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2Q22 RESULTS

2Q22 2Q21 1Q22 yoy qoq 1H22 1H21 yoy

(Btm) (Btm) (Btm) %Chg %Chg (Btm) (Btm) %Chg
Revenue 23,004 11,242 20,628 105 12 43,632 20,277 115.2
Equity Income 1,451 733 1,790 98 (19) 3,241 1,475 119.7
EBITDA ( ex. Fx) 7174 4,248 7,075 69 1 14,249 10,167 40.1
Fx gain/(loss) (1,627) 26 160 (6,256) (1,117) (1,467) (702) 109.0
Net income 1,531 1,407 3,395 9 (55) 4,925 3,039 62.1
NNP 3,081 1,401 3,257 120 (5) 6,338 3,791 67.2
EPS 0.13 0.12 0.29 9 (55) 0.42 0.26 62.1

Source: Gulf Energy Development PCL, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 32,827 47,467 69,061 89,759 106,635
EBITDA 13,462 22,152 33,009 39,765 37,617
Net profit (rep./act.) 4,282 7,670 12,243 14,770 13,098
Net profit (adj.) 4,478 8,812 12,243 14,770 13,098
EPS (Bt) 0.38 0.65 1.04 1.26 1.12
PE (x) 136.2 795 49.8 713 46.6
P/B (x) 95 6.3 6.1 6.0 53
Dividend yield (%) 05 08 15 17 2.1

Source: GULF, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."

THAILAND

Thursday, 11 Auqust 2022

BUY

(Maintained)

Share Price Bt50.00
Target Price Bt55.00
Upside +10%

COMPANY DESCRIPTION
gsfananuazd e liiaaensuselvgign
anslneuazsssinsaulalamsnsiuaslag GULF 181
Sananuuaziavululsomndasluinmalselui
awialvg (PP) 15¢lyi Small Power Producer
(SPP) uazlasanslsolwimdssnunauny sad
nsaaywlugalselwinluseszina Jaguu GULF
T lusniuianistselninsn 33 uvie Tu 3
Useind Arinasn1sudnsIn 5,919MwW

STOCK DATA

GICS sector Energy & Utilities

Bloomberg ticker: GULF TB
Shares issued (m): 11,733
Market cap (Btm): 586,657
Market cap (US$m): 16,621
3-mth avg daily t'over (US$m): 22
Price Performance (%)
52-week high/low Bt52.75/Bt36.50
1mth 3mth  6mth 1yr YTD
5.82 8.11 (0.99)  (32.45) 9.29
Major Shareholders %
W a§¥d Saungd 35.55
UBS AG SINGAPORE BRANCH 12.55
GULF CAPITAL HOLDINGS 9.89
PRICE CHART
© ot eerovonveioment userio (9
55 150
140
50
130
45 120
40 110
100
35
90
30 80
200
150J ]OIume (m)
100
50
0

Aug21 Oct21 Dec21 Feb22 Apr22 Jun22 Aug22

Source: Bloomberg
ANALYST(S)

Arsit Pamaranont
+662 659 8317
arsit@uobkayhian.co.th

ﬂmwﬁzmu%mmmmwﬂmngﬁmmmnﬂwmlmm'a'lmtm‘hmuﬂwnmwwmmnmmmmmmmm@uu Tenfimarvave gledl ind Sen (zmelve) 4rin Gonmy),
HammesmAnaluma Renua s kanumsnisne Finnglunsoueiin elbiseudwonni s mﬂﬂufmwmmﬂ‘wmmwahﬂsxmmmﬁﬂmmnmuimﬂu‘lmﬂwnﬁm

v o ¢

%’nmu'tuunmwuvnmﬂmmnmnvm vwasmanamimsiudlagunngluneny

.utrade.co.th

W W w




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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