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FYE Dec (THB m) FY19A FY20A FY21E FY22E FY23E
Revenue 14,887 17,080 15,933 18,586 18,792
EBITDA 9,774 9,380 10,452 10,584 10,236
Core net profit 5,922 5,127 6,389 6,620 6,354
Net profit 5,922 5,195 6,389 6,620 6,354
Core EPS (THB) 1.59 1.37 1.71 1.77 1.70
Core EPS growth (%) 44.9 (13.4) 24.6 3.6 (4.0)
Net DPS (THB) 0.30 0.30 0.34 0.35 0.34
Core P/E (x) 27.6 35.8 36.8 35.5 37.0
P/BV (x) 7.0 6.6 71 6.1 5.4
Net dividend yield (%) 0.7 0.6 0.5 0.6 0.5
ROAE (%) 28.5 20.3 21.0 18.5 15.5
ROAA (%) 9.2 6.9 8.3 8.6 8.1
EV/EBITDA (x) 20.1 24.1 26.0 25.3 25.7
Net gearing (%) (incl perps) 128.3 135.4 100.5 76.4 58.1
Consensus net profit 6,118 7,379 9,250
MKE vs. Consensus (%) - - 4.4 (10.3) (31.3)

Source: Company; Maybank
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Company description

THB 63.00
THB 47.50 (-25%)
THB 47.50

The company engages in Renewable energy business

including solar & wind farms

Statistics

Bloomberg code

Corporate Governance Rating
Anti Corruption
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SEE PAGE 7 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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Business Model & Industry Issues
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Figure 1 :EV market -Thailand ZEV Plan
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Source: State policies EV Committee

Figure 2 :EV business Structure

EA Mobility Holding

100%

712%
Produce,
assemble all buses
and vans and sell
to distributor

EV Car - Produce, EV Ferry -Own and
assembie, sell all P na
passenger EV transport service
and tourism

Capital 1,674.45 Capital 50M.THB R&D all electric

s vehicies

Distribute EV Bus
* Domestic&Overse | | ong hire AAB to 100%
Rrebre GO | =ien
assemble
< PRODUCER - Autopart R&D SUPPORT
45% - Service forall
buses

Energy Storage
Business

100%

Chao Phraya
River Line(CRL)

Energy Storage
Business

PRODUCER &
Transportation
service and tourism

operator

Source: Company report

Figure 3:EA’s EV Ecosystem
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FYE 31 Dec FY19A FY20A FY21E FY22E FY23E
Key Metrics

P/E (reported) (x) 30.8 30.0 36.8 35.5 37.0
Core P/E (x) 27.6 35.8 36.8 35.5 37.0
P/BV (x) 7.0 6.6 71 6.1 5.4
P/NTA (x) 7.0 6.6 7.1 6.1 5.4
Net dividend yield (%) 0.7 0.6 0.5 0.6 0.5
FCF yield (%) nm 1.1 2.8 2.5 2.6
EV/EBITDA (x) 20.1 24.1 26.0 25.3 25.7
EV/EBIT (x) 27.1 33.9 35.8 34.7 35.8
INCOME STATEMENT (THB m)

Revenue 14,886.9 17,079.6 15,933.0 18,586.3 18,792.0
EBITDA 9,773.8 9,379.7 10,452.2 10,584.2 10,236.0
EBIT 7,256.3 6,649.3 7,585.1 7,712.0 7,358.8
Net interest income /(exp) (1,386.3) (1,636.8) (1,295.6) (1,078.0) (862.2)
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 6,234.5 6,584.5 6,452.1
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 6,389.1 6,619.7 6,353.7
Core net profit 5,921.5 5,126.9 6,389.1 6,619.7 6,353.7
BALANCE SHEET (THB m)

Cash & Short Term Investments 10,040.5 2,962.4 56.9 440.5 968.6
Accounts receivable 2,665.8 2,750.2 2,655.5 3,097.7 3,132.0
Inventory 757.7 761.3 328.6 339.4 350.1
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 51,440.4 55,924.1 58,899.5 59,077.4 59,250.2
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 75,814.5 77,438.6 78,825.0
ST interest bearing debt 4,967.0 11,982.1 6,596.1 6,532.9 6,031.9
Accounts payable 285.3 372.6 157.7 162.9 168.1
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 40,917.5 37,199.7 33,556.3
Shareholders Equity 23,364.5 27,811.5 33,081.7 38,423.5 43,453.3
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 34,897.0 40,238.9 45,268.6
Perpetual securities 0.0 0.0 0.0 0.0 0.0
Total liabilities and equity 70,219.7 78,483.8 75,814.5 77,438.6 78,825.0
CASH FLOW (THB m)

Pretax profit 5,855.8 5,019.4 6,234.5 6,584.5 6,452.1
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 1,295.6 1,078.0 862.2
Change in working capital (1,307.5) (0.8) 312.5 (447.8) (39.9)
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 9,534.6 9,007.6 9,152.2
Capex (14,661.4) (7,238.3) (3,050.0) (3,050.0) (3,050.0)
Free cash flow (5,958.2) 1,999.4 6,484.6 5,957.6 6,102.2
Dividends paid (932.0) (1,471.9) (1,119.0) (1,277.8) (1,323.9)
Equity raised / (purchased) 0.0 0.0 0.0 0.0 0.0
Change in Debt 12,702.6 136.7 (7,946.8) (3,955.8) (3,892.6)
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) (2,906.0) 382.9 527.5
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FYE 31 Dec FY19A FY20A FY21E FY22E FY23E
Key Ratios

Growth ratios (%)

Revenue growth 28.9 14.7 (6.7) 16.7 1.1
EBITDA growth 40.5 (4.0) 11.4 1.3 (3.3)
EBIT growth 41.6 (8.4) 14.1 1.7 (4.6)
Pretax growth 18.9 (14.3) 24.2 5.6 (2.0)
Reported net profit growth 18.9 (12.3) 23.0 3.6 (4.0)
Core net profit growth 44.9 (13.4) 24.6 3.6 (4.0)
Profitability ratios (%)

EBITDA margin 65.7 54.9 65.6 56.9 54.5
EBIT margin 48.7 38.9 47.6 41.5 39.2
Pretax profit margin 39.3 29.4 39.1 35.4 343
Payout ratio 18.9 21.5 20.0 20.0 20.0
DuPont analysis

Net profit margin (%) 39.8 30.4 40.1 35.6 33.8
Revenue/Assets (x) 0.2 0.2 0.2 0.2 0.2
Assets/Equity (x) 3.0 2.8 2.3 2.0 1.8
ROAE (%) 28.5 20.3 21.0 18.5 15.5
ROAA (%) 9.2 6.9 8.3 8.6 8.1
Liquidity & Efficiency

Cash conversion cycle 69.6 73.8 75.5 62.4 66.4
Days receivable outstanding 52.2 57.1 61.1 55.7 59.7
Days inventory outstanding 29.0 29.5 28.0 12.9 12.9
Days payables outstanding 11.6 12.8 13.6 6.2 6.2
Dividend cover (x) 5.3 4.6 5.0 5.0 5.0
Current ratio (x) 2.3 0.5 0.5 0.6 0.7
Leverage & Expense Analysis

Asset/Liability (x) 1.5 1.6 1.9 2.1 2.3
Net gearing (%) (incl perps) 128.3 135.4 100.5 76.4 58.1
Net gearing (%) (excl. perps) 128.3 135.4 100.5 76.4 58.1
Net interest cover (x) 5.2 4.1 5.9 7.2 8.5
Debt/EBITDA (x) 4.3 4.6 3.4 2.9 2.7
Capex/revenue (%) 98.5 42.4 19.1 16.4 16.2
Net debt/ (net cash) 31,903.9 40,109.6 35,068.3 30,729.1 26,308.3

Source: Company; Maybank
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Historical recommendations and target price: Energy Absolute EA)

55 Maybank kimEng

27 d.a. 17 w.a. 11 d.a. 13 w.a. 2 fl.a. 18 di.a. 10 &.a. 11 n.a.
T-Buy : 840.3 T-Buy : 852.8 T-Buy : 852.0 T-Buy : 857.8 T-Buy : 847.8 T-Buy : 843.5 Hold : 847.5 Buy : #47.5
70.0
60.0 -
50.0
40.0 A
30.0
20.0 T T T T T T T T T T T T
d.a.-18 W.e.-18 n.w.-19 W.A.-19 a.a.-19 w.e.-19 n.w.-20 W.A.-20 d.m.-20 W.a.-20 n.w.-21 n.A.-21 d.m.-21
Energy Absolute
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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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THAI INSTITUTE OF DIRECTORS ASSOCIATION (10D} CORPOBRATE GOVERNANCE REPORT RATING 2021

AAAAA

AAY BEwG FFT LH FPHOL SCCC Score Range Mumber of Logo Dlescription
ADVAMNC CEMTEL FSMART LHFG FLANE 5CG 30-100 A4dh A Excellent
AF CFRESH GE*X LIT FLAMET SCN a0-39 Ababdb ery Good
AlRA CHEWA GC LPM FLAT s0C 70-79 ab b Goiod
AkP CHO GCAP MAKRD FORT SEAFCO E0-69 F Satisfactarny
AkER CIMET GEL MALEE FPS SEACIL A0-59 A Pass
ALT CK GFFT MEBE FR3 SE-ED Liower than 50 Mo logo given i,
ARA CEP GGC MEKET FREE SELIC

AMATA Cr GFSC MC FRG SERA

AMATAY CMT GRAMMY MCOT FRM SR TFRARA TSC WiINMER
AMLAR COrAMN GLIRELL METCO FsH S5 THAMA TSR

AOT CoTTO Hama MFEC FsL SITHAI THAMI TSTE

AP CPaLL HARM MIMT PTG ShK THZOM TSTH

ARIP CPF HrMPRO MMOMO FTT SMPC THG TTA

ARROW CPI ICC MOOMNG FTTEFP SMC THIP TTCL

ASP CPMN ICHI MSC PTTGC SOMIC THRE TTW

EAFS Css 1l MTC FYLOM SORKOM THREL TU

EANPL DELTA ILINEK NCH Q-COM SPALI TIF ™D

ERY DERMCO IMTUCH MNCL aH SPI TIFCO Tl

ECF ORT IRFC LEP QTC SPRC TIZCO TVO

ECPG OTAC VL K] RATCH SPVI TE TWPC

EOMS OTC JERM MNOBLE RS S555C TET u

EEC (W] JSP LS 5 55T TME UALC

EEM E& JWD KNYD Sied 5Ta THILL UEIS

EGRIM EASTW K NYT SAAM SUsCO THOT LI

EIZ ECF EBAME QISHI SABIMA SUTHA THL WG

Ekl ECL KCE ORl SAMART Sl TOA WIH

ELA EGCO KKP aTo SAMTEL SYMC TOP WACOAL

BOL EPG KSL FapP SAT SYMTEC TREI WANE

EFPP ETE KTE PCSGEH 5C TACLC TN WHa

ERR FMS KTC FOJ 5CE TASCO TRC WHaUP

ETS FFI LARMA PG sCC TCAP TRLE WICE

AbA AL

25 AUD CSP HTC LOC FATO SE TESP TSE
AEM E CwT ICK LHK FE SFP TCC T™T

ACE En OcC IF5 LOHLEY FOG SGF TCMC TwP
ACG EaAM OCOM 1L LPH FOI SHR TEAM UEC
ADE EBEL ooo IMH LRH FICO Slan TEAMG urAl

AEC EFIT oo IMET LET FIMO SINGER TFG UOBkKH
AEOMTS EGC COHAOME INSURE I Pl SKE TGH P

AGE EJC EASOM IRC MACO FL SkR TIGER URPF

AH EJCHI EE IRCP MAJOR Fr SkY TITLE UPQIc
AHC EROOK ERW IT MEAF FFPP SMIT TEM uT

AT ETW ESTAR ITDO MEGA PR SMT THS uTpP
ALL& CEG FE ITEL META FRINC SMP TR Uiz
ARAMAH CEMN FLOYD J MFC FSTC SPA THC WL
AMARIN CGH Fr JAs MGET FT SPC TRD WHT
APCO CHaRAM FORTH JCK MILL QLT SPCG TR Liin]
APCS CHayO FSs JCKH MITSIE RCL SR TRT Wik
APURE CHG FTE JMBRT TIE RICHY SRICHA THITY WP
AGILA CHOTI FwiC JEAT MODERM RrL SEC TP HO
ASAP CHOW GERCO KBS MTI RFC 55F TR YUASA
ASEFA Cl G KCAR MYP Rl STARMLY TOG ZEM
AS1a CIG GL EGI METEAY si STI TRA& ZIGa
ASIAm CrC GLARD KIAT MEX SALEE STRI TRAC ZMICD
ASIMAR COLOR GLOBAL KooL MINE SAMCO SUC TRCORP

ASK cora7 GLOCOMN ETIS MTY SAMKO S TROLY

ASH CPL GPI KW MNWH SAPPE SYMEH TPE

ATP30 CRC GULF Kt acc SAWAD T TRITH

AUCT CRD GYT L&E OGC 5CI TAE TRT

AT CsC HFT LALIM asP SCP TAKLMI TRU

AA A

TP EGT CraM GTE EYE MPK REF SPG TPLAS
A, EH Cr0 HTECH LEE MUS A RCI =1e] TTI
ABICO EIG CMR HURARM MATCH OCEAMN FH S5P TYCH

Ad EED CFPT HL MATI FAF ROJhA STARK UKEM
ALL ELAND CPWw IMO M-CHAI FF RF 5TC urs
ALUCOMN EN CRAME IMNSET MCS FK RFH SUPER WCamM
AMC ER CsR I MO FLE RSP Syoa YRAMDA
APP EROCE u] JTS M0 FrTA SF TC Wik
ARIM ESEM EkH JUBILE (S| FOST SFLE® TCCC WORK
AS BESM EP KASET MORE FPM 5GP THRALI WPH

Al ETHC ESS0 ECM MNC PRAKIT SISE Tl

E52 CAZ FRT KKC NOR FRECHA Sk THH

EC CCP GIFT ELURMWEL MNER FRIME SLP TOFP

ECH CGO GREEM KM MFC FROUD SMAaRT TRCH

EEALTY CITY GEC K G MICL FTL SOLAR TRIFF

Source: Thal Institule of Directors (100)
ANTWAY : a3a CG Score Uszant] 2563 a1n axnANALEINANTUNIINNNSLEEN Ing
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Anti-Corruption Progress Indicator 2021
s=nsmanusuniiziisu CAC
7R EKD EYER JMSRT MAJOR PLE 5P TQM
aBICO BROCK, FESMART JRT MCL SHANG SUFER TTA
APURE cl J JEF MNOSLE KR TEH WiN
B52 ESTAR JER LOC P SPAall THAI ZIGA,
‘lnSunissusaa CAC
25 BFF oTC HTC LAH DEC FTTEF SMIT THIF O
ADVANC EROOK EA ICC [X] om PTTGC SMIK THRE TWPE
AF BRA EASTW ICHI MAKRD FPAP PYLOM sEMPC THREL ]
Al BSEM ECL F5 MALEE PATO Q-CoN = TP UEIS
AlE BTS EGCO ILIPES MBAR FB ZH SMF TIFCO LEC
AlRA BE'wWis EP INET FARE PCEEH QLT SORKOMR TISCO LUKEM
ARPE CER EFG INSLRE MEKET FOG are SP ALK THE UBEkKH
A5 CEMTEL ERW INTUCH MC POl RATCH sPFC TET UFF
ARAMAH CFRESH ETE IR MCOT PO AL =P THE Ly
AMATA CEH FE IRPC META FE Bl SFRC TMD W'
AMATAY CHEWA FhIS ITEL MFC PG Shd SRICHA THILL WiEl
aF CHOTI FFI WL MFEC PHOL SAAM S5F TMT Wik
ARPCS CHOW FPT 24 MINT L ff-1=11VF-} SEEC THMITY WMNT
AGLIA GG F53 KASET ROND PLANE SAFFE S5T THL WACDAL
AREDOW CIMET ETE KEAMNE FAOORG PLANET AT &TA THE WHA
BSE [y | GBEx KBS MPG FLAT sC SUsCco TMER wHaLUF
B [ [ i KCAR MEC A =SCB =10] TOG WICE
BAFS COomA7 GCAR KCE MTC FEE sCC EYMIC TOF il
BAM COTTO GEL K rTI PPPM SCCC SYNTEC TOFF =0
BARNPLU CRaLL GFPT KKP NET FES 205 TAE TPA ZER
BaY CPF GGEC KSL MNEF PREB SCM TAaEUM TFCORF
BEBEL CFI GJS ETE PINE FRE SEADIL TASCD TFF
BCH CPR GLOCOM KTC B FEmIC EE.ED TESF TRU
BCP CEC GFI KW WG PR SELC TCAP TRUE
BCPG [a]ets GPSC KW MMNCL FsH SENA TChAC TSC
BGEC DELTA GESTEEL Li&E DK PSL SEP TFGE TETH
BEAIM OEMCO GUMELL LAMMNA, NS PETC SINGER TF1 TTCL
BJCHI OIMET HabLE LHFG 1% =] PT EIRl TFMAMA, TU
EK| ORT HARR LHE ocC PTG SIS THAMI VD
E}i OTALC HMPRO LPh OCEAN PTT SITHAI THCORM Tyl
3K-BAT AL CORAR GRAKND KK NEFR REF SIET Td TTT
A AUCT CPH GREEM KKC NETEAY ROl SIMAT TCOAT TTW
A5 AWD CPL E3C KOOL NEW RCL SISE TEAM T™T
A8 AYUD CPR GTE KTIS MEWS RICHY =1 TEAMG TwWP
ABM BA CPT GLULF ELTWEL NEM R EKE TEFRO TwWwz
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