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4Q22 RESULTS PREVIEW

Year to 31 Dec (Btm) 4Q21
Gross revenue 5,738
Operating EBIT 1,781
Core profit 1,669
Net profit 1,881
Percent 4Q21
Gross margin 395
SG&A to sales 7.1
EBIT margin 323
Net margin 342

Source: EA, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 17,079.6  20,173.8  24,804.0 38,2114  43,742.6
EBITDA 9,260.1 9,611.1 9,736.3 12,864.6 13,855.6
Operating profit 6,529.7 6,843.1 6,078.1 9,098.4 9,981.4
Net profit (rep./act.) 5,204.6 6,100.1 7,189.8 8,462.7 9,384.6
Net profit (adj.) 5,142.4 6,036.6 7,143.2 8,462.7 9,384.6
EPS (Bt) 1.4 1.6 1.9 2.3 25
PE (x) 64.6 55.0 46.5 39.2 35.4
P/B (x) 11.2 9.5 8.1 6.9 6.0
EV/EBITDA (x) 39.6 38.2 37.7 28.5 26.5
Dividend yield (%) 0.3 0.3 0.4 0.5 0.6
Net margin (%) 30.5 30.2 29.0 22.1 215
Net debt/(cash) to equity (%) 141.5 119.7 92.9 74.6 54.5
Interest cover (x) 5.7 6.9 71 9.0 9.7
Consensus net profit - - 6,811 8,659 10,062
UOBKH/Consensus (x) - - 1.05 0.98 0.93

Source: Energy Absolute, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt89.00

Target Price Bt111.00

Upside +24.7%
COMPANY DESCRIPTION

EA and its subsidiaries operate three

businesses: a) biodiesel, b) renewable power
plants, and c) battery and electric vehicles.

STOCK DATA

GICS sector Utilities
Bloomberg ticker: EATB
Shares issued (m): 3,730.0
Market cap (Btm): 331,970.0
Market cap (US$m): 9,910.7
3-mth avg daily t'over (US$m): 25.1

Price Performance (%)

52-week high/low Bt100.00/Bt77.25

1mth 3mth 6mth 1yr YTD
(3.5) (9.4) 5.6 (4.8) (8.2)
Major Shareholders %
UBS AG SINGAPORE BRANCH 32.9
MR. SOMPHOTE AHUNAI 11.1
SOTUS & FAITH # 1 LIMITED 8.0
FY23 NAV/Share (Bt) 12.85
FY23 Net Debt/Share (Bt) 9.58
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STOCK IMPACT
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REVENUE CONTRIBUTION (4Q22)
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Source: EA, UOB Kay Hian
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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 24,804 38,211 43,743 Fixed assets 64,463 64,705 64,838 64,864
EBITDA 9,611 9,736 12,865 13,856 Other LT assets 9,364 9,923 11,616 12,316
Deprec. & amort. 2,768 3,658 3,766 3,874 Cash/ST investment 2,944 9,646 11,930 17,292
EBIT 6,843 6,078 9,098 9,981 Other current assets 8,706 10,715 16,507 18,897
Total other non-operating income 384 2,049 380 400 Total assets 85,476 94,990 104,892 113,369
Associate contributions 14 148 20 20 ST debt 9,514 14,296 14,196 14,096
Net interest income/(expense) (1,388) (4,379) (1,430) (1,427) Other current liabilities 3,162 3,869 5,961 6,824
Pre-tax profit 5,933 6,955 8,068 8,974 LT debt 35,462 33,477 33,477 33,477
Tax 3 (204) (80) (90) Other LT liabilities 2,237 2,753 4,241 4,855
Minorities 171 439 475 500 Shareholders' equity 35,102 41,033 47,930 55,530
Net profit 6,100 7,190 8,463 9,385 Minority interest 0 (439) (914) (1,414)
Net profit (adj.) 6,037 7,143 8,463 9,385 Total liabilities & equity 85,476 94,990 104,892 113,369
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 6,130 9,107 8,053 11,232 Profitability

Pre-tax profit 5,933 6,955 8,068 8,974 EBITDA margin 476 39.3 337 317
Tax ©)] (204) (80) (90) Pre-tax margin 29.4 28.0 211 205
Deprec. & amort. 2,768 3,658 3,766 3,874 Net margin 30.2 29.0 22.1 215
Working capital changes (1,834) (1,117) (3,178) (4,311) Net profit (adj.) 17.4 18.3 185 10.9
Non-cash items (733) (185) (523) (216)

Other operating cashflows 0 0 0 0 Leverage

Investing (5,791) (3,943) (4,104) (3,986) Debt to total capital 56.2 54.1 50.3 46.8
Capex (growth) (5,399) (3,900) (3,900) (3,900) Debt to equity 128.1 116.4 995 85.7
Investments 408 32 ®) ®) Net debt/(cash) to equity 119.7 92.9 746 545
Others (800) (76) (201) (83) Interest cover (x) 6.9 7.1 9.0 9.7
Financing (358) 1,539 (1,665) (1,885)

Dividend payments (1,119) (1,278) (1,565) (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) 6,703 2,284 5,361

Beginning cash & cash equivalent 2,962 2,944 9,646 11,930

Ending cash & cash equivalent 2,944 9,646 11,930 17,292
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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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
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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
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STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
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