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KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 4,350 17,181 27,438 30,495 41,542
EBITDA 3,759 7,249 10,571 11,559 14,779
Net profit (rep./act.) 3,451 3,028 4,365 4,670 6,140
Net profit (adj.) 1,559 2,826 4,365 4,670 6,140
EPS (Bt) 1.73 1.52 2.05 2.19 2.88
PE (x) 116.9 145.1 83.1 71.7 59.1
P/B (x) 9.8 9.9 9.7 9.0 8.3
Dividend yield (%) 0.2 0.7 11 1.3 15
ROE (%) 18.7 8.5 11.8 12.2 15.3

Source: GULF, UOB Kay Hian
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Stock Data
GICS sector Utilities
Bloomberg ticker: GULF TB
Shares issued (m): 2,133.3
Market cap (Btm): 364,794.3
Market cap (US$m): 11,843

Price Performance

52-week high/low Bt176.00/Bt71.50

Major Shareholders %
une 56 FAUNTH 354
GULF GROUP 22.6
UBS AG SINGAPORE BRANCH 12.0
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" M"!Hb"\ Intemabional General
Mekong BenTre  Solar 95% 30 28 33 [2019-2020] 2 Cows ranacionen o
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Wind Farm wind oA Signea win Dugm refinery for
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Total 460 402 766 oo i

Project cost
Overall status.

Aggrox. US$ 483 million
Ursshor cunslruction
38% compietad
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Projects % of GULF Hold COoD
- Motor way M6+M81 40% 2022-2023
-BSE District Cooling System  33%
for One BKK

- Natural gas distribution services in WHA Eastern NGV 35% 2019
Seaboard Industrial Estate 2

- Map Tha Phut -Ill Port + LNG terminal 70% 2025
- laem Chabang Phase-3 Port 40% 2023

Source: UOB Kay Hian

TA59N1991% 0&M #99noLAasIE M6 Uas M8 it ngx BGSR laguzUszyaluibion n.e. 62 A
o TnelAsan15 M6 N9 BSGR wdaLawasuAnauuns 21,329 a1wu1n wazlasenis M1 Ta
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dmsudnyazaIwIzHasiINAas 9T UUIAUAIIIMLAEN19SEUUAIUANNISIANISIIDS 5N
Trssasneiuguiiieadas nioanni BSGR asliuSmsuassafuATHIweNaLesaEdwaan 30
i Tma‘[ﬂ‘samimmmuﬂugﬂuuu PPP Gross Cost Zeglwusnisazlasasuunsuanuiesiiiieadas
Audwandiansnensd (S30ugisuaelaadiunis) ismiadilasenisazliuanauunm ERR
Uszanas 129 Feazifinyarlviiu UL Tduszsana 2.5/%u

51U 9 asgUnsiUszyanaviasenis M6 uaz M81 51 10 Snuaizeu

M6: Bang Pa In— M81: Bang Yai—
Nakhon Ratchasima Kanchanaburi
| Phase 1: Design and Construction

Contract Type:
Authority
Distance:

i Contract Term:

Max PV of Availability

Payment (AF)* per Cabinet:
BGSR proposed AP

D/E for CAPEX

Equity requirement
Before contract signing
Before operation

Source: BTS Source: BTS

| Phase 2: Operation and Maintenance

ﬂﬂnumi’m@wmu%ﬁnmmmwﬂﬂ

v o ¢ oo

%’nmu'l, mswwhmsreBmnevRmETe asmsnsnemsiulayilnnglunan

www.utrade.co.

ngﬁl.ml:nmmjuwml:nm'a'lmtm‘hmuﬂwnmwwmmnmmtmmmsmmm@uu Tenfiymarave gled ind Sen (zmelve) Grin Gonmy),
Mﬁmnﬁvﬂmﬂtﬁmmmummmmmmﬂumw Firknghmenmuenif nelisaudwonni mﬂmufmwmmﬂ‘wmmwahﬂ%mmmﬁu’lmmnmuimwlmﬂwnﬁm




UOBKayHian THAILAND

your trusted broking partner

Coverage Friday, 18 October 2019

ﬁ'm%'u]:ﬂiemivi']L%amumwm:ﬂ:ﬁ 3 Tt ATN.BRBNATNTYYITINAINB TENI1INGH GULF (GULF
70%, PTT tank 30%) LAZNNSHANGARTANTIHNLAD N.8. 62 RIUUTTNIUAIUNINKA 55,400 F1%
umudadin 1) 12,900 duuindmiunisasyululasiasieingin Aonisgaasnuazasmziaid
52821981 3 U 2) Msasyuiiisui3eing 35,000 dmumn vifiguSeduA1nal 4,300 a1uum
uazAAIFuALAzgIRaAeINUA25598E7R 3,200 d1UUTN

511 11 aqiasensunuewaszazi 3

Consortium

70% /Gu’f & ‘i’%mx 30%
—
(2020 - 2023) (2023 — 2027)

Investment PPP Private sector runs its own
Type: business
Scope: Land reclamation 1o use land.

(1,000 rai) Plot B (200 rai)

atural Gas

+ LNG terminal (phase 1)
5 MTPA

» LNG terminal (phase 2)
5 MTPA

ownership: Build — Transfer Build — Operate — Transfer
Construction 3 years 4 years
Pericd: (2020 — 2023) (2023 - 2027)
Operation Operated by IEAT 30 years
Period:
Investment 12,900 MB 35,000 MB
Cost:
Return on Annual fixed Tolling service fees by
Investment: payment made by off-takers

IEAT to private

sector for 30 years

Source: UOB Kay Hian
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Tguszasdnande ileldlunisuusguingavdmsulssawilnsiafians PTTGC Aoku n5zn329
wasaus 1T uaeingn LNG n1nduiiiasessunisldfigsssnadluewian deanadnazinia

ABINTT LNG LANZWEY 28 A 1awbuUanee
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71l 12 dadrulselvihAr2euuny PDP 2018 s1lii 13 Gas Demand
EE, 6%
Others, D% | Thailand Gas demand sl: (CAGR during 2018-2033)
EEee Z 3
MMscfd
Renewable s
energy. 20% b s

3,000 -

2,000

1.000

o
2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025 2027 2029 2031 2033

Source: UOB Kay Hian Source: GPSC, UOB Kay Hian

nokanlasenIsuIuaInAszesii 3 ( MTP3) undagRgIweasn1snassa LNG terminals d1%35U 5
v

awanusniull 2567 uazdn 5 awAwlull 2573 (594 capacity 10.8 a1%A®) 151UTELABINLES
yaAWAnIHAY GULF aghefiied1rtyfis 13.0 UIn/¥i (U EIRR NiUszanas 11%, WACC 3.7%)

UaNAINIUINGH JV 289 GULF duzdszyaluuaa isndinasiiolomaluaniani nga v fifl GULF 3w
aanudefilenialavuilnuszyalwanian doasraecinlulndgi azfilasenisi GULF
yzaNnInIE19INUszyagells 500,000 a1UIM FaiUn potential upside 2a9T1ANUENIREWIAR

5171 14 uTasvaserugiuiazilszyaluaunaaitniainngu JV 2as GULF anzirsiuilszya

Mortorway

Bangkhunthien-Bangpaew (P2) 48.3 1H20 2H20

Nakhonprathom-Chaam 79.0 1H20 2H20

Tollway: Rangsit-Bangpain 40.0 2H20 1H21
167.3

Mass Transit

Purple: Taopoon-Ratburana 101.1 2H20 2H20

Orange: Cultural Center-

Bangkhunnong 142.6 1H20 2H20

Phuket: Thanoon-Chalong 39.4 1H20 2H20

Red: Hualumpong-Bangsue-Huamark 442 1H20 2H20

Red: Rangsit-Thammasat 6.6 1H20 2H20

Red: Talingchan-Siriraj 6.6 1H20 2H20

Red: Talingchan-Salaya 10.2 1H20 2H20
311.3

fotal 486 |

Source: UOB Kay Hian

o o o & b3 o A @ oA A ayy maa o oo > < o & av o o o S o o o
pemeiiasmhindeedgmvninnuedeithimhieelipbitathmaudanuaniausmmsysledeygilemBdmamsd gl wd e (zmalve) in gonm),
HammesmAnaluma Rens s kanumsnisne Frnnglunsoueiin belbieudwonnh nemm i s somUsssiiek kneumsssalveainany elilsithmsn

phideraas

TremilinaamahmsevEenevaTYETE WemmsnemsRilagTinnghenu

www.utrade.co.th




UOBKayHian THAILAND

your trusted broking partner

Coverage Friday, 18 October 2019

AUNUNTISHIUAINTIUAADUUNULNNTY

wananlassnisnanaafinaniliuds GULF é’aim”ﬂsziaﬂﬁawnm”unuﬁunuﬁaﬂaaaehamn‘luﬁa]agﬂ’u
nasfirnesaaenidegiaglussiudireitos Fsdagin GULF agsznitanisiasandiinainaniis
nansdunolulszmeAsazansUsznazaslasenisisswi IPP GPD wananih GULF 6914 interest
rate swap Lﬁﬂﬂ%’ufﬂsaa%aamm”unummamﬁmmz fix SRIABNLT B8N Tﬁa‘iﬁunumomsﬁu
anaeanUsENI 1-1.5%

51 15 Bond Yield Usud2anag 511 16 GULF's Debt

As of June 30, 2019

(NG LT %5 Compare %) Actions - 97) Edit - Line Chart /Gu’f 7,500 MB In
T0/15/ 2000 10/ /20190 Lost P JLocal cov HICRUSNEERp debentures
10 30 1M 6M YID 1Y 5Y Max Weskly ¥ & i . Table Chart Content -3 I
0% 70% | 70% | 100% |
fGulf JP rGulf MP INDEPENDENT /Gulf Chana Green

Power Developmen

40,224MB 38,507 MB 12,437 MB
S " oC s 1,274 MB
&I MUSD
Total Total Total
70,955 MB 52,211 MB 14,385 MB
Source: UOB Kay Hian Source: GULF

nsUssLdiuyan

wald191AuIzUNG usitsuuzii fia s9Anduanet 63F 71 150 UM 58T Discount cash flow
(a}laﬂﬁgﬂu Rf 2.0%/ market risk premium 7% /cost of Debt 3.5%) @9

1) Tassnislaslwiniisniineudaguu Fefl 1P 2 S1waulss ((GNS, GUT) waz SPP §1u3n 19
wris 33u89lATINTS Solar farm Tulne Andugar1manue 50 vn/vu

2) Tassnistselirluewraiifidunn PPA Dufiiseusaeusznauluselasenis PP lulne 2
Tasan13A8 GPD( GULF fie 70%) uaz GSRC (GULF fia 70%) Anilw 100 uIn/#u
TA59A15 Bio mass lulne, TssnWn solar farm waz wind farm lwSeanin waz Tselnwnd
Toxw (Dugm) Amduyar 50 uIn/vu

3) smlATIATINEINTIN 16 UM/

4) owluewianiiogsznitenisiesatuaziuwaldndszaunadnsa Ae Tasonissiaanu
T59lW51 1PP ffunng RATCH 211m1,4000MW Livanaunulse Wi Tri energy wazlasonis
Tsalnidnauin 6000MW Mdeanin ( AR GULF o 30%) Anlugar 33 un/vu
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2020
Power plants Type Holding 100% Equity value Bt/share
Operating projects
Thailand
GNS IPP (Thailand) 40% 21,139 8,455 4.0
GUT IPP (Thailand) 40% 30,713 12,285 5.8
GKP1 SPP(Thailand) 40% 5,697 2,279 11
GKP2 SPP(Thailand) 40% 6,119 2,448 11
GTLC SPP(Thailand) 40% 7,160 2,864 13
GNNK SPP(Thailand) 40% 5,928 2,371 11
GNLL SPP(Thailand) 30% 8,939 2,682 13
GCRN SPP(Thailand) 40% 8,719 3,488 1.6
GNK2 SPP(Thailand) 40% 11,514 4,606 2.2
GVTP SPP(Thailand) 52% 11,811 6,200 29
GTS1 SPP(Thailand) 52% 12,388 6,503 30
GTS2 SPP(Thailand) 52% 12,624 6,626 31
GTS3 SPP(Thailand) 52% 11,878 6,235 2.9
GTS4 SPP(Thailand) 52% 10,401 5,460 2.6
GNC SPP(Thailand) 70% 5,756 4,029 19
GBL SPP(Thailand) 53% 8,249 4,330 20
GBP SPP(Thailand) 53% 7,995 4,197 2.0
GNLL2 SPP(Thailand) 52% 7,425 3,897 1.8
GNPM SPP(Thailand) 70% 5,877 4,114 19
GNRV1 SPP(Thailand) 70% 7,711 5,398 25
GNRV2 SPP(Thailand) 70% 6,144 4,301 2.0
SPCG Holding 10% 23,000 2300 1.0
Gulf solar VSPP(Thailand) 75% 34 25 0.012
Overseas
TTCIZ1-2 Renewable (Vietham) 90% 2,557 2,301 11
Ongoing projects
Thailand
GSRC IPP (Thailand) 70% 55,461 38,823 19
GPD IPP (Thailand) 70% 54167 37,917 18
GCG Biomass (Thailand) 100% 3,333 3,333 16
Overseas
Solar VN3 Renewable (Vietnam) 49% 587 288 0.1
Wind VN #1 Renewable (Vietnam) 95% 1,461 1,388 0.7
Wind VN #2 Renewable (Vietham) 95% 12,662 12,029 5.6
Dugm IPP (Oman) 45% 15,751 7,088 33
Net Cash- YE2020 4179 2.0

100.0
Source: UOB Kay Hlan
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Infrastructure Projects Details %Holding CoD Est. value Value/share

- Motor way M6+M81 40% 2022-2023 5,500 3.0

-BSE District Cooling System for One One Bangkok 33% 2025 200 0.1

- Natural gas distribution services in WHA NGV

Eastern Seaboard Industrial Estate 2 35% 2019 158 01

- Map Tha Phut -ll Port + LNG terminal 70% 2025 26,853 13.0
16

Upcoming projects under negotiate MW Hold COoD Fair value

Gas-fired power plant in Vietnam 6,000 30% 2025 54,000 25

New IPP with RATCH 1,400 50% 2023-2024 16,000 8
33

Source: UOB Kay Hlan

Potential upside 39 U‘]"/I/‘Iri'u

mavssifinyarzaassilisalasinisiglafianudaam 2 Tassnisde Tasinsunasatiszes 3
'ﬁoagiiwi'mn’mﬁ'ﬂﬁmaamaﬂnmmnmo waz TAS9NI5 Hydro power plant A87122W1A 2500MW
dolafinnadman uazlonmadiwsozeezadlasins nunmmszesi 3 fienvaziinisaens LNG Lt
8n 4-10 dwin/d Fesuduyarfindnuszanm 30 U/ AL

> > ; '
U9 19 9uisiu v sasmsiTuilszanainis

Infrastructure Projects Details %Holding COD Est. value Value/share Note
Laem Chabang Port Phase Il Port 40% 2023 14,000 6.5 ' ﬁmw‘5”"“;g?:;’f,?;}i:}”ﬁg::?::Z’iﬁf;j;g
Hydro power projects in Lao 2500MW 35% 2026-2030 43,750 20.5 fo'litaLau
MTP- Ii LNG Expansion 70% 25,000 12

39

Source: UOB Kay Hlan / * assume EIRR 10%
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51l 20 Valuation table isufungu

Last Target Upside Market PE PEG P/B Yield ROE Source
Company Rec. Price Price Downside Cap 2018A 2019F 2020F 2019F 2019F 2019F 2019F

(BY) (BY) (%) (US$ m) (x) (x) (x) (x) (x) (%) (%)
BCPG BUY 18.80 22.0 17.0 1,230 16.9 20.2 17.9 -1.2 2.3 3.5 11.9 UOBKH
BGRIM 49.25 40.1 -18.5 4,219 69.4 45.4 38.1 0.9 5.0 1.1 12.6 Bloomberg
BPP BUY 18.90 25.0 32.3 1,888 15.1 11.5 8.9 0.4 1.3 3.4 11.8 UOBKH
CKP 6.15 5.8 5.5 1,643 76.9 65.4 30.0 3.7 2.0 1.6 3.2 Bloomberg
EA 51.00 67.9 33.1 6,252 38.3 29.7 24.5 1.0 8.0 1.1 29.2 Bloomberg
EGCO HOLD 369.00 278.0 24.7 6,359 9.2 18.1 16.7 0.4 1.8 2.0 10.3 UOBKH
GLOW 90.00 89.5 0.6 4,327 15.7 17.0 16.9 2.2 2.6 4.6 15.6 Bloomberg
GPSC BUY 84.50 78.0 7.7 4,144 37.0 30.5 21.5 1.4 3.0 1.8 9.5 UOBKH
GULF 169.50 118.9 29.9 11,884 119.4 85.0 81.5 2.1 9.5 0.6 10.7 Bloomberg
GUNKUL 3.02 3.4 13.1 882 24.2 14.7 13.1 0.2 25 3.2 18.4 Bloomberg
PSTC 0.75 0.8 6.0 292 57.3 24.2 17.4 0.2 1.3 0.0 5.9 Bloomberg
RATCH HOLD 76.00 75.0 -1.3 3,607 19.7 15.2 14.3 0.5 1.7 3.3 1.7 UOBKH
SPCG 21.40 18.7 -12.6 685 7.9 8.4 8.2 -1.6 1.7 4.9 20.3 Bloomberg
sSSP 8.00 11.0 37.0 242 15.4 11.8 8.2 0.4 1.7 4.8 15.7 Bloomberg
TPCH 13.10 15.3 16.8 173 14.9 13.7 9.2 1.7 1.9 1.7 14.7 Bloomberg
WHAUP 6.80 8.1 19.4 849 11.5 12.0 111 2.8 1.7 4.2 14.7 Bloomberg
[sector 48,675 52.1 40.1 35.5 4.9 1.9 13.8
Source: UOB Kay Hian
TJasamnaies

AsLdzaanAnaa1d lunswmulasents - Taqi GULF agszninenisnaainolselusin
IPP 2w1aney 2 159 A GSRC waz GPD find@an 1su&Ansas 5000MW ( GULF fiavii 70%) Baae
neoadas i ulull 2564-2567 sanroilasenialseliinlusnsusanafiogssninenis
Wawidn 3 Tasin1s (Beawinuazlaniw) Sansdiifinanuadilunsimwiazdnansenuse
fils nszuainam uazn1sUsELAnyaA1289157

o6

AMNLEBITaINIsIRMSANYsIsNANA-L1Hasannlselninaes GULF iRaunsnamldfingsssneng
Dwdonde(naPPuazsPp)  Feflannandalunisiondngiussnans  uadnazddyginisdan
LNG

'
o

2} s 1 (=3 o v o (=1 U o U
faluszezenuPtt  adslsimalu  szezeyUszmalnefuwildndndunazdoeing

Wingw Feloiluanmdeonsddnnifigossnenilals’

ANALEEIRINANABINIS lUNgaanA1gas NS Jagun GULF fidadiunisznelings
gnAtgaamnIsnUszanal 10% Fangakdanmdesainanalduiweuzasels auniizasdu
HIURINENTIZLATHFAALAETIANI9gARIMNTTHADIGNAN

AMNLFRgaInanswanilasu LiasndSugamiiegluguluananaaans AIUWAIIHENI

20985 AN AeuTIANaNSENUABNITA1LHHH

AMALERIINN1SUSURITURasansInantde donaldauwnsduUsusuiadwuazdons
naznulunnsausanalsznaunIs2ay GULF
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AMNIINGIND

uSEn Aadl Bwnasd Auasauwy $in (amnaw) wierad (GULF) Wwnikeluuieng
Usznaugsiandnuazdmineliinmaenawnelngiigaaesineuazdofinisidulalanswiuag
Tae GULF ddamaeyuiazioriululsandssmliimslssliinawialng (PP) Taslwida small
Power Producer (SPP) uazlasontalsalwiiwdsenauny sasnsdnsasguludilselainlu
snauszine Jagui GULF  Teigldsnfinianislselniisan a3 urs lu 3 Uszina frdsnis
NERTIN 5,919MW (ﬁﬂmuﬁmdmmsﬁaﬁuﬁ 2,673MW) uazdilasinislselninfiogszninonis
Waw1Bn  5,9001MW (dadawnistienl 4,205Mw) Felul 2567  GULF azdugudalnin
mAenawiiidunnisnaiasnfigalulssne

wananlasonislssluiiuds  GULF  dtaenegsialugmsamululassasionugin  Ine
sanflafuns BTS, STEC uaz RATCH 1%01%&?’1Lﬁm'lw,l,axﬂ'ljﬁnm (Operation and Maintenance:
0&M) 2agnBimasIgaassne Ao a1eulNUzBu-uAsTgdan  uazsneuslng-nyanys uas
Tassmswmsringe suamauazuvasas Wosessumsiulnaesszme

51l 22 GULF's portfolio

Y GuIf
I
Gas-fired Business Renewable Business Other Business

40% /GuifJP  75% /GulfSolar 359 /Guif wria mT

Ownership . 2 |PPs and 7 SPPs UNneNNY S A Rooftop-solar VSPPs Ownership
= 4237 MW = 06MW = Natural Gas Distribution
» COD: 2013-2015 = COD: 2014-2015 + 2 NGD projects
70% /Gulf MP 100% /Gulf Chana Green * 4,000,000 mmbtu/year
Ownership ., 12 SPPs Ownership 1 Biomass project + CODin2018-2019
Thailand = 1563 MW s 54, 1, (- - S R e s e SR e
= COD: 2017-2019 = COD: 2020 = [nvestment
70%, INDEPENDENT - 8.38% in SPCG
ownership Power Development + 0.46% in EDL-Gen
(75% dividend) 5 |bpg
= 5,300 MW

= COD:2021-2024

45%, Dugm Power 90-959%, Solar power projects
Ownership Compaﬂy ("DPC”) Ownership 3 Solar prUjEdS
= 1 Independent power . 149 MW
h and water project

= 326 MW = COD: [2019-2020]

= COD: 2020.2022 959%, Wind power project
Ownership w1 Wind project

« 310 MW

= COD: 2021-2023

Source: GULF
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Anti-corruption Progress Indicator 2019
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