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HUodsuonkyuLa: valuation thaulo

S1ATKU GULF USudoaaav 10% YTD tws1:i sentiment 1IBvaudindasimaaauitnuwusuas
s:duav ua:ranudasitanlaguiiiaoinmssouAvevIBUUINIfisuAuaoaasaksglu 1Q67
agvlsAimu 1s1Aa1sIARUL:USUGDGIUIToBVAUTDIuAVdTUL: 1) Arlsundnmadio:wudug
s:dugvgaluus:3amsailu 2Q67 uazo:iauladeitiovlusovikidouovli lagldusvkuuoin
fMavmswaaRwudu 2) msus:yalsviwwaAmavo:iduluus:inAlng ua: 3) valuation thaulon -
1.5 SD yov PE mean 15190AvALLIU:LN OUTPERFORM dk$u GULF laslsiamithkneaud 2567
470538 DCF fi 63 uIN/KU (WACC 4.2%, terminal growth 2.5%)

Uoduns:qu #1: luwudusmilsundudvunsvlugoviitkdovovli sraadirlsundoswuiug
s:augogatduus:samsailu 2Q67 uao:auladeitiovlugovhmdouevtd lagldusvryuonfmao
MMSWAARWWUTUSA 2,700MW g 15,120MW U 2567 siulaspmiskaralnsonis: 1) Tsolwi IPP
U GPD KU28R 3 (Fdvniswaa 662.5MW WWaddunsiBowiedsgludoud.n. 2567) ua: GPD
KUOBIM 4 (FdoNSWAN 662.5MW JadGunsiBowaissiuldoua.n. 2567) 2) Tsolwwh IPP TKuf
TnsvAislsviwwikuneow (HKP) KUuou 1 (Fidoniswaa 770MW JaddunisiBowiedsgluldou
0.n. 2567) uaz 3) mswWadiidumsiBowircdsgauunuvovlasvnisiso Wwiwaooviutavoifag
Luud@adouuwudu TnsomsTS\)Twmwa\)muuaoomoauuuoooouuwuousounus uuAALAU
wabou ua:lnsvmslsarsswiou favmswansou 605MW Tul 2567 uonoInd isgoAmanisal
dodouuuvrlsiwuduoinusdnsouta:nissoud laglawl:ogvdvoinlasonislso WwiAeg
8SSUKG Jackson (L1$DUZOIUDINSIANABAZOTU) KALDINWANSANTUDIUNUAD SOUED INTUCH
THCOM Lua: Gulf-Binance

Uoduns:qu #2: uuuauwuuomnuonumsUs.uaIsu'MWmmano u5u5n 2 advluus:inaing
(s10YUUBOUINIABOAUMSUS: uaTsoTWWwwa\)\nunuul:)ﬂunma\)o Idudn 2 Asoluds:inAlng: 1)
Wan 2 U@\)TﬂS\)msTszWWwwa\)\ﬂuhquloau MavMswaa 3.6GW 1a: 2) twu PDP2024 auulkl
BoA0F10:WUAIAOMSHAQTWRIWADDIUKYUISEUSA 30-40GW IWolWudadoumswaalwihoin
wavviukyudguluds:zinaingtdu 50% Melul 2580 UAaNSNSOOWADVIUNE1031SIVUNU
PDP2024 9:t0aUs:Wosadluldoui.o. 2567 o1nduo:iniauadonsuznssunisulguigwaooiu
UKDHE (AWS.) La:AsU. IWousno1ukusoulu 4Q67 AoWAUKINIRYoAUEevTo:lulode
aduayusimAunguansiseydlnatng TostuadaRmuL s1mAuasiseyUlnalnedouthejusudo
WUBUMUADIUAUKINUOYIWU PDP2018 ( ($1ARU GULF USUGIWUZU 113% Tu 12 idoukdomnrii
Uszwosedluldous.n. 2561) wazmsuszyalasomslsoiwwawaoviukyuiSeu walsn AMavnis
WAQ 5GW (+10% molu 5 1dourkavonmus:siwoisadluldioutu.s. 2565)

Uoduns:du #3: Valuation thaulo s1A1Ku GULF USudoanav 10% YTD (Reunu SET A -4.3%
YTD 91AA2IUAYIAIARE0AUSASINAaaULLNUWUSUASS: dugv ldo\)mnfoaLJnﬁua‘oswmﬁu
ansiseydlnalngd:d correlation 1BYAUAUSASIWAADULINUWUSUQS Lla: monuomswuamdaauom
msoeumuom\)umn1uomaunuooaawsahss?u 1Q67 9gvlsAicnu lswwomswmhunaoa\)a fou
Us:zlGudavnaroludo uas Lsnmo:anSLJﬂoa FOALUTVUASD [oeJTosumsauuauuomma\)ms
wammwuuuom\)uuamﬂfyiu 2-3 Udhokth dvazioudvlomalunisiindoas auiu GULF wovon
Amacmisundo:dula 28% Wl 2567 ta: 25% Wl 2568

Uoé‘uté’iuuﬁzhﬁty: 1) waoauunumnmsa\)r]u?ufnswms?mc‘i’wn:hmo udUs:3anaviundidoy
uov GULF Iumstcuuﬂnsomslﬁuéola%muﬁwhuoua Wuluauvuds:znuinooldo:sosan
AOWIEYT 2) aoomaTWWma Touwoofnsomsfsofvslvsh SPP Tmmanmomawmssu moTosu
wans:NUoINIASUgADRdoulloua:dunuidolwavgo uas AUIEYYAIRYITOLAUANTWOINIAR
TnsomslsowwwavviukyuiBeu Jodeidandu ESG RdAny Ao wans:nudodoloadouoinms
WBBowavwoasa
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uSunkannswelungu SCBX

Tactical: OUTPERFORM

(3-month)

Last close (Jun 5) (Bt) 40.00
Target price (Bt) 63.00
Mkt cap (Btbn) 469.33
Mkt cap (US$mn) 12,837
Beta L
Mkt cap (%) SET 2.83
Sector % SET 20.01
Shares issued (mn) 11,733
Par value (Bt) 1.00
12-m high / low (Bt) 51.3/38.8
Avg. daily 6m (US$mn) 12.81
Foreign limit / actual (%) 49 / 35.82
Free float (%) 26.1
Dividend policy (%) > 30

Share performance

(%) ™M 3M 12M
Absolute (3.0) (6.4) (11.6)
Relative to SET (0.7) (4.2) 1.0

Source: SET, InnovestX Research

2023 Sustainability / 2022 ESG Score

SET ESG Ratings AA

ESG Bloomberg Rank in the sector

ESG Score Rank 12/67
Environmental Score Rank 5/67
Social Score Rank 7/67
Governance Score Rank 24/67

AWAQIRUIAYDAU ESG

suAuA:luU ESG Tul 2565 uov GULF oglu

st ounaausufo uuom wuumswawwedoya
ESG o= mn:nmlaasua\)nauammmssumu
msUs Luyov Bloomberg Uodedevdu ESG
namiy Ao wans:nudodvoadoumnmsid
Bowavwoada NSUSKISIANISWAVLIU MS
UdoaMyiSouns:ongy Lla:nans:nucaoyusu
[GEIEIIN)

Source: Bloomberg Finance L.P.

Forecasts and valuation und1As1tk

Year to 31 Dec Unit 2022 2023 2024F 2025F 2026F 1LV CRaT 1]

Revenue EBtmn; 2924,15; 1124,034 1336,027 14:,870 166,922 Jﬂﬁlﬂsj:ﬁﬂjsa\)nutjoo"a\ﬁugju
EBITDA Btmn A7 5,195 1,725 5177 44,4 A

Core profit (Btmn) 12,045 15,666 20,042 25,043 30,865 ('UMaNNSWY

Reported profit (Btmn) 1,418 14,858 20,042 25043 30865 0-29491021

Core EPS (BY) 1.03 1.34 1.71 213 2.63 chaiwat.arsirawichai@scb.co.th
DPS (Bt) 0.60 0.88 1.02 1.28 1.58

P/E, core (x) 39.0 30.0 23.4 18.7 15.2

EPS growth, core (%) 37.7 30.1 27.9 25.0 23.2

P/BV, core (x) 4.2 4.0 3.7 3.4 3.1

ROE (%) 1.6 13.8 16.6 19.0 21.4

Dividend yield (%) 1.5 2.2 2.6 3.2 4.0

EV/EBITDA (x) 30.2 28.3 22.3 19.6 14.7

Source: InnovestX Research
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Qatidu

GULF 10uusunius:neaussiolagmsaiokuluusindu (holding company) Atdhavnulugsiolsolwii usenid
vgnessolUdssAoMy La:ssAolAsLadIvWUIU La:gsAoladadnd GULF Tdidhluavnulungussiolkiuglan
adNa rumsidoRuvew INTUCH Tu 2H64 ta:mstiniluwusiasAu Binance Fo1dugus:nousshofuddouns
analvuddnadulhuevlan WWesadoAuddoursaunswaadnaluls:inAlng Tnsoad10gsAoKaNUOLUSENLUD
oondu 3 ngu 14 ssAoWALLIU 5SARIASLASIOWUZU Lla:§SADadMNA ssAorAQIWWN0:goAvITUsSAdAaED
MlsTkAuusenlduinRgaludnkangUdokin doardvnswanaadvsou 23,356 MW Tul 2576 WuTuoIN
13,856 MW (1U.8. 2567) UodgdulndoufidiAey Ao IsolwWwa IPP 2 Tsvn1e1dusdn Independent Power
Development (dadouniséioku 70%) Ao Tasvais GDP ta:lasonislsolWwirunov (BoRU 49%) nagnsns
apnNUYoLUSUNYLITUTUASSADUSINNAUUMUWADVIUKYUIBEUBDASLEIDUAQTIASUADIUAUASOLIINSRYEYIS:E:
£1oAuSgUIa

wusliiugsio

mstaulavevssio GULF [asumsaluayuoin 5 lenkannd1Aey dous:naudosssionaalwihoinwaoounoly
§SADIAEOAUAY §SAOWALVIUKLUIBEU gsAnlAsLagIWUZIU La:gsA0aDNa USINoWUWUTEIBUANU 9.0
khuau.lus=o: 5 UdwkihlulasomsRguguldo WougnagsAouawudadoufdvnsnaaiwiioinlsoiwwa
wavviukyuiBsuluwesalsoiwwuevussng 40% melul 2578 ondadoutwen 9-10% TulogUuu uenond
wauayraus:noufomsdamIa:mavusssusid (LNG shipper) o:i0uluidnnvolkusentumsiwuunuiniu
gsAoynUIaTIuUs:InATNg 1s1A1031MsavnuIRuTulAsPAIS LNG to power luginiato:ludndountivho
Ansnwiaula lagldus:Toslioinacuiduomeyuovusinluniswasulasvmslsviwwata:giunudounsolu
UszinAitWouunu GULF 910UnuUvgngssiogdssnnadna AUs:noudos data center, smart metering la: smart
grid TogT3Us:luslionAUAUWUSALLULWUAU Singtel ta:n1sBoRuUNSoUTU ADVANC uononGusund
favugnugsnogruddoursaunswgadnaluls:inAlngnuNIoUSENSoUNUAU Binance vidudus:noussio

Augdounganalduadnadutweovlan

Bullish views Bearish views

1. amuzgthlugsnonaawhluls:inAtne Taglawi:lnsomsIsolwwh 1. valuation Godoua:sasidouklauconugo
IPP TKLiq
2. unuggngrdavmswaawsounu PPA Rguguudoogogaduayulinls 2. waceuunuonbudunad:aoavdIndALLY Wovnnilasvnisavnu

waula KanelnspMssoog
3. adwons:uasuaaldaninduonlasomslasvagowugiutia:
asisaydlnng
Uoduns:duiididey
MALMSHAQIWULEY uWuavnus:e: 5 Uuov GULF Gogvu  uon GULF goaglugovuenagdodogdanmswanllassio
9.0 Kiuau. azAoudvAVMSWNANR T6 USENO:IUUIWUFOdoUrMADMSHANDINTSHIWWA
Wudu wavomukyuiBsuluwasawalkussalthrkunen 40%
melul 2578
dunufshaaavaksugsio SPP AeuznssumsrAuwaLLIU (hAW.) Td uon dunufshaaavo:dowadcossio SPP (8% uovraL
ldchaumsusulasvasivsimmsiu mswanaadvnvkua) &1ksu GULF uonoind
Us:inAing laglds:uu single pool luouayraus:nouAvMSIaKILa:MEAESSSUBIa
gas price 11la:aqdASIAMUSMSUDD (LNG shipper) 9:m 1k GULF awisauddn LNG 1dlu
PTT s1MAgANSIAB0IN PTT lagmadio:kyulEusduuen
§sA9 SPP USUADGTU
fitsoz@ulaaghoudounsolud  aanamadiflsuen GULF oswWudu  uon 1S71A1031 GULF :sigoumisiaulaogoudounsog
2567 28% YoY ul 2567 ua: 25% Wt s:AuRrhanagogalkulut 2567 lagldsumsaluayu
2568 21nfMFVNMSKAACIUTUDIUWULEL (Kang 91nTASLANS
GPD ua:lasvmislsuiwwirunow) tasdouluvsiiison
INTUCH

N

we). 6 0.8 2567
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YUOVUIVISUAUIAU ESG

1510031 GULF owithrkneluds:iduavuoadouua:avauidegilugusssu lagilnbladfdaouua: '[hn:nuamtynunmununuwa\mams
duduviuiieiisuaulikue luveusdeonu IsTUovIIMSUSKIsdanisua:nsiAuqualdufiwelo Sva: naun\)nmuwaomtyua-
Us:aunisailussiouovuskis ADIKaNKka1gdkSUAU:NSSUNSUSEN uazAowlusvladegidouldids Uoduiduvdiu ESG RdrAey Ao
wans:nudoavuoadouninmsigidowaowoada Nsuskissamswabviu msudosisidouns:ongw ua:nans:nudogusUTNAIAEY

a:uuumsiwWaingdouadiu ESG

Bloomberg ESG Score 63.10 (2022) CG Ratlng DJSI SETESG SET ESG Ratmgs

Rank in Sector 12/67

GULF

GULF dotwudadouriavniswaawwiaadooinwaoviu
kyuBsulluliiosndidosa: 40 voLMAVMSNAQIWEIAAAVSOU
Molul 2578 UoqUuUUSBNIA140N1SNAQAQADDIAWADIU
KUBgULINAS 800 WANSd

usundvitkurgaausureumsUdesfsidouns:oncdorklivkios
waa 25% melut 2573 WeRsunulgu thaeandovAuncuyou
Rosgns:aumsdidunmsiwolvdithrkunganuidunavnoaisusu
ua:msUaosmsidouns:ongnsildugudmuuloniguovsguialng

GULF dviasumstiusanssuunldlunisuguaviu 8nnvaduayu
lasvniswasuius:ansnmwlunisdiduviukarelasonis otk
ansaaadunulumsdilduviundl 300 duuinlul 2564

usuenaiuisasauvdikuiguesdonavilluguddoudy 2563
uanonUuU 2565 uSEnanuisaussaltkNgue:inasolurueg

(s1wev3Us:iGudvusadoud:lulodenivediAeyd1kSu GULF
ta: GULF agluchukuvgouiatigusiiuusindue lunguidaonulu
Sovnisiasunans:nuMINMsWaguLlavanwioInA n1s

USKisvansUdoufsiSouns:on Lla: wacmfumnemau

AEUzNSSUNS GULF Us:noudosnssunis 12 Au 1&usa AssuAisi
Wl¥gusKIs 8 AU (66.67% YOVASSUAISADKUAQ) NSSUN1SHES: 7
AU (58.33% UOVLASSUMISNDKUQ) ua:ﬂssumsr‘ilfjugu%ws 1hAu
loa0NSSUMSIWAKEGD 4 AU (33.33% UoLASSUMSAYKUQ)

GULF ldsuwanisvadudus:au 5 a1o (GL1aA) o1nauIAuELLasy
angunssumsusuninelut 2565

1S1WOVIIMSUSKISTaMSstia:msiuquavow GULF 10uRthwelo
a:AoufivA0IWIBYoBIy LasUs:aunisaiuavguskislugsno
as1seyllna aowwlusolanugddoulddoutds waAeuAssunis
das: udA:LUUNSAIAUQUAADAISTLUKALUSENSUY uNEw
W@eoAuluLBYOLANBULINUKNUSKISILa:aN5UavaioRu

Source: Thai Institute of Directors and SET

GULF dain8guamunroulaianmwuoodeufivaoaisuagnkan
guounJguAwdnNvIU USBNUssallkiung Zero Accident lagdioas
msumlSUﬁ\)ﬁUPﬁqomu (LTIFR) lfJu@usJa"ms“uﬁ\)wGﬂmuua:
WSULKIN

ALLUUADIUNWUY2DWUINDIUSER 77% LaAsuuunouWOWa oo
A 88% GULF s1av1uswidniyldsudodovidaulaq ARg0AUAS
a:0aansuyuesu donisus:iouvevusEniduaavliiiusl n1s
AOUAUMETULE:ILNUMISUSKISSOMSADIUIEEDANUANEUYBEBUD
ADUWgOWaAsIsLNauTUNAWUR

GULF fikuanagnslunmsaduayuyusufevaunodssinAmeld
AsouU “IMPACT” IWoa$1oNans:nuIBLUdINLagnS:aUAINWEDQ
womstaulaua:mswauungogu

GULF agluchuktivdinsiAiaasiuds:iGudonuiiossuiigunu
uSEnduq lunguldeonululEovuovAISUSKISADIUIEYLAEIU
Jpuaims Mstdngv ossssu La:msupuamunns:idgu

ESG Disclosure Score

Disclaimer

2021 2022
ESG Disclosure Score 60.88 63.10|
Environment 68.74 72.43
Emissions Reduction Initiatives Yes Yes
Climate Change Policy Yes Yes
GHG Scope 1 9,627 10,491
Biodiversity Policy Yes Yes
Energy Efficiency Policy Yes Yes
Total Energy Consumption 19.39 109.29
Social 47.97 50.97
Human Rights Policy Yes Yes
Equal Opportunity Policy Yes Yes
Health and Safety Policy Yes Yes
Fatalities - Employees 0.00 0.00
Total Recordable Incident Rate - Employees — —
Employee Turnover Pct 5.20 7.80
Governance 65.89 65.89
Size of the Board 10 12
Number of Board Meetings for the Year 16 14
Board Meeting Attendance Pct 98 99
Number of Female Executives 3 3
Number of Independent Directors 5 7

Source: Bloomberg Finance L.P.

msoomuouamua\)llooaou doAu uaz msmﬂuouaﬂomsno (Environmental Social Governance kS0 ESG) lUumsmuaualla Wawslagusun Bloomberg B0l
msmuouamua\)uooaau AudoAu ta:dusssuAuIa oRLsU Uouamsluwa\)\nuna Aeudunu ﬂomlaa\ﬂumswowwwa\)muua\)ssno AMUIEDAUMSTvIU
nmoo.lﬂomﬂqumhq SOUALAQFOUYOVALENSSUNMSUSKIS Abudl 2010 lla.UuoqnUmSlUOLNauaanO\)lma.usun
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Financial statement
Profit and Loss Statement

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Total revenue (Btmn) 30,040 32,863 47,467 94,151 114,054 136,067 144,870 166,994
Cost of goods sold (Btmn) 22,791 23,702 34,388 74,7 92,022 106,609 111,974 124,260
Gross profit (Btmn) 7.249 9,161 13,079 19,440 22,033 29,458 32,896 42,734
SG&A (Btmn) 1,713 2,116 2,297 2,955 3,915 4,631 4,922 5,861
Other income (Btmn) 304 543 2,516 925 2,896 2,954 2,974 2,994
Interest expense (Btmn) 2,896 3,665 5,596 7,652 9,817 9,362 9,058 8,526
Pre-tax profit (before extra) (Btmn) 2,943 3,923 7,703 9,759 1,197 18,420 21,890 31,341
Corporate tax (Btmn) (14) 107 347 1,344 658 2,315 970 3,431
Equity a/c profits (Btmn) 3,205 2,462 2,886 6,321 10,284 9,271 9,790 9,710
Minority interests (Btmn) (2,280) (1,862) (1,497) (2,691) (5157) (5,334) (5,667) (6,754)
Core profit (Btmn) 3,883 4,416 8,745 12,045 15,666 20,042 25,043 30,865
Extra-ordinary items (Btmn) 1,003 (134) (1,075) (627) (808) 0 0 0
Net Profit (Btmn) 4,887 4,282 7,670 11,418 14,858 20,042 25,043 30,865
EBITDA (Btmn) 8,273 11,020 18,287 22,473 25,195 31,725 35177 44,496
Core EPS (Btmn) 0.36 0.40 0.75 1.03 1.34 1.7 213 2.63
Net EPS (Bt) 0.46 0.39 0.65 0.97 1.27 1.7 213 2.63
DPS (Bt) 0.13 0.38 0.44 0.60 0.88 1.02 1.28 1.58

Balance Sheet

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Total current assets (Btmn) 21,531 30,354 38,811 70,249 72,686 42,797 54,374 79,478
Total fixed assets (Btmn) 12,747 215,226 323,863 347,923 386,828 391,662 390,079 366,438
Total assets (Btmn) 134,278 245,581 362,674 418,172 459,514 434,459 444,454 445,916
Total loans (Btmn) 77,161 141,718 223,564 250,565 284,849 246,961 238,950 224,931
Total current liabilities (Btmn) 9,809 29,643 35,016 51,868 65,623 34,349 40,756 39,962
Total long-term liabilities (Btmn) 75,429 143,858 220,148 230,502 249,787 2M,776 227,757 215,491
Total liabilities (Btmn) 85,238 173,501 255,165 282,370 315,410 276,125 268,514 255,453
Paid-up capital (Btmn) 10,667 11,733 11,733 11,733 11,733 11,733 11,733 11,733
Total equity (Btmn) 38,427 64,027 96,596 110,787 116,585 125,481 137,480 151,567
BVPS (Bt) 3.60 5.46 8.23 9.44 9.94 10.69 1.72 12.92

Cash Flow Statement

FY December 31 Unit 2019 2020 2021 yloyy] 2023 2024F 2025F 2026F
Core Profit (Btmn) 3,883 4,416 8,745 12,045 15,666 20,042 25,043 30,865
Depreciation and amortization (Btmn) 2,434 3,431 4,989 5,063 4,181 3,944 4,229 4,629
Operating cash flow (Btmn) 8,043 10,566 14,023 11,506 18,291 32,590 38,570 64,024
Investing cash flow (Btmn) (14,317) (70,410) (78,206) (25,036) (34,400) (17,781) (12,937) (12,913)
Financing cash flow (Btmn) 2,221 63,101 68,128 33,277 15,628 (43,702) (15,837) (30,797)
Net cash flow (Btmn) (4,053) 3,256 3,945 19,347 (481) (28,893) 9,796 20,314

Key Financial Ratios

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Gross margin (%) 241 27.9 27.6 20.6 19.3 21.6 22.7 25.6
Operating margin (%) 18.4 21.4 22.7 17.5 15.9 18.2 19.3 221
EBITDA margin (%) 27.5 33.5 38.5 23.9 22.1 23.3 24.3 26.6
EBIT margin (%) 19.4 23.1 28.0 18.5 18.4 20.4 21.4 23.9
Net profit margin (%) 16.3 13.0 16.2 12.1 13.0 14.7 17.3 18.5
ROE (%) 10.4 8.6 10.9 1.6 13.8 16.6 19.0 21.4
ROA (%) 3.0 2.3 2.9 3.1 3.6 4.5 5.7 6.9
Net D/E (x) 1.3 1.7 1.9 1.5 1.7 1.5 1.6 1.2
Interest coverage (x) 2.9 3.0 3.3 2.9 2.6 3.4 3.9 5.2
Debt service coverage (x) 1.4 0.5 0.7 0.6 0.5 1.4 1.3 1.7
Payout Ratio (%) 28.4 97.3 67.3 61.7 69.5 59.7 60.0 60.1

Main Assumptions

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Gross installed capacity (period-end) (MW) 5,919 6,409 7,875 9,572 12,420 15,167 16,534 16,813
Equity installed capacity (period-end) (MW) 2,701 2,959 3,951 4,966 6,712 8,669 9,643 9,930
Electricity sales volume - EGAT (GWh) 7,072 7,54 10,505 14,597 28,061 33,326 36,370 44,594
Electricity sales volume - IUs (GWh) 1,923 1,914 2,238 2,376 2,334 2,381 2,381 2,381
Effective interest rate (%) 3.97 3.35 3.12 3.30 3.80 3.80 3.80 3.80

we). 6 0.9. 2567 4
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Financial statement

Profit and Loss Statement

FY December 31 Unit 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
Total revenue (Btmn) 23,004 23,631 26,888 26,413 32,557 27,419 27,665 31,599
Cost of goods sold (Btmn) 18,567 18,931 21,148 21,101 27,115 21,866 21,940 25,857
Gross profit (Btmn) 4,437 4,700 5,740 5,311 5,442 5,653 5,726 5,742
SG&A (Btmn) 639 643 1,121 742 926 832 1,415 772
Other income (Btmn) 98 75 718 581 951 748 616 681
Interest expense (Btmn) 1,864 2,036 2,279 2,124 2,416 2,582 2,695 2,606
Pre-tax profit (Btmn) 2,032 2,096 3,058 3,027 3,051 2,888 2,231 3,044
Corporate tax (Btmn) 146 572 178 186 203 229 39 315
Equity a/c profits (Btmn) 1,451 569 2,51 2,089 1,754 2,507 3,933 1,789
Minority interests (Btmn) (179) 266 (2,077) (1,342) (1,007) (913) (1,896) (524)
Core profit (Btmn) 3,081 2,167 3,593 3,668 3,656 4,203 4,217 4,152
Extra-ordinary items (Btmn) (1,627) (1,272) 2,092 262 (711) (892) 532 (495)
Net Profit (Btmn) 1,531 1,087 5,685 3,850 2,885 3,360 4,735 3,499
EBITDA (Btmn) 5,138 5,409 6,635 6,104 6,468 6,573 6,050 6,787
Core EPS (Btmn) 0.27 0.20 0.31 0.31 0.31 0.36 0.36 0.34
Net EPS (Bt) 0.13 0.09 0.48 0.33 0.25 0.29 0.40 0.30

Balance Sheet

FY December 31 Unit 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
Total current assets (Btmn) 41,805 54,274 70,249 82,706 70,637 86,835 72,686 77,219
Total fixed assets (Btmn) 346,444 367,346 347,923 367,912 378,815 389,874 386,828 395,650
Total assets (Btmn) 388,249 421,621 418,172 450,619 449,453 476,710 459,514 472,868
Total loans (Btmn) 240,070 263,728 250,565 275,022 275,319 294,090 284,849 289,293
Total current liabilities (Btmn) 49,972 50,457 51,868 63,666 62,834 79,392 65,623 81,091
Total long-term liabilities (Btmn) 219,946 248,753 230,502 247,513 249,898 253,061 249,787 243,47
Total liabilities (Btmn) 269,918 299,210 282,370 311,180 312,732 332,454 315,410 324,563
Paid-up capital (Btmn) 11,733 1,733 11,733 11,733 11,733 11,733 11,733 11,733
Total equity (Btmn) 103,605 106,843 110,787 113,033 110,280 116,480 116,585 148,306
BVPS (Bt) 8.83 9.1 9.44 9.63 9.40 9.93 9.94 12.64

Cash Flow Statement

FY December 31 Unit 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
Core Profit (Btmn) 3,081 2,167 3,593 3,668 3,556 4,203 4,217 4,152
Depreciation and amortization (Btmn) 1,242 1,277 1,298 954 1,001 1,103 1,123 1,136
Operating cash flow (Btmn) 3,146 6,056 (1,685) 5,401 1,341 7,556 3,991 2,249
Investing cash flow (Btmn) (1,749) (13,617) 4,570 (21,036) (806) (3,922) (8,635) (4,444)
Financing cash flow (Btmn) (3,003) 18,687 8,363 22,815 (11,881) 13,641 (8,946) (3,394)
Net cash flow (Btmn) (1,606) 1,127 11,248 7,180 (11,345) 17,275 (13,590) (5,589)

Key Financial Ratios

FY December 31 Unit 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
Gross margin (%) 19.3 19.9 21.3 20.1 16.7 20.3 20.7 18.2
Operating margin (%) 16.5 17.2 17.2 17.3 13.9 17.2 15.6 15.7
EBITDA margin (%) 22.3 22.9 24.7 23.1 19.9 24.0 21.9 21.5
EBIT margin (%) 16.9 17.5 19.8 19.5 16.8 19.9 17.8 17.9
Net profit margin (%) 6.7 4.6 211 14.6 8.9 12.3 171 1.1
ROE (%) 12.2 9.0 13.2 12.8 12.9 15.0 14.4 121
ROA (%) 83 2.3 3.4 3.3 3.2 3.7 3.6 3.4
Net D/E (x) 1.9 1.9 1.5 1.6 1.7 1.6 1.7 1.7
Interest coverage (x) 2.8 2.7 2.9 2.9 2.7 2.5 2.2 2.6
Debt service coverage (x) 0.5 0.7 0.7 0.5 0.5 0.4 0.5 0.4

Key Statistics

FY December 31 Unit 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
Gross installed capacity (period-end) (MW) 8,538 8,722 9,572 9,572 11,581 11,581 12,420 13,083
Equity installed capacity (period-end) (MW) 4,415 4,509 4,966 4,966 6,088 6,088 6,712 7176
Electricity sales volume - EGAT (GWh) 4,635 2,735 3,668 4,399 8,201 7,542 7,918 9,027
Electricity sales volume - IUs (GWh) 595 607 565 579 585 605 566 591
Effective interest rate (%) 3.22 3.34 3.61 3.35 3.66 3.83 3.98 3.93
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Appendix

Figure 1: Thailand's electricity demand (PDP2018
rev1forecasts vs Actual demand)
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Figure 2: Thailand’s current electricity generation
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Source: PDP2018 Revi, EPPO, GULF and InnovestX Research

Figure 3: Thailand’s future electricity generation
power source

Source: EPPO, EGAT, GULF, InnovestX Research

Figure 4: Revenue breakdown (1Q24)
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Figure 5: Quarterly core profit Figure 6: GULF - PE band
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Source: GULF and InnovestX Research Source: InnovestX Research
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tonansavudsadolénulawi:ynnanfikua (intended recipient) fdu uakmudlERlathdeyalulenansadudiurhdh dode wsuws v $1klie Aaaen theonuaay
KSouhlluaovKUs:losuluiBowedssg Woadoedsmsla q laglildsSuouaaluarganuaisnuson INVX lumsaovkin
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CG Rating 2023 C ies with CG R
Companies with Excellent CG Scoring

7UP, AAV, ABM, ACE, ACG, ADB, ADD, ADVANC, AEONTS, AF, AGE, AH, AHC, AIRA, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, APCO, APCS,
ARIP, ARROW, ASEFA, ASK, ASP, ASW, ATP30, AUCT, AWC, AYUD, B, BA, BAFS, BAM, BANPU, BAY, BBGI, BBIK, BBL, BC, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM,
BH, BIZ, BJC, BJCHI, BKI, BLA, BOL, BPP, BRI, BROOK, BRR, BTS, BTW, BWG, BYD, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CM, CNT, COLOR,
COM7, COTTO, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CRD, CSC, CSS, CV, DCC, DDD, DELTA, DEMCO, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG,
ERW, ETC, ETE, FE, FLOYD, FN, FPI, FPT, FSX, FVC, GBX, GC, GCAP, GENCO, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC,
ICC, ICHI, ICN, llI, ILINK, ILM, IMH, IND, INET, INTUCH, IP, IRC, IRPC, ITC, ITEL, IVL, JAS, JTS, KBANK, KCC, KCE, KEX, KKP, KSL, KTB, KTC, KTMS, KUMWEL, KUN, LALIN, LANNA, LH,
LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MATCH, MBK, MC, M-CHAI, MCOT, MEGA, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NC, NCH, NCL,
NDR, NER, NKI, NOBLE, NRF, NTV, NVD, NWR, NYT, OCC, OISHI', ONEE, OR, ORI, OSP, OTO, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PJW, PLANB, PLAT, PLUS, PM, POLY,
PORT, PPP, PPS, PR9, PRG, PRINC, PRM, PRTR, PSH, PSL, PT, PTC, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPH, RS, RT, S, S&J, SA, SABINA, SAK, SAMART, SAMTEL,
SAPPE, SAT, SBNEXT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SDC, SEAFCO, SEAOIL, SECURE, SELIC, SENA, SENX, SFP?, SFT, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SIWD,
SKR, SM, SMPC, SMT, SNC, SNNP, SNP, SO, SPALI, SPC, SPCG, SPI, SPRC, SR, SSC, SSF, SSSC, STA, STC, STEC, STGT, STI, SUC, SUN, SUSCO, SUTHA, SVI, SVT, SYMC, SYNEX,
SYNTEC, TACC, TAE, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPH, TISCO, TK, TKN, TKS, TKT, TLI, TM, TMC,
TMD, TMT, TNDT, TNITY, TNL, TNR, TOA, TOG, TOP, TPBI, TPCS, TPIPL, TPIPP, TPS, TQM, TQR, TRT, TRUE, TRV, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TURTLE, TVDH, TVH, TVO, TVT,
TWPC, UAC, UBE, UBIS, UKEM, UP, UPF, UPQOIC, UV, VCOM, VGI, VIBHA, VIH, VL, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, XPG, YUASA, ZEN

Companies with Very Good CG Scoring

2S, A5, AAI, AIE, ALUCON, AMR, APURE, ARIN, AS, ASIA, ASIAN, ASIMAR, ASN, AURA, BR, BSBM, BTG, CEN, CGH, CH, CHIC, CI, CIG, CMC, COMAN, CSP, DOD, DPAINT, DV8, EFORL,
EKH, ESSO, ESTAR, EVER, FORTH, FSMART, FTI, GEL, GPI, HEALTH, HUMAN, IFS, INSET, IT, J, JCKH, JDF, JKN, JMART, JUBILE, K, KCAR, KGI, KIAT, KISS, KK, KTIS, KWC, KWM, LDC,
LEO, LHK, MACO, METCO, MICRO, MK, MVP, NCAP, NOVA, NTSC, PACO, PIN, PQS, PREB, PRI, PRIME, PROEN, PROS, PROUD, PSTC, PTECH, PYLON, RCL, SALEE, SANKO, SCI, SCN,
SE, SE-ED, SFLEX, SINGER, SKN, SONIC, SORKON, SPVI, SSP, SST, STANLY, STP, SUPER, SVOA, SWC, TCC, TEKA, TFM, TMILL, TNP, TPLAS, TPOLY, TRC, TRU, TRUBB, TSE, VRANDA,
WAVE, WFX, WIIK, WIN, WP, XO

Companies with Good CG Scoring

24CS, AMANAH, AMARC, AMC, APP, ASAP, BCT, BES8, BIG, BIOTEC, BLESS, BSM, BVG, CAZ, CCET, CHARAN, CHAYO, CHOTI, CITY, CMAN, CMR, CRANE, CWT, DHOUSE, DTCENT,
EASON, FNS, FTE, GIFT, GJS, GTB, GTV, GYT, HL, HTECH, HYDRO, IIG, INGRS, INSURE, IRCP, ITD, ITNS, JCK, JMT, JR, JSP, KBS, KGEN, KJL, L&E, LEE, MASTER, MBAX, MEB, MENA,
META, MGT, MITSIB, MJD, MOSHI, MUD, NATION, NNCL, NPK, NSL, NV, OGC, PAF, PCC, PEACE, PICO, PK, PL, PLANET, PLE, PMTA, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG,
RABBIT, READY, RJH, RSP, RWI, S11, SAAM, SAF, SAMCO, SAWAD, SCAP, SCP, SIAM, SKE, SKY, SMART, SMD, SMIT, SOLAR, SPA, STECH, STPI, SVR, TC, TCCC?, TEAM, TFI, TIGER,
TITLE, TKC, TMI, TNH, TPA, TPAC, TRITN, UBA, UMI, UMS, UTP, VARO, VPO, W, WARRIX, WORK, WPH, YONG, ZIGA

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others should perform
their own independent analysis as to the accuracy or completeness or legality of such information. The Thai Institute of Directors, its officers, the authors and editor make no
representation or warranty as to the accuracy, completeness or legality of any of the information contained herein. By accepting this document, each recipient agrees that the Thai
Institute of Directors Association, its officers, the authors and editor shall not have any liability for any information contained in, or for any omission from, this publication.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. InnovestX
Securities Company Limited does not conform nor certify the accuracy of such survey result.

To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition (Not including listed companies qualified in the "no
announcement of the results" clause from 1 January 2022 to 31 October 2023) is publicized.

'OISHI was voluntarily delisted from the Stock Exchange of Thailand, effectively on September 6, 2023

2SFP was voluntarily delisted from the Stock Exchange of Thailand, effectively on July 19, 2023

STCCC was voluntarily delisted from the Stock Exchange of Thailand effectively on August 25, 2023

Indi

Anti-corruption Progress
Certified (ldSumisSusov)
2S, 7UP, AAI, ADVANC, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH,
BCP, BCPG, BES8, BEC, BEYOND, BGC, BGRIM, BKI, BLA, BPP, BRR, BSBM, BTC, BTS, BWG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, CIG, CIMBT, CM, CMC, COM?7,
CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, DCC, DELTA, DEMCO, DIMET, DOHOME, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ESTAR, ETC, ETE, FNS, FPI, FPT,
FSMART, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HTC, ICC, ICHI, IFS, Ill, ILINK, ILM, INET, INOX, INSURE,
INTUCH, IRPC, ITEL, IVL, JAS, JKN, JR, JTS, KASET, KBANK, KBS, KCAR, KCCAMC, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, L&E, LANNA, LHFG, LHK, LPN, LRH, M, MAJOR, MALEE, MATCH,
MBAX, MBK, MC, MCOT, META, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NATION, NCAP, NEP, NKI, NOBLE, NRF, NWR, OCC, OGC, OR, ORI, PAP, PATO, PB,
PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB, PRG, PRINC, PRM, PROS, PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC,
PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RML, RS, RWI, S&J, SAAM, SABINA, SAK, SAPPE, SAT, SC, SCC, SCCC, SCG, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SGC,
SGP, SIRI, SITHAI, SKR, SMIT, SMK, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SYMC, SYNTEC,
TAE, TAKUNI, TASCO, TCAP, TCMC, TFG, TFI, TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TISCO, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR,
TOG, TOP, TOPP, TPA, TPCS, TRT, TRU, TSC, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UOBKH, UV, VCOM, VGlI, VIH, WACOAL, WHA, WHAUP,
WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (UssmAtausuai)

ACE, ADB, ALT, AMC, ASW, BLAND, BTG, BYD, CAZ, CBG, CV, DEXON, DMT, EKH, FSX, GLOBAL, GREEN, ICN, IHL, ITC, J, JMART, JMT, LEO, LH, MENA, MITSIB, MODERN, NER, NEX,
OSP, PEER, PLUS, POLY, PQS, PRIME, PROEN, PRTR, RBF, RT, SA, SANKO, SCB, SENX, SFLEX, SIS, SKE, SM, SVOA, TBN, TEGH, TIPH, TKN, TPAC, TPLAS, TQM, TRUE, W, WPH, XPG
N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALL, ALLA, ALPHAX, ALUCON, AMARC, AMARIN, AMR, ANAN, ANI,
AOT, APCO, APEX, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, B52, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH,
BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKD, BKGI, BLC, BLESS, BLISS, BM, BOL, BPS, BR, BRI, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CFARM, CGD, CH, CHARAN,
CHASE, CHAYO, CHG, CHIC, CHO, CI, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CREDIT, CSP, CSR, CSS,
CTW, CWT, D, DCON, DDD, DHOUSE, DITTO, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, ECL, EE, EFORL, EMC, ETL, EURO, EVER, F&D, FANCY, FE, FLOYD, FMT, FN, FORTH, FTI, FVC,
GABLE, GENCO, GFC, GIFT, GL, GLAND, GLOCON, GLORY, GRAMMY, GRAND, GSC, GTB, GTV, GYT, HEALTH, HFT, HL, HPT, HTECH, HUMAN, HYDRO, 12, IFEC, IIG, IMH, IND, INGRS,
INSET, IP, IRC, IRCP, IT, ITD, ITNS, ITTHI, JAK, JCK, JCKH, JCT, JDF, JPARK, JSP, JUBILE, K, KAMART, KC, KCG, KCM, KDH, KEX, KIAT, KISS, KJL, KK, KKC, KLINIQ, KOOL, KTIS, KTMS,
KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LDC, LEE, LIT, LOXLEY, LPH, LST, LTS, MAGURO, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEGA, METCO, MGC, MG,
MGT, MICRO, MIDA, MJD, MK, ML, MORE, MOSHI, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NDR, NEO, NETBAY, NEW, NEWS, NFC, NL, NNCL, NOK, NOVA, NPK, NSL, NTSC, NTV,
NUSA, NV, NVD, NYT, OHTL, ONEE, ORN, PACE, PACO, PAF, PANEL, PCC, PEACE, PERM, PF, PHG, PICO, PIN, PJW, PLE, PLT, PMTA, POLAR, PORT, POST, PPM, PRAKIT, PRAPAT,
PRECHA, PRI, PRIN, PRO, PROUD, PSG, PSP, PTC, PTL, QTCG, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, S, S11, SABUY, SAF, SAFARI, SAFE,
SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWAD, SAWANG, SBNEXT, SCAP, SCGD, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SFT, SGF, SHANG, SHR, SIAM, SICT,
SIMAT, SINGER, SINO, SISB, SJWD, SK, SKN, SKY, SLM, SLP, SMART, SMD, SMT, SNNP, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, SSC, STANLY, STARK, STC,
STEC, STECH, STHAI, STI, STP, STPI, STX, SUC, SUN, SUPER, SUTHA, SVR, SVT, SWC, SYNEX, TACC, TAN, TAPAC, TC, TCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM, TGPRO, TH,
THAI, THANA, THE, THG, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMC, TMI, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPP, TPS, TQR, TR, TRC, TRITN, TRP,
TRUBB, TRV, TSE, TTI, TTT, TTW, TURTLE, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UP, UPF, UPOIC, UREKA, UTP, UVAN, VARO, VIBHA, VL, VNG, VPO, VRANDA,
WARRIX, WAVE, WELL, WFX, WGE, WIN, WINDOW, WINMED, WINNER, WORK, WORLD, WP, YGG, YONG, ZAA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of November 1, 2023)
are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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