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Ex 1: Integrated Business Plan Around Battery Plant
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Ex 2: New S-Curve Growth Starting
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Ex 3: Renewable Capacity Required For 50%/2050 Target
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Ex 4: Current Mix Of Thai Electricity Generating Capacity
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Sources: Energy Policy and Planning Office (EPPO), Thanachart estimates

Sources: Electricity Generating Authority Of Thailand (EGAT)

Ex 5: LNG Import Quota Granted To Private Firms
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Ex 6: Introducing The ‘Prosumer’ Concept
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Ex 7: Thailand’s EV Production Targets

2025 2030
% total  # units % total # units
production production
2 - wheelers 20% 360,000 30% 675,000
4 - wheelers 10% 225,000 30% 725,000
Buses / Trucks 33% 18,000 50% 34,000

Ex 8: Estimated Battery Consumption Per Unit EVs

Battery Units per Range
used per 1GWh plant (km)
unit (kWh)

Passenger car 30-50 20,000 - 30,000 200-300
Bus / Micro-bus ~ 250-350 3,000 - 4,000 200-250
Pickup 45 22,000 300
Truck 280 3,500 200
Ferry 800 1,200 80

Estimated

price
(Bt m)
09-1.1
5.0-8.0

05-1.0
3.0-5.0
30-50

Source: National EV Policy Commission Source: Company data, Thanachart estimates

Ex 9: The First Giga-Battery Plant In Thailand Ex 10: We Assume 30GWh Battery Plant In Our Numbers

(GWh)
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Source: Company data Source: Thanachart estimates
Ex 11: Shareholding Structure For The Battery And E-Bus Business
Energy Absolute
Pcl (EA)
71%1 100%1
Amita EA Mobility
Technologies Inc Holding
100%
55% l 100%1 100% 40%1 75%1
Amita Technology ‘Absol s . Nex P pal
Thailand solute . L -Smart Transport ex Point Pcl
( I ) A bly (AAB) Mine Mobility (E-Ferry) (NEX) EV Now

Li-ion battery
production plant

Source: Company data

Electric passenger
vehicle factory

Electric ferry

commuting service )

Electric commercial
vehicle factory

Electric vehicle
distributor
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COMPANY NOTE EA NUTTAPOP PRASITSUKSANT

Ex 12: Our Assumptions For EA’s E-Bus Sales Ex 13: Developing More EV Product Lines

(Units)
3,000 -

2,500 A
2,000 A
1,500 A
1,000 A
500 A
JH B H B

2021F 2022F 2023F 2024F 2025F

Source: Thanachart estimates Source: Company data

Ex 14: Sum-Of-The-Parts Valuation

Value (Bt/Share) ‘

Renewables & Green energy

Biodiesel 8.1
Solar farms 6.0
Wind farms 7.3

Subtotal 214

E-Vehicle Solutions

E-Ferry 0.2
AAB 4.0
NEX 3.2
EA Anywhere 3.6
Mine SPA 22

Subtotal 13.2

Battery and Energy Storage

Battery plant 40.8
ESS solutions 16.2
Subtotal 56.9

Potential projects

3,000MW Hydropower 1.3

Subtotal 1.3
+ Cash and parent company 2.2
Grand total 95.0

Source: Thanachart estimates
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Valuation Comparison

Ex 15: Comparison With Regional Peers
EPS growth —— PE — — P/BV — —EV/EBITDA— — Div yield —
Name BBG code Country 21F 22F 21F 22F 21F 22F 21F 22F 21F 22F
(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)

Datang International Power 991 HK China (39.2) 1237 18.3 8.2 0.6 0.6 9.5 8.1 50 108
Huadian Power 1071 HK China (27.3) 41.2 10.6 7.5 0.5 0.5 111 9.2 55 7.4
Huaneng Power 600011 CH China (45.0) 64.9 29.2 17.7 1.1 1.1 10.2 8.8 1.5 2.6

Cheung Kong Infrastructure 1038 HK Hong Kong 2.0 11.9 13.8 12.3 1.0 1.0 42.9 41.5 55 5.6

China Power Int'l 2380 HK Hong Kong 4.0 8.7 18.9 17.4 1.2 1.1 11.8 9.5 25 3.2
China Resources Power 836 HK Hong Kong  (5.1) 34.5 12.5 9.3 1.1 1.0 7.9 6.6 3.2 4.4
CLP Holdings 2 HK Hong Kong 0.6 7.1 16.8 15.7 1.6 1.6 10.7 10.2 4.2 43
Hongkong Electric Holdings 6 HK Hong Kong 29 6.5 15.6 14.6 1.2 1.2 76.3 73.5 6.0 6.1
Huaneng Power 902 HK Hong Kong (53.1) 71.9 19.3 11.2 0.5 0.5 11.4 8.9 3.3 5.0
Tata Power TPWR IN  India 17.6 22.2 45.2 37.0 3.1 3.1 14.4 14.0 0.7 0.8
Tenaga Nasional TNB MK Malaysia 7.6 4.6 11.7 11.2 1.0 1.0 6.5 6.5 5.6 5.8
YTL Corp YTL MK Malaysia (68.4) 116.7 105.0 48.5 0.6 0.5 12.2 11.8 4.1 4.4
YTL Power YTLP MK  Malaysia 47.4 (5.4) 12.4 13.1 0.5 0.4 10.5 10.4 5.5 6.3
Manila Electric MER PM Philippines 12.0 1.2 14.2 14.0 3.7 34 9.1 8.5 4.9 5.1
Absolute Clean Energy * ACE TB Thailand 9.8 26.4 251 19.9 2.8 2.6 18.7 16.2 1.6 2.0
BCPG Pcl * BCPG TB Thailand (13.2) 3.3 19.1 18.5 1.6 1.5 16.7 171 24 24
B.Grimm Power Pcl * BGRIM TB  Thailand 8.0 25.3 38.7 30.8 3.8 3.6 14.0 13.3 1.3 1.6
Banpu Power Pcl * BPP TB Thailand 10.2 12.4 14.5 12.9 1.3 1.2 2089 157.3 41 4.6
CK Power Pcl * CKP TB Thailand 418.6 8.2 20.3 18.8 1.6 1.6 18.5 17.9 2.0 2.7
EA Pcl* EATB Thailand 13.4 26.9 42.2 33.3 7.6 6.5 26.4 21.6 0.7 0.9
Electricity Generating * EGCOTB  Thailand 7.2 4.7 9.4 8.9 0.9 0.8 17.9 16.2 3.9 4.2
Global Power Synergy * GPSC TB Thailand 20.3 16.7 244 20.9 2.1 2.0 15.5 14.4 25 29
Gulf Energy Dev. Pcl * GULF TB Thailand 88.0 374 58.7 42.7 7.6 71 42.5 33.5 1.0 1.4
Gunkul Engineering * GUNKUL TB Thailand 66.7 26.8 20.8 16.4 3.7 3.3 20.6 17.3 2.6 3.7
RATCH Group * RATCH TB  Thailand 25.2 2.8 9.8 9.5 1.0 1.0 17.7 16.3 5.6 6.3
TPC Power Holding * TPCH TB Thailand 52.4 23.3 11.5 9.4 1.4 1.2 8.9 7.6 2.6 3.2
WHA Utilities & Power * WHAUP TB Thailand 47.9 24.5 13.5 10.9 1.3 1.2 30.5 26.1 4.4 55
Average 22.6 27.7 241 18.2 2.0 1.9 26.0 22.3 3.4 4.2

Sources: Bloomberg, * Thanachart estimates
Based on 28 October 2021 closing prices
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APPENDIX EA
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COMPANY DESCRIPTION

COMPANY RATING
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1uuSHn Amita Technologies luldwiusznined 2016-18 lasdunuaz
sholssnundauuaasaisonlesansia 506Wh ludszandalnaie
so95uamaInuud i (EV) uazszuunnifiuwssn (ESS )

Industry Rating Scale
Outlook
Excellent 5
Analyst Business
REC. Outlook Good 4
Fair 3
CG Manage
rating® ment Weak 2
Very Weak 1
Financials Operating
None 0

Source: Thanachart
THANACHART’S SWOT ANALYSIS
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CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 68.11 95.00 39%
Net profit 21F (Bt m) 6,443 5,813 -10%
Net profit 22F (Bt m) 7,871 7,375 6%
Consensus REC BUY: 6 HOLD: 2 SELL: 1

HOW ARE WE DIFFERENT FROM THE STREET?
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Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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FINANCIAL SUMMARY EA NUTTAPOP PRASITSUKSANT
INCOME STATEMENT
FY ending Dec (Bt m) 2019A 2020A 2021F 2022F 2023F
Sales 14,887 17,080 22,878 32,080 41,044
Cost of sales 6,752 9,271 13,947 20,184 24,978
Gross profit 8,134 7,808 8,931 11,896 16,066
% gross margin 54.6% 45.7% 39.0% 37.1% 39.1%
Selling & administration expenses 946 1,278 1,735 3,504 4,246
Operating profit 7,189 6,530 7,197 8,392 11,821
% operating margin 48.3% 38.2% 31.5% 26.2% 28.8%
Depreciation & amortization 2,517 2,844 3,599 4,541 4,761
EBITDA 9,706 9,373 10,796 12,933 16,582
% EBITDA margin 65.2% 54.9% 47.2% 40.3% 40.4%
Non-operating income 68 120 46 64 82
Non-operating expenses 0 0 0 0 0
Interest expense (1,386) (1,637) (1,590) (1,439) (1,181)
Pre-tax profit 5,870 5,013 5,653 7,017 10,721
Income tax (11) (18) 57 70 107
After-tax profit 5,881 5,031 5,596 6,947 10,614
% net margin 39.5% 29.5% 24.5% 21.7% 25.9%
Shares in affiliates' Earnings (14) (61) (23) 467 799
Minority interests 55 157 240 (38) (741)
Extraordinary items 160 78 0 0 0
New S-curve growth is NET PROFIT 6,082 5,205 5,813 7,375 10,672
backed by battery and Normalized profit 5,922 5,127 5,813 7,375 10,672
related business EPS (Bt) 1.6 1.4 1.6 2.0 2.9
Normalized EPS (Bt) 1.6 1.4 1.6 2.0 2.9
BALANCE SHEET
FY ending Dec (Bt m) 2020A 2021F 2022F
ASSETS:
Current assets: 14,033 7,389 9,428 12,075 14,513
Cash & cash equivalent 10,040 2,962 3,012 3,012 3,012
Account receivables 2,666 2,750 3,761 5,273 6,747
Inventories 758 833 1,528 2,212 2,737
Others 569 843 1,127 1,578 2,017
Investments & loans 0 0 0 0 0
Net fixed assets 51,371 55,857 59,095 57,835 56,284
Other assets 4,816 15,238 15,640 16,911 18,127
Total assets 70,220 78,484 84,163 86,821 88,924
Healthy balance sheet LIABILITIES:
despite a rapid business Current liabilities: 6,070 13,564 12,286 12,009 10,847
expansion plan Account payables 285 373 573 829 1,026
Bank overdraft & ST loans 660 2,674 2,112 1,857 1,453
Current LT debt 4,307 9,342 8,024 7,056 5,520
Others current liabilities 818 1,176 1,577 2,267 2,848
Total LT debt 36,977 31,090 32,097 28,225 22,080
Others LT liabilities 2,306 4,203 6,011 7,383 8,621
Total liabilities 45,353 48,857 50,394 47,617 41,548
Minority interest 1,502 1,815 1,576 1,614 2,355
Preferreds shares 0 0 0 0 0
Paid-up capital 373 373 373 373 373
Share premium 3,681 3,681 3,681 3,681 3,681
Warrants 0 0 0 0 0
Surplus (874) (428) (428) (428) (428)
Retained earnings 20,185 24,186 28,568 33,965 41,396
Shareholders' equity 23,365 27,812 32,193 37,590 45,021
Liabilities & equity 70,220 78,484 84,163 86,821 88,924

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY EA NUTTAPOP PRASITSUKSANT
CASH FLOW STATEMENT
FY ending Dec (Bt m) PLRET. 2020A 2021F 2022F 2023F
Earnings before tax 5,870 5,013 5,653 7,017 10,721
Tax paid 11 18 (57) (70) (107)
Depreciation & amortization 2,517 2,844 3,599 4,541 4,761
Chg In w orking capital (1,308) (73) (1,505) (1,940) (1,802)
Chg In other CA & CL / minorities (8,236) 501 95 706 941

Huge cash flow streams

. Cash flow from operations (1,145) 8,302 7,785 10,254 14,514

from subsidized power

plant comfortably Capex (6,301) (7,216) (6,712) (3,097) (2,966)

support its capex plan Right of use 0 (1,892) (1,200) (1,200) (1,200)
ST loans & investments (1) (4) 0 0 0
LT loans & investments 0 0 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (64) (6,683) 2,482 1,116 977
Cash flow from investments (6,366) (15,794) (5,430) (3,181) (3,189)
Debt financing 12,884 1,171 (873) (5,095) (8,085)
Capital increase 0 0 0 0 0
Dividends paid (932) (1,119) (1,431) (1,978) (3,241)
Warrants & other surplus 77 361 0 0 0
Cash flow from financing 12,029 414 (2,305) (7,073) (11,326)
Free cash flow (7,446) 1,086 1,073 7,157 11,549
VALUATION
FY ending Dec 2019A 2020A 2021F 2022F 2023F

High valuation is justified Normalized PE (x) 414 47.8 42.2 33.3 23.0

by its strong growth Normalized PE - at target price (x) 59.8 69.1 61.0 48.0 33.2

potential in our view PE (x) 40.3 471 422 333 23.0
PE - at target price (x) 58.3 68.1 61.0 48.0 33.2
EV/EBITDA (x) 28.6 30.4 26.4 21.6 16.4
EV/EBITDA - at target price (x) 39.8 421 36.5 30.0 22.9
P/BV (x) 10.5 8.8 7.6 6.5 54
P/BV - at target price (x) 15.2 12.7 11.0 9.4 7.9
P/CFO (x) (214.2) 29.5 315 23.9 16.9
Price/sales (x) 16.5 14.4 10.7 7.6 6.0
Dividend yield (%) 0.5 0.5 0.7 0.9 1.7
FCF Yield (%) (3.0) 0.4 0.4 2.9 47
(Bt)
Normalized EPS 1.6 1.4 1.6 2.0 2.9
EPS 1.6 1.4 1.6 2.0 29
DPS 0.3 0.3 0.5 0.6 1.1
BV/share 6.3 7.5 8.6 10.1 121
CFO/share (0.3) 2.2 21 2.7 3.9
FCF/share (2.0) 0.3 0.3 1.9 3.1

Sources: Company data, Thanachart estimates
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Profitability trending up as
new businesses achieve
scale

2021F

FINANCIAL RATIOS

FY ending Dec 2019A 2020A
Growth Rate

Sales (%) 28.9 14.7
Net profit (%) 18.1 (14.4)
EPS (%) 18.1 (14.4)
Normalized profit (%) 45.0 (13.4)
Normalized EPS (%) 45.0 (13.4)
Dividend payout ratio (%) 18.4 21.5

Operating performance

Gross margin (%) 54.6 45.7
Operating margin (%) 48.3 38.2
EBITDA margin (%) 65.2 54.9
Net margin (%) 39.5 29.5
D/E (incl. minor) (x) 1.7 1.5
Net D/E (incl. minor) (x) 1.3 1.4
Interest coverage - EBIT (x) na na
Interest coverage - EBITDA (x) na na
ROA - using norm profit (%) 9.2 6.9
ROE - using norm profit (%) 28.5 20.0
DuPont
ROE - using after tax profit (%) 28.3 19.7
- asset turnover (x) 0.2 0.2
- operating margin (%) 48.7 38.9
- leverage (x) 3.1 2.9
- interest burden (%) 80.9 75.4
- tax burden (%) 100.2 100.4
WACC (%) 5.0 5.0
ROIC (%) 17.2 11.9
NOPAT (Bt m) 7,202 6,553
invested capital (Bt m) 55,268 67,955

33.9
11.7
1.7
13.4
13.4
30.0

39.0
31.5
47.2
24.5
1.3
1.2

na

na
71
19.4

18.7
0.3
31.7
2.7
78.0
99.0
5.0
10.5
7,125
71,414

2022F 2023F
40.2 279
26.9 447
26.9 447
26.9 447
26.9 447
30.0 40.0
371 39.1
26.2 28.8
40.3 40.4
21.7 25.9
0.9 0.6
0.9 0.5
na na
na na
8.6 12.1
211 25.8
19.9 25.7
0.4 0.5
26.4 29.0
2.5 2.1
83.0 90.1
99.0 99.0
5.0 5.0
11.6 16.3
8,308 11,702

71,716 71,062

Sources: Company data, Thanachart estimates
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital
Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report
may not be reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools
in making their investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus,
investors need to be aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside
is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is
less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible
that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal
recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.
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