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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
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Fig 2: GUNKUL share prices vs profits
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(Bt mn) 3Q22 4Q22 1Q23 2Q23 3Q23
Sales 1,875 1,574 1,527 1,590 1,787 X
Cost of sales (1,226) (1,065) (1,005) (976) (1,127) 555‘21
Gross profit 649 509 523 613 659 %?
SG&A (240) (350) (241) (276) (286) f{g:g
EBITDA 2,171 638 891 915 957 3213
Finance costs (196) (174) (160) (175) (176) g}:é
Core profit 221 249 514 382 426 %gg _?SD
Net profit 1,540 189 456 452 462 180 Wh'ﬁm__' ~s ‘Afg
EPS 0.17 0.02 0.05 0.05 0.05 &2 =
Gross margin 34.6% 32.4% 34.2% 38.6% 36.9% 06 , , , , .
EBITDA margin 115.8% 40.5% 58.4% 57.5% 53.6% Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23
Net profit margin 82.1% 12.0% 29.8% 28.4% 25.9%
FY: Dec (Bt mn) 2021 2022 2023E 2024E 2025E FY: Dec (Bt mn) 2021 2022 2023E 2024E 2025E
Cash & deposits 1,729 2,199 1,402 1,803 3,149 Sales 8,348 7,054 7,186 7,223 7,260
Accounts receivable 1,466 944 1,197 1,207 1,217 Cost of sales (4,703) (4,318) (4,755) (4,681) (4,708)
Inventories 1,141 1,855 2,459 2,477 2,495 Gross profit 3,645 2,736 2,430 2,541 2,553
Other current assets 3,231 2,222 2,529 2,541 2,553 SG&A (972) (1,027) (1,046) (1,051) (1,057)
Total cur. assets 7,567 7,220 7,588 8,028 9,413 EBITDA 4,952 5,492 4,241 4,325 4,333
Investments 1,833 5,542 5,542 5,542 5,542 Depre. & amortization 1,542 1,313 1,654 1,682 1,685
Fixed assets 29,999 15,985 14,975 13,992 13,007 Equity income 218 511 1,051 1,053 1,051
Other assets 3,087 3,585 3,647 3,664 3,682 Other income 519 1,960 152 100 100
Total assets 42,485 32,331 31,751 31,226 31,644 EBIT 3,410 4,180 2,587 2,643 2,647
Short-term loans 1,645 482 0 0 0 Finance costs (971) (865) (744) (698) (646)
Accounts payable 1,681 1,693 2,244 2,260 2,276 Income taxes (188) (301) (166) (175) (180)
Current maturities 4,469 1,766 1,766 1,766 1,766 Net profit before MI 2,252 3,014 1,678 1,770 1,821
Other current liabilities 1,258 863 870 872 874 Minority interest 22 4 22 22 22
Total cur. liabilities 9,054 4,804 4,880 4,898 4,916 Core profit 2,033 1,193 1,608 1,748 1,799
Long-term debt 18,630 12,432 11,572 9,806 8,946 Extraordinary items 196 1,817 48 0 0
Other LT liabilities 1,518 956 956 956 956 Net profit 2,229 3,011 1,656 1,748 1,799
Total LT liabilities 20,149 13,388 12,528 10,762 9,902
Total liabilities 20,202 18,192 17,408 15,660 14,818
Registered capital 2,226 2,226 2,226 2,226 2,226 FY: Dec (Bt mn) 2021 2022 2023E 2024E 2025E
Paid-up capital 2,221 2,221 2,221 2,221 2,221 Growth YoY
Share premium 4,627 4,611 4,611 4,611 4,611 Revenue 7.9% -15.5% 1.9% 0.5% 0.5%
Retained earnings 6,395 7,807 8,933 10,156 11,416 EBITDA -14.8% 10.9% -22.8% 2.0% 0.2%
Others -122 -562 -562 -562 -562 Net profit -34.7% 35.0% -45.0% 5.6% 3.0%
Minority interests 162 63 -860 -860 -860 Core profit 45.3% -41.3% 34.7% 8.7% 3.0%
Shares’ equity 13,283 14,140 14,342 15,566 16,825 Profitability ratio
Gross profit margin 43.7% 38.8% 33.8% 35.2% 35.2%
FY: Dec (Bt mn) 2021 2022 2023E 2024E 2025E Core profit margin 24.4% 16.9% 22.4% 24.2% 24.8%
Net profit 2,229 3,011 1,608 1,748 1,799 Net profit margin 26.7% 42.7% 23.0% 24.2% 24.8%
Depreciation 1,542 1,313 1,654 1,682 1,685 ROA 5.2% 9.3% 5.2% 5.6% 5.7%
Chg in working capital 1,216 (482) (607) (21) (22) ROE 16.8% 21.3% 11.5% 11.2% 10.7%
Others (1,734) 911 0 (0) 0 Stability
CF from operations 3,254 4,752 2,655 3,409 3,463 D/E (x) 1.86 1.04 0.93 0.74 0.64
Capital expenditure (1,020) (820) (644) (700) (700) Net D/E (x) 1.73 0.88 0.83 0.62 0.45
Others (1,191) 8,494 (61) (17) (18) Interest coverage ratio 3.51 4.83 3.48 3.79 4.10
CF from investing (2,211) 7,674 (706) (717) (718) Current ratio (x) 0.84 1.50 1.56 1.65 1.92
Free cash flow 1,043 12,427 1,950 2,692 2,746 Quick ratio (x) 0.35 0.65 0.54 0.62 0.89
Net borrowings (2,024) (10,065) (1,341) (1,766) (860) Per share (Bt)
Equity capital raised (247) (16) 0 0 0 Reported EPS 0.25 0.34 0.19 0.20 0.20
Dividends paid (3,133) (1,599) (482) (524) (540) Core EPS 0.23 0.13 0.18 0.20 0.20
Others (261) (558) 0 0 0 Book value 1.50 1.59 1.62 1.76 1.90
CF from financing (5,664) (12,238) (1,824) (2,291) (1,400) Dividend 0.18 0.18 0.06 0.06 0.06
Net change in cash (4,622) 189 126 401 1,346 Valuation (x)
PER 16.10 7.67 13.95 13.21 12.83
Core PER 17.65 19.35 14.37 13.21 12.83
P/BV 270 1.63 1.61 1.48 1.37
EV/EBITDA 11.89 6.48 8.25 7.59 7.07
Dividend yield 4.5% 6.9% 2.2% 2.3% 2.3%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED  (€) 02351 1800 &5) Www.daolicoith



COMPANY DAOL SEC

UPDATE

Corporate governance report of Thai listed companies 2022

CG rating by the Thai Institute of Directors Association (Thai I0D)
Score Symbol Description ANNUNE
90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good R
60-69 A A Satisfactory Anald
50-59 A Pass N

<50 No logo given n.a. n.a.
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10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or
the information used.

DAOL SEC's stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC #n134m%1 ESG Rating (ESG: Environment, Social, Governance) Lw'aumﬂm’]m‘]:muﬂ’liﬂ’mumLL@n@miLL@”umm
iummm’a‘um'amLL’Jma’auLLﬂ”mmm”mﬁlm {panne DAOL SEC Iuﬂfa’lul@%ﬂun’liﬂﬂwu‘luuiwwwuﬂﬁi‘wrﬁumwmﬂu aqlddmvinnouat
'lumﬂumuuu ESG mmuwuwm Cover 'aﬂ dusunaninaeailunisszifiuazuiu ESG 289 DAOL SEC ¥1Mnnsiansiiiain 3 Ay
mu

O msdanissudauandan (Envionment) i ﬂﬂi‘ﬂ‘i_li‘izmmutil‘i_l’]ilLLﬂ"’ﬂT“’U’Juﬂﬁi‘ﬂ’]\i’mluﬂﬂﬂﬂiLWﬂ'ﬂﬂﬂ’W?'mLL’mﬂ‘FJZJ
athedaaunazldninenseeaitsz@ninm mmmuma‘ﬂuﬂ@mwmmﬂumqﬁﬁmqmw”lmumamvwmqnmamLuuﬁaﬂ@ Fain
‘lﬂjmmmmumﬂ"lmmmwmmwuuq fdmdoue | idenansenusiofaunndensilg

a ﬂﬂi“lﬂﬂ']‘iﬂﬂ‘uﬂﬂﬂ&l (Social) ﬂﬁiV!U?HWNuTEIU’]EIﬂ’]‘é‘Ui‘ﬂWiVliWﬂ’mi‘Uﬂﬂ@’ﬂf;l%uﬂuﬁﬁ‘uLLRVLV!’]W]&IJJ ANNIAUATULAZWENUN
Wun\mu@m\immufa\um”mmmw i"JNﬂﬂﬂuuﬁuuﬂﬂﬁlﬂuﬂ’]?ﬂﬂuﬁlﬂﬂLLT\N’]WK’]H’NLMN’]”NN [{33b4 Lﬁm‘[ﬂmm‘lwnmuvmmwum’m
Lﬂil’)‘ll’ﬂ\i‘lﬂl,[ﬂll‘l:ﬁ]'ﬂiﬂ\iﬂﬂﬂu mwﬂmnm‘m”uuu@’m Bloomberg Imamsmmwmmumm wiulmummu ‘II’VJ@’WW]’N”I ‘VlLﬂF;I’J‘]J’ﬂ\i
ALULTEN uaziangsune NGO

O ussEMAuA (Governance) NsAitFEMiinsinfuguananisha anfiuauadelilssla Juuamienisiimsannuidasidaau
sasunaTnuazaefiUdu nasaauguadidiulide GvsandenisranBliuiniaigednellidla Jasldinasaisanan ce
rating 1898NNANALESNADTUNITNNTUTE Ine (I0D)

ESG Rating 7 DAOL SEC tls=ifiudl 5 svéfu ldur
1. Excellent lfazunusan aglusesu 5

2. Very Good l&pzuuusan aglusysiu 4

3. Good limzunusn atfluszau 3

4. Satisfactory lonzunusn agfluseau 2

5. Pass linzuuusan agluseiu 1

a o o

fmFuLs wﬁmamiﬂLﬁmwﬂun'ﬁﬂmﬁmﬂﬁ’f rating {4 n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based

on IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

o~ DN

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.

Disclaimer: unAnzfariuildnintulnesiuanning anle (Uszndlng) anin (m7) mmnﬂimmLﬁﬂﬁﬁmuﬂu,avmﬂmemLﬂmm"mLﬂum@mﬂimﬂumimmau%mmunmwquiﬂ {nadnin

muuuwuﬁmm'ﬂw@mwimLﬁﬂmﬂm@@ﬁmim&nuﬂum@nﬂim uazdlddianun L‘ﬁm“ﬁ’luﬁi‘ﬂ‘ﬁu’ﬂﬂ"ﬂ@ﬂi‘ﬂﬂl’]Em@ﬂ“ﬂi‘WﬂLLEI’E’]?.I’Niﬂ muu U3 1afidieadi anin (N117U) A Jmummﬂum@mw

s
Lﬁﬂﬂ’]ﬂlﬂ‘] wmmm’mn’]ﬂmumLﬂﬂvmuuummamq LAZNIBaN Lmv%'luunmwul‘nmawu@wmimq@ﬂmiﬂumunﬂum imﬂﬁu’l@mwu

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5

(®© 023511800 &5

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED www.daol.c




