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NUTTAPOP PRASITSUKSANT

662-779-9119
nuttapop.pra@ttbwealth.co.th

COMPANY VALUATION

- | -

Y/E Dec (Bt m) 2025A 2026F 2027F 2028F
Sales 8,203 11,286 10,999 11,097
Net profit 1,769 2,042 2,200 3,026
Consensus NP — 1,982 2,201 2,881
Diff frm cons (%) — 3.0 (0.1) 5.1
Norm profit 1,761 2,042 2200 3,026
Prev. Norm profit — 1,989 2,066 2,550
Chg frm prev (%) — 2.7 6.5 18.7
Norm EPS (Bt) 0.20 0.23 0.25 0.34
Norm EPS grw (%) 10.1 16.0 7.7 37.6
Norm PE (x) 25.7 22.2 20.6 15.0
EV/EBITDA (x) 20.8 17.7 19.5 20.7
P/BV (x) 3.2 3.1 3.0 2.8
Div yield (%) 24 3.9 3.9 3.9
ROE (%) 12.6 14.2 14.7 19.2
Net D/E (%) 77.7 88.8 1114 116.7

PRICE PERFORMANCE

(Bt/shr) GUNKUL (%)
6.20 Rel to SET Index 200
5.20 150
4.20 100
3.20 50
2.20 0
1.20 4 T T + (50)
Aug-25 Dec-25 Apr-26 Aug-26

COMPANY INFORMATION

Price as of 27-Aug-26 (Bt) 5.10
Market Cap (US$ m) 1,377.9
Listed Shares (m shares) 8,882.5
Free Float (%) 40.5
Avg. Daily Turnover (US$ m) 13.5
12M Price H/L (Bt) 5.40/1.76
Sector Utilities

Major Shareholder Gunkul Group Co.,Ltd. 50.68%

Sources: Bloomberg, Company data, ttb wealth estimates
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COMPANY NOTE

GUNKUL NUTTAPOP PRASITSUKSANTI

Ex 1: Now A Smooth Earnings Growth Trajectory

Ex 2: Secured PPAs For 4x Capacity Growth

(Bt bn) mmmm Norm profit (LHS) (Bt/shr) (GW) #2025 capacity RE-2023 projects
45 - Norm EPS (RHS) r 0.50 3.0 -
io | | .45 u Philippines solar Private solar rooftop
35 1 . 040 25 b
3.0 - r 035 20 -
05 ] - 0.30
b0 | - 0.25 15 4
- 0.20
15 b L 015 10 b
1.0 - - 0.10 05 | B
0.5 - L 0.05 '
0.0 4 0.00 0.0 .M‘l

2021
2022
2023
2024
2025
2026F
2027F
2028F
2029F

2030F

2024
2025

2021
2022
2023
2026F
2027F
2028F
2029F
2030F

Sources: Company data, ttb wealth estimates

Sources: Company data, ttb wealth estimates

Ex 3: Blue Solar Flagship Floating Solar Project In The Philippines

Project Name

Laguna Lake Floating Solar Project

Installed capacity 1,960 MW
GUNKUL's stake 40%
Equity-owned capacity 784 MW
Location Luzon Island, Philippines
PPA contract 20-year under GEAP-4 scheme
Tariff rate Fixed PHP6.53/kWh (cBt3.53/kWh)

Sources: Company data, ttb wealth estimates

Ex 4: Forecasted Equity Income From Blue Solar Project

Ex 5: Sizable Extra Capacity Under The GEAP Scheme

(Bt bn) (GW) Awarded capacity
1.6 - mmmm Targeted capacity
14 4 1.3 1.4 Accumulated awarded capacity
’ 1.2 DOE targeted capacity
1.2 A 50 -
1.0 -
0.8 - 40 A
0.6 4 30 |
04 A
0.2 0.1 20 A
0.0 — T
(0_2) _—. 10 -
(0.4) | 0.2)
2026F 2027F 2028F 2029F 2030F 0 ' ) ) !

GEAP-1 GEAP-2 GEAP-3* GEAP-4

Sources: Company data, ttb wealth estimates
Note: We assume the project has its full COD in 4Q27F

Sources: The Philippine Energy Regulatory Commission (ERC)

Note: *GEAP-3 auction round in June 2025 was oversubscribed at 6.7GW vs.
the 4.7GW of targeted capacity

ttb wealth research



COMPANY NOTE GUNKUL NUTTAPOP PRASITSUKSANTI

Ex 6: GUNKUL'’s Secured PPAs From 2023 RE Big-lot Bid Ex 7: Our Estimates Of New Power PPAs From PDP-2026
(GW) = Solar m Solar with BESS Wind (GW)
1.2 1 80 -
70 -
1.0 A
60 -
0.8 A
50 A
0.6 1 40 A
285
30 -
0.4 A
20 A
0.2 A
. . 10 -
0.0 : : : : 0 - : .
Sources: Company data, ttb wealth estimates Sources: ttb wealth estimates
Note: Shown as pro-rata equity-owned capacity based on our assumed COD Note: Capacity bidding rounds and COD schedules likely span 2031-50F
schedules
Ex 8: Key Power Grid Investment Plans By State Entities
Project owners Investment plans Investment budget
Nati i 230/115kV ission li high-vol
atlonvylde 500/230/115kV transmission lines and high-voltage Bt106.2bn
substations
High-voltage substations and transmission system expansion to Bt31.0b
EGAT support 3.8GW of data center projects in the EEC area -oon
Recurring nationwide transmission system investment Bt22.0bn
Energy transition and smart grid development Bt30.0bn
Distribution system expansion in metropolitan areas
MEA Smart grid and substation investments for metro areas Bt36.0bn
Underground cable conversion work
Grid reinforcement in EEC provinces
PEA Bt30.0bn

Smart grid and smart meter installation for third party access (TPA)
platform

Sources: EGAT, MEA, PEA, Company data, ttb wealth estimates

ttb wealth research 3



COMPANY NOTE GUNKUL NUTTAPOP PRASITSUKSANTI

Ex 9: Strong Upcycle For GUNKUL’s EPC Business Ex 10: ‘GROOF’ Household Solar Rooftop Business
(Bt bn) EPC revenue - JVs (LHS) (%) Psroor
10.0 - mmmm EPC revenue - external (LHS) _ 30 3 Ste S
0.0 | Gross margin (RHS) to a solar system designed for your home
L 25 s.vlmnmwuhmmuswmmm
8.0 A
7-0 - [ 20 i
6.0 Con
the experts ‘
50 A - 15 rauusyx;.meadsand
electricity usage habits
4-0 A - 2 u o =
- 10 e'ﬁ >
3.0 - g —
2.0 - EngmeerAi ebixsii
- 5 site survey .
1.0 1 Checkthenstalationaes, structure, G
0.0 4 - 0 dlactrical system, and safey.
- & ® < © L L b L o
S S S S S 8 & & & 2 T, Consult
N & § § & ©o o o o o ook by Gurkl vy oo 44y our solarexperts
Sources: Company data, ttb wealth estimates Sources: Company data

Ex 11: Our DCF-derived Sum-Of-The-Parts (SOTP)-Based 12-month TP Calculation
Valuation method WACC Value per GUNKUL share

(%) (Bt)

Existing projects

Solar farms TH DCF 5.8% 0.74
Wind farms - TH DCF 5.9% 0.73
Solar rooftop - TH DCF 6.9% 0.68
RE Big-lot PPAs DCF 6.0-9.6% 1.49
Subtotal - Domestic 3.64
Solar farms - JP DCF 5.8% 0.34
Solar farms - VN DCF 7.4% 0.27
Solar farms - MY DCF 5.8% 0.06
Solar floating - PH DCF 7.4% 1.47
Subtotal - Overseas 214
Construction and equipment trading DCF 6.7% 1.26
( +) PDP-2026 opportunities 0.78
- Solar 1.0GW 0.19
- Wind 0.5GW 0.59
Headquarter expenses DCF 6.7% (0.76)
Net debt (1.05)
Grand total 6.00

Source: ttb wealth estimates

ttb wealth research 4



COMPANY NOTE GUNKUL NUTTAPOP PRASITSUKSANTI

Valuation Comparison

Ex 12: Comparison With Regional Peers

EPS growth —PE— —P/IBV—  —EVIEBITDA— — Div yield —

Name BBG code Market 26F 27F 26F 27F 26F 27F 26F 27F 26F 27F
(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)

Cheung Kong Infrastructure 1038 HK Hong Kong 114.1  (54.2) 8.9 194 1.1 1.1 na 57.0 4.1 41
China Power Int'l 2380 HK  Hong Kong (28.5) 9.2 13.4 12.2 0.7 0.7 12.0 11.3 4.7 438
China Resources Power 836 HK Hong Kong  (10.9) 2.0 8.1 7.9 0.8 0.8 8.7 8.3 5.0 5.2
CLP Holdings 2 HK Hong Kong 1.2 5.4 17.4 16.5 1.8 1.7 10.3 9.9 4.1 4.2
Hongkong Electric Holdings 6 HK Hong Kong 53.0 (32.1) 13.2 19.5 1.3 1.3 na 40.8 4.7 4.7
Huaneng Power 902 HK Hong Kong  (20.7) 7.5 8.4 7.8 0.8 0.8 10.3 9.7 5.5 5.9
Tata Power TPWR IN  India 1.3 14.2 26.8 23.5 2.9 2.6 12.7 11.1 0.7 0.8
Tenaga Nasional TNB MK Malaysia 13.4 5.6 171 16.2 1.5 1.5 7.4 71 3.8 4.0
YTL Corp YTL MK Malaysia (21.2) na 19.8 na 1.9 1.8 9.3 8.3 1.9 1.9
YTL Power YTLP MK  Malaysia (27.9) 19.1 271 22.8 2.2 21 14.3 12.3 1.3 1.5
Manila Electric MER PM Philippines 8.2 7.2 9.9 9.2 2.8 24 9.1 8.2 6.0 6.2
BCPG Pcl * BCPG TB  Thailand 14.8 (20.8) 10.2 12.8 0.7 0.7 20.7 17.2 4.9 5.6
B.Grimm Power Pcl * BGRIM TB  Thailand (16.6) 120.3 53.2 242 1.7 1.7 12.6 11.3 2.1 29
Banpu Power Pcl * BPP TB Thailand 343 4.0 8.3 8.0 0.7 0.6 12.3 10.1 5.0 5.0
CK Power Pcl * CKP TB Thailand 0.7 1.5 9.0 8.9 0.7 0.6 9.2 9.9 35 35
Energy Absolute Pcl* EATB Thailand 30.7 (42.2) 5.9 10.3 0.3 0.3 6.4 6.7 0.0 0.0
Electricity Generating * EGCO TB  Thailand 41.7 5.5 7.7 7.3 0.7 0.6 23.9 23.7 4.9 4.9
Global Power Synergy * GPSC TB  Thailand 5.0 29.0 28.7 22.2 1.4 1.4 14.0 12.1 2.8 29
Gulf Energy Dev. Pcl * GULF TB  Thailand 21.7 13.4 27.2 24.0 2.6 25 443 39.8 2.2 25
Gunkul Engineering * GUNKUL TB Thailand 16.0 7.7 22.2 20.6 3.1 3.0 17.7 19.5 3.9 3.9
RATCH Group * RATCH TB  Thailand 8.8 14.2 12.0 10.5 0.8 0.8 16.0 14.6 4.3 4.3
WHA Utilities & Power * WHAUP TB  Thailand (5.5) 35.9 25.7 18.9 22 21 27.0 24.0 3.3 3.3
Average 10.6 7.3 17.3 15.4 1.5 1.4 14.9 17.0 3.6 3.7

Sources: Bloomberg, * ttb wealth estimates
Based on 27 August 2026 closing prices
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APPENDIX

GUNKUL NUTTAPOP PRASITSUKSANT

COMPANY DESCRIPTION

COMPANY RATING

A, nuﬂmaumum:} (GUNKUL) éiilugsfia 3 gafianan lduri 1)
MIAuAL mmamaﬂnsrﬂﬂﬂn 2) Uiminaaﬂﬂmmiwwumu
MulWA waz 3) Iia"Lwﬁwwmmumurmu I@Uifﬁmuwmma@
"LWﬂﬂﬁnnLmaawaamumunuuLﬂuLmaaiw"Lwaﬂ Tafifnsams
RAFRILETIY 596MW o T 2025 Usznaudaslasens
Tsalimasnuussanfiaduasnasnuanludsenalng  1salwdn
wasnuussafiadludadszne  uazlasinslaaniznfeddmiu
nplndhligndiensululng

Rating Scale
Industry
50UtIOOk Excellent 5
Analyst 4 Business
REC. 3 Outlook Good 4
Fair 3
CG Manage
rating* ment Weak 2
Very Weak 1
Financials Operating
None 0

Source: ttb wealth

TTB WEALTH’S SWOT ANALYSIS
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Source: ttb wealth; *CG Rating

W — Weakness

o

A a Ao o A &
= Fansawlumsduleludeinalneninne  iesnnaanunmsal

o

M ammﬁm"[vxlﬂwﬁgaLﬁuﬂmmﬁ"mmﬂ"ﬁmuﬂuamﬁ:mﬂ

= YzEntawnskaa ihdasendutasoauaniweimauating
A o a o
an FuduansocUndvaslsndmasnunywiou

T — Threat

4 e o x
= anaanuBsimglwnaluladwssaulvd  ww  szuumsdane

v = =
WULU peer-to-peer WazmMIdaiAuLuataaIuas lWin

A X o Ao A o a o
« maisduresiwnIEnidanamulupsianasnuywiou
walildsslombnninluganudunameniiveu  (carbon

neutrality)

CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE
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Consensus ttb wealth Diff
Target price (Bt) 6.25 6.00 -4%
Net profit 26F (Bt m) 1,982 2,042 3%
Net profit 27F (Bt m) 2,201 2,200 0%
Consensus REC BUY: 10 HOLD:1 SELL:0
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HOW ARE WE DIFFERENT FROM THE STREET?

Iﬂidﬂi’]dwuﬁﬁ‘lﬂ@ &liﬁ‘i.l’m Lfluaﬂ‘vxmmmLammuaumams
dulaw aaqsnw 89 GUNKUL uazdiatseunmn1iuadi

B yfsemnamsilsd 2027F maam @“ﬁn’jwﬂi”mmmﬁ
consensus 284 Bloomberg as;l 6% ‘HdLﬁ’]L%a’J’]ﬁ’]m@]&l’ﬁ]’]ﬂ
mimsmmuaa EUINUINNAN mammmwumaaﬁsm EPC
189 GUNKUL lugnslaifiddnsmin

™ 2 ' v a scl
i’lﬂﬂLﬂ'W\&I']F_I‘I.Ia\‘iLi']'ﬂd(i]']ﬂ'l']ﬂi:&nmﬂ’ﬁ‘ﬂa\‘]uﬂ'lLﬂi']:‘lh 37
819 3%

Sources: Bloomberg consensus, ttb wealth estimates

Source: ttb wealth
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GUNKUL ESG &

Gunkul Engineering Pcl SUStalnablllty
Sector: Resources | Energy & Utilities Report
ESG Weighting ESG Rating
Social
Environ
3.0
1 2 3 4 5
LOW HIGH
Governance
ttb wealth
SET ESG SET ESG DJsSI ESG Rating MSCI ESG Book CG Rating
Index (BBB-AAA) Index (1.0-5.0) (CCC-AAA) (0-100) (0-5)
GUNKUL YES AAA - 2.99 0 64.32 5.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI)
MSCI ESG Research LLC, ESG Book, Thai IOD (CG rating)
Note: Please see third party on “terms of use” toward the back of this report.

ESG Summary
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GUNKUL

Sector: Resources | Energy & Utilities

GUNKUL’s Environmental profile, with a decent 3.3 score, is
its key ESG strength. Its power business is purely exposed to
renewables. However, the company also has an EPC
construction business that still needs to make further
progress in reducing its operational emissions.

Environment Report

Environment (E) Rating

3.3
1 2 3 4 5
Low HIGH

ENVIRONMENT Our Comments

- Air Quality

- Biodiversity Impact

- Climate Transition & Exposure

- Energy & Fuel Management

- GHG Emission Management

- Water Management

- Waste & Hazardous Materials Management

SCALE WEIGHTING

GHG
Emission
Management

Waste &
Hazardous Energy & Fuel
Materials Management
Management
Climate
Water Transition &
Management

Exposure

We assign GUNKUL a decent E score of 3.3, primarily
supported by its pure exposure to renewable electricity
generation, comprising solar and wind assets with no fossil
fuel-based operations. As of 2025, its operational power
capacity includes 350MW from domestic solar farms, rooftop
solar, and wind projects, and 246MW from overseas solar
projects.

The absence of fossil fuel generation significantly limits both
carbon emissions and air pollutants.

However, its manufacturing and construction service
segments still carry operational emission footprints. We have
yet to see strong initiatives or policies aimed at reducing
these emissions, aside from the company’s ongoing shift
toward renewable electricity consumption, leveraging its own
solar rooftop development capabilities.

While solar operations require regular panel cleaning and
manufacturing processes involve water usage, we view its
current water management practices as largely basic.

We also see potential biodiversity risks from renewable
project development, particularly land use for solar and wind
farms. Nonetheless, GUNKUL's track record remains
acceptable, despite a minor legal case related to land use in
one of its wind power assets.

Sources: ttb wealth, Company data
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GUNKUL

Sector: Resources | Energy & Utilities

GUNKUL’s decent S score of 3.1 is supported by its role in
delivering critical electricity and construction services, as well
as acceptable community engagement and workforce safety
standards. Its power engineering activities carry a higher

operational risk than typical construction services.

SOCIAL

Social Report

Social (S) Rating

3.1
1 2 3 4 5
LOow HIGH

Our Comments

- Health, Safety & Well-being
- Human Rights & Community Relations
- Operational Risk Management

SCALE WEIGHTING

Human Rights
& Community
Relations

40%

Health, Safety Opelg?éll?nal
& Well-being Management

We assign a decent S score of 3.1 to GUNKUL, backed by
its solid operational track record in delivering renewable
electricity and standard construction services, which are
critical in maintaining grid stability and ensuring sufficient
electricity supply for the country.

We believe GUNKUL'’s integrated business model, spanning
from upstream equipment manufacturing and procurement,
development and construction, and renewable power
operations, plays an important role in maintaining quality and
execution standards across its engineering and construction
services for customers in both public and private sectors.

Despite GUNKUL'’s high exposure to construction-intensive
and engineering environments, where safety is highly critical,
we see its structured safety systems and workforce training
as adequate in managing these operational risks.

GUNKUL has established employee development programs
to support technical and operational capabilities of its staff,
which we see as important in enabling the company’s
continuous expansion into new projects (i.e. renewable
plants with battery energy storage) and new geographies
(i.e. more countries in Asia).

GUNKUL also performs good engagement activities with
local communities around its project sites, particularly for
renewable developments that involve land use and may
affect local livelihoods. While no major disputes or protests
have been observed, we note that disclosure of community
impacts remains relatively limited.

Sources: ttb wealth, Company data
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GUNKUL

Sector: Resources | Energy & Utilities

Governance Report

We assign a moderate G score of 2.6 to GUNKUL. We see its
compliance and risk management frameworks as adequate,
but its board structure remains relatively weak, which is

typical of founder-led Thai-listed companies.

GOVERNANCE & SUSTAINABILITY

Governance (G) Rating

2.6
1 2 3 4 5
LOwW HIGH

Our Comments

- Audit committee

- Board Structure

- Business Model and Innovation
- Ethics & Compliance

- Leadership and Governance

- Remuneration

- Risk Committee

SCALE WEIGHTING
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Risk Leadership
Committee %s\ Governance
2

Structure

We assign a moderate G score of 2.6 to GUNKUL, slightly
below the industry average, mainly reflecting its weaker
board independence relative to the global best practices. In
addition, we view its earlier expansion into cannabis-related
businesses during the regulatory liberalization period, which
was later reversed, as a factor that slightly weakens its
business model, innovation, and risk management.

GUNKUL has established a clear strategic positioning as a
renewable-focused power company, with ambitions to
expand its presence across ASEAN. However, we see a
limited emphasis on business innovation and technology-
driven initiatives, which may constrain its ability to sustain
strong profitability amid intensifying competition in renewable
power development.

Board composition is the weakest aspect of GUNKUL’s
governance profile, in our view. The presence of a non-
independent director, who is also the company’s ultimate
founder, serving as board chairman is not aligned with global
best practices. Overall board independence, with six
independent directors out of a total of 11 members, also falls
short of the ideal 2/3 ratio. That said, we view the relatively
high representation of four female directors as a positive for
board diversity.

That said, the company maintains established governance
structures and internal control mechanisms in line with
regulatory requirements, which we consider sufficient for its
current scale of operations.

We believe GUNKUL's risk management framework
adequately covers key areas such as project execution,
regulatory exposure, and expansion risks, as reflected in its
cautious approach to entering new markets and preference
for government-backed contracts in new geographies.

Disclosure on remuneration and incentive alignment is clearly
presented in its annual report, although we believe further
enhancement is warranted, particularly in linking
management incentives with long-term ESG outcomes.

Sources: ttb wealth, Company data
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FINANCIAL SUMMARY GUNKUL NUTTAPOP PRASITSUKSANT

INCOME STATEMENT
FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F
Sales 9,451 8,203 11,286 10,999 11,097
Cost of sales 6,504 5,362 7,868 7,677 7,841
Gross profit 2,946 2,841 3,418 3,322 3,256
% gross margin 31.2% 34.6% 30.3% 30.2% 29.3%
Selling & administration expenses 1,244 1,220 1,210 1,239 1,265
Operating profit 1,703 1,621 2,208 2,083 1,991
% operating margin 18.0% 19.8% 19.6% 18.9% 17.9%
Depreciation & amortization 996 1,085 1,085 1,106 1,122
EBITDA 2,699 2,707 3,293 3,189 3,113
% EBITDA margin 28.6% 33.0% 29.2% 29.0% 28.1%
Non-operating income 137 215 138 135 137
Non-operating expenses 0 0 0 0 0
Interest expense (717) (632) (554) (683) (822)
Pre-tax profit 1,123 1,203 1,792 1,535 1,306
Income tax 330 327 448 338 261
After-tax profit 793 876 1,344 1,197 1,045
% net margin 8.4% 10.7% 11.9% 10.9% 9.4%
Shares in affiliates' Earnings 807 885 707 1,010 1,990
Minority interests (0) (0) 9) (8) (9)
Extraordinary items 61 8 0 0 0
Booming EPC work drives NET PROFIT 1,661 1,769 2,042 2,200 3,026
near-term earnings growth Normalized profit 1,600 1,761 2,042 2,200 3,026
EPS (Bt) 0.19 0.20 0.23 0.25 0.34
Normalized EPS (Bt) 0.18 0.20 0.23 0.25 0.34
BALANCE SHEET
FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F
ASSETS:
Current assets: 6,800 7,437 8,612 8,446 8,519
Cash & cash equivalent 2,235 2,003 2,000 2,000 2,000
Account receivables 2,034 1,774 2,319 2,260 2,280
Inventories 988 835 1,293 1,262 1,289
Others 1,543 2,825 3,000 2,924 2,950
Investments & loans 5,004 5,913 9,435 14,289 14,615
Net fixed assets 14,564 11,841 11,556 11,059 14,097
Other assets 6,335 6,352 4,514 4,594 4,676
Total assets 32,704 31,544 34,117 38,389 41,907
Leaning toward an asset- LIABILITIES:
. . Current liabilities: 6,562 6,666 6,840 7,877 8,449
light investment model
i Account payables 1,387 2,416 1,940 1,893 1,933
going forward
Bank overdraft & ST loans 1,898 271 151 189 212
Current LT debt 2,648 3,048 3,738 4,682 5,242
Others current liabilities 629 932 1,011 1,113 1,062
Total LT debt 11,249 9,647 11,214 14,045 15,725
Others LT liabilities 1,013 1,111 1,314 1,287 1,295
Total liabilities 18,824 17,425 19,368 23,209 25,468
Minority interest 50 1 10 18 27
Preferreds shares 0 0 0 0 0
Paid-up capital 2,221 2,221 2,221 2,221 2,221
Share premium 5,179 5,179 5,179 5,179 5,179
Warrants 0 0 0 0 0
Surplus (2,764) (3,222) (3,222) (3,222) (3,222)
Retained earnings 9,194 9,940 10,560 10,983 12,233
Shareholders' equity 13,830 14,118 14,738 15,162 16,411
Liabilities & equity 32,704 31,544 34,117 38,389 41,907

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY

GUNKUL

NUTTAPOP PRASITSUKSANT

No sizable near-term capex,
leaving room for M&A
opportunities

Attractive valuation in our
view, at 21x 2027F PE with
4% dividend yield

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F
Earnings before tax 1,123 1,203 1,792 1,535 1,306
Tax paid (271) (281) (431) (322) (270)
Depreciation & amortization 996 1,085 1,085 1,106 1,122
Chg In w orking capital (1,148) 1,441 (1,479) 43 (7)
Chg In other CA & CL / minorities 799 (222) 595 1,172 1,921
Cash flow from operations 1,501 3,227 1,563 3,535 4,073
Capex (594) 1,637 (800) (610) (4,160)
Right of use 33 177) 0 0 0
ST loans & investments 0 0 0 0 0
LT loans & investments 518 (909) (3,522) (4,854) (326)
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (677) 334 2,040 (107) (74)
Cash flow from investments (720) 885 (2,281) (5,571) (4,559)
Debt financing 468 (2,863) 2,136 3,812 2,263
Capital increase 0 0 0 0 0
Dividends paid (688) (1,032) (1,421) (1,777) (1,777)
Warrants & other surplus (1,076) (449) 0 0 0
Cash flow from financing (1,296) (4,344) 715 2,036 487
Free cash flow 781 4,112 (719) (2,036) (487)
VALUATION

FY ending Dec 2024A 2025A 2026F 2027F 2028F
Normalized PE (x) 28.3 25.7 22.2 20.6 15.0
Normalized PE - at target price (x) 33.3 30.3 26.1 24.2 17.6
PE (x) 27.3 25.6 22.2 20.6 15.0
PE - at target price (x) 321 30.1 26.1 24.2 17.6
EV/EBITDA (x) 21.8 20.8 17.7 19.5 20.7
EV/EBITDA - at target price (x) 24.8 23.7 20.2 22.0 23.3
P/BV (x) 3.3 3.2 3.1 3.0 2.8
P/BV - at target price (x) 3.9 3.8 3.6 3.5 3.2
P/CFO (x) 30.2 14.0 29.0 12.8 11.1
Price/sales (x) 4.8 5.5 4.0 41 4.1
Dividend yield (%) 31 2.4 3.9 3.9 3.9
FCF Yield (%) 1.7 9.1 (1.6) (4.5) (1.1)
(Bt)

Normalized EPS 0.18 0.20 0.23 0.25 0.34
EPS 0.19 0.20 0.23 0.25 0.34
DPS 0.16 0.12 0.20 0.20 0.20
BV/share 1.56 1.59 1.66 1.71 1.85
CFO/share 0.17 0.36 0.18 0.40 0.46
FCF/share 0.09 0.46 (0.08) (0.23) (0.05)

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY GUNKUL NUTTAPOP PRASITSUKSANT
FINANCIAL RATIOS
FY ending Dec 2024A 2025A 2026F 2027F 2028F
Growth Rate
Sales (%) 24.4 (13.2) 37.6 (2.5) 0.9
Net profit (%) 12.6 6.5 15.4 7.7 37.6
EPS (%) 12.6 6.5 15.4 7.7 37.6
Normalized profit (%) 15 10.1 16.0 7.7 37.6
Normalized EPS (%) 1.5 10.1 16.0 7.7 37.6
Dividend payout ratio (%) 85.6 60.3 87.0 80.8 58.7
Operating performance
ROE remains above the Gross margin (%) 31.2 34.6 30.3 30.2 29.3
industry average Operating margin (%) 18.0 19.8 19.6 18.9 17.9
EBITDA margin (%) 28.6 33.0 29.2 29.0 28.1
Net margin (%) 8.4 10.7 11.9 10.9 9.4
D/E (incl. minor) (x) 1.1 0.9 1.0 1.2 1.3
Net D/E (incl. minor) (x) 1.0 0.8 0.9 1.1 1.2
Interest coverage - EBIT (x) 2.4 2.6 4.0 3.0 2.4
Interest coverage - EBITDA (x) 3.8 4.3 5.9 4.7 3.8
ROA - using norm profit (%) 4.9 55 6.2 6.1 7.5
ROE - using norm profit (%) 11.5 12.6 14.2 14.7 19.2
DuPont
ROE - using after tax profit (%) 5.7 6.3 9.3 8.0 6.6
- asset turnover (x) 0.3 0.3 0.3 0.3 0.3
- operating margin (%) 19.5 22.4 20.8 20.2 19.2
- leverage (x) 2.4 2.3 2.3 24 2.5
- interest burden (%) 61.0 65.5 76.4 69.2 61.4
- tax burden (%) 70.6 72.8 75.0 78.0 80.0
WACC (%) 6.7 6.7 6.7 6.7 6.7
ROIC (%) 4.6 4.3 6.6 5.8 5.0
NOPAT (Bt m) 1,203 1,180 1,656 1,625 1,593
invested capital (Bt m) 27,390 25,081 27,842 32,077 35,590

Sources: Company data, ttb wealth estimates

ttb wealth research | Daiwa Capital Markets

13



DISCLAIMER NUTTAPOP PRASITSUKSANT

ESG Information - Third Party Terms

www.Settrade.com

SETTRADE: You acknowledge that the use of data, information or service displayed and/or contained in this website may require third party’s data,
content or software which is subject to the terms of third party provider. By accessing and/or using of such certain data, you acknowledge and agree
to comply with and be bound by the applicable third party terms specified below.

ESG Scores by Third Party data from www.SETTRADE.com
1. MSCI (CCC- AAA)

2. ESG Book (0-100)

3. SET ESG Rating (BBB-AAA)

SETESG Index (SETESG)
The SETESG Index reflects the price movement of stock of companies that have sustainable business practices which consider environmental, social and governance (ESG) aspect.

SET Index, SET50 Index, SET100 Index and all indices calculated by the Stock Exchange of Thailand ( "SET" ) (collectively called "SET Index Series" ) are the registered
trademarks/service marks solely owned by, and proprietary to SET. Any unauthorized use of SET Index Series is strictly prohibited. All information provided is for information purposes
only and no warranty is made as to its fitness for purpose, satisfactory quality or otherwise. Every effort has been made to ensure that all information given is accurate, but no
responsibility or liability (including in negligence) can be accepted by SET for errors or omissions or for any losses arising from the use of this information.

SET ESG Index (SET ESG)
Currently, long-term investment guidelines abroad are beginning to focus on investing in companies that have sustainable business practices. which considers environmental, social and
governance factors (Environmental, Social and Governance or ESG) of the company in making investment decisions along with analyzing the company's financial data.

Stock Exchange Has prepared the results of evaluating sustainable stocks which are stocks of listed companies (SETESG Rating) as an alternative for investors who want to invest in
stocks of listed companies that are outstanding in ESG, including to support listed companies with operations. sustainable business Taking into account all stakeholders in both social
and environmental aspects. There is a management process to create sustainability for the organization, such as risk management. Supply chain management and innovation
development. Therefore, the SETESG index was created to be an index that reflects the price movement of a group of securities. of companies with sustainable business operations that
meet the required size and liquidity criteria

ESG Book's Disclaimer

Arabesque S-Ray GmbH, also trading as "ESG Book", is a limited liability company (Gesellschaft mit beschrankter Haftung) incorporated in Frankfurt am Main and organised under the
laws of Germany with registered number HRB 113087 in the commercial register of the local court with its seat and business address at Zeppelinallee 15, 60325 Frankfurt am Main,
Germany (hereinafter "ESG Book"). ESG Book, with its UK branch and local subsidiaries, is a provider of sustainability data and advisory services and operates the sustainability data
platform ESG Book. ESG Book does not offer any regulated financial services nor products. This document is provided on a confidential basis by ESG Book and is for information
purposes only; accordingly, it is not a solicitation or an offer to buy any security or instrument or to participate in any trading activities nor should it be construed as a recommendation or
advice on the merits of investing in any financial product. THIRD PARTY INFORMATION. Certain information contained in this document has been obtained from sources outside ESG
Book. While such information is believed to be reliable for the purposes used herein, no representations are made as to the accuracy or completeness thereof and neither ESG Book nor
its affiliates take any responsibility for such information. To the extent this document contains any links to third party websites, such links are provided as a convenience and for
informational purposes only; they do not constitute an endorsement or an approval by ESG Book of any of the products, services or opinions of the corporations or organization or
individual operating such third party websites. ESG Book bears no responsibility for the accuracy, legality or content of the external site or for that of subsequent links. RELIANCE — ESG
Book makes no representation or warranty, express or implied, as to the accuracy or completeness of the information contained herein, and accepts no liability for any loss, of whatever
kind, howsoever arising, in relation thereto, and nothing contained herein should be relied upon. CONFIDENTIALITY. This document contains highly confidential information regarding
ESG Book’s strategy and organization. Your acceptance of this document constitutes your agreement to keep confidential all the information contained in this document, as well as any
information derived by you from the information contained in this document and not disclose any such information to any other person. This document may not be copied, reproduced, in
any way used or disclosed or transmitted, in whole or in part, to any other person.

MSCI ESG Research LLC

"Certain information @2021 MSCI ESG Research LLC. Reproduced by permission”

"Although information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the "ESG Parties"), obtain information (the "Information") from sources they
consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express or implied
warranties, including those of merchantability and fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or redisseminated in
any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, none of the Information can in and of itself be used to
determine which securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or
any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages."

Score range Description
CCC-B LAGGARD: A company lagging its industry based on its high exposure and failure to manage significant ESG risks
BB.BBB.-A AVERAGE : A company with a mixed or unexceptional track record of managing the most significant ESG risks and opportunities relative to industry
peers
AA - AAA LEADER: A company leading its industry in managing the most significant ESG risks and opportunities

The Dow Jones Sustainability Indices (DJSI)

The Dow Jones Sustainability Indices (DJSI) are a family of best-in-class benchmarks for investors who have recognized that sustainable business practices are critical to generating
long-term shareholder value and who wish to reflect their sustainability convictions in their investment portfolios. The family was launched in 1999 as the first global sustainability
benchmark and tracks the stock performance of the world's leading companies in terms of economic, environmental and social criteria. Created jointly by S&P Dow Jones Indices and
SAM, the DJSI combine the experience of an established index provider with the expertise of a specialist in Sustainable Investing to select the most sustainable companies from across
61 industries. The indices serve as benchmarks for investors who integrate sustainability considerations into their portfolios, and provide an effective engagement platform for investors
who wish to encourage companies to improve their corporate sustainability practices.

CG Report : by Thai Institute of Directors Association (Thai IOD), Established in December 1999, 000 AAAAA  Execelent
the Thai IOD is a membership organization that strives to promote professionalism in directorship. 50-89 AAAA  VeryGood
The Thai 10D offers directors certification and professional development courses, provides a variety 70-79 AAA Good
of seminars, forums and networking events, and conducts research on board governance issues 0-69 Satisfactory
and practices. Membership comprises board members from companies ranging from large publicly 50-59 an Pass
listed companies to small private firms. Below A WA
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This report is prepared and issued by ttb wealth securities public company limited (ttbwealth) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of ttbwealth, TMBThanachart Bank Public Company Limited (TTB) and its group companies.
Copyright © ttb wealth 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 ttb wealth 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.
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"This analysis was prepared by ttb wealth securities public company limited (“ttb wealth”) using data from business trends, financial forecasts, Bloomberg,
and other sources. The Company is not an issuer of rights in foreign securities (DRs), so there is no conflict of interest."

WARNING: DRs involve risks from foreign exchange rates and underlying securities, which may result in devaluation. Investors must study the risks
themselves before making any investment decision.

ttb wealth analyst registered with the SEC and certifies that the views in this analysis are as follows: Independent opinions are justified and analysts have no
interest in the offered securities as of the date of issuance.

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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