UOBKayHian THAILAND

your trusted financial partner

Company Update Friday, 14 June 2024

o
Qs = =
UND. WAIITUUIGNS (EA) BUY
= = - = (Maintained)
ARAAANNLUUUINIINNTIANNY NEX; SIATHUANNAALIINNTS Money Game
Q u o
Share Price Bt20.10
LSIAAR AN NA E1USU EA mnmsmuvm‘lu NEx Tmgm1adn EA Qﬂﬁ'%"ﬂlﬁuamqngﬂisu'lm Target Price Bt34.00
4.0 wuau.mamguﬂmuumamiwu‘lviLwaLm%aﬁu wadfiganaantduuan uAdeszanseds Upside +69.2%
\fiwafugsiia BV emrmdnezfinsusumindusdielaanuncust 2024 Wuduly srasfud
USusranasagnefiedAaInuansenuzas Money Game azidlulanmalumsazaniuiiianis
3 SR p y : COMPANY DESCRIPTION
aanuluszezend asAuuzidl g8 s1Adwmane: 34.00 U EA and its subsidiaries operate three

businesses: a) biodiesel, b) renewable power

WHAT'S NEW plants, and c) battery and electric vehicles.

. g
NEX Usg mmwwnu Nex Point (NEX) uS¥nluLAsa Energy Absolute (EA) Lauawaumﬂwmm STOCK DATA

nzidewdn 2.0 Wwau. 1u 1.0 niwau. Ingaanuiismu 8.8 S yar1¥uaz 1.00 vn g GICS sector Utilities
Qﬂﬂii}‘?mﬂnt{;ﬁ’]‘}ﬁu. 1)wﬂ’ﬁ:ﬂ%ﬁ]?ﬂEl?:?iﬁtm‘tﬁlﬂﬂf}%wﬂ’]jﬂ (Iinva:e Placemer:tl %j"l;mﬂu Bloomberg ticker: EATB
qim?mnm‘[mnou,wz) mﬂﬁawﬁmu‘luﬁw;slfyuim?inﬁraz?anummyqunymfau?wwﬂ?mm? Shares issued (m): 3,713.3
Tmmqﬂﬂa"lujamnﬂl uaz S)ymsl,;auamIanu‘lzlingnaumm (Phasej: 1 Yulsn fig 1 mflmy Market cap (Btm): 74.638.2
Phase 2 : 1 nm;ﬁu Ao 1.5 Hulna ﬂ’]‘iLﬁNn‘l«b%ajl.‘lj:mw]EILﬂ%NEﬂix‘lﬁi’]\‘l‘l’l']\iﬂ’]iﬁ%ﬂaju%jm?ﬁ Market cap (US$m): 20343
uwBounseuazseesuunngsialuawian (seneuindme oeM) tneddmuanisussgndandngtonun 3-mth avg daily tover (US$m): 16.4

Tuiufl 15 a.0. 24
Price Performance (%)

o Tudauwas EA fuinmsBudwiiuidnwdoaiiagu (Right offer) 1 NEX (find1wiwnindns (Ea fio 52-week high/low Bt65.00/Bt20.00
Wi NEX 8¢ 33.14%) n3aUseu10s 3.0 Whau. 1L waas NEX A1A19zdanauanse EA 1mth 3mth  6mth 1yr YTD
\$489910 NEX ﬂ:‘lﬁ“ﬁuﬂmmadmmnmiLﬂ'Nnmﬁaﬁﬁwﬁ mnmiLﬁuﬂquL‘ﬂﬂﬂmmmuﬁmﬂ:}” (31.9) (42.6)  (53.0) (68.5) (54.6)
EA andnesldsuiuangnaussann 4.0 wuau. Feazvinliaauznonsineasussnuiundedu Major Shareholders %

SPBL HOLDING CO., LTD. 25.1

o N‘Ui‘ﬁ"l‘ill Moneygame NARY EA kA NEX Wili16n8usnisiuduinnoaasusindomeiiNugiud UBS AG SINGAPORE BRANGH 24.9

uFaunss uis1A1uLDs EA uaz NEX lianasanngagegnfi 81% uaz 91% mna1AY dguinis Thai NVDR Company Limited 8.1

ﬂa’l??’li’lﬂ’lv}wﬂaﬂUﬁHﬂgﬂﬂﬁlﬂ%mﬂ Money Game A Automated Trading, Short Selling Lae
Naked Short Selling s9nalvgar1vuanasagrofiied1Aty EA waz NEX tASeNRILARaNANg W60
A1%N9T% N.8.6. LAZNINFDUTIBARRLAY (DSI) mimaauvlmu,mmmﬂwwLWQWuwmﬂm%auu
Y0IARA agslsfmasinasindwsaseniaz zIzyuasAbuARiuARTUERZaU (518021880 PRICE CHART
sy 2)

FY24 NAV/Share (Bt) 13.85
FY24 Net Debt/Share (Bt) 15.01
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Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F w0 b 70
Net turnover 25,354.6 30,0744 32,103.3 41,262.8 50,042.9 % zz
EBITDA 10,1814 12,670.8 12,273.0 12,663.1 12,919.3 L 40
Operating profit 6,533.7 89926 86015 88667  8,986.8 2° L a0
Net profit (rep./act.) 7,604.3 7,606.2 7,289.6 7,668.0 7,847.9 - ®
Net profit (adj.) 5,659.6 6,781.7 6,609.6 6,948.0 7,087.9 » Volume (m)
EPS (Bt) 1.5 1.8 1.8 1.9 1.9
PE (x) 13.2 11.1 1.3 10.8 10.6 2 Aug23 Oct23 Dec23 Feb24 Apr24
P/B (x) 1.9 1.8 15 1.3 1.2
EV/EBITDA (x) 13.0 105 10.8 10.5 10.3 Source: Bloomberg
Dividend yield (%) 15 15 1.5 1.5 15
Net margin (%) 30.0 25.3 22.7 18.6 15.7 ANALYST(S)
Net debt/(cash) to equity (%) 127.0 148.4 108.3 92.6 82.7 Tanaporn Visaruthaphong
Interest cover (x) 7.2 5.5 6.0 6.4 6.5 +662 659 8305
Consensus net profit - - 6,316 6,563 7,865 tanaporn@uobkayhian.co.th
UOBKH/Consensus (x) - - 1.05 1.06 0.90
Source: Energy Absolute, Bloomberg, UOB Kay Hian Kasemsun Koonnara
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m." +662 659 8027

Kasemsun@uobkayhian.co.th
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VALUATION/RECOMMENDATION
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AA

e Environmental

- EA aims to be a leader in the alternative energy business, by using environmentally
friendly technology. The EA group established policies for quality, environment and
energy saving, with environmental programmes that focus on continual improvement.

e Social

- Ensures fair treatment and respect for human rights of all workers. Develops employees
at all levels through training programmes. Implements a consistent evaluation system.
Focuses on community and society development by continuously conducting projects.

e Governance

- EA established a policy and assigned the Corporate Governance Committee to ensure
compliance with the Good Corporate Governance standard in Thailand. This standard
includes operational assessment and practical enhancements.

Source: EA, UOB Kay Hian
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REVENUE CONTRIBUTION IN 1Q24
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 30,074 32,103 41,263 50,043 Fixed assets 63,918 65,747 62,000 64,068
EBITDA 12,671 12,273 12,663 12,919 Other LT assets 25,870 26,324 26,333 26,417
Deprec. & amort. 3,678 3,672 3,796 3,933 Cash/ST investment 2,474 2,902 2,995 2,976
EBIT 8,993 8,601 8,867 8,987 Other current assets 21,967 23,756 33,217 38,533
Total other non-operating income 1,523 500 500 500 Total assets 114,229 118,729 124,545 131,994
Associate contributions 260 350 400 450 ST debt 21,237 17,687 22,983 16,487
Net interest income/(expense) (2,287) (2,061) (1,992) (1,984) Other current liabilities 3,149 3,371 4,333 5,255
Pre-tax profit 7,736 7,391 7,774 7,953 LT debt 43,138 41,188 33,942 40,192
Tax (236) (211) (221) (225) Other LT liabilities 2,695 2,568 2,888 3,003
Minorities 106 110 115 120 Shareholders' equity 41,699 51,664 58,213 64,942
Net profit 7,606 7,290 7,668 7,848 Minority interest 2,310 2,250 2,185 2,115
Net profit (adj.) 6,782 6,610 6,948 7,088 Total liabilities & equity 114,229 118,729 124545 131,994
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 4,782 9,284 2,851 7,266 Profitability

Pre-tax profit 7,736 7,391 7,774 7,953 EBITDA margin 42.1 38.2 30.7 258
Tax (236) (211) (221) (225) Pre-tax margin 25.7 23.0 18.8 159
Deprec. & amort. 3,678 3,672 3,796 3,933 Net margin 253 227 18.6 15.7
Working capital changes (8,830) (1,167) (8,132) (4,237) Net profit (adj.) 19.8 (2.5) 5.1 2.0
Non-cash items 2,434 (400) (366) (158)

Other operating cashflows 0 0 0 0 Leverage

Investing (12,467) (6,081) 261 (5,970) Debt to total capital 59.4 52.2 485 458
Capex (growth) (7,697) (5,500) (50) (6,000) Debt to equity 154.4 114.0 97.8 87.3
Investments 2,282 (13) (13) (14) Net debt/(cash) to equity 148.4 108.3 92.6 82.7
Others (7,052) (568) 325 44 Interest cover (x) 55 6.0 6.4 6.5
Financing 6,936 (2,775) (3,019) (1,315)

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

Issue of shares (655) 655 0 0

Proceeds from borrowings 11,731 (5,500) (1,950) (246)

Others/interest paid (3,021) 3,189 50 50

Net cash inflow (outflow) (749) 428 93 (29)

Beginning cash & cash equivalent 3,223 2,474 2,902 2,995

Ending cash & cash equivalent 2,474 2,902 2,995 2,976
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EA EASTW EGCO EPG ETC FPT
GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC
MFEC MINT NOBLE NVD ORI OSP PB PLANB RATCH RS S&J SAT
SC SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™T TPBI TPIPL
TPIPP TTA TTB TTW TVO VGl WICE ZEN

A
AH AOT ASW AWC CBG CENTEL CFRESH CK Ccowm7 DEMCO DMT ERW
HENG ICHI IRC ITEL LH MEGA MSC MTC NER NRF NYT PAP
PJW PM PPP PSL QTC S SAK SCG SHR SITHAI SNC SNP
SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA
TOG TSC TSTH TTCL TWPC UBE WACOAL
AH AOT ASW AWC CBG CENTEL CFRESH CK Com7 DEMCO DMT ERW

BBB
AGE BA CsC GFPT 1 ILM JTS KEX KKP KSL LHFG PCSGH
PSH RBF SAPPE SAWAD SSSC TPCS TQM UPF

Anti-corruption Progress Indicator

Tasunssusas
2s 7UP AAI ADVANC  AH Al AIE AJ AMANAH  AMATA AMATAV AP
APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY
BBGI BBL BCH BCP BCPG BEC BEYOND  BGC BGRIM BKI BLA BPP
BRR BSBM BTS BWG CEN CENTEL  CFRESH  CGH CHOTI CIMBT cM cMC
com? CPALL CPAXT CPF cPl cPL CPN cPW CRC csc Dce DELTA
DEMCO  DOHOME  DRT DUSIT EA EASTW EGCO EP EPG ERW ESTAR ETC
FNS FPT FTE GBX Gc GEL GFPT GGC GJs GPI GPSC GSTEEL
GULF GUNKUL  HANA HENG HMPRO HTC Icc ICHI IFS Ml ILINK ILM
INET INOX INSURE  INTUCH IRPC ITEL VL JAS JKN JR JTS KBANK
KBS KCAR KCE KGl KKP KsL KTB KTC L&E LANNA LHFG LHK
LPN LRH M MAJOR MALEE MATCH MBK MC McoT MFC MFEC MILL
MINT MONO MSC MST MTC MTI NATION  NCAP NEP NKI NOBLE NRF
NWR occ 0GC OR ORI PAP PATO PB PCSGH PDJ PG PK
PL PLANB PLAT PM PPP PPPM PR9 PREB PRG PRINC PRM PSH
PSL PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH atc RABBIT
RATCH RML RS s&J SABINA  SAK SAPPE SAT sc scc scce SCG
ScGP ScM SCN SEAOIL SE-ED SENA sGC SGP SIRI SITHAI SKR SMIT
SMK SMPC SNC SNP SORKON  SPACK SPALI SPC SPI SPRC SRICHA  SSF
SsP sssC ssT STA STGT SUSCO SV sYMc SYNTEC  TAE TASCO TCAP
TCMe TFG TFI TFMAMA  TGE TGH THANI THCOM THIP THRE THREL TIDLOR
TIPCO TISCO TKS TKT TMD ™T TNITY TNL TNR T0G ToP TOPP
TPA TPCS TRU TSC TSI TSTE TSTH TTA T8 TTCL TU ™vO
TWPC UBE UOBKH w VGl VIH WACOAL  WHA WHAUP  WICE WIIK ZEN
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2023
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ASP ASW AWC AYUD B BA BAFS BAM BANPU BAY BBGI BBL
BCH BCP BCPG BDMS BEC BEM BEYOND BGC BGRIM BH BIZ BJC
BJCHI BKI BLA BPP BRI BRR BTS BWG BYD CBG CENTEL CFRESH
CHASE CHG CIMBT CIVIL CK CKP CM CNT com7 CPALL CPAXT CPF
CPI CPL CPN CPW CRC CsC CSS Ccv DCC DDD DELTA DEMCO
DMT DOHOME DRT DUSIT EA EASTW ECL EE EGCO EPG ERW ETC
FE FN FPT FSX GBX GC GENCO GFPT GGC GLAND GLOBAL GPSC
GRAMMY GULF GUNKUL HANA HENG HMPRO HTC ICC ICHI ICN 1] ILINK
ILM INET INTUCH IRC IRPC ITC ITEL IVL JAS JTS KBANK KCE
KEX KKP KSL KTB KTC LALIN LANNA LH LHFG LOXLEY LPN LRH
LST M MAJOR MALEE MATCH MBK MC M-CHAI MCOT MEGA MFC MFEC
MILL MINT MONO MSC MST MTC MTI NC NCH NER NKI NOBLE
NRF NTV NVD NWR NYT occC ONEE OR ORI OSsP PAP PATO
PB PCSGH PDJ PG PJW PLANB PLAT PLUS PM POLY PORT PPP
PR9 PRG PRINC PRM PRTR PSH PSL PT PTT PTTEP PTTGC Q-CON
QH QTC RATCH RBF RPH RS RT S S&J SA SABINA SAK
SAMART SAMTEL SAPPE SAT SBNEXT SC SCB SCC SCCC SCG SCGP SCM
SDC SEAFCO SEAOIL SENA SGC SGP SHR SIRI SIS SITHAI SJWD SKR
SM SMPC SMT SNC SNNP SNP SO SPALI SPC SPCG SPI SPRC
SSC SSF SSSC STA STEC STGT STI sSucC SUN SUSsco SUTHA SvI
SVT SYMC SYNEX SYNTEC TAE TCAP TCMC TEAMG TEGH TFG TFMAMA TGE
TGH THANI THCOM THIP THRE THREL TIDLOR TIPH TISCO TK TKN TKS
TKT TLI TMD T™T TNITY TNL TNR TOA TOG TOP TPBI TPCS
TPIPL TPIPP TQM TRUE TSC TSTE TSTH TTA TTB TTCL TTW TVH
TVO TWPC UAC UBE UpP UPF uPoOIC uv VGI VIBHA VIH WACOAL
WGE WHA WHAUP WICE XPG ZEN
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PIN PQS PREB PRIME PTECH PYLON RCL ROCTEC SCI SCN SE-ED SFLEX
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NNCL NSL NV OGC PAF PCC PEACE PK PL PLE PMTA PRAKIT
PRECHA PRIN RABBIT RJH RSP S11 SAMCO SAWAD SCAP SCP SIAM SKE
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