THANACHART’S THE EARLY BIRD THURSDAY, 24 FEBRUARY, 2022

Fundamental Story

Gunkul Engineering (GUNKUL TB) - BUY, Price Bt6.60, TP Bt5.75 Results Comment

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

s 4021 dniana

B GUNKUL 51mwur‘hvlimﬂﬂ'ﬁ@‘hLﬁumuﬂﬂﬁ 452 au. (lisw " dlddne SGaA iwLﬁuifu}ﬂuﬁa 325 au. %%aga‘fu 14% y-y
N8N FX, hedging wazmamyntasan) T 4021 anas 17% uaz 43% a-q LATNINAINNLIIANANIN 8AIFIU SG&A/Sales
y-y LL@]@I%% 2% g-q wan'l"lmm’ma'mmﬂ’m Luadﬁ]’mﬂ’ﬂ‘]ﬁl’m Saindudn 14.4% a1n 10.6% Tu 3021 waz 12.9% lu 4Q20
MIFUTNWALTRNN UazlfuTIAAdin GUNKUL azi3uil EBITDA margin aaadl#ia 31.5% (310 35.9% Uag 27.2%)
. g ks o
mlsnnpsfiengs udfidndreanty = GUNKUL ﬂiwmﬂmmauﬂuwaafmmmy 0.12 L lag
" A lsunsdidulaudounss 42% y-y annnsuaa Wit SuLa%0anuny XD Suf 5 WBANAY UaE FuSuluna i 23
aghannanlse I s s uaw uazmysuimladudan wommay 2022 Mandwiuduwaidad 0.18 uvnisu wieda
Isﬂvlﬂﬂmwnalmmma 4Q20 agnslsfiany warnlssauen dudannsinetunadl 72% anmlsanslud 2021

ﬂT]‘Y]L‘S’Iﬂ’I@] 13% LL&”@]’Iﬂ?’]@Iﬂ’]@]ﬂ’]@I 5% - o
LummﬂNmhmaumswmmﬂﬂﬂmmau LLﬂti’]ﬂ’m%ﬂi‘U

" fnlsiudu (390 adder) 1dula 10% y-y uaz 16% %9 v 1.1 AR RN B TR NN S duuaeszias iy
wuay. lu 4Q21 I@lU"I,@]Lﬁwuumnm"liwLLmLmiwumﬂﬁsﬂa @a GUNKUL LLum@mﬁugﬁU"L@mnﬂnymammulu"lwm
AmnTINLREMITa R I MEREIMIAAEEanaanlae-19

A ¥ A4 a X o o =
wazmInaa WA IR T I WA I uaN BITALTE
NARAANAABIAINNANA (g-q) ?NL59 IWHINAINwLEIaiad

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 2,207 1,740 1,814 2,137 2,254 Revenue 5 2 99 7,945 9,088
Gross profit 535 551 578 603 640 Gross profit 6 20 94 2,372 3,237
SG&A 285 211 209 227 325 SG&A 43 14 104 972 1,013
Operating profit 250 340 369 375 315 Operating profit (16) 26 87 1,400 2,224
EBITDA 600 716 750 767 709 EBITDA (8) 18 92 2,942 3,840
Other income 503 324 292 357 473 Other income 32 (6) 92 1,446 1,622
Other expense 0 0 0 0 0 Other expense na 0 0
Interest expense 235 242 240 243 246 Interest expense 1 5 102 971 879
Profit before tax 518 423 421 489 542 Profit before tax 11 5 85 1,875 2,967
Income tax 70 33 6 106 43 Income tax (59) (39) 85 188 356
Equity & invest. income 100 86 105 70 96 Equity & invest. income 38 (4) 102 357 359
Minority interests ) (5) (5) (9) (4) Minority interests na na 186 (22) (12)
Extraordinary items 1,147 138 9 144 (83) Extraordinary items na na na 208 0
Net profit 1,694 609 524 589 508 Net profit (14) (70) 96 2,229 2,958
Normalized profit 547 471 515 445 591 Normalized profit 33 8 87 2,022 2,958
EPS (Bt) 0.19 0.07 0.06 0.07 0.06 EPS (Bt) (14) (70) 96 0.25 0.33
Normalized EPS (Bt) 0.06 0.05 0.06 0.05 0.07 Normalized EPS (Bt) 33 8 87 0.23 0.33
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q20 1Q21 2Q21 3Q21 4Q21 (%) 4Q20 1Q21 2Q21 3Q21 4Q21
Cash & ST investment 6,279 3,920 3,811 3,960 1,729 Sales grow th 40.0 324 22.2 (7.5) 21
A/C receivable 2,864 2,625 2,894 1,468 1,466 Operating profit grow th (1.1) 109.3 35.7 103.2 26.1
Inventory 637 746 793 872 809 EBITDA grow th 9.7 459 23.3 46.4 18.2
Other current assets 2,003 1,891 1,365 1,032 3,563 Norm profit grow th 4.8 38.9 62.0 126.1 8.2
Investment 1,566 1,618 1,646 1,657 1,833 Norm EPS grow th 4.8 38.9 62.0 126.1 8.2
Fixed assets 26,943 26,602 26,789 26,905 26,536
Other assets 5,741 5,908 6,041 6,628 6,550 Gross margin 242 31.7 31.8 28.2 28.4
Total assets 46,032 43,310 43,339 42,522 42,485 Operating margin 1.3 19.6 20.3 17.6 14.0
S-T debt 7,975 5,622 4,818 6,240 6,114 EBITDA margin 27.2 41.1 41.3 35.9 315
A/C payable 2,404 2,006 1,828 1,449 1,681 Norm net margin 248 271 28.4 20.8 26.2
Other current liabilities 2,604 2,512 2,466 1,074 1,258
L-T debt 18,793 18,439 19,974 19,185 18,630 D/E (x) 2.2 1.8 2.0 2.0 1.9
Other liabilities 1,781 1,566 1,631 1,559 1,518 Net D/E (x) 17 1.5 1.7 17 1.8
Minority interest 125 148 152 159 162 Interest coverage (x) 2.6 3.0 31 3.2 29
Shareholders' equity 12,350 13,015 12,470 12,857 13,122 Interest rate 3.7 3.8 3.9 3.9 3.9
Working capital 1,097 1,365 1,860 891 593 Effective tax rate 13.5 7.7 15 21.6 7.9
Total debt 26,768 24,062 24,793 25,424 24,744 ROA 5.0 4.2 4.8 4.1 5.6
Net debt 20,489 20,142 20,982 21,464 23,015 ROE 18.8 14.9 16.2 14.0 18.2

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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