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dFuannAgulaenensatinesn LLéﬁqmmLLmuﬁqmmﬁMWWﬁ\i Bulsne/lEudn Fefioe
N198LALRUIRY EV board WATAYINANMAANHARIUIIANAUENNAFINATUANLE
AusndlanTu 11AmAndIniLszneusniialniin 3,000 Auzes EA azidinnely 4 1
nauitin isAsdFuilgennlst] 2565-66-67 11 6.3-15.7-45.0% Inadidadunn Ae Tull
2567 wmmumuummim@iwm (Adder 6.50 L) IixﬁiWW’]W@\‘N'}uLLﬂdﬂ’]Wﬂﬂ Q.
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FYE Dec (THB m) FY19A FY20A FY21E FY22E FY23E
Revenue 14,887 17,080 16,618 22,254 25,382
EBITDA 9,774 9,380 10,717 11,086 11,347
Core net profit 5,922 5,127 6,630 7,037 7,351
Net profit 5,922 5,195 6,630 7,037 7,351
Core EPS (THB) 1.59 1.37 1.78 1.89 1.97
Core EPS growth (%) 44.9 (13.4) 29.3 6.1 4.5
Net DPS (THB) 0.30 0.30 0.36 0.38 0.39
Core P/E (x) 27.6 35.8 44.3 41.7 40.0
P/BV (x) 7.0 6.6 8.8 7.5 6.5
Net dividend yield (%) 0.7 0.6 0.5 0.5 0.5
ROAE (%) 28.5 20.3 21.7 19.5 17.5
ROAA (%) 9.2 6.9 8.4 8.7 8.8
EV/EBITDA (x) 20.1 24.1 31.0 29.8 28.8
Net gearing (%) (incl perps) 128.3 135.4 105.1 84.0 66.2
Consensus net profit - - 5,886 7,375 8,398
MKE vs. Consensus (%) - - 12.6 (4.6) (12.5)

Source: Company; Maybank
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Share Price THB 78.75
12m Price Target THB 90.00 (+14%)
Previous Price Target THB 47.50

Company description

The company engages in Renewable energy business

including solar & wind farms

Statistics
Bloomberg code EATB
Corporate Governance Rating AbLALAA
Anti Corruption Declared
52w high/low (THB) 78.75/44.00
3m avg turnover (USDm) 27.3
Free float (%) 39.7
Issued shares (m) 3,730
Market capitalisation THB293.7B
UsD8.9B
Major shareholders:
wganTayd a e 23.2%
UBS AG Singapore brance 21.0%
Sotus & Faith #1 Limited 8.0%
Price Performance
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Energy Absolute - (LHS, THB)
Energy Absolute / Stock Exchange of Thai Index - (RHS, %)
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Absolute (%) 21 36 79
Relative to index (%) 21 28 51

Source: FactSet
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SEE PAGE 8 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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Business Model & Industry Issues

jaroonpan.w@maybank-ke.co.th

1310 meﬂﬂi‘ﬁ’]Lﬁuﬁi‘ﬁﬂm’ﬂf;i’]\‘l[ﬁi’al,d‘ﬂ\i Buan genalulenira uazlssWinnasanumuieu 1'1ij”\1ﬁiﬁ@ﬁ“l%mﬂ‘iuiaiﬁaﬁwwﬁ@lﬁmmﬂiﬁm
m_|mmmmm?muwmmﬂu@mmﬂ 1&un ﬁaﬂ%mu@mﬂaﬁiwm nalALUIua “EA Anywhere” ﬁiﬂ@muﬂuﬁlwmmﬂlmmum “MINE
Mobility” aqumﬁ@mmemmumavumnmuwmmu LW@’L‘Mmmﬂwﬂmwmmu@mwﬂuwﬁmwLL@ mmﬂiv‘imumm Tatannzetneda nsld
NANTURZBIAANTITNTNR WaNANRLTENY fapidteuazimumnalulag LL@viﬁqumﬂ‘a‘?Nﬁﬂﬂ@ﬁﬁﬁ‘ﬂ@%mﬂﬂﬂ‘wuu \WeEINILAL AN INTBIRUA
liliRanslidnnAuuasninensaenefine untsimwnlasan1sTIuAauAT Bio-PCM m%maquﬁﬂﬂmwmnmwuwmwmumwmm an
umuﬂumﬂiﬂmmunumﬂ LLﬂw‘i‘wﬂ‘UT@ﬂWﬂVLﬂ ANNLHUNALNSIZaZeN0T0913ENY Tiajaay Lﬂumuﬂuﬁamwmmuu@wﬁaﬂwmmLum Tne 1
maluladiviuadie uas Lﬂuumnmmqma@u

g90iadl 3 nqu (1) geialulefioa wARWNETL B100 (2) Iadlnindsaunyuiden nadwnuuaseniing 12 Tasanis Andsnisuansan 278 wnzdng
T?JVLWW]W@/\NW%@N 5 TA2anns MAINMINARIIN 386 LN (3) §INABUT 1TW NARLAZA MU aLLAAET, Anlantlazqlniin dmiusoausiniia
LAY §INATARUANENYT LAY §3NAAUNNIARALATL T dNN LS

Material E issues

Key G metrics and issues

w3y AszwtinieanndnAnyresnislidiuanlunisquaine
Fepuuaziuanfenlidgnninia meimmmunﬂnﬁmm
mLmuLLmauumuﬂuunﬂiwmmmmuamqme@@mmﬂu

LR TEE qmmuiﬂmﬂmumv-mLLamqmezmmyuiﬂuﬂu@mw
Imwmummmmu mLuuﬁim‘imﬂmuammmmumamﬂu
uazdsuanien, HquulumimmumﬂwmmLLmﬂ@Nﬂumimml
uafiw, UjiAniungunie fanivuauazesdeuisd juaa
WNendasatiunienin uay Wauiuazlfuluinsgiunis
fiRnuliasaniesiuiaiuuafiudwnienet e

» T 2562 WnnunnsddesfingFaunszanniensauazniedon
SINTINGNLBEN Wiy 55,083 fuarfuenlaeanlafiiiauwi
wazdl dndounislasaiingFeunszanlnasuaeenguism .68
s anfueulpeenlafiisuwinsesald 1 &uum

= 1Tl 2562 131 1691998 3Rs Awards LAY 3Rs+ Awards AINNTENTIY
gAanNIsy lufunanaUUNUNIIATHTANART sEA LT RY
annmsdiraylasansiannAnanmnisle dsslemininuesds
"’Wﬂﬂ']?[ilgﬂﬂqﬁuiui‘ﬂaﬁﬂ@ﬁﬂmﬂﬁ/ﬂ 3Rs (Reduce Reuse and Recycle)
wananiuFEmy 914 Wasanlasanysimuiudnnesuluaann
JannldlEudn Ing walulagnIndnnazea1nnIuuan srs aumiy
NNTTADUINAMITUATINED

Material S issues

= 13 m”wuﬂmmawmmﬁiﬂ%mmwuwﬂumLLqmmmLa“
GNGH miﬂwmL‘wamm\imﬂﬁmmaﬁimmﬂamwﬂwmNLmN
Wit LLMHQNQNH@?N‘USVTB‘HLLLLZMWB’NU’]‘HN‘H‘L&V’WU@IﬂﬂUﬂW?
ALtiugena umwmuummimLuumnﬁmwazﬁﬂumﬂlm
uiﬂmmmmmmnummemi‘wm HAnuiuiingausiagiaonls
mwmmﬂuﬂ\mumm PABAAUNNIEE ATl TiTTLAL AL
TUTU LLNVLW@IVU‘{HW"I waztFimluaze 1Adiuualjumsu
AuFuRareuAedswandanLardennnniludaunilalunns
UINN9AANIINITUIUNIININGINA (CSR-in-Process) AN bANIULA
ywlaune lAud wleunapusulinteusadans

. mwimmmmﬁuﬂqmmmmmumﬂmmumwmqmamuum
nﬂuﬂﬁmwmﬁ‘N‘ENiWWW@nwwmmmmmmwmmmu
’]J'r]Lﬂu’rJLLuv’rJF_I’Nﬁ]@LuﬂQLLﬂzlﬂ@Tﬂ Tnadn NN NIy
Auiusilszantssauusiazuss inedlugRnniu uaztlszaiuiu
uazFUAIANARALTIUFNG"]

13EnY pezuiniennudAtyresnisliusniminna sisenisiniugua
AN"97A (Good Corporate Governance) A4 A1 “uANNIsANALAUARANTS 7
mwum‘lﬁmmmmmnmwmLLmﬂimMmmtﬂuummﬂumi
ALILNUTBILTENY LW@IWmmmimmﬂmmwuﬂammmw
Tsvla meaaaevld @ anmmﬂmwmmmﬂuu uazArusiila siafie
$fu fasnu dalXRuas §7Rudasmniie

Iuﬂﬂﬁml,uuﬁam 131y mrzminfedyavesiieduynyinu naenau
mumwumuimmwnﬂm muum@lumnwum sffdanliide
1qu°lmt,@vuu1@1unqimmumummmwmmvnﬁumamwmim
Amuauleunenisiiiuguananisiia wazniivualiiyaainsmnsyau
gatefluunanialunisdjus sandenaununaliinuznssunis
UITEMALNA iutihfidadugua neunnsgunsl JUR nunau uaz
dFutlgs Widlaauaanaiasniuudnnisniiuguananisiadmiu
LaEmannzideu 1esmanuanningduiasemalne

dusuifetiuudo s falulunissireanuiinaesnadannm
wazduAg LW@Tuun@uuimumam@mmuwmw AINN1INIUNH
Usz&nBnm uaz natsneunnsiiATasL At \AnswaAnBeaftialuli
sudesyaiidulaewinfiondiu uas Lﬂmmm@mmnmmmwmw
BSIEEN mLuuﬁa‘mmﬂmmmﬁ'ﬁm qa3m Tldala {Husasu

Tuesday, November 23, 2021



Energy Absolute

Figure 1: Revision table

55 Maybank kimeng

2019 2020 2021F 2022F 2023F 2024F
pre post % pre post % pre post % pre post %
Total Revenue 14,887 17,080 | 15,933 16,618 43%| 18586 22,254  19.7%| 18,792 25382  35.1%| 17,755 32,045  80.5%
GPM% 45.7%  54.4%| 56.0%  43.1% 49.9%  39.0% 48.8%  31.3% 458%  26.0%
Net profit 6,082 5205 6,38 6,630 3.8%| 6,620 7,037 6.3%| 6,354 7,351 157%| 5216 7,566  45.1%
NPM% 40.9%  30.5%| 40.1%  39.9% 35.6%  31.6% 33.8%  29.0% 29.4%  23.6%
Electric capacity (MW) 664 664 664 664 0.0% 664 664 0.0% 664 664 0.0% 664 664 0.0%
EV Passenger car sales (units) 180 - 0.0% 2,320 - 2,500 2,500
EV Bus sales (units) 117 n.m. 600 n.m. 1,000 n.m. 2,000 n.m.
Source : MKET Research
Figure 2: Key assumption table
2019 2020 2021F 2022F 2023F 2024F 2025F
Revenue breakdown
(1) Existing business
Electric sales 11,786 11,740 11,693 11,647 11,505 10,467 9,306
Biodiesel + Glyserine 3,760 3,892 4,024 5,988 6,178 6,178 6,178
(2) New business
EV car sales - - - - -
Battery delivery ( for 1 bus) 901 4,620 7,700 15,400 23,100
Blectric capacity (MW) 664 664 664 664 664 664 664
EV Passenger car sales (units) - - - - -
EV Bus sales (units) 117 600 1,000 2,000 3,000
GPM 54.6% 45.7% 54.4% 43.1% 39.0% 31.3% 26.0%
Source : MKET Research
Figure 3:EV business to cover Adder termination in 2024 Figure 4: Margin declines, Core profit going up
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Source: Company report & MKET Research Estimate

Figure 5:EV Truck & Bus target by EV board
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Source: Company report & MKET Research Estimate

Figure 6: First Battery Gagafactory in ASEAN

Source: Company report
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Figure 7 : Quarterly income statement
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(THBm) 3Q21 2Q21 QoQ 3Q20 YoY Note
Revenues 5,040 4,923 2.4% 3,773 33.6%
COGs 2,902 3,101 (6.4%) 2,044 42.0%
Gross profits 2,137 1,823 17.3% 1,730 23.6%
Gross margin (%) 42.4% 37.0% - 45.8% -
SG&A 365 312 17.3% 268 36.6%
Operating profit 1,772 1,511 17.3% 1,462 21.2%
Operating margin (%) 35.2% 30.7% - 38.7% -
EBITDA 2,467 2,233 10.5% 2,144 15.1%
EBITDA margin (%) 49.0% 45.4% - 56.8% -
Interest expense 323 379 (14.6%) 421 (23.3%) restructure of debts benefits
Share profit from associates 6 (8) 3)
Normalised earning 1,580 1,174 34.5% 1,094 44.4%
Extra ordinary gain (loss)
- Forex gain (loss) 34 13 161.6% 21 62.2%
- Financial measure value 3 4 n.m. 4 n.m.
Net profit 1,616 1,191 35.7% 1,119 44.4%
EPS (Bt) before extra item 0.42 0.32 33.2% 0.29 43.3%
EPS (Bt) 0.43 0.32 34.4% 0.30 43.3%
Source : Company reports and MBKET
Revenue breakdown
3Q21 2Q21 QoQ 3Q20 YoY Note
Biodiesel group 1,752 2,246 (22.0%) 1,278 37.1% No new capacity
Hectric sales 2,706 2,593 4.4% 2,419 11.9% No new capacity
Battery & EV 557 - n.m. 66 745.6% First batch of delivery 77 buses
Others 24 84 (71.0%) 11 125.8%

Source : Company reports and MBKET

Tuesday, November 23, 2021
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FYE 31 Dec FY19A FY20A FY21E FY22E FY23E
Key Metrics

P/E (reported) (x) 30.8 30.0 44.3 41.7 40.0
Core P/E (x) 27.6 35.8 44.3 41.7 40.0
P/BV (x) 7.0 6.6 8.8 7.5 6.5
P/NTA (x) 7.0 6.6 8.8 7.5 6.5
Net dividend yield (%) 0.7 0.6 0.5 0.5 0.5
FCF yield (%) nm 1.1 1.6 1.5 1.7
EV/EBITDA (x) 20.1 24.1 31.0 29.8 28.8
EV/EBIT (x) 27.1 33.9 42.4 40.2 38.6
INCOME STATEMENT (THB m)

Revenue 14,886.9 17,079.6 16,617.9 22,254.3 25,382.2
EBITDA 9,773.8 9,379.7 10,717.3 11,085.6 11,346.8
EBIT 7,256.3 6,649.3 7,850.1 8,213.5 8,469.6
Net interest income /(exp) (1,386.3) (1,636.8) (1,319.5) (1,161.9) (976.1)
Associates & JV (14.3) (61.0) (54.9) (49.4) (44.5)
Exceptionals 0.0 67.9 0.0 0.0 0.0
Other pretax income 0.0 0.0 0.0 0.0 0.0
Pretax profit 5,855.8 5,019.4 6,475.6 7,002.1 7,449.0
Income tax 10.8 18.2 (10.4) (138.1) (280.4)
Minorities 55.0 157.2 165.0 173.3 182.0
Discontinued operations 0.0 (67.9) 0.0 0.0 0.0
Reported net profit 5,921.5 5,194.8 6,630.3 7,037.3 7,350.5
Core net profit 5,921.5 5,126.9 6,630.3 7,037.3 7,350.5
BALANCE SHEET (THB m)

Cash & Short Term Investments 10,040.5 2,962.4 1,183.9 861.8 1,313.8
Accounts receivable 2,665.8 2,750.2 2,769.6 3,709.0 4,230.4
Inventory 757.7 761.3 328.6 489.0 504.5
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 51,440.4 55,924.1 60,899.5 62,577.4 64,250.2
Intangible assets 2,792.8 2,792.6 0.0 0.0 0.0
Investment in Associates & JVs 166.3 1,677.9 1,677.9 1,677.9 1,677.9
Other assets 2,356.3 11,615.2 12,196.0 12,805.8 13,446.1
Total assets 70,219.7 78,483.8 79,055.6 82,120.9 85,422.9
ST interest bearing debt 4,967.0 11,982.1 9,596.1 10,532.9 11,031.9
Accounts payable 285.3 372.6 157.7 234.7 242.2
Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0
LT interest bearing debt 36,977.4 31,089.9 28,529.2 24,636.6 21,245.0
Other liabilities 3,124.0 5,412.0 5,634.0 5,867.0 6,111.0
Total Liabilities 45,353.2 48,856.9 43,917.5 41,271.6 38,630.4
Shareholders Equity 23,364.5 27,811.5 33,322.8 39,034.0 44,977 1
Minority Interest 1,502.0 1,815.4 1,815.4 1,815.4 1,815.4
Total shareholder equity 24,866.5 29,626.9 35,138.2 40,849.4 46,792.5
Perpetual securities 0.0 0.0 0.0 0.0 0.0
Total liabilities and equity 70,219.7 78,483.8 79,055.6 82,120.9 85,422.9
CASH FLOW (THB m)

Pretax profit 5,855.8 5,019.4 6,475.6 7,002.1 7,449.0
Depreciation & amortisation 2,517.5 2,730.4 2,867.2 2,872.2 2,877.2
Adj net interest (income)/exp 1,386.3 1,636.8 1,319.5 1,161.9 976.1
Change in working capital (1,307.5) (0.8) 198.4 (1,022.8) (529.4)
Cash taxes paid 10.8 18.2 (10.4) (138.1) (280.4)
Other operating cash flow 0.0 0.0 0.0 0.0 0.0
Cash flow from operations 8,703.2 9,237.6 9,661.6 8,850.2 9,659.6
Capex (14,661.4) (7,238.3) (5,050.0) (4,550.0) (4,550.0)
Free cash flow (5,958.2) 1,999.4 4,611.6 4,300.2 5,109.6
Dividends paid (932.0) (1,471.9) (1,119.0) (1,326.1) (1,407.5)
Equity raised / (purchased) 0.0 0.0 0.0 0.0 0.0
Change in Debt 12,702.6 136.7 (4,946.8) (2,955.8) (2,892.6)
Other invest/financing cash flow (1,220.4) (7,763.0) (324.9) (341.1) (358.2)
Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow 4,591.9 (7,098.8) (1,779.0) (322.7) 451.4
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FYE 31 Dec FY19A FY20A FY21E FY22E FY23E
Key Ratios

Growth ratios (%)

Revenue growth 28.9 14.7 (2.7) 33.9 14.1
EBITDA growth 40.5 (4.0) 14.3 3.4 2.4
EBIT growth 41.6 (8.4) 18.1 4.6 3.1
Pretax growth 18.9 (14.3) 29.0 8.1 6.4
Reported net profit growth 18.9 (12.3) 27.6 6.1 4.5
Core net profit growth 44.9 (13.4) 29.3 6.1 4.5
Profitability ratios (%)

EBITDA margin 65.7 54.9 64.5 49.8 44.7
EBIT margin 48.7 38.9 47.2 36.9 33.4
Pretax profit margin 39.3 29.4 39.0 31.5 29.3
Payout ratio 18.9 21.5 20.0 20.0 20.0
DuPont analysis

Net profit margin (%) 39.8 30.4 39.9 31.6 29.0
Revenue/Assets (x) 0.2 0.2 0.2 0.3 0.3
Assets/Equity (x) 3.0 2.8 2.4 2.1 1.9
ROAE (%) 28.5 20.3 21.7 19.5 17.5
ROAA (%) 9.2 6.9 8.4 8.7 8.8
Liquidity & Efficiency

Cash conversion cycle 69.6 73.8 731 58.4 62.3
Days receivable outstanding 52.2 57.1 59.8 52.4 56.3
Days inventory outstanding 29.0 29.5 25.9 11.6 11.6
Days payables outstanding 11.6 12.8 12.6 5.6 5.5
Dividend cover (x) 5.3 4.6 5.0 5.0 5.0
Current ratio (x) 2.3 0.5 0.5 0.5 0.6
Leverage & Expense Analysis

Asset/Liability (x) 1.5 1.6 1.8 2.0 2.2
Net gearing (%) (incl perps) 128.3 135.4 105.1 84.0 66.2
Net gearing (%) (excl. perps) 128.3 135.4 105.1 84.0 66.2
Net interest cover (x) 5.2 4.1 5.9 7.1 8.7
Debt/EBITDA (x) 4.3 4.6 3.6 3.2 2.8
Capex/revenue (%) 98.5 42.4 30.4 20.4 17.9
Net debt/ (net cash) 31,903.9 40,109.6 36,941.3 34,307.7 30,963.1

Source: Company; Maybank
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APPENDIX . TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLAIMERS
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Definition of Ratings

Maybank Kim Eng Retail Research uses the following rating system

BUY Return is expected to be above 10+« in the next 12 months (including dividends)
TRADING BUY,TAKE PROFIT/HOLD Return is expected to be between 0% to 10%in the next 12 months ncluding dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Maybank Kim Eng Institutional Research uses the following rating system

BUY Return is expected to be above 10+« in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10%in the next 12 months ncluding dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable
to the stocks which form part of the coverage universe.Reports on companies which are not part of the coverage do not carry investment ratings as we do
not actively follow developments in these companies.
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Anti-Corruption Progress Indicator 2021
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