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2Q23 RESULTS

Year to 31 Dec (Btm)
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Net profit

EPS (Bt)

Percent

Gross margin

SG&A to sales
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 20,173.8 25,354.6 34,871.7 40,436.2 44,1449
EBITDA 9,611.1 10,1814 14,9353 15,2246 15,428.8
Operating profit 6,843.1 6,533.7 10,631.9 10,756.7 10,796.4
Net profit (rep./act.) 6,100.1 7,604.3 9,151.7 9,335.7 9,436.4
Net profit (adj.) 6,036.6 7,587.5 9,151.7 9,335.7 9,436.4
EPS (Bt) 1.6 2.0 2.5 2.5 2.5
PE (x) 36.3 28.9 23.9 23.5 23.2
P/B (x) 6.7 5.6 4.7 4.0 35
EV/EBITDA (x) 28.3 26.7 18.2 17.9 17.6
Dividend yield (%) 0.5 0.5 0.5 0.6 0.6
Net margin (%) 30.2 30.0 26.2 231 21.4
Net debt/(cash) to equity (%) 129.3 127.0 107.8 87.8 69.3
Interest cover (x) 6.9 7.2 8.8 9.3 9.8
Consensus net profit - - 8,228 8,679 9,148
UOBKH/Consensus (x) - - 1.11 1.08 1.03

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

(Maintained)

Share Price Bt58.75
Target Price Bt81.00
Upside +37.9%
COMPANY DESCRIPTION

EA and its subsidiaries operate three
businesses: a) biodiesel, b) renewable power
plants, and c) battery and electric vehicles.

STOCK DATA
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STOCK IMPACT
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EARNINGS REVISION
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REVENUE CONTRIBUTION (2Q23)
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Yearto 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 25,355 34,872 40,436 44,145 Fixed assets 59,899 59,996 59,928 59,695
EBITDA 10,181 14,935 15,225 15,429 Other LT assets 20,938 24,584 27,094 29,103
Deprec. & amort. 3,648 4,303 4,468 4,632 Cash/ST investment 3,223 5,883 6,033 8,466
EBIT 6,534 10,632 10,757 10,796 Other current assets 19,305 24,061 27,497 29,577
Total other non-operating income 2,192 200 200 200 Total assets 103,364 114,524 120,551 126,841
Associate contributions 218 0 0 0 ST debt 19,592 21,776 19,676 17,576
Net interest income/(expense) (1,413) (1,698) (1,635) (1,572) Other current liabilities 6,883 5,614 5,702 6,224
Pre-tax profit 7,552 9,134 9,322 9,425 LT debt 33,052 34,807 34,807 34,807
Tax (145) (183) (186) (188) Other LT liabilities 2,533 3,138 3,235 3,090
Minorities 198 200 200 200 Shareholders' equity 38,929 47,013 55,156 63,368
Net profit 7,604 9,152 9,336 9,436 Minority interest 2,375 2,175 1,975 1,775
Net profit (adj.) 7,588 9,152 9,336 9,436 Total liabilities & equity 103,364 114524 120,551 126,841
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 4,176 7,230 10,256 12,311 Profitability

Pre-tax profit 7,552 9,134 9,322 9,425 EBITDA margin 40.2 428 37.7 35.0
Tax (145) (183) (186) (188) Pre-tax margin 29.8 26.2 231 213
Deprec. & amort. 3,648 4,303 4,468 4,632 Net margin 30.0 26.2 23.1 214
Working capital changes (2,898) (4,197) (2,296) (857) Net profit (adj.) 25.7 20.6 2.0 11
Non-cash items (3,980) (1,828) (1,052) (701)

Other operating cashflows 1) 0 0 0 Leverage

Investing (10,362) (7,441) (6,813) (6,554)  Debt to total capital 56.0 535 488 446
Capex (growth) 916 (4,400) (4,400) (4,400)  Debt to equity 135.2 120.4 9838 82.7
Investments (7,316) (1,022) (1,007) (1,008)  Net debt/(cash) to equity 127.0 107.8 8758 69.3
Others (3,962) (2,019) (1,406) (1,146) Interest cover (x) 7.2 858 93 98
Financing 6,465 2,872 (3,293) (3,325)

Dividend payments (1,118) (1,145) (1,193) (1,225)

Issue of shares 0 0 0 0

Proceeds from borrowings 7,668 3,939 (2,100) (2,100)

Others/interest paid (85) 7 0 0

Net cash inflow (outflow) 279 2,661 150 2,433

Beginning cash & cash equivalent 2,944 3,223 5,883 6,033

Ending cash & cash equivalent 3,223 5,883 6,033 8,466
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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