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Upside/Downside +85% g4 wumumﬂmmﬂivmiuﬂ 2023E 3) genantyes-ftyd nauil focus finamanalng
275 revieion Nochange 4 qqls inanmsinatszinasnniy faqtiufinouAuninnlulssimasinaesuauiiaziaassiu
Bloomberg target price Bsso  faNARAuIIanIsunnel Inasdyuneaiunans nansandvag lufianiamn wazisndang

Bloomberg consensus

Buy 3/Hold 2/ Sell 1

1szanaunnsnnlsdnAt 2023E 91 1.7 WAL (+36% YoY)

Stock data
Stook price 1-year highlow 6720 Boos 1AW underperform SET T 3 Lm@um -25% wnannilszifuiipunnadouaesinsanisay
Market cap. (Bt mn) 32688 319 40MW iﬂmwmm @mﬁa‘nmmmmmimuamLL@WTm\immmmqmmwmmmmuma‘mim
Sh di 8,783
ares outstanding (mn) L'mlfnm%ﬂmuuwmm price in Useifuihweauas ’Lummmmafﬂnm‘lﬁwiﬂﬁﬁwmmu
Avg. daily turnover (Bt mn) 1,319
Free float 43% mmu‘lu"l,mm GUNKUL faufiu GULF dalasenisidndszyandn 1.1GW mzwmum@“lumq
GG rating Bxcellent g4y 2Q23E azilu catalyst W unaLNN outperform BnATS
ESG rating Very good d
Financial & valuation highlights Event: SET Opportunity Day
FY: Dec (Bt mn) 2021A 2022A 2023E 2024E P~ > @) & v
Fovor s 7o 7w 7m0 O Shortterm catalyst:"aNaﬂivga‘iiq‘lwﬂﬂuhﬂ u}'am'zi'lmﬂumggﬁum‘[ﬂiqmi
EBITDA 4,952 5,492 4212 4347 WASHSULMNN @311sTLANAINaU SET Opportunity Day (N8 14 .A. 2023 pail:
E‘sts‘z;f)‘t 202§z 3’0(’;1 1'06fz 1’07;;‘ - €9 ﬂﬂﬂf]ﬁiﬂ@iﬂﬁﬁ 1,000MW lutl 2025€ 9n1Iaq1iis 600MW Tngl key driver 11410
Growth 347%  35.0%  45.9% 8.9% Iﬁiﬂ‘iiﬂﬂﬂﬁwmmumLmuﬂ,um GUNKUL aum"l,ﬂm'] 1,100GW sailsynANATuT 5
Core EPS (Bt) 0.23 0.13 0.18 0.20 L. 8 2023E
Growth 45.3% -41.3% 36.5% 8.9% N o o v o . = o = ] ] -
DPS (BY) 018 018 0.06 0.06 - 9709 EPQ ﬂ@@quuu backlog 4.3 WUATULN rgj‘l_limiﬂixmuu potential projects 8N
N o, o, o, o, 1 A = o o
Div. yield 4d% 4 13% 15%  agq 6.4 ulua U dsryalull 2023E Inseunanunainlasaninasunauny
PER (x) 16.4 12.2 225 20.6 ,l 1
Core PER (x) 18.0 30.7 225 20.6 UINg o ' \
a o o v 1 = = =l
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Astszimaninay TaqiudaonnauutininlulssmaAainmasuausiaziaasiuse
Bloomberg consensus mamﬁmmrwmmmwwﬂf
Net profit 2,229 3,011 1,914 2,083
EPS (BY) 025 0.34 022 022  Implication
® GUNKUL (LHS) RelatvetoSET () O Asszananisialsll 2023E sapWmuIn1sgsianan Alamaiinng downside uag
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Analyst: Poonpat Chaikumhan, CFA (Reg. no. 038730)

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 returns 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.
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Fig 2: GUNKUL share prices vs profits
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(Bt mn) 4Q21 1Q22 2Q22 3Q22 4Q22
Sales 2,665 1,650 1,955 1,875 1,574 *
Cost of sales (1,571) (1,017) (1,010) (1,226) (1,065)
Gross profit 1,094 633 945 649 509 393 125D
SG&A (325) (211) (226) (240) (350) 296
EBITDA 1,194 1,207 1,477 2,171 638 +15D
Finance costs (246) (244) (250) (196) (174) 199 . T . Avg.
Core profit 573 248 476 221 249
. 103 W LV"“NJ -18D
Net profit 508 503 778 1,540 189
EPS 0.06 0.06 0.09 0.17 0.02 06 | . . . . . -25D
Gross margin 41.1% 38.4% 48.3% 34.6% 32.4%
) -9.1Jan-18 Jan-18 Jan-20 Jan-21 Jan-22 Jan-23
EBITDA margin 44.8% 73.1% 75.5% 115.8% 40.5%
Net profit margin 19.1% 30.5% 39.8% 82.1% 12.0%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Cash & deposits 4,392 1,729 2,199 1,278 1,704 Sales 7,736 8,348 7,054 7,339 7,369
Accounts receivable 2,864 1,466 944 1,237 1,245 Cost of sales (4,716) (4,703) (4,318) (4,513) (4,434)
Inventories 1,192 1,141 1,855 2,297 2,311 Gross profit 3,019 3,645 2,736 2,826 2,935
Other current assets 3,335 3,231 2,222 2,578 2,587 SG&A (955) (972) (1,027) (1,068) (1,073)
Total cur. assets 11,782 7,567 7,220 7,389 7,848 EBITDA 5,810 4,952 5,492 4,212 4,347
Investments 1,566 1,833 5,542 5,542 5,542 Depre. & amortization 1,353 1,542 1,313 1,654 1,682
Fixed assets 30,521 29,999 15,985 14,975 13,992 Equity income 73 218 511 751 753
Other assets 2,163 3,087 3,585 3,718 3,732 Other income 2,320 519 1,960 50 50
Total assets 46,032 42,485 32,331 31,624 31,114 EBIT 4,456 3,410 4,180 2,558 2,665
Short-term loans 4,659 1,645 482 0 0 Finance costs (912) 971) (865) (744) (698)
Accounts payable 2,404 1,681 1,693 2,096 2,109 Income taxes (119) (188) (301) (164) 171)
Current maturities 3,315 4,469 1,766 1,766 1,766 Net profit before Ml 3,425 2,252 3,014 1,651 1,796
Other current liabilities 2,604 1,258 863 878 879 Minority interest 13 22 4 22 22
Total cur. liabilities 12,983 9,054 4,804 4,740 4,754 Core profit 1,399 2,033 1,193 1,629 1,774
Long-term debt 18,793 18,630 12,432 11,572 9,806 Extraordinary items 2,013 196 1,817 0 0
Other LT liabilities 1,781 1,518 956 956 956 Net profit 3,412 2,229 3,011 1,629 1,774
Total LT liabilities 20,574 20,149 13,388 12,528 10,762
Total iiles R e
Registered capital 2,226 2,226 2,226 2,226 2,226 FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Paid-up capital 2,221 2,221 2,221 2,221 2,221 Growth YoY
Share premium 4,875 4,627 4,611 4,611 4,611 Revenue 9.0% 7.9% -15.5% 4.0% 0.4%
Retained earnings 6,309 6,395 7,807 8,947 10,189 EBITDA 34.8% -14.8% 10.9% -23.3% 3.2%
Others -1,054 -122 -562 -562 -562 Net profit 58.9% -34.7% 35.0% -45.9% 8.9%
Minority interests 125 162 63 -860 -860 Core profit -34.2% 45.3% -41.3% 36.5% 8.9%
Shares’ equity 12,475 13,283 14,140 14,357 15,598 Profitability ratio
Gross profit margin 39.0% 43.7% 38.8% 38.5% 39.8%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Core profit margin 18.1% 24.4% 16.9% 22.2% 24.1%
Net profit 3,412 2,229 3,011 1,629 1,774 Net profit margin 44.1% 26.7% 42.7% 22.2% 24.1%
Depreciation 1,353 1,542 1,313 1,654 1,682 ROA 7.4% 5.2% 9.3% 5.2% 5.7%
Chg in working capital (1,659) 1,216 (482) (674) (17) ROE 27.4% 16.8% 21.3% 11.3% 11.4%
Others 43 (1,734) 911 0 0 Stability
CF from operations 3,149 3,254 4,752 2,609 3,439 D/E (x) 2.15 1.86 1.04 0.93 0.74
Capital expenditure (3,354) (1,020) (820) (644) (700) Net D/E (x) 1.79 1.73 0.88 0.84 0.63
Others (492) (1,191) 8,494 (133) (14) Interest coverage ratio 4.89 3.51 4.83 3.44 3.82
CF from investing (3,847) (2,211) 7,674 (777) (714) Current ratio (x) 0.91 0.84 1.50 1.56 1.65
Free cash flow (698) 1,043 12,427 1,832 2,725 Quick ratio (x) 0.56 0.35 0.65 0.53 0.62
Net borrowings 4,465 (2,024) (10,065) (1,341) (1,766) Per share (Bt)
Equity capital raised 0 (247) (16) 0 0 Reported EPS 0.38 0.25 0.34 0.18 0.20
Dividends paid (1,195) (3,133) (1,599) (489) (532) Core EPS 0.16 0.23 0.13 0.18 0.20
Others 1,295 (261) (558) 0 0 Book value 1.40 1.50 1.59 1.62 1.76
CF from financing 4,565 (5,664) (12,238) (1,830) (2,299) Dividend 0.18 0.18 0.18 0.06 0.06
Net change in cash 3,867 (4,622) 189 2 427 Valuation (x)
PER 13.02 16.42 12.16 22.47 20.63
Core PER 31.75 18.00 30.67 22.47 20.63
P/BV 3.56 2.76 2.59 2.55 2.35
EV/EBITDA 11.50 12.04 8.94 11.55 10.69
Dividend yield 3.6% 4.4% 4.4% 1.3% 1.5%

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. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns 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. 3
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Corporate governance report of Thai listed companies 2022

CG rating by the Thai Institute of Directors Association (Thai I0D)

Score Symbol Description ANNUNE

90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good R
60-69 A A Satisfactory Anald
50-59 A Pass N
<50 No logo given n.a. n.a.

ANANALFTNADTUNSTUNTUSEN INE (10D)
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DAOL SEC: AMNUN1EURIALUEYUN

‘e Wesangantlaqiiu aands yadmnadeiugnn Tnspandsuanauunidus 10% (ldsnEuiung)
“fa” Wasansandaqiiy Andn yarauadeiugn lnaamavinasenunuszndng 0% - 10% (lisanRuiluna)
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10D 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’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

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. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns 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. 4
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC #n134m%1 ESG Rating (ESG: Environment, Social, Governance) Lw'aumﬂm’]m‘]:muﬂ’liﬂ’mumLL@n@miLL@”umm
iummm’a‘um'amLL’Jma’auLLﬂ”mmm”mﬁlm {panne DAOL SEC Iuﬂfa’lul@%ﬂun’liﬂﬂwu‘luuiwwwuﬂﬁi‘wrﬁumwmﬂu aqlddmvinnouat
'lumﬂumuuu ESG mmuwuwm Cover 'aﬂ dusunaninaeailunisszifiuazuiu ESG 289 DAOL SEC ¥1Mnnsiansiiiain 3 Ay
mu

O msdanissudauandan (Envionment) i ﬂﬂi‘ﬂ‘i_li‘izmmutil‘i_l’]ilLLﬂ"’ﬂT“’U’Juﬂﬁi‘ﬂ’]\i’mluﬂﬂﬂﬂiLWﬂ'ﬂﬂﬂ’W?'mLL’mﬂ‘FJZJ
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ALULTEN uaziangsune NGO

O ussEMAuA (Governance) NsAitFEMiinsinfuguananisha anfiuauadelilssla Juuamienisiimsannuidasidaau
sasunaTnuazaefiUdu nasaauguadidiulide GvsandenisranBliuiniaigednellidla Jasldinasaisanan ce
rating 1898NNANAILESNADTUNITNNTUTEN Ine (I0D)

ESG Rating 7 DAOL SEC tls=ifiudl 5 svéfu ldur
1. Excellent lfazunusan aglusesu 5

2. Very Good l&pzuuusan aglusysiu 4

3. Good limzunusn atfluszau 3

4. Satisfactory lonzunusn agfluseau 2

5. Pass linzuuusan agluseiu 1

a o o

fmFuLs wﬁmamiﬂLﬁmwﬂun'ﬁﬂmﬁmﬂﬁ’f rating {4 n.a.

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

DAOL SEC believes environment, 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 Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on I0OD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

o~ DN

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.

° o
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