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COMPANY NOTE EA NUTTAPOP PRASITSUKSANT

Ex 1: Key Assumption Changes

2022F 2023F 2024F 2025F ‘

Commercial EV sales from AAB (units)

New 4,500 6,000 6,000 6,000
old 1,500 2,500 2,500 2,500
Change (%) 200.0 140.0 140.0 140.0

Li-ion battery sales from Amita (GWh)

New 1.2 1.6 3.9 5.6
Old 0.6 1.4 27 4.0
Change (%) 100.0 14.3 44.4 40.0

Total renewable output (GWh)

New 1,485 1,547 1,547 1,547
old 1,555 1,575 1,575 1,575
Change (%) (4.5) (1.8) (1.8) (1.8)

Source: Thanachart estimates

Ex 2: New Businesses Drive Earnings Growth Ex 3: Our Projections For EA’s Battery Plant Capacity
(Bt bn) o (GWh)
16 - = Battery & EV Biodiesel mRenewables 35 -
14 4 30 A
12 1 25 |
10 -
20 A
8 .
15 1
6 .
4 4 10 1
2 - l 5 -
0 - T T T T T 0 2 ©
L L LL L LL LL L LL L L
(2) - S 8§ &8 & &§ &§8 v & 8 8
2020  2021F  2022F 2023F 2024F  2025F &« & &8 |8 & &8 8 &8 & ®&
Source: Thanachart estimates Source: Thanachart estimates
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COMPANY NOTE

NUTTAPOP PRASITSUKSANT

Ex 4: EA’s Battery And EV Business Structure

Energy Absolute Pcl

(EATB)
71.2% 40%
v y 55%
Amita Technologies Inc. Nex Point Pcl
(5233 TT) (NEX TB)
100%
45%

Amita Technology
(Thailand) Co., Ltd.

- Operating 1GWh Li-ion battery plant in
Thailand, with plan to expand to 50GWh

A 4

Absolute Assembly

A 4

Co., Ltd. (AAB)

- Operating commercial-EV manufacturing
plant with 6,000 units annual production

capacity

Source: Company data

Ex 5: E-Buses, E-Trucks Are AAB’s First Two Products

(units)
7,000 -

mE-bus

6,000 A
5,000 A

4,000 “
2,000
3,000 A

2,000 A
2,500

1,000 A
120

3,000

3,000

E-truck

3,000 3,000

3,000

0 T
2021F 2022F

2023F

2024F 2025F

(GWh)

1.8
1.6
1.4
1.2
1.0
0.8
0.6
0.4
0.2
0.0

1.15
0.04 I

Ex 6: Estimated Li-ion Battery Demand From AAB Plant

1.60 1.60 1.60

2021F 2022F

2023F 2024F 2025F

Source: Thanachart estimates

Source: Thanachart estimates
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EA

NUTTAPOP PRASITSUKSANT

Ex 7: Earnings Contribution From AAB

Ex 8: Earnings Contribution From NEX

Bt m , . . % Btm o,
(Btm) mmmm Profit (LHS) % of EA's earnings (%) (Btm) s Profit (LHS) % of EA's earnings (%)
2,500 1 r 25 1,400 - r 25
1,200 1
2,000 - L 20 20
1,000
15
1,500 - L 15 800 1
600 - - 10
1,000 A + 10 400 -
- 5
200 A
500 A - 5 L 0
0 '_- T T T T
0 A T T T - 0 (200) - - (5)
2021F 2022F 2023F 2024F 2025F 2021F 2022F 2023F 2024F 2025F
Sources: Thanachart estimates Sources: Thanachart estimates
Ex 9: Thai Government’s EV Targets (Accumulated) Ex 10: Battery Energy Storage (B-ESS) Applications
(000 untis) m Pax cars Buses/trucks
7,000 - 6,400
6,000 A
5,000 A
4,000 -
3,000 A
2,050
2,000 A
1,000 1 4
402 3 160 30
o : : .
2025 2030 2035
Source: National EV Policy Committee Source: Tesla
Ex 11: Our Forecasts For EA’s Battery Sales Volume Ex 12: Implied External Demand To Produce Pax-EV Cars
'000 units
(GWh) mmmm Sales volume (LHS) ——— Utilization rate (%) ( units)
30 - - 90 250 -
- 80 200
25 A 4.0 ]
L 70 200
20 16.8 - 60 150 -
15 [ 90
1 12.0 i
40 100 -
10 - 6.6 8.0 - 30
5 . 39 56 - 20 50 -
1. !
12 16 10 o o 2
0 0 0 [T ) L ) L ) [T [T L [T [T L [T
L [T L L [T L [T L L [T
S 8 & 8 & &§ 8§ & % 8 S § & & & & & & &8 8
&8 8 8 8 8§ 8 &8 & &% & & &8 &8 &8 &8 &8 & & §

Source: Thanachart estimates

Source: Thanachart estimates
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COMPANY NOTE EA NUTTAPOP PRASITSUKSANT

Ex 13: Historical Auto Registrations In Thailand Ex 14: Developing E-Pickups And E-Locomotives
('000 units)
800 - u Pax cars Buses H Trucks
700
600 A
500 -
400 A
300 - ," :
200 - ALST@'M
100 - «mobility by nature
0 -
to) © ~ © ) o =
— — — — — [ N
o (=] o (=] o o o
N N N N N N N
Source: Department of Land Transport Source: Alstom, Company data

Ex 15: Sum-Of-The-Parts Valuation

Value (Bt/Share) ‘

Renewables & Green energy

Biodiesel 5.9
Solar farms 6.0
Wind farms 6.7

Subtotal 18.6

E-Vehicle solutions

AAB 71
NEX 4.6
EA Anywhere 3.6

Subtotal 15.3

Battery and Energy Storage

Battery plant 65.6
Energy storage system (ESS) 18.0
Subtotal 83.5

Potential projects

3,000MW Hydropower 1.5

Subtotal 1.5
+ Cash and parent company 11
Grand total 120.0

Source: Thanachart estimates
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COMPANY NOTE EA NUTTAPOP PRASITSUKSANT

Valuation Comparison

Ex 16: 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) (%) (%)

Sungrow 300274 CH China 40.0 48.0 67.4 455 13.8 10.6 56.0 37.4 0.2 0.2
China Longyuan 916 HK Hong Kong 29.0 16.0 21.8 18.8 2.2 2.0 10.0 8.9 0.9 1.1
China Suntien Green energy 956 HK Hong Kong 57.8 7.9 9.2 8.6 1.2 1.0 13.9 11.6 3.8 4.2
China Resources Power 836 HK Hong Kong  (7.7) 45.6 13.5 9.3 11 1.1 8.6 6.7 29 4.3
CATL 300750 CH China 117.3 752 116.9 66.7 17.7 13.5 66.4 37.0 0.1 0.2
GEM - A 002340 CH China 111.9 73.6 39.8 229 3.1 2.8 20.3 13.8 0.4 0.7
Gotion High-Tech - A 002074 CH China 251 1185 167.6 76.7 3.9 3.9 67.4 41.8 0.0 0.1
BYD 1211 HK Hong Kong  (2.2) 66.0 161.6 97.3 9.1 8.3 35.2 26.5 0.1 0.1
LG Chem 051910 KS  S. Korea 175.0 (20.5) 134 16.9 24 2.1 7.4 7.6 1.6 1.5
SK Innovation 096770 KS S. Korea na 101.8 32.7 16.2 1.4 1.3 9.3 8.4 0.7 1.3
Panasonic 6752 JP Japan (18.6) 55.9 19.2 12.3 1.4 1.1 7.8 6.0 1.8 23
Tesla TSLA US USA 180.8 46.0 1535 105.1 34.7 26.0 86.2 59.1 0.0 0.0
BCPG Pcl * BCPGTB  Thailand (8.6) 20.6 16.4 13.6 14 1.3 13.7 10.8 2.7 27
CK Power Pcl * CKP TB Thailand 418.6 8.2 19.9 18.4 1.6 1.5 18.2 17.6 2.0 2.7
Energy Absolute Pcl * EATB Thailand 74 721 64.3 37.4 111 9.0 38.0 23.9 0.5 0.8
Electricity Generating * EGCOTB  Thailand 7.2 4.7 8.9 8.5 0.8 0.8 17.3 15.7 41 4.4
Global Power Synergy * GPSC TB Thailand 23.5 15.1 248 21.5 2.1 2.1 15.9 14.7 24 2.8
Gulf Energy Dev. Pcl * GULF TB Thailand 88.0 374 66.8 48.6 8.7 8.1 46.7 36.6 0.9 1.2
Gunkul Engineering * GUNKUL TB Thailand 66.7 26.8 26.3 20.7 46 4.2 24.6 20.6 2.1 2.9
RATCH Group Pcl * RATCH TB  Thailand 25.2 2.8 9.3 9.1 1.0 1.0 171 15.8 5.9 6.6
Average 70.3 411 52.7 33.7 6.2 5.1 29.0 21.0 1.7 2.0

Sources: Bloomberg, * Thanachart estimates
Based on 21 January 2022 closing prices

' o ¢ o o
n‘gmnm%imm%auuaa\lgim 1%5’]%]\3’]%%‘1J1Jﬂ’]‘]:l—’]adﬂ§]ﬂ
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APPENDIX

EA

NUTTAPOP PRASITSUKSANT

COMPANY DESCRIPTION

COMPANY RATING

Aasadulud 2006 lapdufiupsialuledisa  EA naoidugude
ns:tm"MﬂwwﬁwmmLm‘umU’ngﬁa;maaﬂs:mﬁvlm modtains
HRAWRIITUNAUNUIINWAINUUEI N ATUAZWAINUANTIN  784MW
1ud 2019 EA L‘S"uaanulugiﬁaNﬁ@uumma’%}ﬁ&‘aﬂaaau ‘[@mﬂh%@ﬁu
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

S — Strength

0%

a a e a 4 « .
= HUIWINY I AN NI RN UDILN S

U

a a das o
LRSULLWINANARIVRIUNIT

a

ulaluauina

O — Opportunity
. qmaWﬂiimﬁmvlme‘%w”u"lﬂLﬁuwé'amuﬂmmu
 JURRUENERININAATIUINNNA

. ﬁqsﬁaﬁ'mﬁuwa“'amummsmﬂuﬁﬁmmnﬂuLﬁu"l,@i”

Source: Thanachart; * CG Rating

W — Weakness

. agj“lwﬁ'mmmmuﬁﬁn HBINUHINNTVENTNaINTHAS e wal
sanduniiudenudinsdiniszduimnuali (threshold)

T — Threat
o o a 2] Y @ a A o
] mmmwamluumw:tﬂﬂuﬂs:yja‘[mmgmaﬁ]:uwammmmmm

« npmdsvnnmamanssnuludssinaussddszine

CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 81.43 120.00 47%
Net profit 21F (Bt m) 6,352 5,509 -13%
Net profit 22F (Bt m) 7,510 9,483 26%
Consensus REC BUY: 5 HOLD: 3 SELL: 1

HOW ARE WE DIFFERENT FROM THE STREET?

B qszyrunnsintsd 2022F POATIFINTIANG 26% LHaINLILTD
Tunldaundzusane EV iSawdied wazuuaiaal Li-lon Aigs
N

" 1A nNgrNFININTIAa 47% LHasninINansNW
lumadulavadlssnuuuaaaiuazpfafitinndas

" wndununisasmuiidndudmiugia S-curve Twaigsniifim
aamankliludagiin wnduanudsanadglundsafuyad
289

" 10 EA Sfdidanuaiaainsatnond v liassnuaanisal
A Ao o a P S [
2097 anduanussnganandmsniidamsudseum
NMIVBIT

B gnwaimein e s sdnsuls WA na 1 wa N uas WA 3%
usdanfindazduanuiissmuaudamanisainalsznaunisvas
R

™ A ' < T, I a da a vL
maasusdatatsmaiiweanaluladuuainaifitonleaan
%38 e-vehicle Saiiuanuiiasdadszunamsmandulazasmls
§1IU EA

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 19,397 45,729 53,303
Cost of sales 6,752 9,271 11,135 31,254 36,895
Gross profit 8,134 7,808 8,261 14,476 16,408
% gross margin 54.6% 45.7% 42.6% 31.7% 30.8%
Selling & administration expenses 946 1,278 1,485 2,844 3,265
Operating profit 7,189 6,530 6,777 11,631 13,143
% operating margin 48.3% 38.2% 34.9% 25.4% 24.7%
Depreciation & amortization 2,517 2,844 3,592 4,633 5,151
EBITDA 9,706 9,373 10,368 16,265 18,294
% EBITDA margin 65.2% 54.9% 53.5% 35.6% 34.3%
Non-operating income 68 120 194 91 107
Non-operating expenses 0 0 0 0 0
Interest expense (1,386) (1,637) (1,431) (1,367) (1,168)
Pre-tax profit 5,870 5,013 5,539 10,356 12,082
Income tax (11) (18) 55 104 121
After-tax profit 5,881 5,031 5,484 10,252 11,961
% net margin 39.5% 29.5% 28.3% 22.4% 22.4%
Shares in affiliates' Earnings (14) (61) (51) 890 1,142
Minority interests 55 157 76 (1,660) (2,043)
Extraordinary items 160 78 0 0 0
New S-curve growth is NET PROFIT 6,082 5,205 5,509 9,483 11,060
backed by battery and Normalized profit 5,922 5,127 5,509 9,483 11,060
related business EPS (Bt) 1.6 1.4 1.5 2.5 3.0
Normalized EPS (Bt) 1.6 1.4 1.5 2.5 3.0
BALANCE SHEET
FY ending Dec (Bt m) 2020A 2021F
ASSETS:
Current assets: 14,033 7,389 8,377 16,200 18,434
Cash & cash equivalent 10,040 2,962 3,012 3,012 3,012
Account receivables 2,666 2,750 3,188 7,517 8,762
Inventories 758 833 1,220 3,425 4,043
Others 569 843 957 2,246 2,617
Investments & loans 0 0 0 0 0
Net fixed assets 51,371 55,857 60,152 59,655 62,228
Other assets 4,816 15,238 15,640 16,911 18,127
Total assets 70,220 78,484 84,169 92,766 98,789
Healthy balance sheet LIABILITIES:
despite a swift business Current liabilities: 6,070 13,564 12,190 13,217 12,728
expansion plan Account payables 285 373 458 1,284 1,516
Bank overdraft & ST loans 660 2,674 2,159 1,840 1,589
Current LT debt 4,307 9,342 8,202 6,993 6,039
Others current liabilities 818 1,176 1,372 3,100 3,584
Total LT debt 36,977 31,090 32,809 27,972 24,155
Others LT liabilities 2,306 4,203 5,496 9,010 9,870
Total liabilities 45,353 48,857 50,496 50,199 46,753
Minority interest 1,502 1,815 1,739 3,399 5,442
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 28,309 35,543 42,969
Shareholders' equity 23,365 27,812 31,934 39,168 46,594
Liabilities & equity 70,220 78,484 84,169 92,766 98,789

Sources: Company data, Thanachart estimates
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NUTTAPOP PRASITSUKSANT

CASH FLOW STATEMENT

FY ending Dec (Bt m) PLRET. 2020A 2021F 2022F 2023F
Earnings before tax 5,870 5,013 5,539 10,356 12,082
Tax paid 11 18 (55) (104) (121)
Depreciation & amortization 2,517 2,844 3,592 4,633 5,151
Chg In w orking capital (1,308) (73) (740) (5,707) (1,631)
Chg In other CA & CL / minorities (8,236) 501 31 1,328 1,256
Huge cash flow streams
. Cash flow from operations (1,145) 8,302 8,367 10,507 16,736
from subsidized power
plant comfortably Capex (6,301) (7,216) (7,762) (3,952) (7,479)
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) 1,966 3,258 600
Cash flow from investments (6,366) (15,794) (6,996) (1,894) (8,080)
Debt financing 12,884 1,171 64 (6,365) (5,022)
Capital increase 0 0 0 0 0
Dividends paid (932) (1,119) (1,386) (2,249) (3,634)
Warrants & other surplus 77 361 0 0 0
Cash flow from financing 12,029 414 (1,322) (8,614) (8,656)
Free cash flow (7,446) 1,086 605 6,556 9,257
VALUATION
FY ending Dec 2019A 2020A 2021F 2022F 2023F
High valuation is justified Normalized PE (x) 59.8 69.1 64.3 37.4 32.0
by its strong growth Normalized PE - at target price (x) 75.6 87.3 81.3 47.2 40.5
potential in our view PE (x) 58.3 68.1 64.3 374 32.0
PE - at target price (x) 73.6 86.0 81.3 47.2 40.5
EV/EBITDA (x) 39.8 421 38.0 23.9 20.9
EV/EBITDA - at target price (x) 494 52.0 47.0 29.6 26.0
P/BV (x) 15.2 12.7 1.1 9.0 7.6
P/BV - at target price (x) 19.2 16.1 14.0 11.4 9.6
P/CFO (x) (309.5) 427 42.4 33.7 21.2
Price/sales (x) 23.8 20.7 18.3 7.7 6.6
Dividend yield (%) 0.3 0.3 0.5 0.8 1.2
FCF Yield (%) (2.1) 0.3 0.2 1.9 2.6
(Bt)
Normalized EPS 1.6 1.4 1.5 2.5 3.0
EPS 1.6 1.4 1.5 2.5 3.0
DPS 0.3 0.3 0.4 0.8 1.2
BV/share 6.3 7.5 8.6 10.5 12.5
CFO/share (0.3) 2.2 2.2 2.8 4.5
FCF/share (2.0) 0.3 0.2 1.8 25

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY EA NUTTAPOP PRASITSUKSANT

FINANCIAL RATIOS
FY ending Dec 2021F 2022F 2023F
Growth Rate
Sales (%) 28.9 14.7 13.6 135.8 16.6
Net profit (%) 18.1 (14.4) 5.8 721 16.6
EPS (%) 18.1 (14.4) 5.8 721 16.6
Normalized profit (%) 45.0 (13.4) 7.4 721 16.6
Normalized EPS (%) 45.0 (13.4) 7.4 721 16.6
Dividend payout ratio (%) 18.4 21.5 30.0 30.0 40.0
Operating performance
Gross margin (%) 54.6 45.7 42.6 31.7 30.8
Operating margin (%) 48.3 38.2 34.9 25.4 24.7
EBITDA margin (%) 65.2 54.9 53.5 35.6 34.3
Net margin (%) 39.5 29.5 28.3 22.4 22.4
D/E (incl. minor) (x) 1.7 1.5 1.3 0.9 0.6
Net D/E (incl. minor) (x) 1.3 1.4 1.2 0.8 0.6
Interest coverage - EBIT (x) na na na na na
Interest coverage - EBITDA (x) na na na na na
ROA - using norm profit (%) 9.2 6.9 6.8 10.7 11.5
ROE - using norm profit (%) 28.5 20.0 18.4 26.7 25.8
Profitability trending up as DuPont
new businesses achieve ROE - using after tax profit (%) 28.3 19.7 18.4 28.8 27.9
scale - asset turnover (x) 0.2 0.2 0.2 0.5 0.6
- operating margin (%) 48.7 38.9 35.9 25.6 24.9
- leverage (x) 3.1 2.9 2.7 2.5 2.2
- interest burden (%) 80.9 75.4 79.5 88.3 91.2
- tax burden (%) 100.2 100.4 99.0 99.0 99.0
WACC (%) 5.0 5.0 5.0 5.0 5.0
ROIC (%) 17.2 11.9 9.9 16.0 17.8
NOPAT (Bt m) 7,202 6,553 6,709 11,515 13,012
invested capital (Bt m) 55,268 67,955 72,093 72,962 75,366

Sources: Company data, Thanachart estimates
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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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