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2Q25 Preview

2Q25 2Q24 1Q25 yoy goq 1H25F 1H24 yoy

(Btm) (Btm) (Btm) %Chg  %Chg (Btm) (Btm) %Chg
Revenue 31,250 31,592 30,782 (0] 2 62,032 63,191 (1.8)
Equity Income 4,110 3,041 3,067 35 34 7,177 4,829 48.6
EBITDA 13,500 10,244 11,445 32 18 24,945 19,671 268
Extra 55,000 0 0 N/A N/A 55,000 0 N/A
Net income 62,800 4,741 5,395 1,225 1,064 68,195 8,240 721.6
NNP 7,200 4,779 5,335 51 35 12,535 8,931 52.1
EPS 4.2 0.40 0.46 940 814 4.7 0.70 (99.9)

Source: Gulf Energy Development PCL, UOB Kay Hian
Lmaawu‘lufﬂsanﬁwaaa'mnmumuaemnamawuunﬂs‘luamﬂm Tudrosautionfiiiuan
GULF Lﬂmmﬂmalmsao‘nu‘luwaammuumwamamamaa Foazdremyunisiiulazesinlslu
JeE2ET10 ’[ﬂﬁlmﬂm"Lmaawu‘lufﬂsanwsslﬁusaunaw 1,500 MW wheumswam 11 Tasenns
NANHEAZDR (Solar Solar+BESS, Wind) 538 747 MW uazignfioviu 50% lulasinislasluin
AaNdn 5 Wi SINAIRIERRINTREIN 218MW uarmnuw,w34ammummwﬂu‘[wiﬂﬁwm
wazlsosundmidondoninzezdn 100% 1Tu 96 MW waz L?I’l‘dElﬁ%LWNL‘U% 100% wlAseanns
Tsolniwaasin Pak Lay (770 Mw) Tw siUd.a1 [ﬂafﬂiqnﬂiﬁauslﬁmauwaaa COD Fauad 2027
Usuiiinszananisilst 2025-2027 151U5URNUSENNNNS Core profit U 2025 RN
150% 1T 2.6 niwamuumanuwiliuiilsle 2025 Alaasn wazusuiiinilst 2026-2027
\iadn 14% uaz 18% dzviountneaeiusTeldainlasinislel

wuzih 8 sAdMETe 70.00 UM 91138 Sum of the part lAg GULF §9Rs1T% top pick 1w
ngalselaiainnisiuladlanssuazlomaluniadiamulasonislvasatiios

KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 114,054 120,888 139,851 140,130 142,828
EBITDA 34,670 39,730 53,644 54,443 55,986
Operating profit 30,489 35,155 45,596 46,396 47,941
Net profit (rep./act.) 14,858 18,170 81,228 27,431 29,690
Net profit (adj.) 15,644 18,170 26,228 27,431 29,690
EPS (Bt) 13 15 1.9 19 21
PE (x) 35.6 30.7 25.6 245 22.6
P/B (x) 48 45 20 19 18
EV/EBITDA (x) 29.1 254 18.8 185 18.0
ROE (%) 13.1 15.1 338 75 77

Source: UOB Kay Hian
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BUY

(Maintained)

Share Price Bt47.50
Target Price Bt70.00
Upside +47.4%
COMPANY DESCRIPTION
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STOCK DATA

GICS sector Energy & Utilities

Bloomberg ticker: GULF TB
Shares issued (m): 14,939.8
Market cap (Btm): 709,642.3
Market cap (US$m): 21,680.4
3-mth avg daily t'over (US$m): 43.4

Price Performance (%)

52-week high/low Bt51.25/Bt37.75
1mth 3mth 6mth 1yr YTD

20.3 0.5 n.a. n.a. n.a.
Major Shareholders %
M3rd Saungd 29.19
UBS AG SINGAPORE BRANCH 10.14
GULF CAPITAL HOLDINGS 8.00
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Update Thursday, 31 July 2025

Company

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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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)

AAAAA
AAV ABM ACE ACG ADVANC  AE AF AGE AH AIT AJ AKP
AKR ALLA ALT AMA AMARIN AMATA AMATAV  ANAN AOT AP ASIMAR ASK
ASP ASW AURA AWC B BAFS BAM BANPU BAY BBGI BBL BCH
BCP* BCPG BDMS BEC BEM BEYOND  BGC BGRIM BJC BKIH BLA BPP
BR BRI BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
DITTO DMT DOHOME  DRT DUSIT EAST EASTW ECF EGCO EPG ERW ETC
ETE FLOYD FN FPI FPT FVC GABLE GC GCAP GFC GFPT GGC
GLAND GLOBAL GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
IcC ICHI n ILINK ILM IND INET INSET INTUCH P IRC IRPC
IT ITC ITEL ITTHI IVL JAS JTS K KBANK Kce KCE KCG
KEX KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH LHFG LIT
LOXLEY LPN* LRH LST M MAJOR MALEE MBK MC M-CHAI MCOT MFC
MFEC MINT MODERN  MONO MOONG MOSHI MSC MST MTC MTI MVP NCH
NER NKI NOBLE NRF* NSL NTSC NVD NWR NYT occ OR ORI
osP PAP PB PCC PCSGH PDJ PEER PG PHOL PIMO PLANB PLAT
PLUS PM PORT PPP PPS PR9 PRG PRIME PRM PRTR PSH PSL
PTT PTTEP PTTGC Q-CON QH QTC RATCH RBF RPC RPH RS RT
RWI s S&J SA SAAM SABINA SAK SAMART  SAMTEL SAT SAV SAWAD
sC SCAP SCB scc scce SCG SCGD SCGP SCM SCN sDC SEAFCO
SEAOIL SELIC SENA SENX SGC SGF SGP SHR sICT SIRI sis SITHAI
SJWD SKE SKR SM SMPC SNC SNNP SNP SO SONIC SPALI SPC
SPI SPRC SR SSF SsP SSSC STA STECON  STGT STI suc SUN
SUTHA svI SYMC SYNEX SYNTEC TASCO TBN TCAP TCMC TEAMG TEGH TFG
TFMAMA  TGE TGH THANA THANI THCOM THG* THIP THRE THREL TIPH TISCO
TK TKS TKT LI ™ TMILL ™T TNDT TNITY TNL TOA TOG
TOP TPAC TPBI TPIPL TPIPP TPS Tam TQR TRP TRUBB TRUE TRV
TSC TSTE TSTH TTA TTB TTCL TTW TU TVDH TVO VT TWPC
UAC UBE UBIS UKEM UPF UPOIC uv VARO VGl VIH WACOAL  WGE
WHA WHAUP WICE WINMED  WINNER  ZEN

AAAA
23 AA ADB AEONTS  AHC AIRA APCO APCS APURE ARIP ARROW ASIAN
ATP30 AUCT AYUD BA BBIK BC BES BH BIZ BOL BSBM BTC
CH cl ciG cM COCOCO  COMAN* CPI css DTCENT EVER FE FORTH
FSMART FSX FTI GEL GPI HUMAN IFS INSURE JCK JDF JMART KGI
KJL KTIS KUN L&E LHK MATCH MBAX MEGA METCO MICRO NC NCAP
NCL NDR ONEE PATO PDG PJW POLY PQS PREB PROUD PSG PSP
PSTC PT PTECH PYLON QLT RABBIT RCL SAPPE SECURE  SFLEX SFT SINO
SMT SPCG SPVI STANLY STPI SUPER SUSCO SVOA SVT TACC TAE TcC
TEKA TFM TITLE TKN T™D TNR TPA TPCH TPCS TPLAS TPOLY TRT
TURTLE TVH UBA uP UREKA VCOM VIBHA VRANDA  WARRIX WIN wP XYZ

AAA
A5 ADD AIE ALUCON  AMC AMR ARIN ASEFA ASIA ASN BIG BIOTEC
BIS BJCHI BLC BVG CEN CGH CHARAN  CHAYO CHIC CHOTI CITY cMC
CPANEL csP DEXON DOD DPAINT DV8 EASON EE* EFORL EKH ESTAR ETL
FNS GBX GENCO GTB GYT ICN G IMH IRCP J JCKH JMT
JPARK JR Jsp JUBILE KBS KCAR KIAT KISS KK Kwe LDC LEO
MCA META MGC MITSIB MK NAM NOVA NTV NV 0GC PACO PANEL
PHG PIN PRAPAT PRI PRIN PROEN PROS PTC READY ROCTEC  SABUY SALEE
SAMCO SANKO SCl SE SE-ED SINGER SIsB SKN SKY SMD100 SMIT SORKON
SPG SST STC STOWER  STP SVR swc TAKUNI TC TFI T™C ™I
TNP TOPP TRU UEC UOBKH VL WAVE WFX WIIK X0 XPG YUASA
ZAA

TAINLUIT ﬁﬂ]i‘?ﬂl‘}m ANVURNNE

90-100 AAAAA auae

80-89 AbAA fan

70-79 AbLA @

60-69 AA Gwald

50-59 A Hw

@nin 50 - -

Disclaimer : msﬁlmnunamsmsawmamﬂwa'aLa‘%uamﬁ‘unﬁumiu‘%ﬁwim (I0D) ‘lm‘%aamsmﬁ‘umtaﬁan'ﬁ (Corporate Governance) # WWunseniwmsaanlaungaasan
unmuﬂmwnswmimnuwanmwzluamamwanmwa i Tnan13an329909 10D Lflummﬁmmeﬂiwmumn’nauammmuﬂaﬂw iawluaaranannindunsszinalng uazaain
wanning 1Saiale (MA) Adnsdlawmadessnsme uautﬁuwauawuaaw%m'lﬂmmsmmm'lw Forin Namﬂamnm';mLﬁumsmmua‘luuwuawawﬂﬂamzman Tﬂﬂ1u1ﬂtﬁu
ﬂ’liﬂid&l%ﬂ’ﬁﬂgﬂﬂ me‘lﬂumi‘lmauamy’lmwamiﬂiwwu Namﬂamnmuﬁuwamsmin o 'awnﬂﬁngﬂmqzla'mmimm_lmuanamizlmmummmmnuvlwymmu
G mansaaessenauldsuutacldniendaiudonan visamawawamnmmawmimaumtﬂaa noh U3InwannIne § yladl wad 1Fow (Uszindlny) i (amnzw) ladudu
asdal masmmnamwgnﬂaamumumaaNamimimmnmumama’lﬂ

*u?ifﬂﬂ?ammmm?ag”ﬂ?mmaou?ifnﬁﬁzmﬂ”vumsﬁvn"u@mﬁams W msnszAmfganunannsne LREUREL] navsian  1Tudmn ﬁilrmﬂ'ﬁ”wwayﬁ CGR A3ATminfag1I8Ina3
taznayeay

o Fo o &

NIV wufma/i/@y@m mﬂmr;gummm hiinderalsl 11 i euTunstiueRangn nmmummv:muyimwm%g@yw/ Tnensbmarminel ¢lodl wael Fens (szamalng) S7r7m @ormmy)
mzmwwwmmWﬁ"‘lumigjﬁwuﬂmmwmwmﬂmmmmmWywUmng‘lummnuauuu Tnellisfasudeananin sen Ll shgUsasdiie lisenaumesadwlasendnamu e HiTunsi
smabiinasimstevsememanmsng visemmanaamsiulag ivsngeee s



SET ESG Ratings 2024 (as of 27 Feb 25)
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