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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 20,173.8  25,354.6 31,786.6 34,109.6  42,058.1
EBITDA 9,611.1  10,181.4  13,358.7 13,602.1 14,873.9
Operating profit 6,843.1 6,533.7 9,848.7 9,785.8  10,822.6
Net profit (rep./act.) 6,100.1 7,604.3 8,065.4 7,762.8 8,790.3
Net profit (adj.) 5,718.4 5,659.6 7,339.2 7,242.8 8,270.3
EPS (Bt) 1.5 1.5 2.0 1.9 2.2
PE (x) 30.5 30.8 23.8 241 211
P/B (x) 5.4 4.5 3.8 3.3 2.9
EV/EBITDA (x) 24.7 23.3 17.8 17.5 16.0
Dividend yield (%) 0.6 0.6 0.6 0.6 0.6
Net margin (%) 30.2 30.0 254 22.8 20.9
Net debt/(cash) to equity (%) 129.3 127.0 1324 125.9 106.1

Interest cover (x) 6.9 7.2 6.0 6.3 71
Consensus net profit - - 8,460 8,579 9,120
UOBKH/Consensus (x) - - 0.87 0.84 0.91

Source: Energy Absolute, Bloomberg, UOB Kay Hian
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Share Price Bt46.75

Target Price Bt73.00

Upside +56.1%

(Previous TP Bt81.00)

COMPANY DESCRIPTION

EA and its subsidiaries operate three

businesses: a) biodiesel,

b) renewable power

plants, and c) battery and electric vehicles.
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EARNINGS REVISION
2023F 2024F 2025F

(Btm) New Old Change  New Old Change  New Old Change
Grosslrevenue 31,787 34872  -8.8% 34,110 40436 -15.6% 42,058 44,145 -AT%
Gross profit 11290 12201 -75% 11213 12455 -10.0% 12309 12518 -1.7%
Operating profit 9,849 10632 -74% 9,786 10,757 -9.0% 10,823 10,796 0.2%
Net profit 8,065 9,152  -11.9% 7,763 9,336  -168% 8,790 9436  -6.8%
Percent New Old Change  New Old Change  New Old Change
Gross margin 355% 350%  0.5% 329%  30.8% 2.1% 293%  284%  0.9%

SG&A to sales 4.5% 4.5% 0.0% 4.2% 4.2% 0.0% 3.5% 3.9% -0.4%
Net margin 25.3% 25.7% -0.4% 22.9% 22.6% 0.3% 21.0% 20.9% 0.1%
Source: UOB Kay Hian
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MANAGEMENT TARGET IN 2024
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VARIOUS TYPES OF EV TRUCKS

EV Ro- l-unlr-!’nufl

Various types of EV truck
are used in multi-purposes

Source: EA
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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 31,787 34,110 42,058 Fixed assets 59,899 64,427 65,611 66,559
EBITDA 10,181 13,359 13,602 14,874 Other LT assets 20,938 29,796 41,084 41,746
Deprec. & amort. 3,648 3,510 3,816 4,051 Cash/ST investment 3,223 11,620 3,623 4,197
EBIT 6,534 9,849 9,786 10,823 Other current assets 19,305 20,558 22,060 27,201
Total other non-operating income 2,192 1,347 500 500 Total assets 103,364 126,401 132,377 139,704
Associate contributions 218 142 150 150 ST debt 19,592 28,147 23,260 27,788
Net interest income/(expense) (1,413) (2,235) (2,155) (2,101) Other current liabilities 6,883 3,166 4,809 5,930
Pre-tax profit 7,552 8,521 8,281 9,371 LT debt 33,052 44,315 46,584 40,325
Tax (145) (483) (468) (531) Other LT liabilities 2,533 2,471 2,729 2,944
Minorities 198 27 (50) (50) Shareholders' equity 38,929 45,953 52,597 60,268
Net profit 7,604 8,065 7,763 8,790 Minority interest 2,375 2,349 2,399 2,449
Net profit (adj.) 5,660 7,339 7,243 8,270 Total liabilities & equity 103,364 126,401 132,377 139,704
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 4,176 6,579 11,770 8,872 Profitability

Pre-tax profit 7,552 8,521 8,281 9,371 EBITDA margin 40.2 420 39.9 354
Tax (145) (483) (468) (531) Pre-tax margin 29.8 26.8 24.3 22.3
Deprec. & amort. 3,648 3,510 3,816 4,051 Net margin 30.0 254 22.8 20.9
Working capital changes (2,898) (7,699) 290 (3,511) Net profit (adj.) (2.0 29.7 (1.3 14.2
Non-cash items (3,980) 2,729 (149) (509)

Other operating cashflows 1) 0 0 0 Leverage

Investing (10362)  (16,958)  (16,030) (5,447) Debt to total capital 56.0 60.0 559 52.1
Capex (growth) 916 (8,038) (50000 (5,000 Debt to equity 1352 157.7 132.8 113.0
Investments (7,316) (5,061)  (10,514) 1,985 Net debt/(cash) to equity 127.0 132.4 125.9 106.1
Others (3,962) (3,859) (516) (2,432) Interest cover (x) 7.2 6.0 6.3 7.1
Financing 6,465 18,776 (3,737) (2,850)

Dividend payments (1,118) (1,119) (1,119) (1,119)

Issue of shares 0 0 0 0

Proceeds from borrowings 7,668 19,818 (2,618) (4,731)

Othersfinterest paid (85) 77 0 0

Net cash inflow (outflow) 279 8,397 (7,997) 575

Beginning cash & cash equivalent 2,944 3,223 11,620 3,623

Ending cash & cash equivalent 3,223 11,620 3,623 4,197
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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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