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Gulf Energy Dev. Pcl (GULF TB)  - HOLD, Price Bt52.00, TP Bt40.00 Results Comment 

Nuttapop Prasitsuksant |   Email: nuttapop.pra@thanachartsec.co.th 
 

Strong profit in 4Q21, in-line 

▪ GULF reported Bt2.77bn norm profit in 4Q21, up strongly by 

135% y-y backed by higher profit contribution from the Intouch 

Group and up 21% q-q from capacity expansion and much 

higher electricity generation from wind farm in Germany. Full-

year norm profit of Bt8.85bn made up 101% of our forecast. 

▪ Gross profit grew 31% y-y and 49% q-q to Bt4.4bn in 4Q21. 

The growth is from starting operations of its 928MW IPP plants 

in March and October which more than offset impact from a 

surge of natural gas prices on its SPP plants. Stronger growth 

q-q was due to a high season of wind power in Germany. 

▪ EBITDA slightly fell short of our expectation at Bt5.0bn in 4Q21 

(also up strongly 34% y-y and 37% q-q) due to higher-than-

expected SG&A expense in its peak season. Thanks to scale 

benefits from growing capacity, SG&A-to-sales went down 

nicely to 4.5% in 4Q21, from 5.0% in 3Q21 and 9.4% in 4Q20. 

  

▪ GULF started recognizing Bt1.1bn equity income from Intouch 

Group in 4Q21 (booked as Bt1.7bn dividend income in 3Q21). 

This made its total equity income jumped to Bt1.74bn this 

quarter, up 302% y-y and 152% q-q. 

▪ GULF announces Bt0.44/share dividend for 2021 with an XD 

date on 4 March and a payment date on 28 April 2022. This 

implies 68% payout from its net profit this year. 

▪ Despite its strong earnings growth reported while we see an 

upside to our valuation from some new investments we yet 

factor in to our numbers, we believe GULF’s share price run on 

strong confidence from the investors in its growth outlook has 

been much ahead of its fundamental value. 
 

Income Statement (consolidated) Income Statement 12M as

Yr-end Dec (Bt m) 4Q20 1Q21 2Q21 3Q21 4Q21 (Bt m) q-q% y-y% % 2021F 2021A  2022F

Revenue 9,309 9,035 11,242 11,903 15,287 Revenue 28           64           90           47,467 81,004

  Gross profit 3,367 3,006 2,716 2,959 4,397   Gross profit 49           31           98           13,079 17,753

SG&A 878 484 532 589 692 SG&A 18           (21)          95           2,297 2,863

  Operating profit 2,488 2,523 2,184 2,370 3,705   Operating profit 56           49           98           10,782 14,890

  EBITDA 3,709 3,724 3,429 3,642 4,977   EBITDA 37           34           93           15,771 22,606

Other income 21 696 88 1,702 31 Other income (98)          47           97           2,516 237

Other expense Other expense na

Interest expense 1,040 932 1,174 1,753 1,737 Interest expense (1)            67           103         5,596 7,114

  Profit before tax 1,469 2,287 1,098 2,319 1,998   Profit before tax (14)          36           94           7,703 8,014

Income tax 167 141 (193) 91 308 Income tax 240         84           117         347 360

Equity & invest. income 433 689 733 690 1,740 Equity & invest. income 152         302         93           3,853 8,492

Minority interests (558) (445) (624) (626) (662) Minority interests na na 72           (2,356) (4,068)

Extraordinary items 668 (757) 5 (705) 274 Extraordinary items na (59)          na (1,182)

  Net profit 1,844 1,632 1,407 1,588 3,043   Net profit 92           65           87           7,670 12,078

  Normalized profit 1,176 2,389 1,401 2,293 2,769   Normalized profit 21           135         101         8,852 12,078

EPS (Bt) 0.16 0.14 0.12 0.14 0.26 EPS (Bt) 92           65           87           0.65 1.03

Normalized EPS (Bt) 0.10 0.20 0.12 0.20 0.24 Normalized EPS (Bt) 21           135         101         0.75 1.03

Balance Sheet (consolidated) Financial Ratios

Yr-end Dec (Bt m) 4Q20 1Q21 2Q21 3Q21 4Q21 (%) 4Q20 1Q21 2Q21 3Q21 4Q21

Cash & ST investment 21,772 18,136 18,931 24,623 19,847 Sales grow th 16.3        14.8        44.6        51.1        64.2        

A/C receivable 5,660 5,838 7,778 7,966 9,569 Operating profit grow th 81.7        66.8        52.2        47.3        48.9        

Inventory 331 116 1,002 1,058 1,303 EBITDA grow th 80.5        66.6        59.3        53.0        34.2        

Other current assets 2,591 3,835 2,272 3,109 8,093 Norm profit grow th 76.2        158.3      41.6        73.1        135.4      

Investment 22,079 24,268 24,169 24,468 135,573 Norm EPS grow th 76.2        158.3      41.6        73.1        135.4      

Fixed assets 129,718 120,088 124,961 133,307 130,128

Other assets 63,429 84,165 89,815 160,657 58,161 Gross margin 36.2        33.3        24.2        24.9        28.8        

  Total assets 245,581 256,446 268,929 355,188 362,674 Operating margin 26.7        27.9        19.4        19.9        24.2        

S-T debt 18,287 24,728 32,975 16,600 19,526 EBITDA margin 39.8        41.2        30.5        30.6        32.6        

A/C payable 1,353 1,540 2,341 2,271 3,080 Norm net margin 12.6        26.4        12.5        19.3        18.1        

Other current liabilities 10,002 5,389 6,779 10,732 12,410

L-T debt 122,577 128,107 128,341 202,751 203,296 D/E (x) 2.0          1.9          2.0          2.2          2.1          

Other liabilities 21,281 16,730 19,722 23,451 16,853 Net D/E (x) 1.7          1.7          1.8          2.0          1.9          

 Minority interest 8,053 9,646 9,618 10,230 10,913 Interest coverage (x) 3.6          4.0          2.9          2.1          2.9          

 Shareholders' equity 64,027 70,306 69,153 89,153 96,596 Interest rate 3.1          2.5          3.0          3.7          3.1          

Working capital 4,638 4,414 6,440 6,753 7,791 Effective tax rate 11.4        6.2          (17.6)       3.9          15.4        

Total debt 140,864 152,835 161,316 219,351 222,821 ROA 2.0          3.8          2.1          2.9          3.1          

Net debt 119,092 134,699 142,386 194,728 202,974 ROE 7.7          14.2        8.0          11.6        11.9        

Sources: Company data, Thanachart estimates  
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