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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 17,079.6  20,173.8  25,896.7 38,211.4 43,742.6
EBITDA 9,260.1 9,611.1 10,035.2 12,864.6  13,855.6
Operating profit 6,529.7 6,843.1 6,377.0 9,098.4 9,981.4
Net profit (rep./act.) 5,204.6 6,100.1 7,439.2 8,462.7 9,384.6
Net profit (adj.) 5,142.4 6,036.6 7,392.8 8,462.7 9,384.6
EPS (Bt) 1.4 1.6 2.0 2.3 25
PE (x) 69.1 58.9 48.1 42.0 37.9
P/B (x) 12.0 10.1 8.6 74 6.4
EV/EBITDA (x) 42.4 40.9 39.2 30.6 28.4
Dividend yield (%) 0.3 0.3 0.4 0.5 0.5
Net margin (%) 30.5 30.2 28.7 221 215
Net debt/(cash) to equity (%) 141.5 119.7 92.6 73.8 54.0
Interest cover (x) 5.7 6.9 7.0 9.0 9.7
Consensus net profit - - 6,217 8,142 9,876
UOBKH/Consensus (x) - - 1.19 1.04 0.95

Source: Energy Absolute, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

EA and its subsidiaries
businesses: a) biodiesel,
and c) other businesses.
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QUARTERLY REVENUE
3Q22 RESULTS RECAP .
Year to 31 Dec (Btm) 3Q21 2Q22 3Q22 yoy % qoq % 6,000 B -
Gross revenue 5,178 5,454 7,607 46.9 395 5,000 — _
Operating EBIT 1,772 1,236 1,288 (27.3) 4.2 4,000
Core profit 1,471 1,016 1,369 (6.9) 34.7 3,000
Net profit 1616 1,005 2,970 838 1712 iggg ‘ | | ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
Percent 3Q21 3Q21 3Q22 yoy ppt goq ppt
Gross margin 424 313 27.6 (14.8) (3.7 § 8 8838 8 8888
SG&A to sales 7.3 8.4 4.9 (2.3) (3.4) R
EBIT margin 352 229 296 (12.5) (03) M Biodiesel m Power Battery & EV  m Other
Net margin 321 203 52.0 20.1 31.9 Source: EA, UOB Kay Hian
Source: EA, UOB Kay Hian . . BIODIESEL PRODUCT
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EARNINGS REVISION/RISK 2,500
2022F 2023F 2024F 2,000
(Btm) New old Change  New old Change  New old Change 1,500
Grosslrevenue 25,897 29,726  -12.9% 38211 35,871 6.5% 43,743 43125 1.4% 1,000
Gross profit 8,060 9,327 -136% 11,391 10,401 9.5% 12,387 11,729 5.6% 500 I I I I I
Operating profit 6,377 7,394  -138% 9,098 8,249 10.3% 9,981 9,357 6.7%
Net profit 7439 6954  70% 8463 7812  83% 9385 8923  5.2% 8§ 888555588 %83%
Percent New Old  Change  New Old  Change  New Old  Change A N A

H Biodiesel ' Others

Gross margin 311%  314%  -03%  298%  29.0% 0.8% 283%  27.2% 1.1%

SGeAtosales  65%  65%  00%  60%  60%  00%  55%  55%  00% Source: EA, UOB Kay Hian

Net margin 271.0%  21.6% 5.4% 209%  20.3% 0.6% 20.3%  19.5% 0.8% PERFORMANCE OF RENEWABLE POWER
Source: UOB Kay Hian Mil. KWh
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 20,174 25,897 38,211 43,743 Fixed assets 64,463 64,705 64,838 64,864
EBITDA 9,611 10,035 12,865 13,856 Other LT assets 9,364 10,061 11,616 12,316
Deprec. & amort. 2,768 3,658 3,766 3,874 Cash/ST investment 2,944 9,553 12,130 17,491
EBIT 6,843 6,377 9,098 9,981 Other current assets 8,706 11,187 16,507 18,897
Total other non-operating income 384 2,049 380 400 Total assets 85,476 95,506 105,092 113,569
Associate contributions 14 20 20 20 ST debt 9,514 14,296 14,196 14,096
Net interest income/(expense) (1,388) (1,433) (1,430) (1,427) Other current liabilities 3,162 4,040 5,961 6,824
Pre-tax profit 5,933 7,071 8,068 8,974 LT debt 35,462 33,477 33477 33477
Tax (3 (711) (80) (90) Other LT liabilities 2,237 2,875 4,241 4,855
Minorities 171 439 475 500 Shareholders' equity 35,102 41,257 48,130 55,730
Net profit 6,100 7,439 8,463 9,385 Minority interest 0 (439) (914) (1,414)
Net profit (adj.) 6,037 7,393 8,463 9,385 Total liabilities & equity 85,476 95,506 105,092 113,569
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 6,130 9,055 8,355 11,232 Profitability

Pre-tax profit 5,933 7,071 8,068 8,974 EBITDA margin 476 38.8 33.7 317
Tax ©)] @) (80) (90) Pre-tax margin 29.4 27.3 211 20.5
Deprec. & amort. 2,768 3,658 3,766 3,874 Net margin 30.2 28.7 221 215
Working capital changes (1,834) (1,376) (2,919) (4,311) Net profit (adj.) 17.4 225 14.5 10.9
Non-cash items (733) (228) (480) (216)

Other operating cashflows 0 0 0 0 Leverage

Investing (5,791) (3,960)  (4,088)  (3,986) Debt to total capital 56.2 53.9 50.2 46.7
Capex (growth) (5,399) (3,900)  (3,900)  (3,900) Debt to equity 128.1 115.8 99.1 85.4
Investments 408 32 ®) ®) Net debt/(cash) to equity 119.7 92.6 738 54.0
Others (800) (92) (185) (83) Interest cover (x) 6.9 7.0 9.0 9.7
Financing (358) 1514 (1,690) (1,885)

Dividend payments (1,119) (1,303) (1,590) (1,785)

Issue of shares 0 0 0 0

Proceeds from borrowings 96 2,798 (100) (100)

Others/interest paid 664 19 0 0

Net cash inflow (outflow) (29) 6,609 2,577 5,361

Beginning cash & cash equivalent 2,962 2,944 9,553 12,130

Ending cash & cash equivalent 2,944 9,553 12,130 17,491
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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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
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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
CNS COLOR com? COTTO CRD csc csP DCC DCON DDD
DOD EASON ECL EE EPG ERW ESTAR ETE FLOYD FN
FNS FORTH FPI FPT FSMART FSS FVC GENCO GJS GL
GLOBAL GLOW GULF HPT HTC HYDRO ICN IFS INET INSURE
IRC IRCP IT ITD ITEL J JAS JCK JCKH JMART
IMT JWD KBS KCAR Kal KIAT KooL KWC KWM L&E
LALIN LANNA LDC LHK LOXLEY LRH LST M MACO MAJOR
MBAX MEGA METCO MFC MK MODERN MOONG MPG MSC MTI
NEP NETBAY NEX NINE NOBLE NOK NTV NWR occ 0GC
ORI osP PATO PB PDG PDI PL PLAT PM PPP
PRECHA PRIN PRINC pSTC PT QLT RCL RICHY RML RWI
S11 SAAM SALEE SAMCO SANKO SAPPE SAWAD SCG scl scP
SE SFP SIAM SINGER SIRI SKE SKR SKY SMIT SMK
SMPC SMT SNP SONIC SPA SPC SPCG SPVI SR SRICHA
ssc SSF SST STANLY STPI suc SUN sSusco SUTHA swc
sYMC SYNEX T TACC TAE TAKUNI TBSP Tce TCMC TEAM
TEAMG TFG TFMAMA THG THRE TIPCO TITLE TIW TKN TKS
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MATI M-CHAI MCS MDX META MGT MJD MM MVP NC
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
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
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KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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