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COMPANY NOTE GULF NUTTAPOP PRASITSUKSANT

Ex 1: Summary Of Investments In INTUCH Ex 2: Scheduled COD For Its IPP Projects
No. of *Average Project Equity capacity (MW) Scheduled COD
Lot Announcement date shares % stakes cost GSRC - Phase 1 663 April 2021
(millions) (Bt/share) GSRC - Phase 2 663 October 2021
2 6 October 2020 64.1 2.0% 52.0 3,333 GSRC - Phase 4 663 October 2022
3 28 December 2020 140.8 4.4% 55.0 7,744
4 18 April 2021 145.4 4.5% 57.0 8,288 GPD - Phase 1 663 April 2023
Total 1,354.7 42.2% 61.0 82,599 GPD - Phase 3 663 April 2024
GPD - Phase 4 663 October 2024
Hin Kong 343 January 2025
Burapa 189 June 2027
Sources: Company data, * Thanachart estimates Sources: Company data
Ex 3: On A Fast Earnings Growth Trend ... Ex 4: ... As New Capacity Comes Online
(Bt bn) s Norm profit (LHS) Growth (RHS)  (y-y%) (GW) == Pro-rata capacity (LHS) (y-y%)
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COMPANY NOTE GULF NUTTAPOP PRASITSUKSANT

Ex 5: Sum-of-the-Parts Valuation

Equity value Valuation method Value

(Bt m) (Bt per GULF's share)

Subsidiaries

- GMP 37,354 DCF 4.9% 3.18
-GCG 235 DCF 4.4% 0.02
-GTN 1,434 DCF 5.7% 0.12
- Borkhum Riffgund 18,799 DCF 7.3% 1.60
-GSRC 51,833 DCF 4.7% 4.42
-GPD 58,436 DCF 4.9% 3.33
- Global Mind 1,380 15% IRR on investment cost 0.12
- Mab-Ta-Phut 3 10,736 15% IRR on project cost 0.92
HQ & parents (0.85)
Subtotal 12.86
Associates
- GULF JP 15,948 DCF 4.4% 1.36
- GULF WHA MT 283 15% IRR on project cost 0.02
- Marafiq 16,412 DCF 4.7% 1.40
- Hin Kong 11,874 DCF 4.9% 1.01
- Burapa 3,475 DCF 4.9% 0.30
- Mekong solar 695 DCF 5.2% 0.06
- Mekong wind 3,115 DCF 5.4% 0.27
-LaPech 1,2 3,040 DCF 5.4% 0.26
- PTTNGD 8,910 10% IRR on investment cost 0.76
- Lam Chabang 3 3,600 10% IRR on project cost 0.31
- One Bangkok 460 15% IRR on project cost 0.04
- M6, M81 motorways 7,320 10% IRR on project cost 0.62
Subtotal 6.41

Other investments

- SPCG 1,652 10% discount from market price 0.14
Based on our fair value at
- INTUCH 94,830 Bt65/share 8.08
Subtotal 8.22
Total - Existing projects and secured investment 27.49
Potential new projects
- LNG-to-power projects 104,259 DCF 10.0% 8.89
- Three hydropower projects 8,301 DCF 10.0% 0.71
- 1,000MW renewable plants 29,188 DCF 10.0% 2.49
- Maraﬂq expansion 5,580 DCF 10.0% 0.48
Total - potential projects 12.56
Grand Total 40.0

Sources: Company data, Thanachart estimates
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APPENDIX

GULF

NUTTAPOP PRASITSUKSANT

COMPANY DESCRIPTION

COMPANY RATING
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Rating Scale
Industry
Outlook Excellent 5
Analyst Business
REC. Outlook Good 4
Fair 3
CG Manage
rating ment Weak 2
Very Weak 1
Financials Operating
None 0

Source: Thanachart

THANACHART’S SWOT ANALYSIS
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Source: Thanachart; *CG Rating
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CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 41.27 40.00 -3%
Net profit 21F (Bt m) 8,334 8,788 5%
Net profit 22F (Bt m) 12,434 12,078 -3%
Consensus REC BUY: 12 HOLD: 3 SELL: 1

HOW ARE WE DIFFERENT FROM THE STREET?
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FINANCIAL SUMMARY GULF NUTTAPOP PRASITSUKSANT
INCOME STATEMENT
FY ending Dec (Bt m) 2019A 2020A 2021F 2022F 2023F
Sales 30,040 32,827 52,892 81,004 110,009
Cost of sales 22,791 23,702 39,478 63,251 86,455
Gross profit 7,249 9,125 13,414 17,753 23,555
% gross margin 24 1% 27.8% 25.4% 21.9% 21.4%
Selling & administration expenses 1,713 2,080 2,419 2,863 3,437
Operating profit 5,536 7,045 10,995 14,890 20,118
% operating margin 18.4% 21.5% 20.8% 18.4% 18.3%
Depreciation & amortization 2,434 3,431 5,904 7,716 9,779
EBITDA 7,969 10,476 16,899 22,606 29,897
% EBITDA margin 26.5% 31.9% 32.0% 27.9% 27.2%
Non-operating income 304 543 2,607 237 229
Non-operating expenses (214) 0 0 0 0
Interest expense (2,682) (3,665) (5,421) (7,114) (8,092)
Pre-tax profit 2,943 3,923 8,181 8,014 12,254
Income tax (14) 107 295 360 514
After-tax profit 2,957 3,816 7,886 7,654 11,740
% net margin 9.8% 11.6% 14.9% 9.4% 10.7%
Shares in affiliates' Earnings 2,365 2,462 4,155 8,492 9,615
Minority interests (1,813) (1,862) (3,253) (4,068) (5,232)
Extraordinary items 1,377 (134) 0 0 0
Capacity expansion and NET PROFIT 4,887 4,282 8,788 12,078 16,123
new investment driving Normalized profit 3,509 4,416 8,788 12,078 16,123
strong earnings growth EPS (Bt) 0.4 0.4 0.7 1.0 1.4
Normalized EPS (Bt) 0.3 0.4 0.7 1.0 1.4
BALANCE SHEET
FY ending Dec (Bt m)
ASSETS:
Current assets: 21,531 30,354 25,150 30,185 37,261
Cash & cash equivalent 14,810 21,772 13,000 13,000 14,900
Account receivables 5,199 5,660 8,695 13,316 18,084
Inventories 157 331 541 866 1,184
Others 1,365 2,591 2,915 3,002 3,093
Investments & loans 23,571 26,717 86,796 92,053 97,833
Net fixed assets 80,961 129,718 175,741 215,910 244,586
Other assets 8,215 58,790 20,299 20,586 20,664
Total assets 134,278 245,581 307,987 358,734 400,344
LIABILITIES:
Current liabilities: 9,809 29,643 26,653 31,501 36,020
Account payables 1,689 1,353 2,704 4,332 5,922
Bank overdraft & ST loans 393 11,500 4,298 5,081 5,614
Current LT debt 2,889 6,787 10,531 12,449 13,755
Debts piling up to fund its Others current liabilities 4,838 10,002 9,120 9,639 10,728
aggressive investment Total LT debt 74,356 136,482 200,094 236,527 261,351
strategy Others LT liabilities 1,073 7,376 2,421 3,017 3,632
Total liabilities 85,238 173,501 229,169 271,045 301,002
Minority interest 10,613 8,053 11,306 15,373 20,606
Preferreds shares 0 0 0 0 0
Paid-up capital 10,667 11,733 11,733 11,733 11,733
Share premium 20,889 51,822 51,822 51,822 51,822
Warrants 0 0 0 0 0
Surplus 383 (7,496) (7,496) (7,496) (7,496)
Retained earnings 6,488 7,968 11,454 16,256 22,676
Shareholders' equity 38,427 64,027 67,513 72,315 78,736

Liabilities & equity

134,278 245,581 307,987 358,734 400,344

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

GULF

NUTTAPOP PRASITSUKSANT

Continuous investment to
develop new projects in
its pipeline

Valuations already looks
high, in our view

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2019A 2020A 2021F 2022F 2023F
Earnings before tax 2,943 3,923 8,181 8,014 12,254
Tax paid 23 (112) (288) (357) (507)
Depreciation & amortization 2,434 3,431 5,904 7,716 9,779
Chg In w orking capital (1,283) (971) (1,893) (3,319) (3,497)
Chg In other CA & CL / minorities 1,963 1,746 2,941 8,921 10,607
Cash flow from operations 6,081 8,018 14,845 20,975 28,638
Capex (17,490) (52,189) (51,875) (47,813) (38,373)
Right of use 0 (787) (500) (300) (100)
ST loans & investments 352 0 0 0 0
LT loans & investments (318) (3,146) (60,079) (5,257) (5,779)
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities 1,274 (43,248) 33,984 537 555
Cash flow from investments (16,181) (99,371) (78,470) (52,833) (43,698)
Debt financing 9,079 76,997 60,155 39,134 26,663
Capital increase 0 31,999 0 0 0
Dividends paid (2,560) (2,773) (5,273) (7,247) (9,674)
Warrants & other surplus (437) (7,908) (29) (29) (29)
Cash flow from financing 6,083 98,315 54,853 31,858 16,960
Free cash flow (11,410) (44,171) (37,031) (26,838) (9,735)
VALUATION

FY ending Dec 2019A 2020A 2021F 2022F 2023F
Normalized PE (x) 128.5 104.2 55.4 40.3 30.2
Normalized PE - at target price (x) 123.9 100.4 53.4 38.9 291
PE (x) 92.3 107.4 55.4 40.3 30.2
PE - at target price (x) 89.0 103.6 53.4 38.9 291
EV/EBITDA (x) 64.5 56.6 40.8 32.2 25.2
EV/EBITDA - at target price (x) 62.4 55.0 39.7 314 24.6
P/BV (x) 11.7 7.6 7.2 6.7 6.2
P/BV - at target price (x) 11.3 7.3 7.0 6.5 6.0
P/CFO (x) 74.2 57.4 32.8 23.2 17.0
Price/sales (x) 16.2 14.8 9.2 6.0 4.4
Dividend yield (%) 3.1 0.9 1.1 1.5 2.0
FCF Yield (%) (2.5) (9.6) (7.6) (5.5) (2.0)
(Bt)

Normalized EPS 0.3 0.4 0.7 1.0 1.4
EPS 0.4 0.4 0.7 1.0 1.4
DPS 1.3 0.4 0.4 0.6 0.8
BV/share 3.5 55 5.8 6.2 6.7
CFO/share 0.6 0.7 1.3 1.8 2.4
FCF/share (1.0) (4.0) (3.2) (2.3) (0.8)

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY GULF NUTTAPOP PRASITSUKSANT

FINANCIAL RATIOS

FY ending Dec 2020A 2021F 2022F 2023F
Growth Rate

Sales (%) 74.8 9.3 61.1 53.1 35.8
Net profit (%) 61.4 (12.4) 105.2 37.4 33.5
EPS (%) 61.4 (14.1) 93.9 374 33.5
Normalized profit (%) 24.2 25.8 99.0 374 33.5
Normalized EPS (%) 24.2 234 88.0 374 33.5
Dividend payout ratio (%) 283.8 104.1 60.0 60.0 60.0

Operating performance

Gross margin (%) 241 27.8 254 21.9 214
Operating margin (%) 18.4 21.5 20.8 18.4 18.3
EBITDA margin (%) 26.5 31.9 32.0 27.9 27.2
- Net margin (%) 9.8 11.6 14.9 9.4 10.7
Strong profitability from DIE (incl. minor) (x) 1.6 2.1 27 2.9 28
its large portion of IPP Net D/E (incl. minor) (x) 1.3 1.8 26 2.7 27
plants in Thailand Interest coverage - EBIT (x) 2.1 1.9 2.0 2.1 25
Interest coverage - EBITDA (x) 3.0 2.9 3.1 3.2 3.7
ROA - using norm profit (%) 2.7 2.3 3.2 3.6 4.2
ROE - using norm profit (%) 9.4 8.6 13.4 17.3 21.3
DuPont
ROE - using after tax profit (%) 7.9 7.4 12.0 10.9 15.5
- asset turnover (x) 0.2 0.2 0.2 0.2 0.3
- operating margin (%) 18.7 23.1 25.7 18.7 18.5
- leverage (x) 3.4 3.7 4.2 4.8 5.0
- interest burden (%) 52.3 51.7 60.1 53.0 60.2
- tax burden (%) 100.5 97.3 96.4 95.5 95.8
WACC (%) 4.3 4.3 4.3 4.3 4.3
ROIC (%) 6.4 6.8 5.4 5.3 6.2
NOPAT (Bt m) 5,561 6,852 10,598 14,222 19,274
invested capital (Bt m) 101,255 197,024 269,437 313,373 344,556

Sources: Company data, Thanachart estimates
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital
Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report
may not be reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools
in making their investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus,
investors need to be aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside
is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is
less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible
that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal
recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.
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AEON16C2108A , AMAT16C2112A , AMAT16C2112A , AOT16C2109A , AOT16C2109A , AOT16C2112A , AOT16C2112A , BAM16C2110A , BAM16C2110A ,
BAM16C2112A , BAM16C2112A , BANP16C2109A , BANP16C2109A , BANP16C2110A , BANP16C2110A ,BANP16C2112A , BANP16C2112A , BCH16C2109A
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