THANACHART’S THE EARLY BIRD

MONDAY, 21 FEBRUARY, 2022

Fundamental Story

Gulf Energy Dev. Pcl (GULF TB)

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

fls 4Q21 udsunss wldaauaia

- HOLD, Price Bt52.00, TP Bt40.00

Results Comment

'
a

" GULF seewinlsdnd 277 wuesu. 1w 4021 wnduadne GULF Busuidmutismlsanussngn 1.1 wuay. a1nnga
wlounss 135% yy lagldusmunanilsfdsduannga funialu  4Q21 (uuﬂmﬂmmvlmmﬂuwa 17 vuay. 1w
Surin uastAndu 21% g-q NNMIBNINIIN NGNS 3Q21) ﬂﬂm'mumm"limnumm'smwwmﬂu 1.74 WUAL.
N5@1“vﬁﬂﬁgaﬁumﬂmﬂW'ﬁuﬁ'@ﬁ'uausluma‘mﬁ lsdndined 'Luvl,mmau \Ra% 302% y-y uas 152% g-q

A s a
agffl 885 ¥iuav. Aaiu 101% vastszanmMILRN GULF ﬂswmﬂmmmﬂuwa 0.44 vmdavy SmIaM3
" nlstudwdula 31% y-y usr 49% g-q 1w 4.4 wuay. lu Fufineud 2021 XD 0 4 Swan wszimuaelunaIud

4Q21 mimaﬂ@]mmnmsnumLumwmaﬂiﬂwm IPP 214
928MW lwdaudiwinuuazaaian SITALTEHANIINLINTIAN

28 W 2022 Fadaidudanimaodunai 68% anm'ls
andludi

mﬁjﬁsmmﬂwqmmuluka‘lwwl spp matdulanudaunsain

" ufiilsenduloudounds Tuneianiu upside sdayaeh
a-q Rengladsuewasnuanlmeasyil

maon’mnmsamulm 5 ngsldlenuludszanmmsnes

®  EBITDA mn’s’mma’manuam 5.0 WWaL. 1% 4Q21 (LW&J’U% b31 LL@]LS’IL‘HE]’J'TTM'M%’UQG GULF ﬂiUvLﬂ@l’l&Jﬂ’J’l&IL‘HE]&J%YI

28i19307N 34% y-y W8 37% g-q) Lua\‘]'ﬂ’]ﬂﬂﬂ“]jﬁ]’w SG&A ‘Y]ﬁd LL“JNLLﬂSO"Uﬂ\‘iuﬂﬂd‘ﬂu'ﬂMG]BLLWJI%&JW]?L@]‘]JI@] ‘Nvl(ﬂﬂi‘u‘ﬂu
mmm@luma peak season ﬂ?ﬂNﬂﬂi“TU“ﬁ%ﬁ]’m‘ﬂu’Wﬁ]’m L‘Iﬁu@‘].]ilil Uwumu"lllmmtm
maomswammwwu EJ@]T]&'J% SG&A/Sales ma@ammaa
4.5% 1w 4Q21 910 5.0% lu 3Q21 WAz 9.4% lu 4Q20
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 41.6 731 135.4
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 22 21
Other liabilities 21,281 16,730 19,722 23,451 16,853 Net D/E (x) 17 17 1.8 20 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 29
Shareholders' equity 64,027 70,306 69,153 89,153 96,596 Interest rate 3.1 25 3.0 3.7 3.1
Working capital 4,638 4,414 6,440 6,753 7,791 Effective tax rate 1.4 6.2 (17.6) 3.9 15.4
Total debt 140,864 152,835 161,316 219,351 222,821 ROA 20 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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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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