THANACHART’S THE EARLY BIRD

MONDAY, 26 AUGUST, 2024

Fundamental Story

Energy Absolute Public Co Ltd (EA TB) - SELL

Nuttapop Prasitsuksant | Email: nuttapop.pra@thanachartsec.co.th

¥ Y e

NN N3VLIYIRATUA WA Lanaw

=

EA Tasuanaia liidawinlanawinisasgaaanly

Iuasunnwaziszlns unﬁ’mumtﬁui’uﬁ 30 Anu18w 2025

Y Yoa v o A wav 19 v a o
“ﬂ%ﬂﬂﬁﬂﬂiﬁaﬂﬂ‘vz%ﬂ qﬂa%a%“ﬁl“iﬂlﬁ%lﬁqﬂﬂ%ﬁ

1 A= o

Tanisasanmasasitdedslailanaalulassaysnl

nnmIdszgudfovuiueaiulTa EA248A (1A 1.5 Wua.) Twiui 9 Femaw
UaziniTa EA249A (4af1 4.0 WuaL.) \oiudl 23 Fawaw Arwan Hnevurd
ﬂ%aaaqﬂﬁuﬁagsﬁwﬂmui’uﬂmﬁmuﬂvldnauﬁuﬁﬂ%aamﬂufuﬁ 30 dguow
2025 laguantumsiusaneendodwdn 500% (30 3.11% usz 3.20%
auday) uazmaimglaanmsanglunn nwﬁ%ﬁﬁuuazqﬂmtﬁmaa“[sﬂﬂﬁ’u
wasoman L Iuan e iuguniteaas

agglsfany EA ﬂ"’dﬁaﬂ@i’%’uagﬁmﬂgﬁaﬁuﬁﬁn 12 ganniaianoudivlailw
Pa| o o ' v o o ' S A & A
1) miLﬂaﬂmum%u@"lnnauﬁugaaammnma unzAIE N M wIzazaw (9
oo o X4 4 £y [y A [ e

l@sumsanasanidwiinine e audn) waz 2) maufsuidassaseaniiouas
msLﬁwé’nﬂnﬁ'ﬂﬁ%ﬁﬁumjmﬁna”n Vl,&iﬁal,ﬂum@;ﬁﬂﬁfwﬁ'm I@ﬂmsﬂi:ﬂ;u
o \ P o A A

AINEMHINIWIUN 27 FIray 2024

Iﬂummj”aLauaﬂ%mﬂvlﬁif'umiagu“é i EA sunsadufiunsfianasnu
‘n@Lmu@iaVlﬂLﬁiamaﬂﬁﬁi:ﬁuﬁurj LLa:L'Sutjizﬂ:m’amﬂamﬁumilﬁu@iavlﬂvlﬁ
Tasmeldszanamsnsusduaaannlasimslselwrnssnunaununanye
289 EA 9191081517 12 Tlumsnsasdnszduniaunmuanurninonds

LwiLﬁaaﬁnﬂnizLLaL‘Euaﬂﬁ"L@Tﬁ]']ﬂIﬁﬂWﬁ']Wé'\mumLmuﬁlzgﬂvhﬂﬁ’l,un'ﬁﬁ'ﬁmf:
UnUTInLe EA ﬁaﬁaamiﬁunmﬁ'uLﬁwLﬁaﬁa:ﬁwLﬁuﬁqsﬁ%‘lm\i loud mInda
wwataasaonlosan  uaznmsnaauoud NS dioddeld  lasuSend
LquIunﬁsmwﬂIﬁd"LWﬁ'lWé’qmumLmuaanmmammﬁ'aa‘i’@éﬁnamﬂmqﬁw
Auuaziismyteviaueaniduesin  Sandeinusindnmsuasmnusias

a L Aa LA A o a o a L &
nupflwindanuiigeialunmaihidudnansmulugsfialndaiui

LﬁaammsmaadwmwLﬁmLLazmmvl,sJLLuuauﬁaaglusm”ugamnm 1) EA a2

v an v o & A ' A v &
ldsumawidanndiaduiniuaniald 2) EA azmwnsnmiSunwdhaniie
dfiugsialwidaldldniald uaz 3) EA azmunnfluyanuingaiouszana
A <, A o ¢ o v A ' Y Y o A A
Jadudanfansisupud i lanialal imiadiasuuasziasziiuanian
azsoiiuununIud ludywamwasasaisguusstadatauuandugusim

&
INnNINu

THANACHART SECURITIES

News update

Key Valuations

Y/EDec (Btm)  2023A  2024F 2025F  2026F
Revenue 30,074 17,005 16,726 16,017
Net profit 7,606 4,287 3,634 2,329
Norm net profit 7169 4,287 3,634 2,329
Norm EPS (Bt) 1.9 1.1 1.0 0.6
Norm EPS gr (%) 24.5 (40.2) (15.2) (35.9)
Norm PE (x) 3.9 6.6 7.8 12.1
EV/EBITDA (x) 6.9 7.9 8.2 8.9
P/BV (x) 0.7 0.6 0.6 0.6
Div. yield (%) 4.0 3.0 2.6 1.7
ROE (%) 17.8 9.9 7.8 4.8
Net D/E (%) 136.9 108.9 91.9 84.9
Source: Thanachart estimates
Stock Data
Closing price (Bt) 7.55
Target price (Bt) 5.00
Market cap (US$ m) 822
Avg daily turnover (US$ m) 29.4
12M HI/L price (Bt) 65.00/3.32
Price Performance
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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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