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4Q22 RESULTS

4Q22 4Q21 3Q22 yoy goq 2022 2021 yoy

(Btm) (Btm) (Btm) %Chg %Chg (Btm) (Btm) %Chg
Revenue 26,388 15,287 23,631 76 14 94,151 47,467 98.3
Equity Income 1,594 1,699 1,252 (6) 27 6,665 3,864 725
EBITDA ( ex. FX) 8,229 6,706 6,660 23 24 29,138 22,152 315
Fx gain/(loss) 1,864 242 (1,133) 670 (265) (690) (1,227) (43.8)
Net income 5,406 3,043 1,087 78 397 11,418 7,670 48.9
NNP 3,593 2,728 2,167 32 66 12,098 8,812 37.3
EPS 0.46 0.26 0.09 78 397 0.97 0.65 48.9

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

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 47,467 94,151 138,084 142,854 119,373
EBITDA 20,099 28,167 42,156 44,427 49,538
Net profit (rep./act.) 7,670 11,418 17,144 19,907 23,414
Net profit (adj.) 8,812 12,098 17,144 19,907 23,414
EPS (Bt) 0.75 1.03 1.46 1.70 2.00
PE (x) 719 524 37.0 318 271
P/B (x) 6.6 57 57 49 4.1
Dividend yield (%) 0.8 15 17 2.2 2.8

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

o o o &

THAILAND

Friday, 17 February 2023

BUY

(Maintained)

Share Price Bt54.00
Target Price Bt63.00
Upside +19%
COMPANY DESCRIPTION
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STOCK DATA

GICS sector Energy & Utilities

Bloomberg ticker: GULF TB
Shares issued (m): 11,733.15
Market cap (Btm): 633,590.10
Market cap (US$m): 18,423.67
3-mth avg daily t'over (US$m): 21.59
Price Performance (%)
52-week high/low Bt57.25/Bt45.00
1mth 3mth  6mth 1yr YTD
(0.46) 6.93 9.09 4.85 (2.26)
Major Shareholders %
18 159 Saunzd 35.55
UBS AG SINGAPORE BRANCH 12.55
GULF CAPITAL HOLDINGS 9.89
PRICE CHART
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
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Anti-corruption Progress Indicator 2019
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CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
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
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