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Energy Absolute Public Co Ltd (Ea TB) - BUY News Update
Nuttapop Prasitsuksant | Email: nuttapop.pra@thanachartsec.co.th
E-pickup product launch Key Valuations
Y/EDec (Btm)  2021A 2022F 2023F 2024F
u EA introduces 1-ton E-piCkUp product “MINE MT30” Revenue 20,174 29,654 45472 52,180
B  The product comes with 30kWh battery for a 200km range Net profit 6100 7272 9,207 10,188
Norm net profit 6,021 7,272 9,207 10,188
u Its production plant is fully operated by EA Norm EPS (BY) 16 19 25 27
L EA expects first E-pickup delivery in 2H23F Norm EPS gr (%)  17.4 20.8 26.6 10.6
Norm PE (x) 57.9 48.0 37.9 34.2
We joined an official launch ceremony for EA’s latest product in commercial EV/EBITDA () 399 324 254 2.2
. . . . . , P/BV (x) 10.7 9.1 7.8 6.8
electric vehicle (CEV) product line, electric one-ton pickup (E-pickup), yesterday.
Div. yield (%) 0.3 0.6 0.8 1.2
®  The product is launched under EA’s house brand, MINE, with a model name  ROE (%) 20.0 20.6 222 21.1
of Mine Mini Truck MT30, at the starting price around Bt750k (after includes a Net D/E (%) 114.8 87.4 67.5 55.0

Bt150k subsidy by the government in promoting EV adoption in Thailand)  source: Thanachart estimates
which is around 30% higher than a conventional diesel-based pickup.

Stock Data
¥ MT30 comes with 30kWh Li-ion battery produced from EA’s battery factory in Closing price (Bt) 93.50
Thailand (Amita Technology Thailand) with a driving range of 200km. Target price (Bt) 100.00
¥ MT30 is applicable with EA’s Ultra-Fast Charge technology which allows it to Market,cap (Ussm) 9158
Avg daily turnover (US$ m) 27.0
have a 15-minutes charging time (from 30-80%). 12M HIL price (BY) 100.00/63.50
¥ EA aims for logistics operators (mail and parcel delivery) and internal logistic
fleet (mall and supermarket business) as its key targeted group. Price Performance
B EA expects 6-12 months period in marketing the product for those corporate (BUshr)  ——EA Relto SET Index (%)
fleets and targets the first E-pickup delivery to be in 2H23F. 1;8 I y [ %
, o . 90 e ¢ (NWZN w40
"  Note that MT30 will be produced in Mine Mobility’s (MMC, 100% owned by 80 v W o Avf
EA) factory, which is a manufacturing site for small CEVs, rather than its gg 20
55%-owned Absolute Assembly (AAB) factory, which is the site for large- 50
sized CEV production (E-bus and E-truck). 4000{_21 Jan22  Apr22  Jul-22 OC{_gg

" Nex Point Pcl (NEX, 45% owned by EA) will be the main distributor of this E-  Source: Bloomberg
pickup product.

"  We have yet factored in E-pickup product line into our valuation on both EA
and NEX, thus foresee an upside to our projections for both stocks.

Ex 1: General Specifications Of “MINE MT30”

Product name Mine Mini Truck MT30
Selling price from 748,500 Baht
Load weight capacity 1,000 kg
Available loading area 25mx1.58m
Battery type 30kWh Li-ion battery (NMC)
Driving range 202 km

DC - 15 minutes (30-80%)
AC - 280 minutes (1-100%)

Expected charging time

Source: Company data
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Ex 2: MINE MT30 Prototype Ex 3: Modified MT30 For Logistic Applications
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Source: Thanachart Source: Thanachart
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DISCLAIMER

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 101 Derivative
Warrants which are ADVANC16C2301A, ADVANC16C2210A, ADVANC16C2211A, AMATA16C2212A, AMAT16C2209A, AOT16C2212A,
AOT16C2209A, BANPU16C2302A, BANPU16C2212A, BANPU16C2210A, BBL16C2212A, BCH16C2211A, BH16C2212B, BH16C2212A,
BGRIM16C2301A, BGRIM16C2212A, BGRI16C2209A, BLA16C2212A, BLA16C2209A, BTS16C2301A, CBG16C2302A, CBG16C2301B,
CBG16C2301A, CBG16C2210A, CENTEL16C2209A, COM716C2209A, COM716C2211A, COM716C2211B, COM716C2211C, CPALL16C2211A,
CPN16C2301A, DTAC16C2212A, DOHOME16C2301A, EA16C2209A, EA16C2211A, ESSO16C2302A, ESSO16C2209A, ESS016C2209B,
FORTH16C2211A, GPSC16C2301A, GPSC16C2209A, GULF16C2302A, GULF16C2301A, GULF16C2210A, GUNKUL16C2301A, GUNK16C2209A,
HANA16C2301A, HANA16C2209A, HANA16C2211A, IVL16C2301A, IVL16C2212A, IVL16C2209A, IVL16C2211A, JMART16C2210A,
JMART16C2211A, JMT16C2210A, JMT16C2211A, KBANK16C2302A, KBANK16C2301A, KBAN16C2209A, KBANK16C2211A, KCE16C2301B,
KCE16C2301A, KCE16C2209A, KCE16C2211A, KTC16C2211A, KTC16C2209A, MINT16C2301A, MINT16C2211A, MTC16C2301A, MTC16C2212A,
MTC16C2209A, PSL16C2212A, PTG16C2211A, PTG16C2209A, PTTEP16C2212A, PTTE16C2209A, RBF16C2209A, SAWAD16C2211A,
S5016C2209A, S5016P2209A, SAWA16C2209A, SCB16C2301A, SCB16C2211A, SCGP16C2212A, SET5016C2212B, SET5016P2212A,
SET5016C2209B, SET5016C2212A, SET5016P2209B, SINGER16C2212A, SPRC16C2212A, SPRC16C2209A, STEC16C2209A, TIDLOR16C2212A,
TOP16C2211A, TRUE16C2212A, TTA16C2211A, TU16C2210A, VGI16C2301A, WHA16C2209A (underlying securities are (ADVANC, AMATA, AOT,
BANPU, BBL, BCH, BGRIM, BH, BLA, BTS, CBG, CENTEL, COM7, CPALL, CPN, DOHOME, DTAC, EA, ESSO, FORTH, GPSC, GULF, GUNKUL,
HANA, IVL, JMART, JMT, KBANK, KCE, KTC, MINT, MTC, PSL, PTG, PTTEP, RBF, SAWAD, SCB, SET50, SCGP, SINGER, SPRC, STEC, TIDLOR,
TOP, TRUE, TTA, TU, VGI, WHA). before making investment decisions.

Note: Our major shareholder TCAP (Thanachart Capital Pcl) which holding 50.96% of Thanachart Securities and also TCAP holding 100% of Thanachart
SPV1 Co. Ltd. TCAP and Thanachart SPV1 Co. Ltd has stake in THANI for 60% and being the major shareholder of 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 23% of the
shareholding in TMBThanachart Bank Pcl.

Note: Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), 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: The One Enterprise Pcl. (ONEE TB)
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