936 1,035 3,522 Net debt/(cash) to equity 136.6 125.1 101.3 734

cash equivalent
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019

AAAAA
AAV ADVANC AIRA AKP AKR AMA AMATA AMATAV ANAN AOT
AP ARROW BAFS BANPU BAY BCP BCPG BOL BRR BTS
BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
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
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
STEC svi SYNTEC TASCO TCAP THAI THANA THANI THCOM THIP
THREL TIP TISCO TK TKT T™MB TMILL TNDT TOA TOP
TRC TRU TRUE TSC TSR TSTH TTA TTCL W TU
TVD TVO u UAC uv VGI VIH WACOAL WAVE WHA
WHAUP WICE WINNER
AAAA
2s ABM ADB AF AGE AH AHC AIT ALLA ALT
AMANAH AMARIN APCO APCS AQUA ARIP ASAP ASIA ASIAN ASIMAR
ASK ASN ASP ATP30 AUCT AYUD B BA BBL BDMS
BEC BEM BFIT BGC BGRIM BIZ BJC BJCHI BLA BPP
BROOK CBG CEN CENTEL CGH CHG CHOTI CHOW cl CIMBT
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