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RATING TBUY TARGET 60.00 UPSIDE +11%  TICKER GULF
CLOSE 54.25 VALUATION IAA Consensus TOTAL SHARES 11,733m sector ENERGY
1 sl o (-4
STOCK INFORMATION Q)
Fiscal Year End Dec 31 mqqmﬂqﬂquuq
Issued Shares (m) 11,733 s 0 o ~ ~ ~ , o ~ s ~ d’ ~
par valus (80 w0 ™ 159m1m91 GULF a3asdi9aaInAa Renewable 1WA 1%a) a9 nAaa18AA® Jackson iiia n.l. 1
Market Capitalization (Btm) 636,523 ﬁuﬂ”’;
Estimated Free Float (%) 2% o @ ‘o o o A o oo o Yo a
st Free foat 2% m GULF maenasulanigasnuluidiusy INTUCH Tasniduuusuniia inaldlasuiSuTuna
Foreign Shareholders (Actual / Limit) (%) 36.5% / 49.0% B q
YTD Avg Daily Turnover (Btm) 754 ANNAND .
YTD Tumover Rato (%) w . j'mzmsﬁuwm GULF udauns934 Faae woﬂtwufﬂmﬂmwu"lww‘lmanmn
Statistical Beta (Raw / Adjusted) 1.28/1.09 0 H .
st Bota (Raw Adjte " peAuusi Fauiainls anuualiuriils 1066 TansusaiiasuasinaaEedasenisls
ROIC / WACC (%) 2022A 6.3% /5.3%
ROE / COE (%) 2022A 11.0% /9.6% <
Constituent SET50 / SETCLMV / SETTHSI 1—| ?sz un"]i@qylu
qQ
Auditor Pricewaterhouse Coopers ABAS Limited .
1 a o Qs o a 's a 1 3 a 'S
€6 Rating ceen ® U12AA1A99247 Tunsdszgninaneedt fusunsnanntadvansaiiinnedn Renewable i 10,000 MW
T CAC cenfed nnelu 10 Teudih anilaqiiu 1,047 MW sislulnanaulagsens Renewable 789011AF5% GULF dindan
v

E— o ARLABNII 1,000 MW 9149 Solar, Wind, Solar+ESS $auUiusinIuaInuaangs (39u0e GUNKUL) wazly
oody's na. saszmeluede glsluavensinaian Lmzﬁqmﬁwwﬁuimqm? BKR2 unsdaueantyl vinliiazinistla
veel s AialAsens Wind 1 UK Baflu Renewable mum‘lﬂm"l,mmu LWﬂmmmLmu efafludniidesaniduia
Refinitiv n.a.
s mum‘lummqmﬂmimen@ Jackson TN”LWWﬂmsnmmﬁ%) e .. Tiudn
R e " waonlamaasyulundusy INTUCH wenwilenisgngsia Renewable udn GULF flifinanadndty
UBS AG Singapore Branch 1255% fiun1saenegena Digital Hag A11FU INTUCH GULF Eiugiudnlaifluum Delisting usiaznasnlanianaru
Gulfepte poidnos Limied e Inald M5 INTUCH nasanane THCOM Tnanannisasyuazinileniunisi GULF Andulaasyuluy
Gulf Investment and Trading Pte. Ltd. 7.48% @ ~ o ] :// ] \ e = 4 Il 1 ,
v o Taods clramnaloy o INTUCH AawfluBimiaisiasmadowlu SET uazliannadou WHsutuiunaadane ieidnas 1y
1. I @uitons 385% DundndsziulunisdnmRuyudniunisamuludls  wisesdn INTUCH ﬁm‘"ﬂﬂmwmmﬂummwu
efesomnees (A med e IianniFuiiunaZuain ADVANG 19 9 ¥iuay. flgiuvuanalun) 3.6 iuay. uilaiitvilaulan domiu
A, Flu-lng 1A uaud pauaniadu 1.88%
South East Asia UK (Typ6 C) Nomineos Limied o 9374 Data Center (GULF D% 40% $auriu Singtel 35% uaz AIS 25%) & GuraaiauEauna 20 MW 7
LA, s 124% Una axnstlasnis lneanaidlaliiuiniglull 68 uasTlunaenasaiiinssn 40-60 MW
FORECASTS & VALUATION C

Year End w21A_ 20n  20F 204 W 5'1uzn'm\7uu°ﬂ\mn€\1°ﬂu W?ﬂLW&IﬂuﬂULﬂimﬁl Lummﬂmimwu BKR2 1n9daw sin 1l ae
Sales (Btm) 45,373 84,424 99,541 120,096
see dn1uzann u.eas i gV mmaiwumulu\mmmummmmmﬂ 7.1 WuaL. @ﬂmﬁmwu‘mmmumnm%
Total Revenue (Btm) 48,363 85,482 100,499 121,091 A
EBITDA (Btm) 21173 28224 34065 41,229 ALAN quﬂﬂﬁliqﬁqu Net IBD/E ana9a1n 1.89x Wan 1.52x ﬁN[ﬂ’]ﬂ']"l Covenant (3.5x) ﬂHW@ﬂNﬂQ? LA
Core Profit (Bim) 8811 12008 15170 20150 Lm@uwu,m WRaEMAC RS A LLATARANN “A” 1l At AORUANATIINIZLARUAATDY GULF HAIIH
Net Profit (Btm) 7,670 11,418 15,170 20,150
C EPS (B: e o e Ll,w,lmwumwm cop IﬂNrm IPP wasmin1snsyanssia LL@vmiwmﬂlmqmmmwmm‘lﬁmnmﬂu
Core EPS Growth (%) 952%  37.3%  25.4%  32.8% LAFARNNALA mu GULF mmmwu 1.7 wAUAL. 14 10 ﬂ"ll’N‘I)iu’ﬂﬂEl 80% i1 Renewable ﬂ'ﬁ‘iﬂ LWN
DPS (&) 044 080 075 090 @umumemm\mqummmmNunu"l,mmammmnmuummﬂmunuwmm
P/E (Core) (x) 72.2 52.6 42,0 316 )
oP (%) oo 1w e & pysliuurils 1Q66F Inasusiaiiad wliaysiginleann BKR2 anas uarlifisnemsiive (inlsanniu
BV (Bt) 8.23 9.44 10.21 11.26 !’
P/B(: e 5:5 o ;82 a9y 570 av.) wairanuwaliininlslns 1Q66F ‘EmmmumaLummmmmuumn 1) miﬂiwum Ftuaz
EVEBITDA () 00 07 22 24 F1ANANTA mzwm@Vm‘l,umaéwmmimiwwﬁ SPP meu 2) mhmmmmmﬂiiﬂwm IPP mmumim
ROE (%) O8% 0% 132%  160% W&9; 3) OPEX anad QoQ mntadangnia; waz 4) Aatlafa Jackson (588 MWe) 1880 nw, w05y
Source : Company, SETSMART, LHSEC Estimales o v, | o o d
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GULF GULF
Statement of Comprehensive Income Unit: Btm Statement of Comprehensive Income Unit: Btm
Yearly 2020A 2021A 2022A 2023F 2024F Quarterly 4Q021A 1Q22A 2Q22A 3Q22A 4Q22A
Sales 32,298 45,373 84,424 99,541 120,09 Sales 14,444 19,426 21,185 20,359 23,454
Total Revenues 32,863 47 467 94,151 114,199 136,541 Total Revenues 15,287 20,628 23,004 23,631 26,888
Total cost of sales and service (23,702) (34,388) (74,711) (90,438) (106,354) Total cost of sales and service (10,890) (16,065) (18,567) (18,931) (21,148)
Gross profit 9,161 13,079 19,440 23,761 30,187 Gross profit 4,397 4,562 4,437 4,700 5,740
Total Revenues 9,704 15,596 19,795 23,981 30,407 Total Revenues 4,428 4,507 4,535 4,775 5,888
Administrative expenses (2,080) (2,297) (2,955) (3,250) (3,640) Administrative expenses (692) (551) (639) (643) (1,121)
Share of profit : associates & JVs 2,462 2,886 6,321 7,765 8,336 Share of profit : associates & JVs 1,936 1,790 1,451 569 2,511
Operating profit 10,086 16,184 23,162 28,496 35,103 Operating profit 5,672 5,836 5,347 4,701 7,218
Interest expenses (3,665) (5,59%) (7,652) (8,726) (9,658) Interest expenses (1,737) (1,473) (1,864) (2,036) (2,279)
Core profit before taxes 6,421 10,589 15,510 19,770 25,445 Core profit before taxes 3,935 4,363 3,483 2,665 4,999
Extra items (FX & Derivatives) (134) (1,075) (57) - Extra items (FX & Derivatives) 237 180 (1,627) (1,272) 2,662
Profit before income taxes 6,288 9,514 15,453 19,770 25,445 Profit before income taxes 4,172 4,543 1,856 1,393 7,661
Net Profit 4,318 7,670 11,418 15,170 20,150 Net Profit 3,043 3,395 1,531 1,087 5,406
Core Profit 4,514 8,811 12,098 15,170 20,150 Core Profit 2,728 3,257 3,081 2,168 3,593
EBITDA 13,518 21173 28,224 34,065 41,229 EBITDA 6,944 7,082 6,589 5978 8,576
EPS (Bt) 0.37 0.65 0.97 1.29 1.72 EPS (Bt) 0.26 0.29 0.13 0.09 0.46
Statement of Financial Position Unit : Btm Statement of Financial Position Unit : Btm
Year End 2020A 2021A 2022A 2023F 2024F Quarterly 4Q21A 1Q22A 2Q22A 3Q22A 4Q22A
Total current assets 30,354 38,811 70,249 75,857 77,197 Total current assets 38,811 45,270 41,805 54,274 70,249
Total assets 245,581 362,674 418,172 457,896 500,855 Total assets 362,674 382,193 388,249 421,621 418,172
Total current liabilities 29,643 35,016 51,868 58,039 61,353 Total current liabilities 35,016 41,916 49,972 50,457 51,868
Total liabilities 173,501 255,165 282,370 309,365 335,679 Total liabilities 265,165 265,645 269,918 299,210 282,370
Issued and paid-up share capital 11,733 11,733 11,733 11,733 11,733 Issued and paid-up share capital 11,733 11,733 11,733 11,733 11,733
Total shareholders' equity 72,080 107,509 135,802 148,531 165,176 Total shareholders' equity 107,509 116,548 118,330 122,411 135,802
Cash Flow Statement Unit : Btm Cash Flow Statement Unit : Btm
Yearly 2020A 2021A 2022A 2023F 2024F Quarterly 4Q21A 1Q22A 2Q22A 3Q22A 4Q22A
Profit for the year before taxes 6,288 9,514 15,453 19,770 25,445 Profit before taxes 4,172 4,543 1,856 1,393 7,661
Net cash from operating activities 10,615 14,015 11,278 18,454 21,790 Net cash from operating activities 3,910 3,587 3,139 6,045 (1,494)
Net cash from investing activities (70,410) (78,206) (25,205) (24,820) (29,820) Net cash from investing activities (8,462) (14,240) (1,749) (13,617) 4,401
Net cash from financing activities 63,101 68,128 33,217 8,388 4,542 Net cash from financing activities 3,422 9,230 (3,003) 18,687 8,363
Net increase (decrease) in cash 3,305 3,937 19,350 2,022 (3,488) Net increase (decrease) in cash (1,130) (1,424) (1,613) 11,116 11,271
Key Financial Ratios Unit: % Key Financial Ratios Unit: %
Yearly 2020A 2021A 2022A 2023F 2024F Quarterly 4Q21A 1Q22A 2Q22A 3Q22A 4Q22A
Sales growth 8.7% 40.5% 86.1% 17.9% 20.7% Sales growth 57.3% 118.8% 97.8% 79.5% 62.4%
Total revenues growth 9.4% 44.4% 98.3% 21.3% 19.6% Total revenues growth 64.1% 128.3% 104.6% 98.5% 75.9%
Gross profit growth 26.4% 42.8% 48.6% 22.2% 27.0% Gross profit growth 29.3% 51.8% 63.4% 58.8% 30.5%
SG&A growth 21.4% 10.5% 28.6% 10.0% 12.0% SG8A growth -21.2% 14.0% 20.0% 9.2% 61.9%
EBITDA growth 17.8% 56.6% 33.3% 20.7% 21.0% EBITDA growth 46.4% 51.4% 63.4% 8.3% 23.5%
Core profit growth 28.6% 95.2% 37.3% 25.4% 32.8% Core profit growth 114.3% 36.3% 119.9% -5.5% 31.7%
Net profit growth -11.6% 77.6% 48.9% 32.9% 32.8% Net profit growth 62.0% 108.0% 8.8% -31.6% 77.6%
Gross profit margin 28.0% 28.5% 22.8% 23.7% 25.0% Gross profit margin 30.2% 23.3% 20.8% 22.9% 24.3%
EBITDA margin 37.9% 41.3% 30.7% 31.5% 31.9% EBITDA margin 42.0% 33.1% 28.8% 28.2% 32.6%
Core profit margin 12.6% 17.2% 13.2% 14.0% 15.6% Core profit margin 16.5% 15.2% 13.4% 10.2% 13.7%
Net profit margin 12.1% 15.0% 12.4% 14.0% 15.6% Net profit margin 18.4% 15.9% 6.7% 5.1% 20.5%
Net IBD / Equity (x) 1.65 1.86 1.52 1.54 1.54 Net IBD / Equity (x) 1.86 1.82 1.86 1.89 1.62
BV (Bt) 5.46 8.23 9.44 10.21 11.26 BV (Bt) 8.23 8.83 8.83 9N 9.44
ROE 8.4% 9.6% 11.0% 13.2% 16.0% ROE 13.1% 13.6% 5.9% 4.1% 19.9%
ROA 2.3% 2.5% 2.9% 3.5% 4.2% ROA 3.4% 3.6% 1.6% 1.1% 5.1%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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ESG

= GULFﬁm@um?ﬁﬁLﬁugiﬁ%mffqiuuumﬁ"ﬂmu@mwdwmwﬁwL‘%fawqqqiﬁqLLﬂmfmﬁuammmm
89ANS  ANTRINTELAINA1Ae “Tafliniflan viFa GULF HELPS the WORLD” InaiinagmidnAtyda No
Coal Policy aiflmanefindadau Renewable iflu 40% nneludn 10 Hineuiin 3911w Solar, Wind,
Hydro, Waste to energy, Biomass, and Energy storage systems management Vlzxiﬁ/GULF 154mIAseasng
997 Renewable N"e/l# “Gulf Renewable Energy” wansliudannusdesslunnsfindndou Renewable
1laq1iuil 1047 MW (9%) Tnaeifilasanis Renewable aunaluniinaianiy Hydro 3-5 Tasan1s (2,000-4,000
MW) uazia MA Tyl Fiodlne gl uazaniye feazdafiudngau Renewable athaflilud sty

E=Environment

= u@ﬂmﬂmwlmﬁ@uﬁuﬁmdw Renewable &2 GULFfj"qu\iﬁhumﬂ‘lummmﬁmmmiﬂdmﬁ"w

=< a

Feunszanmanilanaan@n (Carbon Intensity) Wild 25% Lu@mﬂunuﬂmu @ 2562) el 2573 Ang
mLuuﬁinfr«u‘tiq"l,wwwqmﬁqmmmmw@mwwummummﬂuwnmu 719 inmﬂ@wz@wﬁmwlum‘luivmu
znggmwmim An9sANnsIeade AenlEmatuladiuatitos nlininensuas g N1IALHUGINA

FasllaTemansznuidiaausaguausauding
S=Social

B GULF wanefannsanseAuannwaIngewnAuiifesdesiuLRim vslududvbuysanuy 1aains quu
saulselininunIsRINALNINTTR uazRanssuitedsnnnulasaaieiug U Hinmaensunme uay
NM9RUINEEIINTA

G=Governance

= GULF 1@LL’&ﬂ\ﬂﬂmuﬂdﬂ’]i‘ﬂ’m‘]_lﬂ'ﬂﬂ’]i‘wmNWuﬂ’]i‘ﬂ{]UﬁWl']Nﬂ{]i”LUEIUV] AR, NINUA Ntﬂi‘\iﬂﬁ‘ﬁdﬂﬂi‘
‘]_I‘J‘I)ﬂi‘\?’]uill‘ﬂﬂL'ﬂuﬁNLLﬁlﬁ‘“’ﬂ‘Llﬂm‘”ﬂiillﬂ’]? AUENITUNITLINNG Tmﬂmmmummwmwmnm 40% uay
'&ﬂ@')iﬁ.l’r]\m??Nﬂ’]?ﬂﬂﬂluﬂmvﬂﬁ‘?mﬂ%‘ﬂ?ﬁm 25-40%

a o o o 4 Ia Id o o § a 1] L
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mwmuuuﬂummmw uea o1 Iuuudidaa rmJ A (1) (“LHFG”) dayalar figneda LHFG Tusesuil Hdngdszasd
meLwa‘lﬂumml“mumﬂumumnmwmuj Wity

a9

» . & o Ao o & PPN P % A A oA f =
LRHANNT ﬁnﬂmnglmwmu@uummvm‘uuimﬂ”l,mwmsmwmemq'wmmmw'a:gwqmmm uaz/ize Aannuindaiia atnalsfinu
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RATINGS DEFINITION
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RATING #a “fruuzthinuiladaiiugw’ wmamwmﬂamﬁmmﬂfammuwmmmﬂmvav 12 ieutnawmin aeBadausiareasaiiy
fuyaAgRaIsu (FAIR VALUE) wiahy 5 i 1urt (1) SBUY= STRONG BUY=smanijuiidausinsmnyasngfisssusious 15% ol
(2) BUY= 91pnilgausineannyadninndt 5% usilaliia 15%, (3) HOLD=saidawusinesainyasiieandn 5%, (4) TBUY= TRADING
BUY=manfuyauda udiiadempiliinaiumiuse awnsndadedionlsszazduld, (5) SELL=manijuiuiugaduin
Lmzmmﬂw"ﬂmﬁmgu@ﬂmLﬁmwaﬁ%ﬁﬂﬁﬁmﬁuﬁuﬁﬁ»uﬁi@

ACTION A8 “Anuuziinfunagns” anu QUANTAMENTAL STRATEGY 284131 G9lfinnannnistlsziiiu 2 fnu e FUNDAMENTAL
METRIC uaz QUANTITATIVE METRIC

FUNDAMENTAL METRIC A# “Aasingulazassiandiu (ATTRACTIVENESS) u,ml,ﬂu 3 526U Aia CHEAP=gN, FAIR=IM3NZ4
uaz DEAR=uwe 13114 RATING wﬂi"mu‘imﬂumWﬁ”vxﬂ%ﬂwuﬁwu Fafhudsamnsduaanuiu (OPINION-BASED METRIC)
TagulasAn RATING wniflu FUNDAMENTAL METRIC m\m CHEAP=SBUY 38 BUY, FAIR=HOLD, DEAR=TBUY 1138 SELL

/7 QUANTITATIVE METRIC A8 “Ar1audausszaesaniiu’ (ROBUSTNESS) vie “Aauninaesuualiin” (TREND QUALITY) @l
AINNNUAINZATILEFUL (REALITY-BASED METRIC) ﬁmmmmn 3 N72ULA1 (AU=HOURLY, NaN=DAILY uazeina= WEEKLY)

o o

Tnautaiaddnaandly 3 seiuiduiiu Ae BULL= LLqumu BOAR=L Hunsesa/Aaudnal5imnng waz BEAR=w lHuag

a1l QUANT uaz FUNDAMENTAL 1n9auriu aziflu QUANTAMENTAL Azl ACTION flu 3x3=9 nagns nMu MATRIX #ail

<«—FUNDAMENTAL ——>
WEAK NEUTRAL _ STRONG

TBUY BUY SBUY

BULL

REDUCE| HOLD ADD

BOAR

SWITCH [Si=IEE WBUY

<+——QUANTITATIVE —»
BEAR

il Aunsiin ACTION % 9 nagng ﬁmﬂwmaﬁquSBUY STRONG BUY= iﬂmﬁuﬁmfi'm@ﬂ'ﬂmn uazsAnTiuna i ﬂfm%
Faviuil, BUY=91A1InFazifiugadi LmeuLLmTuuﬂsumﬂuum@ TBUY= TRADING BUY= mm@ﬂlu?muuw\i wiflanafiazlsuay
deld uuzriuATelfainls, ADD= iﬁm@ammmammn memmqiuumq ausovgesiens mﬂ,m WBUY=WEAK BUY=51A1
@gluumummmamum uAFadenasulisumadin Assede flemendeus, HOLD=menlndaz WingaAEa uazduualiia
M99A Uuznfie, REDUCE=maatflussAuiuyai uasiuualfiamsesin Anssumlnddn/finaonuszinseds i lineesan

Meaenu, SELL=1m Infifingadn uaziuwnliisag uuzthang, SWITCH=mawRugaAuazluwaiings wuzinliulasuiagy

e

ziw%uému”ﬂﬂL?hmmwﬁ‘lm”ﬁu SECTOR fiansnsnannuanauunuulseuifieuaengugsia & 3 sziu e OVERWEIGHT=a47u
mmmwuﬂm‘nu AR WINARALUNUEINIIAATA (OUTPERFORM), NEUTRAL= uuzihawuwiiutwingad andnlinaneuunu
In&iAeemann uaz UNDERWEIGHT=awutieandnituingdail madnazliinane unLAINIINa1A (UNDERPERFORM)

yanani Lﬁfﬂ,"&; nudinlatvsziuanuhanlazedusine eghadne ldlddysnuniauihanlasesiuiudiuuns
(STAR RATING) @1 STAR RATING azflszAuanatihaulagegnfiu %k % Kk K Lmeummm@u’Lqm@mmu *

Tnel STAR RATING f:@:ﬂi:mmwnmmﬁuﬁnﬁmm:ﬁ3 #11 Aanan RATING mqﬁmﬁhﬁm@qzﬁm 2 A9 (SBUY/BUY=k %k |
TBUY/HOLD= %) fumailagaga 2 a0 (BULL=% %, BOAR=X) uaziunagns SECTOR 444n 1 A1 (OVERWEIGHT=X)
i 9 XYZ Tduuzthiitug i BUY Sduushiumeiiaiiu BOAR uazilfnuusinunagniszsiu SECTOR il
NEUTRAL 1518213 STAR RATING 289918 XYZ winrfu Y K flufiu
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