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Figure 1 : 2Q68F Preview

GULF
Statement of Comprehensive Income Unit : Btm
Quarterly 2Q24A 3Q24A 4Q24A 1Q25A 2Q25F* % QoQ % YoY
Sales 27,608 26,707 23,282 27,148 28,242 4.0% 2.3%
Total Revenues 31,592 30,451 27,246 30,782 31,912 3.7% 1.0%
Total cost of sales and service (25,575)  (24,595)  (21,116)  (24,375)  (25,379) -4.1% 0.8%
Gross profit 6,017 5,856 6,130 6,407 6,533 2.0% 8.6%
Other income 101 14 331 776 400
Interest income 823 734 852 756 690
Dividend income 101 60 29 977
Total Revenues 7,042 6,664 7,313 7,968 8,600 7.9% 22.1%
Administrative expenses (906) (944) (955) (1,007) (1,040) -3.3% -14.8%
Share of profit : associates & JVs 3,041 4,753 2,384 3,067 4128 34.6% 35.8%
Operating profit 9,176 10,473 8,741 10,028 11,688 16.6% 27.4%
Interest expenses (2,792) (2,716) (2,974) (3,193) (3,360) -5.2% -20.3%
Profit before taxes 6,384 7,157 5,768 6,835 8,328 21.8% 30.4%
Extra items (FX & Derivatives) (237) 953 (897) 186 45,300
Profit before income taxes 6,147 8,710 4,871 7,021 53,628 663.8% 772.4%
Income taxes (191) 9 (184) (340) (418) 229%  -118.9%
Non-controlling interests (1,215) (2,689) (786) (1,286) (1,380) -1.3% -13.6%
Net Profit 4,741 6,030 3,901 5,395 51,830 860.8% 993.2%
Core Profit 4779 4,711 4,760 5,335 6,530 22.4% 36.6%
Core EPS (BY) 0.41 040 0.41 045 0.44 -3.9% 7.3%
EPS (Bt) 040 0.51 0.33 0.46 347
Figure 2 : New Investments
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GULF
Financial Highlight Unit : Bim
Quarterly 1Q24A 2Q24A  3Q24A  4Q24A  1Q25A %QoQ  %YoY
Revenues 31,599 31,592 30451 27,246 30,782 13% 3%
Gross profit 5,742 6,017 5,856 6,130 6,407 5% 12%
SG&A (772) (906) (944) (955)  (1,007) 5% -30%
Share of profit 1,789 3,041 4,753 2,384 3,067 29% 1%
Extra iterms (495) (237) 953 (897) 186 121% 138%
Core profit 4,151 4,779 4,711 4,760 5,335 12% 29%
Net profit 3,499 4,741 6,030 3,901 5,395 38% 54%
Key Drivers
Revenue from Gas-fired 28,819 29,105 27,865 25220 25,774 2% -11%
Revenue from Renewable 869 655 914 655 1,071 64% 23%
Revenue from Infrastructure 1,133 1,029 838 617 252 -59% -78%
Electricity sold (GMP, GSRC, GPD) (GWh) 9,618 10,650 9,218 8,190 8,158 0% -15%
Ft (Bt/kWh) 0.3972 03972 03972 0.3972  0.3672 8% 8%
Electricity price (Bt/kWh) 4.18 4.18 4.18 418 4.15 1% 1%
Electricity price : lUs (GMP) (Bt/kWh) 3.77 3.76 3.77 3.77 3.75 1% 1%
Discount (Bt/kWh) (0.41) (0.42) (0.41) (0.41) (0.40) 2% 2%
Gas cost: SPP (BYMMBTU) 335 320 334 317 331 5% 1%
Gas cost : IPP (BYMMBTU) 328 319 333 316 331 5% 1%
GP : Gas-fired & Gas 6,252 6,624 6,371 6,875 6,919 1% 11%
Share of profit : GJP (Core) 542 643 421 335 175 -48% -68%
Share of profit (Core)
INTUCH 1,575 1,621 1,583 1,566 1,927 23% 22%
GJP 542 643 421 335 175 -48% 68%
HKP 36 214 144 149 395 165% 997%
LPCL (4) (4) (3) (4) (8)
GULF1 2 5 8
GGC 91 182 182 317 226 -29% 148%
PTTNGD 211 382 259 225 242 8% 15%
TIT 66 49 65
BKR2 235 (21) (85) 153 92 -40% 61%
Jackson (195) (164) 414 (33) 30 191% 115%
DIPWP 193 124 115 46 131 185% -32%
Others (113) (6) (46) 93 (86) -192% 24%
Total share of profit (Core) 2,639 2,971 2,984 2,901 3,197 10% 21%
Total share of profit (Extra) (850) 70 1,769 (517) (130) 75% 85%
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GULF GULF
Statement of Comprehensive Income Unit: Btm Statement of Comprehensive Income Unit : Btm
Yearly 2022A  2023A  2024A  2025F  2026F Quarterly 1Q24A  2024A  3Q24A  4Q24A  1Q25A
Sales 84,424 100,713 105316 125830 132,330 Sales 21,720 27,608 26,707 23282 27,148
Total Revenues 94,151 114,054 120,888 142,421 149,150 Total Revenues 31,599 31,592 30451 27,246 30,782
Total cost of sales and service (74,711)  (92,022) (97,143) (116,868) (121,519)  Total costof sales and service (25,857) (25,575) (24,595) (21,116) (24,375)
Gross profit 19,440 22,033 23,746 25,553 27,631 Gross profit 5,742 6,017 5,856 6,130 6,407
Total Revenues 19,795 24929 27,442 29133 31,111 Total Revenues 6,423 7,042 6,664 7,313 7,968
Administrative expenses (2,9%5) (3,915  (3,578)  (4,114)  (4,320) Administrative expenses (772) (906) (944) (955)  (1,007)
Share of profit : associates & JVs 6,321 10,284 11966 16,518 17,416 Share of profit : associates & JVs 1,789 3,041 4,753 2,384 3,067
Operating profit 23162 31,297 35831 41,536 44,207 Operating profit 7,439 9176 10,473 8,741 10,028
Interest expenses (7,652)  (9,817) (11,088) (10,906) (10,920) Interest expenses (2,606) (2792 (2716)  (2974)  (3193)
Core profit before taxes 15510 21,481 24742 30,631 33,287 Profit before taxes 4,833 6,384 7,157 5,768 6,835
Extra items (FX & Derivatives) (57) (808) (676) Extra items (FX & Derivatives) (495) (237) 953 (897) 186
Profit before income taxes 15453 20,672 24,067 30,631 33,287 Profit before income taxes 4,338 6,147 8,710 4,871 7,021
Income taxes (1,344) (658) (682) (868) (943) Income taxes (315) (191) 9 (184) (340)
Non-controlling interests (2,691)  (5,157) (5,214)  (5266)  (5424) Non-controlling interests (524) (1,215  (2,689) (786)  (1,286)
Net Profit 1,418 14858 18170 24,496 26,919 Net Profit 3,499 4741 6,030 3,901 5,395
Core Profit 12,098 15643 18,400 24,496 26,919 Core Profit 4151 4779 471 4,760 5,335
EPS (BY) 0.97 1.27 1.55 1.64 1.80 EPS (BY) 0.30 0.40 0.51 0.33 0.46
Statement of Financial Position Unit : Btm Statement of Financial Position Unit: Btm
Year End 2022A  2023A  2024A 2025F 2026F Quarterly 1Q24A  2Q24A  3Q24A  4Q24A  1Q25A
Total current assets 70,249 72,686 71,447 74166 76,008 Total current assets 77,219 75338 84,109 71,447 97,462
Total assets 48172 459,514 496,202 736,051 761,493 Total assets 472,868 481,852 486,837 496,202 522,478
Total current liabilities 51,868 65623 71,610 77,075 77,176 Total current liabilities 81,001 75818 72351 71,610 78,057
Total liabilities 282,370 315410 342,363 356,523 365,623 Total liabilities 324,563 337,974 338422 342,363 376,802
Issued and paid-up share capital 11,733 11,733 11,733 14940 14,940 Issued and paid-up share capital 11,733 11,733 11733 11733 11,733
Total shareholders' equity 135,802 144,104 153,840 379,529 395,870 Total shareholders' equity 148,306 143,877 148,416 153,840 145,676
Cash Flow Statement Unit : Btm Cash Flow Statement Unit: Btm
Yearly 2022A  2023A  2024A  2025F  2026F Quarterly 1Q24A  2024A  3Q24A  4Q24A  1Q025A
Profit for the year before taxes 15453 20,672 24,067 30,631 33,287 Profit before taxes 4,338 6,147 8,710 4,871 7,021
Net cash from operating activities 11,278 18,295 19,815 26,990 26,198 Net cash from operating activities 2,249 7,684 664 9,218 3,283
Net cash from investing activities (25,205 (37,057) (29,911)  (8,470)  (8,570)  Netcash from investing activities ~ (4,444)  (5,564) 1,824  (21,728) 1,100
Net cash from financing activities 33,277 15,628 8192 (11,453) (17,842)  Net cash from financing activities  (3,394) (669) 9,072 3,183 7,136
Net increase (decrease) in cash 19,350  (3,134)  (1,904) 7,067 (215)  Net increase (decrease) in cash (5,589) 1,452 11,560  (9,327) 11,519
Key Financial Ratios Unit: % Key Financial Ratios Unit: %
Yearly 2022A  2023A  2024A  2025F  2026F Quarterly 1Q24A  2024A  3Q24A  4Q24A  1Q025A
Sales growth 86.1%  19.3% 46%  19.5% 5.2% Sales growth 154%  41%  11.3% -2.6% 2.1%
Total revenues growth 8.3%  21.1% 6.0%  17.8% 4.7% Total revenues growth 196%  -3.0%  11.1% -1.5% -2.6%
Gross profit growth 486%  13.3% 7.8% 7.6% 8.1% Gross profit growth 81%  10.6% 5.5% 71%  11.6%
SG&A growth 286% 325%  86%  15.0% 5.0% SGE&A growth 41%  -22%  135%  -325%  30.4%
EBITDA growth 494%  16.9%  127%  16.9% 7.1% EBITDA growth 3%  218%  297%  69%  26.3%
Core profit growth 3%  293% 176%  33.1% 9.9% Core profit growth 132%  344%  121%  12.9%  28.5%
Net profit growth 489%  301% 23%  34.8% 9.9% Net profit growth 91%  643%  794% -181%  54.2%
Gross profit margin 28%  216% 224%  202%  20.7% Gross profit margin 206% 217% 2.7%  261%  234%
EBITDA margin 304%  283%  302%  292%  29.8% EBITDA margin 26.0% 292%  333%  3R22%  31.2%
Core profit margin 132%  136% 15.1%  16.7%  17.5% Core profit margin 137%  15.0%  145%  176%  16.7%
Net profit margin 124%  129%  14.9%  16.7%  17.5% Net profit margin 15%  149%  186%  144%  16.9%
Net IBD / Equity (x) 1.52 1.67 1.79 0.75 0.74 Net IBD / Equity (x) 1.68 1.82 1.72 1.79 1.97
BV (BY) 9.44 9.94 10.58 23.18 24.05 BV (BY) 10.28 9.84 10.09 10.58 9.87
ROE 1.0%  131%  151%  10.4% 7.6% ROE 11.8%  16.1%  20.6%  12.9%  18.0%
ROA 2.9% 3.4% 3.8% 4.0% 3.6% ROA 3.0% 4.0% 5.0% 3.2% 4.2%
Source : Company, LHSEC Estimates (2022-2024A : GULFI, 2025-2026F : GULF (NewCo) Source : Company, LHSEC Estimates
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