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Thai EV market wrap-up for 2021 Ex 1: Penetration In Passenger Car Market
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of passenger cars in November 2021 (Ex1). At this pace, accumulated number
of passenger-EVs in Thailand would reach 35k units at end-2021 (Ex3), which
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Note: PHEV is reported separately from electric motor/

is still only 0.2% of passenger car market. We expect higher EV sales in combustion engine hybrid vehicles from July 2020
2022F, due to lower import and excise taxes for retail segment. Commercial
EVs indirectly benefit from stronger buyers’ confidence, and potentially more Ex 2: Monthly Core EV Sales In Units
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making passenger EV prices comparable with the ICEs (Ex4). This is a combustion engine hybrid vehicles from July 2020

part of government’s policy to promote Thailand as EV production hub for
Asean via strong local demand to support investments from foreign
makers in early stage. This is subjected to approval from the Cabinet

Ex 3: Accumulated Non-ICE Pax Cars

L . . (cars)  mmmmm Hybrid (LHS) (%)

which is now being postponed into early next year. 200,000 1___ EE\é\SL(I:a)S) - 15
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incentives for corporates adopting EVs to its servicing or internal fleets to 150.000 1 L 10

further boost EV demand. However, even without incentives, we estimate 125,000 1 .

that total cost of EV for commercial uses is now already around 30% lower 13(5)'822 ]
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commercial EV under its owned technologies in which both factories are
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already commercialized. We expect strong demand surge for NEX next Note: PHEV is reported separately from electric motor/
year as commercial EVs (i.e. E-bus and E-truck) are already feasible for combustion engine hybrid vehicles from July 2020
service fleets, even without more benefits or subsidies.

® GPSC is another choice of battery maker we like as a catch-up play.
Despite its plan to expand Li-ion battery factory is a few-years lagging EA,
but potential value from the battery business has only been minimally
factored into its share price. Big captive demand and strong distribution
channels from the PTT Group are advantages for GPSC.
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Ex 4: Tax Reductions Significantly Lower Passenger EV Prices

Current retail New import New excise Post tax reduction Change* (%) Battery Range (km)

price (Bt m) tax (old) tax (old) retail price* (Bt m) size (kwh)

BYD E6 1.40 0% (0%) 2% (8%) 1.32 (5.6) 80 400
BYD M3 1.09 0% (0%) 2% (8%) 1.03 (5.6) 50 300
MG EP Wagon EV 0.99 0% (0%) 2% (8%) 0.93 (5.6) 50 380
MG ZS EV 1.19 0% (0%) 2% (8%) 1.12 (5.6) 45 337
Volvo XC40 Recharge 2.59 0% (0%) 2% (8%) 2.45 (5.6) 78 418
Nissan Leaf 1.49 0% (20%) 2% (8%) 1.17 (21.3) 40 311
Lexus UX 300e 3.49 0% (20%) 2% (8%) 2.75 (21.3) 54 360
Hyundai KONA Electric 2.26 0% (40%) 2% (8%) 1.52 (32.5) 64 482
Hyundai IONIQ Electric 1.75 0% (40%) 2% (8%) 1.18 (32.5) 28 280
KIA Soul EV 2.39 0% (40%) 2% (8%) 1.61 (32.5) 64 452
MINI Cooper Electric 2.29 40% (80%) 2% (8%) 1.68 (26.5) 33 217
Tesla Model 3 2.99 40% (80%) 2% (8%) 2.20 (26.5) 62 386
BMW i3s 3.73 40% (80%) 2% (8%) 2.74 (26.5) 33 280
Audi e-tron 55 5.10 40% (80%) 2% (8%) 3.75 (26.5) 95 417
Jaguar I-PACE 7.00 40% (80%) 2% (8%) 5.14 (26.5) 90 470
Porsche Taycan 9.90 40% (80%) 2% (8%) 7.27 (26.5) 93 447

Sources: Electric Vehicle Association of Thailand (EVAT), Thanachart estimates*

THANACHART SECURITIES 2



THAILAND’s TOP LOCAL KNOWLEDGE

General Disclaimers And Disclosures:

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.

This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be reliable,
neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TCAP or its group companies or any of their
employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an offer or
an invitation to make an offer to sell or buy any securities. Neither TNS, TCAP nor its group companies accept any liability whatsoever for any direct or
consequential loss arising from any use of this report or its contents.

The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TCAP and its group
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.

TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its group companies,
their employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TCAP or its group companies may
from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this
report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.

Note: Thanachart Securities Public Company Limited act as a Market Maker and Derivative Warrants Issuer. At present, TNS has issued 133 Derivative
Warrants which are ACE16C2201A, ACE16C2202A, ADVA16C2201A, ADVA16C2202A, AEON16C2201A, AEON16C2201B, AMAT16C2112A,
AOT16C2204A, AOT16C2112A, AOT16C2202A, BAM16C2204A, BAM16C2112A, BANP16C2112A, BANP16C2201A, BANP16C2202A,
BBL16C2204A, BBL16C2201A, BBL16C2203A, BCH16C2201A, BCH16C2203A, BEC16C2202A, BGRI16C2112A, CBG16C2204A, CBG16C2201A,
CBG16C2202A, CHG16C2112A, CHG16C2202A, COM716C2112A, COM716C2203A, CPAL16C2204A, CPAL16C2112A, CPAL16C2203A,
CPF16C2112A, CPN16C2202A, CRC16C2204A, DELT16C2112A, DELT16C2202A, DELT16C2203A, DOHO16C2112A, DOHO16C2202A,
DTAC16C2112A, EA16C2201A, ESS016C2202A, GLOB16C2201A, GLOB16C2203A, GPSC16C2201A, GPSC16C2201B, GPSC16C2203A,
GULF16C2112A, GULF16C2202A, GUNK16C2112A, GUNK16C2201A, GUNK16C2203A, HANA16C2112A, HANA16C2202A, HMPR16C2202A,
INTU16C2201A, INTU16C2202A, IRPC16C2112A, IVL16C2202A, JAS16C2202A, IMAR16C2201A, IMAR16C2202A, JMT16C2201A, JIMT16C2203A,
KBAN16C2201A, KBAN16C2202A, KCE16C2201A, KTC16C2112A, KTC16C2202A, LH16C2202A, MAJO16C2201A, MEGA16C2112A,
MINT16C2204A, MINT16C2112A, MINT16C2203A, MTC16C2204A, MTC16C2112A, MTC16C2202A, OR16C2112A, OR16C2202A, OR16C2203A,
PTG16C2201A, PTG16C2202A, PTG16C2203A, PTL16C2201A, PTL16C2202A, PTL16C2202B, PTT16C2112A, PTT16C2201A, PTT16C2203A,
PTTE16C2112A, PTTE16C2203A, RBF16C2112A, RBF16C2202A, RS16C2112A, RS16C2201A, S5016C2112A, S5016C2112B, S5016C2112C,
S5016C2112D, S5016C2203A, S5016P2112A, S5016P2112B, S5016P2112C, S5016P2112D, S5016P2203A, SAWA16C2204A, SAWAL6C2112A,
SAWA16C2202A, SCB16C2112A, SCB16C2201A, SCB16C2202A, SCC16C2204A, SCC16C2112A, SCGP16C2201A, SCGP16C2202A,
SPAL16C2202A, SPRC16C2201A, STA16C2203A, STA16C2112A, STA16C2201A, STEC16C2201A, STGT16C2202A, SYNE16C2202A,
TASC16C2201A, TOP16C2112A, TOP16C2202A, TRUE16C2202A, TRUE16C2203A, TU16C2204A, TU16C2202A, WHA16C2202A (underlying
securities are ACE, ADVANC, AEONTS, AMATA, AOT, BAM, BANPU, BBL, BCH, BEC, BGRIM, CBG, CHG, COM7, CPALL, CPF, CPN, CRC, DELTA,
DOHOME, DTAC, EA, ESSO, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO, INTUCH, IRPC, IVL, JAS, JMART, JMT, KBANK, KCE, KTC, LH,
MAJOR, MEGA, MINT, MTC, OR, PTG, PTL, PTT, PTTEP, RBF, RS, SAWAD, SCB, SCC, SCGP, SPALI, SPRC, SET50, STA, STEC, STGT,
SYNTEC, TASCO, TOP, TRUE, TU, WHA). Since TNS covers those underlying securities in research report, consequently TNS incurs conflicts of
interest. Moreover, Investors are advised to carefully review the details and information in the prospectus before making investment decisions.

Note: Thanachart Securities has an indirect financial interest in Ratchthani Leasing Pcl (THANI). Thanachart Securities Pcl is a subsidiary of
Thanachart Capital Pcl (TCAP) which holds more than 56% of the shareholding in Ratchthani Leasing Pcl (THANI).

Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related companies to Thanachart
Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital Pcl (TCAP) which holds 20.1% of the
shareholding in TMBThanachart Bank Pcl.

Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), TMB Public Company Limited, MBK
PUBLIC COMPANY LIMITED (MBK) and PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMTED (PRG ) are related companies to
Thanachart Securities Public Company Limited (TNS) . Since TNS covers those securities in research report, consequently TNS incurs conflicts of
interest.

Disclosure of Interest of Thanachart Securities

Investment Banking Relationship

Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the
securities of the following companies: Saksiam Leasing Pcl. (SAK TB)

THANACHART SECURITIES



