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STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 14,940
Par Value (Bt) 1.00

Market Capitalization (Btm) 922,535
Estimated Free Float (%) 32.4%
Foreign Shareholders (Actual / Limit) (%) 41.2% 1 49.0%
YTD Avg Daily Turnover (Btm) 2,936
YTD Tumover Ratio (%) 22%
Statistical Beta (Raw / Adjusted) 1.45/1.15

Constituent SET50 / SET50FF / SETCLMV / SETESG

Auditor KPMG Phoomchai Audit Limited
CG Rating Excellent
Thai CAC Certified
ESG Scoring

SET ESG Ratings AAA

ESG Book 59.63

Moody's na.

MSCI B

Refinitiv 53.63

S&P Global 71.00

MAJOR SHAREHOLDERS As of 4 Mar 26

was e Saunied
UBS AG Singapore Branch-For Clients' Accounts 10.1%
Gulf Capital Holdings Limited 8.0%
SINGTEL GLOBAL INVESTMENT PTE. LTD. 7.7%
3. neduifars 4.3%
ua. Aal Taads (lszmating) 3.8%
navnuIINadntnis 3.7%
SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 3.3%
Gulf Investment and Trading Pte.Ltd. 2.6%
Nomura Singapore Limited-Gulf Investment and Trading Pte.Ltd. 2.2%

29.3%

FORECASTS & VALUATION Consolidated

Year End 2023A_ 2024A_ 2025A° __ 2026F
Sales (Bim) 100,713 105316 114,539 132,330
Total Revenue (Btm) 104717 109,71 121,393 138,954
EBITDA (Btm) 32,562 36709 47,794 49612
Core Profit (Btm) 15643 18400 27,605 30,133
Net Profit (Bim) 14,858 18170 85392 30,133
Core EPS (BY) 1.33 157 1.85 2.02
Core EPS Growth (%) 293%  17.6%  17.8%  9.2%
DPS (BY) 0.88 1.01 1.20 1.31
PIE (Core) (x) 463 304 334 30.6
DIP (%) 14%  16%  19%  21%
BV (BY) 994 1058 2247 2453
PIB (x) 6.21 5.84 2.75 252
EV/EBITDA (x) 365 334 264 256
ROE (%) 134%  151%  371%  86%

Source : Company, SETSMART, LHSEC Estimates
2023A-2024A : GULFI, 2025-2026F : GULF
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Figure 1 : 1Q69 Review

GULF

Financial Highlight Unit : Btm
Quarterly 1Q25A  2Q25A*  3Q25A*  4Q25A*  1Q26A*
Revenues 30,782 38,518 29,037 31,331 37,638
Gross profit 6,407 6,529 6,496 6,527 8,039
SG&A (1,007)  (1,168) (926)  (1,490) (945)
Share of profit 3,067 5,380 5,779 6,971 5,602
Extra iterms 186 56,437 (72) 784 112
Core profit 5,335 7,101 7,280 7,889 9,326
Net profit 5395 63,871 7,274 8,852 9,117
Key Drivers

Revenue from Gas-fired 25774 32916 23,205 23,416 28,353
Revenue from Renewable 1,071 1,044 1,086 1,425 2,442
Revenue from Infrastructure 252 423 772 750 3,434
Electricity sold (GMP, GSRC, GPD) (GWh) 8,158 10,408 7,600 8,232 10,759
Ft (Bt/kWh) 03672 0.2539 0.1839  0.1572  0.0972
Electricity price (Bt/kWh) 4.15 4.03 3.96 3.94 3.88
Electricity price : IlUs (GMP) (BtkWh) 3.75 3.62 3.54 3.52 3.47
Discount (Bt/kWh) (0.40) (0.41) (0.42) (0.42) (0.41)
Gas cost : SPP (Bt/MMBTU) 331 317 298 286 289
Gas cost : IPP (B/MMBTU) 331 317 298 285 289

GP : Gas-fired & Gas 6,919 6,838 6,976 6,453 7,190

Share of profit : GJP (Core) 175 500 550 399 614

Share of profit (Core)

ADVANC 1,927 3,483 3,829 4,771 4,461

GJP 175 500 550 399 614

HKH 25 37 35 65 32

HKP 395 253 218 342 327

LPCL ) (7) () (6) (10)
GULF1 8 8 6 7 8

GGC 226 91 230 209 130

PTT NGD 242 208 199 147 124

TTT 65 65 58 38 69

BKR2 92 (87) (72) 266 246

Jackson 30 134 557 372 208

DIPWP 131 87 124 71 104

GSA Data Center (8) (20) (54) (16) 0
Others (86) (72) (54) (76) (98)
Total share of profit (Core) 3,214 4,680 5,621 6,590 6,208

Total share of profit (Extra) (147) 700 158 381 (606)
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|
GULF GULF
Statement of Comprehensive Income Unit: Btm  Statement of Comprehensive Income Unit : Btm
Yearly 20227 2023A  2024A  2025A*  2026F  Quarterly 1Q25A  2Q25A*  3Q25A*  4Q25A*  1Q26A*
Sales 84,424 100,713 105316 114,539 132,330 Sales 271148 34951 25073 27,368 30,638
Total Revenues 94,151 114,054 120,888 129,667 147,615 Total Revenues 30,782 38,518 29,037 31,331 37,638
Total cost of sales and service (74711)  (92,022) (97,143) (103,708) (120,158)  Total cost of sales and service (24,375)  (31,988) (22,541) (24,803) (29,599
Gross profit 19,440 22,033 23,746 25959 27,457 Gross profit 6,407 6,529 6,496 6,527 8,039
Total Revenues 19,795 24929 27,442 31,886 33,107 Total Revenues 7,968 8,629 7,636 7,653 9,441
Administrative expenses (2,955) (3,915) (3578)  (4,591) (4,820)  Administrative expenses (1,007)  (1,168) (926) (1,490 (945)
Share of profit : associates & JVs 6,321 10284 11966 21,197 22,800 Share of profit : associates & JVs 3,067 5,380 5,779 6,971 5,602
Operating profit 23162 31,297 35831 48492 51,086 Operating profit 10,028 12,842 12,489 13,134 14,098
Interest expenses (7,652)  (9,817) (11,088) (13,133) (12,569) Interest expenses (3,193)  (3,333)  (3,323)  (3,284)  (3,290)
Core profit before taxes 15510 21,481 24742 35360 38,517 Profit before taxes 6,835 9,509 9,166 9,850 10,808
Extra items (FX & Derivatives) (57) (808) (676) 57,336 Extra items (FX & Derivatives) 186 56,437 (72) 784 112
Profit before income taxes 15,453 20,672 24,067 92,695 38,517 Profit before income taxes 7,021 65,946 9,094 10,635 10,919
Income taxes (1,344) (658) (682)  (1,634)  (2,545)  Income taxes (340) (460) (441) (393) (518)
Non-controlling interests @2691)  (5157) (5214) (5669  (5,839)  Non-controlling interests (1,286)  (1,614)  (1,379)  (1,390)  (1,284)
Net Profit 1,418 14858 18170 85392 30,133 Net Profit 5395 63,871 1,274 8,852 9,117
Core Profit 12,008 15643 18,400 27,605 30,133 Core Profit 5,335 7101 7,280 7,889 9,326
EPS (Bt) 0.97 121 1.55 572 2.02 EPS (BY) 0.46 4.28 0.49 0.59 0.61
Statement of Financial Position Unit: Btm  Statement of Financial Position Unit : Btm
Year End 20227 2023A  2024A  2025A*  2026F  Quarterly 1Q25A  2Q25A*  3Q25A*  4Q25A*  1Q26A*
Total current assets 70,249 72,686 71,447 98,764 92,572 Total current assets 97,462 100,116 103,092 98,764 110,098
Total assets 418,172 459,514 496,202 773,810 798,862 Total assets 522,478 742,205 752,800 773,810 820,652
Total current liabilities 51,868 65623 71,610 95874 96,418 Total current liabilities 78,057 92,369 115493 95874 98,225
Total liabilities 282,370 315410 342,363 407,911 429,828 Total liabilities 376,802 396,105 398,589 407,911 442,532
Issued and paid-up share capital 1,733 11,733 11,733 14940 14,940 Issued and paid-up share capital 1,733 14940 14,940 14,940 14,940
Total shareholders' equity 135,802 144,104 153,840 365,899 369,035 Total shareholders' equity 145,676 346,100 354,210 365,899 378,120
Cash Flow Statement Unit:Btm  Cash Flow Statement Unit : Btm
Yearly 2022 2023A  2024A  2025A*  2026F  Quarterly 1Q25A  2Q25A*  3Q25A*  4Q25A*  1Q26A*
Profit for the year before taxes 15,453 20,672 24,067 92,695 38,517 Profit before taxes 7,021 65,946 9,094 10,635 10,919
Net cash from operating activities 11,278 18,295 19,815 20,473 23,761 Net cash from operating activities 3,283 6,259 9,384 4,831 5,768
Net cash from investing activities ~ (25,205) (37,057) (29,911) (15,409)  (6,860)  Net cash from investing activities 1,100 (838)  (5,946)  (8,625) (31,190)
Net cash from financing activites 33,277 15628 8,192  (5799) (23,683)  Net cash from financing activities 7136 (2,459) (259)  (3,081) 32,169
Net increase (decrease) in cash 19,350  (3,134)  (1,904) (735)  (6,782)  Net increase (decrease) in cash 11,519 2,961 3179 (6,875) 6,747
Key Financial Ratios Unit:%  Key Financial Ratios Unit: %
Yearly 2022A  2023A  2024A  2025A*  2026F  Quarterly 1Q25A  2Q25A*  3Q25A*  4Q25A*  1Q26A*
Sales growth 86.1%  19.3% 4.6% 88%  155%  Sales growth 21%  266%  61%  176%  129%
Total revenues growth 98.3%  21.1% 6.0% 7.3%  13.8%  Total revenues growth 26%  219%  46%  150%  22.3%
Gross profit growth 486%  13.3% 7.8% 9.3% 58%  Gross profit growth 11.6% 85%  10.9% 6.5%  25.5%
SG&A growth 286% 325%  86%  28.3% 50%  SG&A growth 04%  289%  -19%  56.0% 6.1%
EBITDA growth 494%  169%  127%  329% 3.9%  EBITDA growth 236%  295%  172%  531%  44.8%
Core profit growth 3%  293%  17.6%  50.0% 9.2%  Core profit growth 285%  486%  545%  657%  74.8%
Net profit growth 489%  301%  223% 370.0%  64.7%  Net profit growth 542% 12471%  206% 126.9%  69.0%
Gross profit margin 28%  21.6%  224%  225%  20.6%  Gross profit margin 234%  186%  257%  235%  25.9%
EBITDA margin 304%  283%  302%  34.2%  31.3%  EBITDA margin 305% 282%  394%  373%  37.1%
Core profit margin 132%  136%  151%  194%  18.6%  Core profit margin 16.7%  16.7%  226%  220%  24.5%
Net profit margin 124%  12.9%  14.9%  59.9%  18.6%  Net profit margin 16.9% 149.9%  226%  247%  24.0%
Net IBD / Equity (x) 1.52 1.67 1.79 0.85 0.96 Net IBD / Equity (x) 1.97 0.88 0.85 0.85 0.90
BV (Bt) 9.44 9.94 10.58 2247 2248 BV (Bt) 9.87 2114 21.67 2247 23.19
ROE 11.0%  131%  151%  37.1% 9.0%  ROE 18.0%  118.4% 91%  10.7%  10.7%
ROA 2.9% 3.4% 38%  13.4% 38%  ROA 42%  40.4% 3.9% 4.6% 4.6%
Source : Company, LHSEC Estimates (2022-2024A : GULFI, 2025-2026F : GULF (NewCo) Source : Company, LHSEC Estimates/ *Gulf Development
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ESG
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Coal Policy faitlmaneifindadau Renewable iflu 40% nneludn 10 Tdneuiin 39111 Solar, Wind,
Hydro, Waste to energy, Biomass, and Energy storage systems management %\15 GULF l#anTasaai
997 Renewable N"e/l5 “Gulf Renewable Energy” wanlsfifudannusesslunnsfindndou Renewable
1aqiTuil 1047 MW (9%) Tneidilasanis Renewable awnnaluglnaianng Hydro 3-5 Tasanis (2,000-4,000
MW) Uazha MA lusle alulne gl uazaniye Faavtaefiudngdan Renewable aenaldad Aty

E=Environment
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G=Governance
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DISCLOSURES & DISCLAIMERS
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RATINGS DEFINITION
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Asnanalaeduathivelidaudnlandnns 338 waranumangdrmunziusazszuufiannauansiaeiuedngls

RATING A4 “mu,uvmmuﬁ@wwuﬁm" ‘wmmmmmmmuam@mmuwmmmﬂmvw 12 iraudnenii Imﬂ@qmumwmmmw
fiuyarngAsssd (FAIR VALUE) LL?NLﬂu 5 4 &un (1) SBUY= STRONG BUY= mmv]uumumwnmmﬂmﬁﬁmmm 15% muiﬂ
(2) BUY= anfidausneangariuinngn 5% ustlaina 15%, (3) HOLD= gAfidausanyarienndn 5%, (4 ) TBUY= TRADING
BUY=91AULAAUAD meuﬁ%wuﬂmﬂmﬂaumanum@ mm:msnamemmiﬁymmuh 5) SELL=31AuTuifiuyar1udn
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ACTION #ig “Anuuziindunagng” nu QUANTAMENTAL STRATEGY 281131 Gelsfunannnistsziiu 2 du Ale FUNDAMENTAL
METRIC 1ag QUANTITATIVE METRIC

FUNDAMENTAL METRIC Aa “avuthaulazassiandiu (ATTRACTIVENESS) u,ml,ﬂu 3 526U Ala CHEAP=gN, FAIR=1sZAN
Uaz DEAR=WNY 19114 RATING wﬂmuu‘ﬂmaummmvuﬁ%ﬂwuﬁm Fafumdsamsdunanuiu (OPINION-BASED METRIC)
Taeutlasdn RATING 1151 FUNDAMENTAL METRIC fsii CHEAP=SBUY 1ie BUY, FAIR=HOLD, DEAR=TBUY 7@ SELL

47U QUANTITATIVE METRIC fie “Aauudeuszaesaniiu’ (ROBUSTNESS) uie “Aaunnaesuualifi” (TREND QUALITY) @l
]AINN13IATTUTNLFNNEL (REALITY-BASED METRIC) WAn5041a1N 3 N38LLAA1 (A=HOURLY, na19=DAILY wazena= WEEKLY)
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REDUCE| HOLD ADD
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