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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 30,040 32,827 51,041 69,061 89,759
EBITDA 12,482 14,174 22,955 27,524 34,266
Net profit (rep./act.) 4,887 4,282 7,318 9,176 11,692
Net profit (adj.) 3,509 4,478 7,318 9,176 11,692
EPS (Bt) 0.33 0.38 0.62 0.78 1.00
PE (x) 101.8 87.8 60.9 48.4 37.8
P/B (x) 9.6 9.0 5.8 53 4.9
Dividend yield (%) 3.9 0.8 0.9 1.0 1.0

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

Share Price Bt37.75
Target Price (2021F) Bt41.00
Upside +8.6%

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): 442,926.41
Market cap (US$m): 13,269.22
3-mth avg daily t'over (US$m): 16.17

Price Performance (%)

52-week high/low Bt39.50/Bt27.50

1mth 3mth 6mth 1yr YTD
13.53 11.03 7.09 11.85 10.22
Major Shareholders %
g N3y faungd 35.55
UBS AG SINGAPORE BRANCH 12.56
GULF CAPITAL HOLDINGS 9.89
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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