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2Q20 RESULTS

2Q20 2Q19 1Q20 yoy qoq 1H20 1H19 yoy

(Btm) (Btm) (Btm) %Chg %Chg (Btm) (Btm) %Chg
Revenue 7,773 7,144 7,869 9 () 15,641 13,698 142
Equity Income 656 657 619 0 6 1,275 1,312 (2.8)
Fx gain/(loss) 892 618 (1,338) 44 (167) (446) 1,054 (142.3)
Net income 1,881 1,603 (413) 17 (555) 1,468 2,896 (49.3)
NNP 989 985 925 0 7 1,914 1,842 39
EPS 0.16 0.14 (0.04) 17 (555) 0.13 0.27 (53.9)

Source: Gulf Energy Development PCL, UOB Kay Hian

HANISANTUIUAINAIR GULF Use mﬁm"(,sa'nﬁ‘w 1.9 Wuawunlu 2063 WaNINZIAN®
413 duumlulasananon uazifiaduie 17%yoy 91nflsdhsuaniudengedis 892 druum
Tulasanaih dlisanmansasiuandew GULF ﬂuum"hmnmsmmummwmu 7%qoq WAL
NS4R3 yoy agiﬁ 989 d1wu1n lnaLAeIuURLSIAIAT 950 §1%WUIN N9 GULF
fifnls91nn5a1ARewln 1HE3 RN 4%yoy 1T% 1.0 NWAIBUIMINNAIGINSHERLHNTALIN
a1t 62 wiazlasunansenuain covib-19

afiserzasdunuitanassuazgiugnarlusi: s1elafitiuln 0w yoy 1Iu 7.8 Wudmun
Q’]ﬂﬂ’]iSU‘i‘i’l‘c’leElLG]N‘ZIE]\‘iIﬂiﬁﬂ’li sPp 12 Tas9n1s wazgugnAtgaaInnssuiliinduiiio
wWisuifieudu 2062 Gediegaigenansznuain COVID-19 mmw”tmwﬂsumamaamﬂuaa qoq
wiiazfiuansznuainnistaiaadunse s1eldainniszneluly ecar fiRatundofinisln
dontgeanedeln 1063 uaﬂmnu GULF g98siunuA1ingassnafianas 4%yoy Laz 2%qoq
(nnﬁmmam\aammnmmaumwmu) Fosamunrili GULF §ofldnlsarnnssniueadula
7%0Q0qQq kA AN yoy

Tasenisluswandigwyuilsiduladiinszlan wasUszmAAnywlwion n.a. 63 131698
yunaaduuinse GULF mﬂ[ﬂsqmﬂuamﬂwwaﬂu pipeline LLﬂu[ﬂi\‘iﬂﬁi'ﬂElEli £11119
n1sAnen laedagd™ GULF f1asasinSen COD Trsantalaeluin IPP 2w1m 2650MW
ulneluiiion f.n. 64-65 immmaaﬁﬂmLmeﬁmmew"Lwﬂﬂnammmmrﬂ 3,200MW
was Lﬂﬂu‘lummﬂmnmﬂ 2,000MW LLH“%BIF]Nﬂ’liIiOVLNW'WNI%EII’i‘ULLa LaLN3AN

AIRLULIn 28 s1A T naneT 64F 7 39 U Li’lL“r‘i%Iﬂﬂ“lﬁﬂi”lHﬂﬂ%%”ﬂiUM?LWNﬂ%GL%
amﬂmmnfﬂwmiawﬂwu 7 11 pipeline ’memiﬂmwuﬁawuaammwmuwuﬂmmﬂwwu
mvﬁwamw Downside 3111/

KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 17,181 30,040 30,495 41,542 61,634
EBITDA 7,451 12,482 11,559 14,779 19,184
Net profit (rep./act.) 3,028 4,887 4,964 7,298 9,076
Net profit (adj.) 2,827 3,509 4,964 7,298 9,076
EPS (Bt) 1.32 1.65 0.42 0.62 0.77
PE (x) 102.1 76.7 81.5 55.5 44.6
P/B (x) 9.6 9.0 9.0 9.0 9.0
Dividend yield (%) 0.8 0.8 0.7 0.8 0.9
ROE (%) 18.7 8.5 18.7 18.7 18.7
Source: GULF, Bloomberg, UOB Kay Hian
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(Maintained)

Share Price Bt33.75
Target Price (2021F) Bt39.00
Upside +16%
COMPANY DESCRIPTION
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STOCK DATA

GICS sector Energy & Utilities
Bloomberg ticker: GULF TB
Shares issued (m): 10,666.5
Market cap (Btm): 359,994
Market cap (US$m): 11,576
3-mth avg daily t'over (US$m): 49.4

Price Performance (%)

52-week high/low Bt41.03/Bt22.34

1mth 3mth 6mth 1yr YTD
(9.6) (13.0) (11.1) 447 2.8
Major Shareholders %
118 159 Sauizd 35.44
UBS AG SINGAPORE BRANCH 12.51
GULF CAPITAL HOLDINGS 9.86
PRICE CHART
GULF ENERGY DEVELOPMENT PCL
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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