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Company profile:
glycerin and by product2.) Generating and distributing electricity from Renewable Energy (via subsidiaries)3.) Development and Manufacturing of Battery (via
subsidiaries)4.) EV Charging Stations and Electronic Transaction, petrol station and other fuels, retail of products for general retail shops, convenient stores and
department store business, logistics service (via subsidiaries)5.) Research and Development Business (via subsidiaries)

EA and its subsidiaries have engaged in 5 main business segments.1.) Manufacturing and distributing Biodiesel products (B100), Pure
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Balance Sheet

Profit and Loss

Ye?;:; cr::n?ec 2017A | 2018A | 2019A | 2020F | 2021F Y‘?LBI;%@'C
Cash & ST investment 4,506 5,479 10,029 13,513 14913  Sales 11,580 11,552 14,887 15347 16,857
Inventories 128 330 758 778 833 Cost of goods sold 6,046 5,668 6,752 6,934 7,420
Accounts receivable 1,707 1,651 2,666 2,748 3018  Gross profit 5,534 5,884 8,134 8,413 9,437
Others 682 691 580 537 588 Operating expenses 667 805 946 900 996
Current assets 7,022 8,150 14,033 17,576 19,352 Operating profi[ 4,867 5,079 7,189 7,513 8,441
LT investments 136 162 236 270 322 Interest income - - - - -
Net fixed assets 35220 47,587 51,371 53,033 53,319 Interest expense (1,184) (1,086) (1,386)  (1,320) (1,228)
Others 2,153 3,308 4,580 3,631 4357  Net interest (1,184) (1,086) (1,386)  (1,320) (1,228)
Other assets 37,508 51,057 56,187 56,934 57,998 Net Invst.Inc/(loss) (62) (6) (14) - -
Total assets 44,530 59,208 70,220 74,509 77,351 Net oth non-op.Inc/(loss) 94 44 68 - -
Accounts payable 756 9,392 1,083 1,080 1137 et extraordinaries 61 1,061 160 _ .
ST borrowings 1313 3.081 4,968 6,013 6137 pretax income 3,775 5,001 6016 6,193 7,214
Others 519 2 1 261 " Income taxes (42) 29 ) 49 192
Current liabilities 2,587 12,503 6,070 7,354 7,281 Net profit 3,817 5,061 6,027 6,144 7,022
s v I
—— Net profit attributable 3,817 4,975 6,082 6,089 7,016
Long-term liabilities 27,200 27,187 39,283 36,323 32497 {6 the parent
Total liabilities 29,787 39,690 45,353 43,677 39778 EpiTDA 6,550 8,017 10431 10,851 12155
Paid-in capital 873 873 378 378 5% Eps (THB) 1.02 1.33 1.63 1.63 1.88
Capital surplus 3,681 3,681 3,681 3,681 3,681
Retained earnings 10,635 14,864 20,185 26,274 33,200 Source: Company, Yuanta Research
Others (21) (779) (874) (874) (874)
Shareholders' equity 14,668 18,139 23,365 29,453 36,469
Total Equity 14,744 19,518 24,866 30,832 37,573 Key Ratios
Source: Company, Yuanta Research -
Growth (% YoY)
Sales 11.4 (0.2) 28.9 3.1 9.8
Op profit 18.4 23.1 19.9 1.3 12.4
Cash Flow EBITDA 24.4 22.4 30.1 4.0 12.0
Y??LB“;“E)“’C 2017A | 2018A | 2019A | 2020F | 2021F [N 174 30.3 222 01 152
Net profit 3,817 4,975 6,082 6,089 7016 EPS 174 303 222 01 152
Depr & amortization 1,528 1,833 2,517 3,338 3,713 Profitability (%)
Change in working (260) (83) (1,209) (91) (303) Gross margin 47.8 50.9 54.6 54.8 56.0
Others 1,136 467 1,313 1,320 1228 Operating margin 434 53.5 49.8 49.0 50.1
Operating cash flow 6,221 7,193 8,703 10,656 11,654 EBITDA margin 56.6 69.4 70.1 70.7 721
Capex (3,204) (5,067)  (14,661) (3.656) (4.145)  Net profit margin 33.0 43.8 40.5 40.0 41.7
Change in LT inv. 1,687 (71) ()] (35) (520  roA 8.6 85 8.6 8.2 9.1
Change in other (606) (429) (169) 387 (167)  ROE 26.0 27.9 25.8 20.9 19.3
Investment cash flow (2,123) (5,567)  (14,834) (3,304) (4,364)
Change in share - - - - - Stability
Net change in debt (678) 1523 12.703 (1164) (3616  Or0ss debtlequity (%) 202.0 203.4 182.4 141.7 105.9
Other adjustments (1588)  (2121)  (L979)  (2704)  (2.273)  Netcash (debi/equity (%) 1031 807 600 01 159
Financing cash flow (2266)  (598) 10723 (3868) (5800 Nt coverage(X) a1 7 52 >7 09
Int. & ST debt cover (X) 19 16 21 19 21
Impact from changes in FX N (59) (42) ° - Cash flow int. cover (X) 53 6.6 6.3 8.1 9.5
Net cash flow 1,833 973 4,550 3,484 1,400 Cash flow/int. & 25 2.3 2.6 2.6 3.0
Free cash flow 4,506 5479 10029 13513 14,913 ST debt(X)
Source: Company, Yuanta Research Current r_atlo ()
Quick ratio (X) 2.7 0.7 23 2.4 2.7
Net debt (THB mn) 0.3 1.4 0.3 0.3 0.3
BVPS (THB) 15,196 15,746 14,926 9,276 5,957
4.0 52 6.7 8.3 10.1
Valuation Metrics (x)
P/E
P/ECE 39.1 30.0 245 245 21.3
P/B 33.1 27.2 14.9 11.0 10.0
P/EBITDA 10.1 7.6 6.0 4.8 4.0
PIS 22.8 18.6 14.3 13.7 12.3
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Corporate Governance Report Rating (CG Score)

ALALALA
AAV BAY CNT EASTW HARN KKP MCOT PCSGH PSL SABINA SENA TCAP TOA U
ADVANC : BCP COoL ECF HMPRO KSL MFEC PDJ PTG SAMART : SIS THAI TOP UAC
AIRA BCPG COMAN EGCO ICC KTB MINT PG PTT SAMTEL SITHAI THANA TRC uv
AKP BOL CPALL GBX ICHI KTC MONO PHOL PTTEP SAT SNC THANI TRU VGI
AKR BRR CPF GC 1l KTIS MTC PJW PTTGC SC SORKON i THCOM TRUE VIH
AMA BTS CPI GCAP ILINK LH NCH PLANB PYLON SCB SPALI THIP TSC WACOAL
AMATA BTW CPN GEL INTUCH LHFG NCL PLANET : Q-CON SCC SPI THREL TSR WAVE
AMATAV BWG Css GFPT IRPC LIT NKI PORT QH SCCC SPRC TIP TSTH WHA
ANAN CFRESH DELTA GGC IVL LPN NSI PPS QTC SCN SSSC TISCO TTA WHAUP
AOT CHEWA DEMCO GOLD JKN MAKRO NVD PR9 RATCH SDC STA TK TTCL WICE
AP CHO DRT GPSC JSP MALEE NYT PREB ROBINS SEAFCO STEC TKT TTW WINNER
ARROW CK DTAC GRAMMY i K MBK OISHI PRG RS SEAOIL SvI T™MB TU
BAFS CKP DTC GUNKUL KBANK MBKET QoTo PRM S SE-ED SYNTEC TMILL TVD
BANPU CM EA HANA KCE MC PAP PSH S&J SELIC TASCO TNDT VO
AbLAA
2S ASIMAR BLA DCC FVC J LOXLEY NINE PRINC SFP SSC TEAM TNR upP
ABM ASK BPP DCON GENCO JAS LRH NOBLE PSTC SIAM SSF TEAMG TOG UPF
ADB ASN BROOK DDD GJS JCK LST NOK PT SINGER SST TFG TPA UPOIC
AF ASP CBG DOD GL JCKH M NTV QLT SIRI STANLY TFMAMA i TPAC ut
AGE ATP30 CEN EASON GLOBAL JMART MACO NWR RCL SKE STPI THG TPBI uwc
AH AUCT CENTEL ECL GLOW JMT MAJOR occC RICHY SKR Suc THRE TPCORP VNT
AHC AYUD CGH EE GULF JWD MBAX OGC RML SKY SUN TIPCO TPOLY WIIK
AIT B CHG EPG HPT KBS MEGA ORI RWI SMIT SUSCO TITLE TRITN X0
ALLA BA CHOTI ERW HTC KCAR METCO OspP S11 SMK SUTHA TIW TRT YUASA
ALT BBL CHOW ESTAR HYDRO KGI MFC PATO SAAM SMPC SWC TKN TSE ZEN
AMANAH i BDMS Cl ETE IVN KIAT MK PB SALEE SMT SYMC TKS TSTE ZMICO
AMARIN BEC CIMBT FLOYD IFS KOOL MODERN i PDG SAMCO SNP SYNEX ™ VI
APCO BEM CNS FN INET KWC MOONG PDI SANKO SONIC T T™MC VT
APSC BFIT COLOR FNS INSURE KWM MPG PL SAPPE SPA TACC TMD TWP
AQUA BGC Ccom7 FORTH IRC L&E MSC PLAT SAWAD SPC TAE T™I TWPC
ARIP BGRIM COTTO FPI IRCP LALIN MTI PM SCG SPGC TAKUNI TMT UBIS
ASAP BIZ CRD FPT IT LANNA NEP PPP SCI SPVI TBSP TNITY UEC
ASIA BJC CSsC FSMART TID LDC NETBAY PRECHA SCP SR TCC TNL UMI
ASIAN BJCHI CSP FSS ITEL LHK NEX PRIN SE SRICHA TCMC TNP UOBKH
A Al

ASEFA BR CITY D GLOCON : JTS MATI NDR PK RPC SQ TNH VIBHA
ABICO AU BROCK CMAN DIMET GPI JUBILE M-CHAI NER PLE RPH SSP TOPP VPO
ACAP B52 BSBM CMC EKH GREEN KASET MCS NNCL PMTA SF STI TPCH WIN
AEC BCH BSM CMO EMC GTB KCM MDX NPK POST SGF SUPER TPIPP WORK
AEONTS BEAUTY BTNC CMR EPCO GYT KKC METS NUSA PPM SGP SVOA TPLAS WP
Al BGT CCET CPL ESSO HTECH KWG MGT OCEAN PROUD SKN TCCC TQM WPH
ALUCON : BH CCpP CPT FE HUMAN KYE MJD PAF PTL SLP THE TTI ZIGA
AMC BIG CGD CSR FTE IHL LEE MM PF RCI SMART THMUI TYCN
APURE BLAND CHARAN : CTW GIFT INGRS LPH MVP PICO RJH SOLAR TIC uTp
AS BM CHAYO CWT GLAND INOX MATCH NC PIMO ROJNA SPG TIGER VCOM
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Anti-Corruption Progress Indicator

Uszmaninsnaninsn CAC

2S ABICO AF Al AIRA ALT AMA AMARIN AMATA ANAN B BM BPP BUI CHG
CHO CHOTI CHOW Cl CMC CcOoL DDD DELTA EFORL EPCO ESTAR ETE FPI FTE ICHI
INOX IRC ITEL JAS JSP JTS KWG LDC LIT META MFEC MPG NEP NOK NWR
ORI PRM PSL ROJNA RwWI SAAM SAPPE SCI SEAOIL SHANG SKR SPALI STANLY SYNEX TAE
TAKUNI T™C TOPP TPP TRITN TVO uv uwc WHAUP XO YUASA ZEN

135ums3use9 CAC

ADVANC AIE AKP AMANAH AP APCS AQUA ARROW ASK ASP AYUD BAFS BANPU BAY BBL
BCH BCP BCPG BGRIM BJCHI BKI BLA BROOK BRR BSBM BTS BWG CEN CENTEL CFRESH
CGH CHEWA CIG CIMBT CM CNS COM7 CPALL CPF CPI CPN CSC DCC DEMCO DIMET
DRT DTAC DTC EASTW ECL EGCO FE FNS FSS GBX GC GCAP GEL GFPT GGC
GJS GOLD GPSC GSTEEL GUNKUL HANA HARN HMPRO HTC ICC IFS INET INSURE INTUCH IRPC
IVL K KASET KBANK KBS KCAR KCE KGI KKP KSL KTB KTC KWC L&E LANNA
LHK LPN LRH M MAKRO MALEE MBAX MBK MBKET MC MCOT MFC MINT MONO MOONG
MSC MTI NBC NINE NKI NMG NNCL NSI occ OCEAN 0OGC PAP PATO PB PCSGH
PDG PDI PDJ PE PG PHOL PL PLANB PLANET PLAT PM PPP PPS PREB PRG
PRINC PSH PSTC PT PTG PTT PTTEP PTTGC PYLON Q-CON QH QLT QTC RATCH RML
ROBINS S&J SABINA SAT SC SCB SCC SCCC SCG SCN SE-ED SELIC SENA SGP SIRI

SIS SITHAI SMIT SMK SMPC SNC SNP SORKON SPACK SPC SPI SPRC SRICHA SSF SSI
SSSC SST STA SuUSco SvI SYNTEC TASCO TCAP TFG TFI TFMAMA THANI THCOM THIP THRE
THREL TIP TIPCO TISCO TKT T™MB TMD TMILL T™MT TNITY TNL TNP TNR TOG TOP
TPA TPCORP TRU TRUE TSC TSTH TTCL TU TVD TVI TWPC U UBIS UEC UKEM
UOBKH VGI VIH VNT WACOAL WHA WICE WIIK

N/A

TUP A A5 AAV ABM ACAP ACC ACE ACG ADB AEC AEONTS AFC AGE AH
AHC AIT AJ AJA AKR ALL ALLA ALUCON AMATAV AMC AOT APCO APEX APP APURE
AQ ARIN ARIP AS ASAP ASEFA ASIA ASIAN ASIMAR ASN ATP30 AU AUCT AWC B52
BA BAT-3K BC BCT BDMS BEAUTY BEC BEM BFIT BGC BGT BH BIG BIZ BJC
BKD BLAND BLISS BOL BR BROCK BSM BTNC BTW CAZ CBG CCET CCP CGD CHARAN
CHAYO CHUO CITY CK CKP CMAN CMO CMR CNT COLOR COMAN COTTO CPH CPL CPR
CPT CPW CRANE CRD CSP CSR CSS CTW CWT D DCON DCORP DOD DOHOME DTCI
EA EASON ECF EE EIC EKH EMC EPG ERW ESSO EVER F&D FANCY FLOYD FMT
FN FORTH FPT FSMART FVC GENCO GIFT GL GLAND GLOBAL GLOCON GPI GRAMMY GRAND GREEN
GSC GTB GULF GYT HFT HPT HTECH HUMAN HYDRO ICN IFEC IHL 1l ILINK ILM
INGRS INSET IP IRCP IT ITD J JCK JCKH JCT JKN JMART JMT JUBILE JUTHA
JWD KAMART KC KCM KDH KIAT KKC KOOL KTECH KTIS KUMWEL KWM KYE LALIN LEE
LH LHFG LOXLEY LPH LST MACO MAJOR MANRIN MATCH MATI MAX M-CHAI MCS MDX MEGA
METCO MGT MIDA MILL MITSIB MJD MK ML MM MODERN MORE MPIC MTC MVP NC
NCH NCL NDR NER NETBAY NEW NEWS NEX NFC NOBLE NPK NTV NUSA NVD NYT
OHTL QISHI OSP oTO PACE PAE PAF PERM PF PICO PIMO PJW PK PLE PMTA
POLAR POMPUI PORT POST PPM PPPM PR9 PRAKIT PRECHA PRIME PRIN PRO PROUD PTL RAM
RBF RCI RCL RICH RICHY RJH ROCK ROH RP RPC RPH RS RSP S S11
SAFARI SALEE SAM SAMART SAMCO SAMTEL SANKO SAUCE SAWAD SAWANG SCP SDC SE SEAFCO SEG
SF SFP SGF SHR SIAM SIMAT SINGER SISB SKE SKN SKY SLP SMART SMT SOLAR
SONIC SPA SPCG SPG SPORT SPVI SQ SR SSC SSP STAR STARK STC STEC STHAI
STI STPI SucC SUN SUPER SUTHA SVH SVOA SWC SYMC T TACC TAPAC TBSP TC
TCC TCCC TCJ TCMC TCOAT TEAM TEAMG TGPRO TH THAI THANA THE THG THL THMUI
TIGER TITLE TIW TK TKN TKS ™ T™I T™MW TNDT TNH TNPC TOA TPAC TPBI
TPCH TPIPL TPIPP TPLAS TPOLY TPS TQM TR TRC TRT TRUBB TSE TSF TSI TSR
TSTE TTA TTI TTT TTW TVT TWP Wz TYCN UAC UMlI umMs UNIQ UpP UPA
UPF UPOIC UREKA uT UTP UVAN VARO VCOM VI VIBHA VL VNG VPO VRANDA WAVE
WG WIN WINNER WORK WORLD WP WPH WR YCI ZIGA ZMICO
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Sector

MAI
Asset Allocation

Sector

Construction Service,
Commerce

Media, Health Care, Auto

F&B, SMID Cap,
Power&Ultility

ICT, IE, Electronic,
Transportation, Utility
Energy, Petrochemical
Banking, Finance
Hotel

Property
Power&Ultility

E-mail
padon.v@yuanta.co.th
piyapat.p@yuanta.co.th
natapon.k@yuanta.co.th

E-mail
veena.n@yuanta.co.th
wichuda.p@yuanta.co.th

thakol.b@yuanta.co.th
theethanat.j@yuanta.co.th

supachai.w@yuanta.co.th

Parinth.n@yuanta.co.th
trin.s@yuanta.co.th

E-mail
pongpat.k@yuanta.co.th
pridi.l@yuanta.co.th

LUIBSINTANY
0-2009-8060
0-2009-8062
0-2009-8059

LIBSINTANY
0-2009-8070
0-2009-8069

0-2009-8067
0-2009-8071

0-2009-8066

0-2009-8075
0-2009-8068

LasINgANT
0-2009-8079
0-2009-8073
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