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4022 AND 2022 RESULTS
Year to 31 Dec (Btm) 4Q21  3Q22  4Q22 yoy % goq % 2021 2022 yoy %
Gross revenue 5738 7,607 9,669 68.5 271 20,558 27,547 34.0
Operating EBIT 1,781 1,288 2,496 40.1 938 6,843 6,534 (4.5)
Core profit 1669 1369 1,976 18.4 443 5,718 5,660 (1.0)
Net profit 1881 2970 2172 155 (26.9) 6,100 7,604 247
Percent 4Q21  3Q22  4Q22 yoy ppt  gog ppt 2021 2022 yoy ppt
Gross margin 395 27.6 30.1 9.3) 2.6 410 314 (9.65)
SG&A to sales 7.1 49 39 (3.2 (1.0) 7.1 5.6 (1.50)
EBIT margin 323 22.6 26.2 (6.1) 3.6 339 258 (8.15)
Net margin 342 52.2 22.8 (11.9) (29.4) 30.2 300 (0.25)

Source: Energy Absolute, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt77.00
Target Price Bt100.00
Upside +29.9%
(Previous TP Bt111.00)

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): 287,210.0
Market cap (US$m): 8,249.6
3-mth avg daily t'over (US$m): 253

Price Performance (%)

52-week high/low

Bt100.00/Bt77.00

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 20,173.8 25,3546 30,255.6 34,793.8 39,599.9
EBITDA 9,611.1 10,181.4 14,008.0 14,3049 14,532.8
Operating profit 6,843.1 6,533.7 9,704.6 9,837.0 9,900.4
Net profit (rep./act.) 6,100.1 7,604.3 8,562.1 8,753.6 8,877.5
Net profit (adj.) 6,036.6 7,587.5 8,562.1 8,753.6 8,877.5
EPS (Bt) 1.6 2.0 23 23 2.4
PE (x) 47.6 37.9 33.5 32.8 324
P/B (x) 8.8 7.4 6.2 5.3 4.6
EV/EBITDA (x) 35.1 33.2 241 23.6 23.2
Dividend yield (%) 0.4 0.4 0.4 0.4 0.4
Net margin (%) 30.2 30.0 28.3 25.2 22.4
Net debt/(cash) to equity (%) 129.3 127.0 103.6 83.9 68.2
Interest cover (x) 6.9 7.2 8.9 9.5 10.1
Consensus net profit - - 6,779 8,659 10,062
UOBKH/Consensus (x) - - 1.26 1.01 0.88

Source: Energy Absolute, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."

1mth 3mth 6mth 1yr YTD
(12.5) (19.6) (5.8) (17.0) (20.6)
Major Shareholders %
UBS AG SINGAPORE BRANCH 32.9
MR. SOMPHOTE AHUNAI 11.1
SOTUS & FAITH # 1 LIMITED 8.0
FY23 NAV/Share (Bt) 12.46
FY23 Net Debt/Share (Bt) 12.90
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STOCK IMPACT
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Earnings revision

----------- 2023F 2024F
(Btm) New old Change New old Change
Gross revenue 30,256 38,211 -20.8% 34,794 43,743 -20.5%
Gross profit 11,278 11,391 -1.0% 11,298 12,387 -8.8%
Operating profit 9,705 9,098 6.7% 9,837 9,981 -1.4%
Net profit 8,562 8,463 1.2% 8,754 9,385 -6.7%
Percent New old Change New old Change
Gross margin 37.3% 29.8% 7.5% 32.5% 28.3% 4.2%
SG&A to sales 5.2% 6.0% -0.8% 4.2% 5.5% -1.3%
Net margin 27.6% 20.9% 6.7% 24.6% 20.3% 4.3%

Source: UOB Kay Hian
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REVENUE CONTRIBUTION (4Q22)
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REVENUE OUTLOOK
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 25,355 30,256 34,794 39,600 Fixed assets 59,899 59,996 59,928 59,695
EBITDA 10,181 14,008 14,305 14,533 Other LT assets 20,938 23,338 25,570 27,876
Deprec. & amort. 3,648 4,303 4,468 4,632 Cash/ST investment 3,223 4,264 4,899 6,047
EBIT 6,534 9,705 9,837 9,900 Other current assets 19,305 20,876 23,660 26,532
Total other non-operating income 2,192 400 400 400 Total assets 103,364 108,473 114,057 120,150
Associate contributions 218 0 0 0 ST debt 19,592 19,343 17,243 15,143
Net interest income/(expense) (1,413) (1,572) (1,509) (1,446) Other current liabilities 6,883 4,720 4,906 5,584
Pre-tax profit 7,552 8,533 8,728 8,855 LT debt 33,052 33,052 33,052 33,052
Tax (145) (171) (175) a77) Other LT liabilities 2,533 2,723 2,784 2,772
Minorities 198 200 200 200 Shareholders' equity 38,929 46,461 54,098 61,825
Net profit 7,604 8,562 8,754 8,877 Minority interest 2,375 2,175 1,975 1,775
Net profit (adj.) 7,588 8,562 8,754 8,877 Total liabilities & equity 103,364 108,473 114,057 120,150
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 4,176 8,931 10,424 11,115 Profitability

Pre-tax profit 7,552 8,533 8,728 8,855 EBITDA margin 40.2 46.3 411 36.7
Tax (145) (a71) (75) (177) Pre-tax margin 29.8 28.2 251 224
Deprec. & amort. 3,648 4,303 4,468 4,632 Net margin 30.0 28.3 25.2 224
Working capital changes (2,898) (2,779) (1,740) (1,286) Net profit (adj.) 25.7 12.8 2.2 14
Non-cash items (3,980) (956) (858) (908)

Other operating cashflows 1) 0 0 0 Leverage

Investing (10,362) (6610)  (6572)  (6,717)  Debtto total capital 56.0 519 473 431
Capex (growth) 916 (4,400)  (4400)  (4400)  Debt to equity 1352 112.8 93.0 78.0
Investments (7,316) (1,022) (1,007) (1,008)  Net debt/(cash) to equity 127.0 103.6 83.9 68.2
Others (3,962) (1,188) (1,165) (1,309)  Interest cover (x) 7.2 8.9 95 10.1
Financing 6,465 (1,280) (3,217) (3,250)

Dividend payments (1,118) (1,207) (1,117) (1,150)

Issue of shares 0 0 0 0

Proceeds from borrowings 7,668 (250) (2,100) (2,200)

Others/interest paid (85) 7 0 0

Net cash inflow (outflow) 279 1,041 635 1,148

Beginning cash & cash equivalent 2,944 3,223 4,264 4,899

Ending cash & cash equivalent 3,223 4,264 4,899 6,047
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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