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Financial Summary

Year to 31 Dec Unit 2023A 2024A 2025F 2026F 2027F
Revenue (Btm) 114,054 120,888 136,694 141,006 142,287
Revenue growth (%) 21.1 6.0 13.1 3.2 0.9
EBITDA (Btm) 22,819 24,743 31,240 32,564 33,404
EBITDA growth (%) 35 11.0 26.3 4.2 2.6
Profit, core (Btm) 15,439 18,400 26,595 28,654 30,906
Profit growth, core (%) 34.1 19.0 44.5 7.7 7.9
Profit, reported (Btm) 14,858 18,170 82,715 28,654 30,906
Profit growth, reported (%) 51.4 7.9 355.2 -65.4 7.9
EPS, core (Bt) 1.3 15 1.8 1.9 2.1
EPS growth, core (%) 33.6 22.3 14.9 7.7 7.9
DPS (Bt) 0.9 0.9 1.2 1.3 1.4
P/E, core x) 34.9 28.6 24.9 23.1 21.4
P/BV, core (x) 45 4.2 17 17 1.6
ROE (%) 14.8 15.1 215 7.3 7.7
Dividend yield (%) 2.0 2.0 2.8 3.0 3.3
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Fig. 1: Earnings Result 3@25
Profit and Loss (THB mn)

Year-end 31 Dec - - - 2,024 - %FY25F

Revenue 30,451 38,518 29,037 5%  -25% 93,642 98,337 5% 120,888 136,694 13% 72%

Gross Profit 5,856 6,529 6,496 11% -1% 17,615 19,432 10% 23,746 28,804 21% 67%

SG&A 944 1,168 926 -2% -21% 2,622 3,100 18% 3,578 4,043 13% 7%

EBITDA 6,051 6,651 6,879 14% 3% 18,406 20,219 10% 24,743 31,240 26% 65%

Interest expense 2,716 3,333 3,323 22% 0% 8,115 9,849 21% 11,088 10,312 -7% 96%

Corporate tax 9 460 441 n.a. -4% 498 1,241 149% 682 1,231 80% 101%
FX & derivatives G/ (L) 953 317 (72) n.a. n.a. 221 430 n.a. (676) 0 n.a. n.a.
Extra item 366 56,454 66 n.a. n.a. 408 56,394 n.a. 447 56,120 n.a. n.a.

Equity Income 2,983 4,681 5,622 88% 20% 8,593 13,498 57% 11,966 18,077 51% 75%

Net Profit 6,030 63,871 7,274 21% -89% 14,270 76,540 436% 18,170 82,715 355% 93%

Norm. Profit 4,711 7,101 7,280 55% 3% 13,641 19,716 45% 18,400 26,595 45% 74%

EPS (THB) 0.51 4.28 0.49 -5% -89% 1.22 5.12 321% 1.55 5.54 258% 93%

Gross Margin (%) 19.2% 17.0% 22.4% 18.8% 19.8% 19.6% 21.1%

SG&A/Sales (%) 3.1% 3.0% 3.2% 2.8% 3.2% 3.0% 3.0%

EBITDA Margin (%) 19.9% 17.3%  23.7% 19.7%  20.6% 20.5% 22.9%

Net Margin (%) 19.8% 165.8%  25.1% 152%  77.8% 15.0% 60.5%

Current ratio (x) 1.2 11 1.0 4.4

Interest Coverage (X) 1.8 1.6 1.8 2.4

Int Debt to Equity (x) 2.28 1.14 2.08 0.75

BV (THB/shr) 10 21 11 26

ROE (%) 17.3% 10.0% 15.1% 21.5%

Source: Company data, KSS estimated
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Fig. 2: Forward PE band Fig. 3: Forward PBV band
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Fig. 4: Projects data — IPP & SPP gas
Project Concession Type Location Capacity (MW) %own Operation cob Expired EMW
GNS PP Gas Saraburi 1,6682 40% Operated 2Q4Q14 2039 667.3
GUT IPP Gas Ayudhaya 1,752.4 40% Operated 2Q:4Q1 5 2040 701.0
GSRC PP Gas Chonburi 2,6500 70% Operated 2021-22 2046-47 1,855.0
GPD PP Gas Rayong 2,6500 7% Operated 2023-24 2048-49 1,855.0
Hin Kong PP Gas Ratchaburi 1,5400 49% Operated 2024-25 2049-50 754.6
BPG PP Gas Chachengsoa 6000 35% Under developrrent/UD 2027 2052 2100
Sub total 10,8606 042.8
GKP1 SPP Gas Saraburi 124.3 40% Operated Jan-13 Jan-38 497
GKP2 SPP Gas Saraburi 124.3 4% Operated Feb13 Feb-38 497
GTLC SPP Gas Saraburi 125.8 40% Operated Mar-13 Mar-38 503
GNNK SPP Gas Chachengsoa 13Q0 40% Operated Apr-13 Apr-38 52.0
GNILL SPP Gas Rayong 1253 30% Operated May-13 May-38 37.6
GCRN SPP Gas Pathurrthani 1259 40% Operated Juk13 Jul-38 504
GNK SPP Gas Saraburi 1324 4% Operated Oct13 Oct-38 530
GVTP SPP Gas Rayong 1409 52% Operated May-17 May-42 74.0
GTS1 SPP Gas Rayong 1383 52% Operated JuF17 Jul-42 726
GTS2 SPP Gas Rayong 1383 52% Operated Sep17 Sep-42 726
GTS3 SPP Gas Rayong 1302 52% Operated Nov-17 Nov-42 683
GTS4 SPP Gas Rayong 1302 52% Operated Jan-18 Jan-43 683
GNC SPP Gas Prajinburi 126.5 70% Operated Mar-18 Mar-43 886
GBL SPP Gas Ayudhaya 1295 53% Operated Sep18 Sep-43 6380
GBP SPP Gas Ayudhaya 1295 53% Operated Nov-18 Nov-43 680
GNLL2 SPP Gas Rayong 1295 52% Operated Jan-19 Jan-44 680
GNPM SPP Gas Saraburi 1383 7% Operated Mar-19 Mar-44 96.8
GNRV1 SPP Gas Nakhonratchasrima 127.5 7% Operated May-19 May-44 893
GNRV2 SPP Gas Nakhonratchasrina 127.5 7% Operated Juk19 Juk44 893
Sub total 24742 1.266.3

Source: Company data, KSS estimated
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Fig. 5: Projects data — Renewables & International

Renewables - SPP, VSPP

Gulf Solar BV VSPP Solar Chonburi Ql 75% Operated Jun-14 Dec-38 Q1

Gulf Solar TS1 VSPP Solar Rayong Q1 75% Operated Aug14 Dec-38 Q1

Gulf Solar KKS VSPP Solar Chonburi Q3 75% Operated Dec-14 Dec-38 Q2
Gulf Solar TS2 VSPP Solar Rayong Q1 75% Operated Jan-15 Dec-38 Q1

GULFI Solar Vary 2730 100% COD/UD Vary Vary 273.0
CMWTE VSPP WTE 95 100% ubD 2026 2046 95
GCG SPP Biomass Songkhla 250 100% Operated Mar-20 Mar-45 250
GGC SPP Wind Vary 177.5 50% Operated MBA (201 6-18) 838
SKP SPP Solar Kanchanaburi 480 100% Operated Dec-24 Dec-49 480
STP SPP Solar Udonthani 580 100% Operated Dec-24 Dec-49 580
PRR SPP Solar Udonthani 54.0 100% Operated Dec-24 Dec-49 54.0
SLD SPP Solar+BESS Kanchanaburi 600 100% Operated Dec-24 Dec-49 600
BRSP SPP Solar+BESS Suphanburi 75.0 100% Operated Dec-24 Dec-49 75.0
ICT SPP Solar Buriram 37.8 100% ub Dec-25 Dec-50 37.8
RS SPP Solar Buriram 37.8 100% ub Dec-25 Dec-50 37.8
SYP SPP Solar Sukhothai 480 100% ub Dec-25 Dec-50 480
SPTP SPP Solar Uttaradit 587 100% ub Dec-25 Dec-50 587
TPS SPP Solar Surin 51.0 100% ub Dec-25 Dec-50 51.0
LNE SPP Solar Suphanburi 6380 100% ub Dec-26 Dec-51 680
SSY SPP Solar Phetchabun 55.0 100% ub Dec-28 Dec-53 55.0
PSE SPP Solar Ratchaburi 44.6 100% ub Dec-28 Dec-53 44.6
scp SPP Solar Pichit 340 100% ubD Dec-28 Dec-53 34.0
SFA SPP Solar+BESS Ratchaburi 580 100% ub Dec-28 Dec-53 580
EGF SPP Solar+BESS Phetchabun 61.0 100% ub Dec-25 Dec-50 61.0
DTP SPP Solar+BESS Payao 600 100% ub Dec-25 Dec-50 6Q0
SSE SPP Solar+BESS Suphanburi 67.0 100% ub Dec-26 Dec-51 67.0
AGP SPP Solar+BESS Chainat 46.0 100% ub Dec-27 Dec-52 46.0
BWP SPP Solar+BESS Suphanburi 732 100% ub Dec-28 Dec-53 732
SACE SPP Solar+BESS Phetchabun 65.0 100% ub Dec-28 Dec-53 65.0
SRE SPP Solar+BESS Pichit 45.0 100% ub Dec-28 Dec-53 45.0
RUS SPP Solar+BESS Nakhon Sawan 43.0 100% ub Dec-28 Dec-53 430
DCE SPP Solar+BESS Nakhon Sawan 46.0 100% ubD Dec-29 Dec-54 46.0
SCE SPP Solar+BESS Phetchaburi 590 100% ub Dec-29 Dec-54 590
CMWTE VSPP Biomass Songkhla 25.0 100% uD Dec-26 Dec-51 250
GSE VSPP Biomass Saraburi 99 100% ub Dec-26 Dec-51 99
TSE VSPP Biomass Saraburi 99 100% ubD Dec-26 Dec-51 99
KKE VSPP Biomass Ayutthaya 99 100% ub Dec-26 Dec-51 99
PSD VSPP Biomass Ayutthaya 99 100% uD Dec-26 Dec-51 99
PKP VSPP Biomass Ayutthaya 929 100% ub Dec-26 Dec-51 99
GCE VSPP Biomass Prachinburi 99 100% ub Dec-26 Dec-51 99
PFP VSPP Biomass Prachinburi 99 100% ub Dec-26 Dec-51 99
MPE VSPP Biomass Prachinburi 99 100% ub Dec-26 Dec-51 99
TPP VSPP Biomass Rayong 99 100% ub Dec-26 Dec-51 99
MKP VSPP Biomass Rayong 99 100% uD Dec-26 Dec-51 99
Wind GRE SPP Wind Vary 3760 100% ub Dec-26 Dec-51 376.0
GSPG & GOE2 SPP Solar + Wind Vary 4608 50% uD M&A (2026-30) 2304
BSWPH SPP Wind Vary 436.5 5% ub M8A (2027-30) 2183
Sub total 236.0 2.698.4
GTNI EVN Solar Tay Ninh (VN) 688 9% Operated Mar-19 2039 61.9
GTN2 EVN Solar Tay Ninh (VN) 500 90% Operated Apr-19 2039 45.0
Wind VN EVN Wind (offshore) Ben Tre (VN) 1280 95% ub 2021-23 2041-43 121.6
Dugm ooc Gas Dugm SEZ (Orran) 3260 4% Operated 2022-23 2049 159.7
BKR2 PPA Wind (offshore) Germany 464.8 25% Operated Apr-19 Apr-39 1162
Jackson Pool Gas Us. 1,20Q0 49% Operated May-22 2062 5880
Outer Dowsing PPA & Pool Wind (offshore) UK 1,5000 25% ub 229 na. 374.9
Pak Lay EGAT Hydro Lao PDR 77Q0 100% ub Jan-32 Jan-60 77Q0
Pak Beng EGAT Hydro Lao PDR 912.0 49% ub 2033 2062 446.9
Luang Prabang EGAT Hydro Lao PDR 1.4600 20% Ub 2030 2065 291.9
Sub total 6.879.6 2,976.0
Total 23,4504 8,795.8

Source: Company data, KSS estimated

Research Division 4



Krungsri Securities | Gulf Development 7 November 2025

muwmmmwu LA mmummmmLLu”mmimwu

Stock Ratmg ‘MN’W;IZ]\? mﬂuumuﬂmimwummmﬂw LL‘]_I\‘iLﬂu 4 926

Buy ‘wmam mmwuﬁmmmwﬁmmmm 15%

Trading Buy P RtInN mmwuﬁmmmﬁ TIANRANATLUIN 5% - 15%

Neutral NN iwmwumummqmmmmmiumu 5% Miﬂﬁl’m’ﬂi"}ﬂﬂﬂﬂ’miﬁmu 5%
Reduce ‘wmam ﬁ?’]ﬂ’]Wl&ﬂ’]u[ﬂ’m’J’]’i’]ﬂ”]m@’]ﬂ 5%

ANRNNAAIN

Sector MR nmmmmwﬂﬁwqumﬂ

Sector Rating TEHIR mﬂuuwuﬂmmwummn@mmmunﬁu wtialu 3 szan

Bullish s11ei0i9 uumu‘lmm‘l,uﬂ@mmmmﬁulm‘umLLuvm “Buy” vtemuuziieagtsniwiinzesngugaavnssyie “Buy” uaz “Trading
Buy” .

Neutral nunefs Fudaulua)lunguaparunssuladsuauuziin “Neutral” vﬁ‘@ﬁhLLuZ“Li’WLftlalﬁdﬁdﬁﬁﬂﬁﬂ“ﬂ'ﬂﬂﬂ’du%ﬁl&’mnﬁﬂﬁﬂ “Neutral”
Bearish wianeifl Judaulnnjlunguenamnaan|dfusuuznin ‘Reduce” vite “Sell” vidasuusiiadsinisninsesndgugnanunssuie
“Reduce” #39 “Sell”

Current uuneid mﬂumuunmimwummmw o tfaqtiu

Previous waneie nslbwinnsasyure i feumin

Market Prices MuNeifig mmmm %) ﬂ%uu

Fair Price #xn8iTa 'mmmmmmumuﬁ%ﬂwumu

Net Profit et nlegnd (§ruum)

EPS nunei mlaguissiasiu (um)

EPS Growth ¥isefie 8Rsn1senesazesrinlssiedu (%)

PER wnngfe srasfuilaqiiv / inlsgnisaiu (vin)

P/BV yianefie 11 vjullaqiins / sfadnmaiitydsiesiu (win)

EBITDA wunede tlsriewsnnenide mi drdexsen uaz AR ImiNg (Lm)

EBITDA Growth #1814 8R91N1381269184 mim@uuﬂm@nmﬂ i ANAINTIAT waT AFRSIIMNE (%)

EV/ EBITDA wineifla yadnianas / nlsriewineenids n ddensan waz sdasmie (i)

DPS unetie Rutfunasiaiu (um)

Dividend Yield #{neila 8A15HARUUNUADIRUTUNG (%)

L@ﬂm‘mﬁuﬁ%ﬁﬂ‘fuimﬁﬁwﬁqw?wa’ NPAT Afin (WunTw) ("UFEY) GJT@H@‘ﬁﬂiﬁﬂgslumnmafaﬁuﬁ@“mﬁﬁmm@Tﬂ%’mﬂ@ﬁ%mmmn
WaNITaYFaRIsITRdNNANINTeNe uaz/ATegnFes atalafinin LaE liEuil waslifusesiarnnasudauanysaiizegnseaasiays
sangnn uazlildsziusavisenaneuunueemanningmdsngdneiu uldrdeyadindinazdingderiguneaduizeatanacudndy
viutiuld 1 Asldifutinzeusenisiiendeys denu avaiu wasiseunagUngdangluenarsariudl1dlidnedilas uidn sanis
WFENTNades gnA1 JLIMnsuasnineuIgelsdmsine  ajaasyinisamuluy vsede wrenauanyinemisngluenansatiuitldnnioa
fayauazanuwiuilsngegluenansatull Hliszasrasdaon wueauuy vieqelaliamulu wiete videanauanninegmsingugnans
AUl uazdayaenaiiniaudluisdndasuuladdeaddesydslimauacmi aauagslinasitiastiseuneulunisauluviedeive
endnning UiEnanuadansludeyafilsnghuanansil faadliglaldusslend vivgn daulas dheanuans vlieng vsemaundse
arsrenuay lddndaetsznisle o dedeyaluenansii Bidwisuunizernsdon duwsldfueynymidumideaniidndunisasmdn nns
na9 AR 1R Nes dayauedaunuanassluianansid lddnluumann undeeed unide vseluienans vianisdesnsaulaazsiaenszii
Tnagnsies uazldidunisneliiianisdnlatinvseaui@emawnuiim fesiuitsanuiiudnaesdadngluiegauedmm uavsiesdegns
atfunuazdunluenansatiuiaesisEninedauds nsamuluedevzaanauanninddaniaougdes vinurosvinaudnlastwtequiise
anwnizaesrdnnindusazilszinn  wazavsAnmdeyavesisEnfieanudnninduardayaaulainadesnaunisindulaamuluvzedasse
ENANNINE]

Research Division 5



Krungsri Securities | Gulf Development

SET ESG RATINGS 2024 (as of 26 August 2025)
Ratings - AAA

ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB
PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™MT TOP TPIPP* TPBI TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK COM7 CPAXT* CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

11 ILM KKP LH MAJOR MINT MTI NYT OSP PLANB PPS
PSH PSL PTTEP* QTC S S&J SAT SAWAD SC SCB SCCC
SCG SHR SMPC SNP SSP STECON SUTHA SVOA SYNEX TASCO TCAP
TFG TGH THANI TPAC TRUBB TTA TTW VGI WICE ZEN

ALLA AOT ASK BDMS CFRESH  CHASE CM COLOR DELTA  GCAP HARN
ICHI ILINK IRC IT ITEL JMART KCE KCG KUMWEL LHFG LOXLEY
MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD* PCC PCSGH
PHOL PM RBF SAK SAPPE SCGD SELIC SFLEX SGC SICT SITHAI
SNC SNNP SPALI SPI SSSC TGE THIP THREL TKS TLI TOA
TOG TPCS TQaM TSC TSTH TTCL TU TWPC UAC UBE VIH

WACOAL XO

AKR BA BLC DEMCO GABLE INSET JMT MICRO  PDJ Q-CON QLT
SENA SKR so SUN SYMC THANA UPF uPoOIC VIBHA
TLALAZUUY SET ESG Ratings
90 - 100 AAA
80 - 89 AA
65-79 A
50 - 64 BBB
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 11 September 2025)

ALAAA
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ANTI-CORRUPTION PROGRESS INDICATOR “]’J"aﬂ;lj@ ") 'S'uﬁ 30 September 2025
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