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Fig 1: EA’s business expansion timeline

2009 EA started with bio-diesel production business with 0.4 million litre /day capacity

2011 Entered into renewable power business with 8 MW solar plant

2016 All solar power plants were COD with a total of 278 MW

2017 Started wind power plant with 126 MW, EA had reached 404 MW of

renewable power business

2018 EA started installing EV charging station under the name "EA Anywhere" with a total of 410
stations

2019 All wind power were COD with a total of 386 MW, EA has reached 664 MW of renewable
power business

2022E EA jumps into commercial EV production business using AAB factory (EA holding 55%, NEX
holding 45%)

2023E Planning to ramp up battery production capacity to 2GWh

Source: Company, DAOL
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completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retuns
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Fig 2: EA’s consolidated revenues, 2018-9M22 bar chart Fig 3: EA’s consolidated net profits, 2018-9M22 bar chart
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Fig 4: EA’s revenue breakdown (9M22) pie chart
Battery and EV, 1,406, 9% Other business, 413, 2%

Wind, 3,113, 20% Biodiesel, 5,868, 37%

.

Solar, 5,016, 32%

Source: Company, DAOL

Q  Battery and EVs business, a key growth driver for next 5 years
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Fig 5: EA’s battery and electric vehicle business shareholding structure

Energy Absolute (EA)
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55% BYD
100 %
45% | Absolute Assembly Thai Smile Bus
(AAB) (TSB)

Commercial EvV

manufacturing plant

Source: Company, DAOL

Fig 6: Amita’s battery plant Fig 7: EA Anywhere charging station

Source: Company, DAOL Source: Company, DAOL

Q Battery and EV business outlook
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Fig 8: EV sales globally, 1H21 vs. 1H22 Fig 9: EV sales in Thailand ,10M22
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Q Economy-of-scale of battery packs is driving EV business
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Fig 10: Historical and targeted electric shares of new passenger

vehicle sales by markets
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Fig 11: Average pack price of lithium-ion batteries, 2011-2021
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Fig 12: Total no. of cars using for transport service by type (2021)
Virlszing d7unane  daupinnA

FANTOLALRNTATAN 1 Aull 2021 125,472 33,586 91,886
snlnsdn91svAIn19 (Fixed Route Bus) 53,676 11,980 41,696
solaaianslaiilszanng (Non-Fixed Route Bus) 36,640 10,403 26,237
705 1A8a191/37A7M74 (Fixed Route Van) 10,403 5,326 5,077
s05lneianslaiilszamne (Non-Fixed Route Van) 24,753 5,877 18,876
sansaussynnilszian 1,201,832
laitlgzanng (Non-Fixed Route Truck ) 381,427
dauyAAA (Private Truck) 820,405

Source: Department of Land Transport, DAOL

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retuns
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Fig 13: E-bus model delivered to Thai Smile Bus (TSB) since 3Q22 Fig 14: E-truck model ordered by Mon Transport from Nex Point

Source: Matichon, DAOL Source: ngNMWgsNa, DAOL
Fig 15: MINE EV Mini truck MT30 model Fig 16: MT30 model first launch at the 39" Thailand motor expo
2022
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Source: Brand Buffet, DAOL Source: ngMWgsNa, DAOL
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Truck (mm@nnﬁqmniﬂﬁq) udlaisndn 110 A mnmm@nmuummmﬁﬁlmﬁbﬁﬂ LazLeLU9LIHUINRZAINITD
ramuazdaneusnlull 2023 wadldiReuas 100 A mnLLmTﬁmwmm’LWWwﬁiﬂ}ﬁﬁmmmm“umﬂ uazd
wunhifargnasmudunuresuumaed uwiazldnlszlomianndunua i fignnindemasiidlusndunn

Fig 17: Key assumption for AAB and NEX

3Q22 4Q22E 2022E 2023E 2024E 2025E

Total sale (units) 221 860 1,081 4,000 5,400 6,700
E Bus (units) 221 750 971 3,000 3,000 3,500
E Truck (units) 0 110 110 1,000 2,400 3,200

Average selling price (Bt mn) 5.2 6.0 5.9 5.6 4.7 4.7

Revenue form Bus and EV business (Bt mn) 1,207 5,210 7,124 24,335 27,594 33,972

GPM from Bus and EV business 6.1% 5.0% 5.6% 5.0% 5.1% 5.1%

Equity income from AAB (Bt mn) -6 145 80 911 1,265 1,641

Source: Company, DAOL

Fig 18: Key assumption for EA’s battery business (Amita)

2021 2022E 2023E 2024E 2025E
Plant capacity (GWh) 1.0 1.0 2.0 2.0 4.0
Average Lithium battery price (USD/kWh) 160.0 150.0 142.5 135.4 128.6
Average capacity used/car (kWh) 180.0 180.0 165.0 150.0 130.0
Selling capacity (GWh) 0.02 0.19 1.26 1.87 3.01

Source: Company, DAOL

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retuns
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 8
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Fig 19: AAB’s EV orders and average price, 2022E-25E Fig 20: AAB earnings forecasts, 2022E-25E
Btmn 3,647
I Bus Truck Average unit price 8.0
2,812
7.0
2,025
6.0
5.0 300
110 31
4.0
2021 2022E 2023E 2024E 2025E
2021 2022E 2023E 2024E 2025E
Source: Company, DAOL Source: Company, DAOL

- Potentially leading and growing in SEA market uanannsninaa1sdsezainig (E-Bus) wazsniaann (E Truck)
nfaqiiuagsendanisdnuda 1wnesdiniady early adopter 13dazannsnvengladlidralnasnsedin
auldnaw atradu sglagans snlnaanssinedandn

EA fafinnsiiinlasisn EV Mini truck (E-pickup)yl,ﬂﬂﬁ'] uazidnanslusnu Thailand Motor Expo pfedt 39 semng
Fui 1 - 12 $uanAn 2565 31A1 7.48 UALLY AT eaaand 3,000 A1 Taeiaz 4 production line 184 MMC ANA
az COD 111 1Q23E uaznsfaunsaaadanaulu 2023
eI Tuun ez aenafdensuanfinieneuaues demand nsilasulilidso i luewnan
LL@%Lﬁuiﬂﬁﬂﬁ?Naﬁlﬁ‘ﬂiﬂ/\lﬁ’]ﬁﬁm%u‘ﬁﬁﬁﬁdLﬂufl:[;fﬂ\m’]ﬁ‘ Tneennznsuiluunanasafldidmniaeianunsn
doglEiszneunisanunsadsendnsumuAnTomaals

snlifalananazimiulnly South East Asia taelu 3Q22 EA Gufinsindnynyrdeanssnlnaansiiianuau
200 AWlWAL Gemilang International Limited (GML) saxtisfnssaniiidnilszq Wi Ultra-fast charge Saisng
fusnlaeansansnsaey Ne9dnnsdnFaNaIuINANNTINETL Computer Forms (Malaysia) Berhad (CFM) i

Uszmanadeduanidnsuing luniaduisensuaasansidani o luninnaedanzdueanaaals
q U il

Q  Power business has room for growth ahead

EA m5ﬁmsvLL@"LWWWWHWzﬁ“\muummﬁmm’umw@”mm@mimmmmNam’lﬁﬁuﬁwﬁqmwamﬁ 664 ‘Luﬂ 2019 Tna
uualu Solar power 1/1 278 MW LA Wlnd power ‘Vl 368 MW Vlﬂumuﬁmm’]iumﬂwqfh adder dmmwmmumuu
naudn liaInnAs uy R UAY “BuvnaeRausly 4Q22F TaaEuann Solar TASIN1SUINTIRNAINITHAR 8 MW,
adder 8.0 BvkWh waz Solar 8n 3 Tasanisaznaaavunadlutaesendnedl 2023E-26E, adder 6.5 BtkWh &1115u
Wind azGumunasludl 2027E sauauindanisuan 126 MW LLM’L@ 2029E RMUAUNTAINTNAR 260 MW, adder
3.5 Bykwh agalsfinnsisnanndndmsnanliudsiy (i) depafluandud 20236 ednadiumeldainnisaelnid
nassaagle aundiaziiuselaain government grant adder daiaulut] 2024E-25€ lusulil

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retuns
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 9
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Fig 21: Power business’s capacity, 2012-25E

B Wind Solar

664 664 664 664 664 664 664

404 404 2r8 278 278 278 278 278 278
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8 188
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278
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Source: Company, DAOL

Fig 22: Power business’s revenue, 2018-25E

[l Gov grant adder Revenue

12060 12211 g 74
10974 yosg 10912

10,367
5,257
7,681 4210 3067 4,025 e 5493
5,503
6,624 6,887 6,954 6,218
4.865
2018 2019 2020 2021 2022 2023E  2024E  2025E

Source: Company, DAOL

O  Renewable energy (power), ready for the next round of investment
TﬂNﬂ'ﬁTN’LV\Iv’\hwmmuwmLquluiwﬂ@ 1 short-term catalyst Tasansndaemmaunilulngdiuau 526w i
Lﬂmlmauhﬂumm@mﬁmmmu‘w 25 N.¢&l. 2022 wmum Ardnazdsenidnalu 1H23E ﬂ?ﬁQ’]LL@QL’M‘@sm 1H23E
TﬂEIL‘LI’ﬂ\?[ﬂullﬂ’ﬂllEl'ﬂdﬂﬂ?iﬂﬂ’li')ﬂ%ﬂ‘ﬁuﬂLﬁ@LW@\ﬂﬁJu'ﬂﬂﬂ"fl’l 100GW lusesl vmfmﬂﬂmﬂuunmwwﬁmiﬂmwu
ﬂi“’LNuﬂﬁim’ﬂﬂ@Quﬂi‘”ﬂ’]ﬂNﬂ‘ﬂﬂ\‘li‘ﬂEI ’ﬂ"@i"]\‘] positive sentiment sL‘I/iﬂ'i_l EA 1@ Lummn EA Lﬂuummmmmu
‘MNﬂﬁﬁi‘uiﬂi\‘m’]ﬂi\illWWWW@NWuLL%‘N‘ﬂ’W]EﬂilLL@.,,‘W@NTLA@N Iﬁ?_lllﬂ’m\iﬂﬂi‘ﬁmEW]Lﬁﬂﬂi‘vN@VN‘MNﬂ‘ﬂﬂ‘Vl 2,368 MW
fvualiiSamees coD luil 2024E uaz 1,500 MW fsusifiEunaes COD il 2025E Auady
Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retuns

nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 10
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Fig 23: Thailand renewable projects under the recent PDP

Size (MW) & SCOD

2024 2025 2026 2027 2028

Biogas 75 75 75 70 40 335
Wind 250 250 250 250 250 250 1,500
Solar+BESS 100 100 100 100 200 200 200 1,000
Solar 190 290 258 440 490 310 390 2,368

5,203

Source: EPPO, DAOL

Q  Earnings to hit a record hlgh finls 2023E Lme'a‘uﬂ‘lemua’m uuuuanmnﬁinq EV
Li'lﬂﬁ‘yu’]ﬂm'ﬁﬂ’ﬂi@‘ﬂﬁﬂ 2022E 1 8.09 WUAULNW TE8fa +36.4% YoY a1n 5.9 wumumw’tu 2021 uaztlsziiin
m”l,mmﬁ 2023E 7 1.09 wiudmum 10 +35.5% Yoy Tmﬂﬁin@muﬂum“'l,wﬁﬁmﬂma‘mﬂmmsnﬂ E-bus RBags
u@umLm‘Lu 4Q22E-2023E aziilu key driver vansiansifiLInTes EA s mauni Adder vu”lmummumuumn
mmwmimiﬂv’hwmmuLme’wMﬂm Funenemuaadfausily 40226

mm‘uﬂ?vmmmiﬂ 2022E 1 3Q22 NEX La‘mummamLmeu@mmmuﬂum"LWﬁﬁ Fanndlme fausirau n. o,
22 uazinlnn 3Q22 fintsdenausn E Bus liluda 221 A mmm 4Q22E azAsnsoNAR T sHAmn T
uazaziinirdanausn E Bus uaz E Truck I8 lmsunailuasausn siall slsoifiu 4Q22F asfinnsdenaysn E Bus
1%AU Thai Smile Bus (TSB) Lwamw,ﬂum YANN. AU 750 AL WAL E Truck (mmmﬂ”LWV’h ) AL 110 AU

uazlu) 2023 1lszfingn NEX azgeuausnsuensliindandadldifintude oty 4 sy uady
E Bus 91491 3 WUAU LAz E Truck a1uaw 1 WAl (Uszanminisdenausnll 2022E anuaw 1,081 Au uikatlu E Bus
AU 971 AU WAL E Truck anwaw 110 Aw) Tnel E Bus doulunjazifluntsdanassnld aaun. 8ns1q 2.3 WAl uaz
mmmwlﬂfﬂmmmmimmmammmum’lﬂ?’h MINE EV Mini Truck MT30) willuidanndiadfilnsnlu 4Q22F
mmmmm‘tmﬂiwmuﬂm MMC 989 EA loaifiindannssan 3,000 Ausel) amaz COD 1élu 1Q23E uaznien
wﬂﬂﬂmmﬂu 2023E

mumh 2022E-25E azgrunsaininlalusedu  +12% CAGR f-mrmwamu‘immmmmuwm‘iﬂﬁqLL@”
wameniundn  aunssuaninsaniasiinanudenislfsnenusiinanntulidies Lﬂum personal 38

commercial use

Fig 24: 2021-25E revenue and contribution Fig 25: 2021-25E net profits and growth

[l Biodiesel business Power business Battery + EV business 10,962 11,317 11,341

3%
62,126 8,089 36%
52,634
47,363 5,929 36%
26,752 17%
20,174
_ . [ | [ [ I

2021 2022E 2023E 2024€ 2025E 2021 2022 2023E 2024E 2025E

Source: Company, DAOL Source: Company, DAOL

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retuns
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VALUATION

lsziiusIAUNIZENN 90.00 LN

a o

wENEuALUzY “De” EA tnatsziiusandnniet 2023E 71 90.00 U Aaeds SoTP nsuaniusagsiassil

'
£ v

- Uszifiuyarngafalaliiindsnuuasendiog uaz wasUan Ayar 19.5 Umsiatii AaeRs DCF based on
WACC 4% with no terminal growth

- ﬂi‘vLNuN@ﬂ’]ﬁiﬂ@ﬂ’]i‘N@lflLL@V@W‘MLL’]EILL‘]_I[ilL[?]’ﬂiV]ﬂQ’]SJ@’]M’]iﬂﬂ’]i‘N@[ﬁl 4 oWh nalull 2025E uaz 6 GWh
nelud 2030 '1/1 46.2 U’]Vlﬁlﬂ‘wu fieiAT DCF based on WACC 4% with 2. 5% terminal growth

- ﬂmuummﬁmwamu@wmumﬂ”l,ui@mLsnmn 2.7 umsieli 89 2023E PER 7112 win

- ﬂi”mummﬁimmmmwmmuuwmuw&ﬂﬂﬁw mﬁ”l,mma:m AAB 7 EA m{mzhu‘l,umiﬁﬂﬁ:u 55% +
equity income mﬂmmmmummwu NEX @ 40%) 71 8.7 1 B4 2023E PER 7 33 win

- ﬂ?"mummwumﬂlumww BYD 7 1.5 1% (A 2 Win2023E PBV)

- Potential power projects 1/1 10.3 UM (solar = 2.6 UM kaL wind 7.7 L)

%ﬂﬁﬁmuu EA trade "rJF;I‘Vl PER 11 2023E # 33 wirelamndnALeaefeumas 5- yr‘Vl 36 1111 LL@"N@QQ’WJ\?Lﬂu‘HN

L“mﬁummmmmuaum‘iﬂﬂﬂuﬂa‘vmﬂimsﬁmuiamaLmu‘imﬂmﬂ sznauny EA Lmaﬁiﬂmmmmmmv

mvlmlv’\h‘l,um\i early stage Muilsziwnalneuas South East Asia saudennlsll 2023E-25E 137884911 tun 7695

upside TAanNaNN PN TUNARTDLIUH vnfinsriedslssnunansnaudtiinlul fuitefusndnsudnlueunan

Fig 26: Valuation summary

2023E Value
Projects Capacity Methodology
(Bt/share)
Bio diesel 2.7 2023E PER 12x
Solar 278 MW 8.5 DCF, WACC 4% terminal g 0%
Wind 386 MW 11.0 DCF, WACC 4% terminal g 0%
Battery factory 1-6 GWh in 2022E-30E 46.2 DCF, WACC 4% terminal g 2.5% 70% stake in Amita
EV Business 9,000 units/yr 8.7 2023E PER 33x 55% stake in AAB, 40% stake in NEX
Investment in BYD 1.5 2023E PBV 2x 23.63% stake in BYD
Cash 1.0

Potential power projects

Solar 600 MW 4.8 Bt 30mn/MW, EIRR 12%
Wind 450 MW 5.4 Bt 45mn/MW, EIRR 12%
Total 90.0

Source: Company, DAOL

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retuns
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 12

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




COMPANY

UPDATE

DAOLSEC

Fig 27: Sensitivity for battery business
Business value Total EA's share
2022E 2023E 2025E 2029E
(Bt/share) value (Bt/share)
Battery production 1.0 2.0 4.0 6.0 46.2 90.0
capacity ramp-up 1.0 2.0 4.0 8.0 60.6 104.4
(GwWh) 1.0 2.0 4.0 10.0 74.9 118.7
Source: Company, DAOL
Fig 28: EA share prices vs profits
Net profit e EA (RHS)
Bt mn Bt
4,000 120
3,000 90
2,000 60
1,000 30
O [ I I I I I I I I I I I I I I I I I I I I I I I I I I 0
1Q16 3Q 1Q17 3Q 1Q18 3Q 1Q19 3Q19 1Q20 3Q 1Q21 3Q 1Q22 3Q
Source: Company, DAOL

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retuns
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
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Quarterly income statement Forward PER band
(Bt mn) 3Q21 4Q21 1Q22 2Q22 3Q22
Sales 5,040 5,508 4,740 5,396 5,692 *
Cost of sales (2,902) (3,334) (2,906) (3,709) (4,123) 679
Gross profit 2,137 2,174 1,834 1,687 1,569 60.0
SG&A (365) (394) (320) (451) (281) 520 +25D
EBITDA 2,606 2,671 2,359 2,273 4,341 440 m +18D
Finance costs (323) (295) (310) (345) (359) 36.0 X . ) . . \ Avg.
Core profit 1,585 1,812 1,286 915 2,845 v w
Net profit 1622 1,806 1,204 048 2,862 281 \J W -1sD
EPS 04 05 03 03 08 201 -28D
Gross margin 42.4% 39.5% 38.7% 31.3% 27.6% 121 T T T T T
EBITDA margin 51.7% 48.5% 49.8% 42.1% 76.3% Jan-17  Jan-18  Jan-19  Jan-20 Jan-21 Jan-22
Net profit margin 32.1% 32.1% 27.3% 17.4% 49.1%
Balance sheet Income statement
FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E
Cash & deposits 10,029 2,951 2,927 3,932 11,506 Sales 14,887 17,080 20,174 26,752 47,363
Accounts receivable 3,175 3,511 6,410 6,115 8,732 Cost of sales (6,752) (9,271) (11,893) (17,595) (30,364)
Inventories 758 833 1,483 888 1,571 Gross profit 8,134 7,808 8,280 9,157 16,999
Other current assets - - - - - SG&A (946) (1,278) (1,437) (1,491) (3,197)
Total cur. assets 14,033 7,389 11,650 10,952 21,826 EBITDA 9,774 9,380 9,995 12,053 13,802
Investments 3,683 4,130 4,243 666 666 Depre. & amortization (2,517) (2,730) (2,768) (2,338) (2,338)
Fixed assets 51,440 55,924 58,486 37,263 35,024 Equity income - - - 48 480
Other assets 100 1,529 1,614 1,614 1,614 Other income 160 78 79 - -
Total assets 70,220 78,484 85,476 56,566 65,295 EBIT 7,416 6,727 7,307 9,763 14,282
Short-term loans 4,968 12,081 9,256 3,741 2,873 Finance costs (1,386) (1,637) (1,388) (1,403) (1,278)
Accounts payable 285 373 358 192 332 Income taxes 11 18 (3) (205) (914)
Current maturities 4,968 12,081 9,256 3,741 2,873 Net profit before MI 5,881 5,031 5,837 8,155 12,089
Other current liabilities - " 0 - - Minority interest 14 61 (14) 66 1,127
Total cur. liabilities 6,070 13,564 12,676 7,104 6,302 Core profit 5,867 4,970 5,850 8,089 10,962
Long-term debt 36,980 32,765 35,462 5,021 2,154 Extraordinary items 160 78 79 - -
Other LT liabilities 2,303 2,528 2,237 1,896 1,896 Net profit 6,027 5,047 5,929 8,089 10,962
Total LT liabilities 39,283 35,292 37,699 6,917 4,051
Total it wass s sows a1 1008
Registered capital 3,730 3,730 3,730 3,730 3,730 FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E
Paid-up capital 373 373 373 373 373 Growth YoY
Share premium 3,681 3,681 3,681 3,681 3,681 Revenue 28.9% 14.7% 18.1% 32.6% 77.0%
Retained earnings 20,148 24,149 29,130 36,506 A7,777 EBITDA 40.5% -4.0% 6.6% 20.6% 14.5%
Others (837) (391) (683) (683) (683) Net profit 19.1% -16.2% 17.5% 36.4% 35.5%
Minority interests 1,502 1,815 2,601 2,667 3,794 Core profit 46.6% -15.3% 17.7% 38.3% 35.5%
Shares’ equity 24,866 29,627 35,102 42,544 54,942 Profitability ratio
Gross profit margin 54.6% 45.7% 41.0% 34.2% 35.9%
FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E Core profit margin 39.4% 29.1% 29.0% 30.2% 23.1%
Net profit 6,027 5,047 5,929 8,089 10,962 Net profit margin 40.6% 29.9% 29.3% 30.5% 25.5%
Depreciation (2,517) (2,730) (2,768) (2,338) (2,338) ROA 8.6% 6.5% 6.9% 12.1% 16.1%
Chg in working capital (9,387) (9,064) (4,146) 8,100 (3,441) ROE 25.8% 18.1% 18.2% 20.4% 22.1%
Others (174) (139) (66) (115) (1,607) Stability
CF from operations (1,003) (1,364) 4,472 18,479 7,041 D/E (x) 1.82 1.65 1.44 0.60 0.41
Capital expenditure (6,338) (7,214) (5,330) 16,646 39,501 Net D/E (x) 1.28 1.41 1.19 0.17 (0.75)
Others (178) (1,444) 617) 243 592 Interest coverage ratio 5.35 4.1 5.27 6.96 11.17
CF from investing (6,516) (8,658) (5,947) 16,890 40,093 Current ratio (x) 2.31 0.54 0.92 2.78 10.57
Free cash flow (7,341) (8,578) (858) 35,125 46,543 Quick ratio (x) 2.18 0.48 0.74 2.65 10.32
Net borrowings 12,721 2,901 (132) (24,639) (3,734) Per share (Bt)
Equity capital raised - - - - - Reported EPS 1.62 1.35 1.59 217 2.94
Dividends paid (871) (1,037) (1,074) (1,021) (924) Core EPS 1.57 1.33 1.57 217 2.94
Others 27 759 494 66 1,127 Book value 6.26 7.46 8.71 10.61 13.30
CF from financing 11,877 2,624 (712) (25,593) (3,530) Dividend 0.28 0.29 0.27 0.25 0.23
Net change in cash 4,359 (7,398) (2,187) 9,775 43,604 Valuation (x)
PER 59.57 71.13 60.55 44.38 32.75
Core PER 61.20 72.24 61.37 44.38 32.75
P/BV 15.37 12.91 11.05 9.07 7.24
EV/EBITDA 40.15 42.94 40.35 30.62 23.39
Dividend yield 0.3% 0.3% 0.3% 0.3% 0.2%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retuns
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
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Corporate governance report of Thai listed companies 2021

CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description ADUHUNY
90-100 AAAAA Excellent Aian
80-89 AAAA Very Good AN
70-79 AAA Good 7
60-69 Al Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.

aunAu&adIasuantunssUNIsUSBnIng (I0D)

wadnso9nsrinAugIaNINISUSENIAN:TuURIANIIST IDuwaRifionNsarsoia:Us:IDuoyanusBnann:oulunainnannswe
IK9Us=INATNY 1aznanrannswe 150 19 To ("usBNeAN:IToU") IDAIWaFoassMU: IaziduvoyaRyainunsluaunsaiidal & wa
drsovsunanoduilunsuniauavoyaluyuusdvasypnanisuansouInsguNIsinAuIananIsvasusenenn: Jou Inelulsidunis
UsziduwansunUanurgonssItunInsvaausBnenn:iduu sniadlsisieyanioluvesusneman:idoulunisus:idu fudu wa
drsonnamtiFlllsidunissusastuwanisuaUAnurEansAItUNsVaUsEnean:Idou naludioJunstiFiu:unTunisasnulu
nanNSweivadusBnann:zIduundoriuztning gidvoyadonostiaosrunyrnuvosnuadlunisdinsizria-anaulelunstivoyaln q A
IRBoALUSBNIAN:IToURIEAlUWadNSo9T

AT USENKaNNawe mlo (Us:INATNg) 99Am (UrnsU) OlAgugunSosusadfivnoASUoUIIa:QNADIVOIWAaNSIIIINGTD

DAOL SEC: ADUKIUIgVOIANIUZUN

“Fo tosons1MUeUU sinan yaAnmudedoiiugnu InsAnar3auanauinuium 10% (Usouuduwa)
“‘fio” |da\mnSWmUOQUu AN gammudﬁs\ﬁugwu IRYAINKIILANOUINUS:HIW 0% - 10% (IusouRuduwa)
“Wg” Idad?’]ﬂS'lﬂ’]UO?UU gana Qaﬁ’]mUUﬂﬂ\ﬁuﬂ'\U (lusouRuduwa)

KUNBIMR WanauINURAAR3VOWIUEsUINaIMUAIFsIVOIRaNARINLTU HSoanauluveu=Uu

|IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No
representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the
CGR report or the information used.

DAOL SEC'’s stock rating definition

BUY The stock presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retuns
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 15
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1s9an1 ESG Rating (ESG: Environment, Social, Governance) |\7\“iaU\1uondﬂU§Gn0msn"ﬂﬁua||aﬁomsua:Uﬂ:ﬂu
SulinvousiaAuondouIa:ainusAUTA Tnun1y DAOL SEC TAonulalenunisasnuluusBnAtnsWruunRaueiu Salddnrinincurlu
msiAsiuL ESG drSURURIST Cover ot dmsunaninturilunisUs=DuA=iuu ESG vou DAOL SEC rinnsWestunnn 3 ¢iu et

O nisdanissinudunondeu (Environment) HUNeTi NsAUSENDUlBUNgIa:Ns:USUNISHNALTUBIANSIHIANTSAIDAGOUDEN
Fauna:snswansog WoUs:ansnw soufadnIsWuWanWIondoUNISSSUBARIFSULANS:NUIINNSANITUSSAY Baisnld
INfUrisnUs elEveUsEn3USENnGUY Dandousnalinadiwans:nusioddiondouinilks

O n1sIAMsANUAIAU (Social) NsAUSENTUTBUNBNISUSHISNSWeNsyAAaogIdusssula:InIRgL Dnnsadiasuna:weun
winuuegwsaitioula:dacunTw soutivaduayurAnTkonisUfUAseIssUeEWIKUN=aL Ia:iUnlonaliyusuRUSENDAOU
Reovoulkiaulnogudveiu SuisTldincurinziuuan Bloomberg Tnen1sansoasnenausinge AlUIUNISRU V10ansFinge RIRuoTodAU
uusBN Ia:NINssUN NGO

0O ussUnfiuna (Govemance) NSAUSENTNISAAUAIANINTSAR ANITUINULEWIUSITE DTIuonWN1SUSHISAOUIFEIABAIIU
MoFUNYSMIAzAaSSUSU naonaugiagddoulnide FusoufiunisineniGiiinninsgogwiusalda usni§incurivaisru1an CG
rating vovaunAudIaSuan1UuUNssunN1susBning (I0D)

ESG Rating Al DAOL SEC Us:10ul 5 s=61u TgiA

Excellent (5) Good (3) Satisfactory (2) Pass (1)

mnsuusunnuvaualu|wa\1woiumsUs 10U:1A rating 10U n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, social and governance (ESG) practices will help determine the sustainability and future
financial performance of companies. We thus incorporate ESG into our valuation model.

O Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the I0D’s CG rating system.

DAOL SECURITIES (THAILAND)'S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retuns
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 16
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