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Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F %
Net turnover 94,151 114,054 148,244 159,602 159,454 120 ®
EBITDA 28,167 34,670 44,020 45,857 45,737 o]
Operating profit 23,105 30,489 32,272 33,643 33,525 .
Net profit (rep./act.) 11,418 14,858 17,541 19,461 21,180 Nov23 Jan24 Mar24 May24 Jul24  Sep24
Net profit (adj.) 12,098 15,644 17,541 19,461 21180
EPS (Bt) 1.0 13 15 17 1.8 ource Floomberg
PE (x) 62.6 48.4 43.1 38.9 35.7  ANALYST(S)
P/B (x) 6.8 6.5 5.6 4.9 4.3
EV/EBITDA (x) 35.2 29.7 24.2 24.0 24.6  Arsit Pamaranont
Dividend yield (%) 1.2 1.4 1.9 2.3 2.6 +662 659 8317

Source: GULF, Bloomberg, UOB Kay Hian

) ) arsit@uobkayhian.co.th
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AA
¢ Environmental

- GULF is aware of the need to conserve natural resources and maintain the
quality of the natural environment for the current and future generations. The
company has established business strategies to manage climate-related risks and
opportunities which are assessed for the short, medium and long term as part of its
enterprise risk management process. GULF target is to reduce its carbon intensity by
25% over the next 10 years and also set a target to increase investment in renewable
energy to increase the proportion of renewables in our generation mix to at least 30%
of total gross installed capacity by 2030.

¢ Social

- GULF makes it a priority to improve the quality of life for people. GULF has been
involved in over 100 social responsibility projects.

¢ Governance

- GULF maintains annual “Excellent” CG scoring From Thai Institute of Directors
Association (IOD)
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SET ESG Ratings 2023
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