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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
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums 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.
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Fig 1: 1Q25 results review
FY: Dec (Bt mn) 1Q25 1Q24 YoY 4Q24 QoQ 2025E 2024 YoY
Revenues 1,810 2,467  -26.6% 1,960 1.7% 9,580 8,647 10.8%
CoGS (1,198)  (1,744) -313% (1,310) -8.6% (6,751) (5,787) 16.7%
Gross profit 612 722 -153% 650 -5.9% 2,828 2,860 -1.1%
SG&A (277) (267) 3.8% (402)  -31.1% (1,341) (1,244) 7.8%
EBITDA 869 810 7.3% 1,044  -16.8% 3,977 3,704 7.4%
Other inc./exps 263 106 148.6% 541 -51.4% 1,231 1,092 12.8%
Interest expenses (172) (184) -6.6% (170) 1.3% (736) (717) 2.7%
Income tax (59) (77)  -23.4% (99)  -41.0% (178) (330) -45.9%
Core profit 395 317 24.4% 361 9.4% 1,782 1,600 11.4%
Net profit 367 300 22.5% 520 -29.4% 1,782 1,661 7.3%
EPS (Bt) 0.04 0.03 22.5% 0.06 -29.4% 0.20 0.19 7.3%
Gross margin 33.8% 29.3% 33.2% 29.5% 33.1%
Net margin 20.3% 12.1% 26.5% 18.6% 19.2%
Fig 1: GUNKUL share prices vs profits
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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
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. 2
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Fig 2: Power plant capacity growth (MWe)
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Quarterly income statement Forward PER band
X

(Bt mn) 1Q24 2Q24 3Q24 4Q24 1Q25
Sales 2,467 2,238 1,983 1,960 1,810
Cost of sales (1,744) (1,476) (1,257) (1,310) (1,198) %g
Gross profit 722 762 725 650 612 489
SG&A (267) (289) (286) (402) 77) P
EBITDA 810 982 868 1,044 869 g;‘;
Finance costs (184) (186) (178) (170) (172) 297
Core profit 317 462 460 361 395 = .
Net profit 300 462 379 520 367 1213 M'M_.‘A \ Y —‘;\?‘E
EPS 0.03 0.05 0.04 0.06 0.04 LT P, u . \ 15D
Gross margin 20.3% 34.0% 36.6% 33.2% 33.8% B . . . . . . o=
EBITDA margin 32.8% 43.9% 43.8% 53.3% 48.0%
Net profit margin 12.1% 20.6% 19.1% 26.5% 20.3% Jan-18  Jan-19  Jan-20 Jan-21  Jan-22  Jan-23  Jan-24  Jan-25
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Cash & deposits 2,199 1,384 1,205 500 500 Sales 7,054 6,618 8,647 9,580 10,124
Accounts receivable 944 1,125 2,034 2,191 2,362 Cost of sales (4,318) (4,296) (5,787) (6,751) (7,083)
Inventories 1,855 1,799 1,553 1,881 1,990 Gross profit 2,736 2,322 2,860 2,828 3,042
Other current assets 2,222 2,487 2,009 2,079 2,155 SG&A (1,027) (1,155) (1,244) (1,341) (1,417)
Total cur. assets 7,220 6,796 6,800 6,650 7,006 EBITDA 5,492 3,352 3,704 3,977 3,328
Investments 5,542 5,523 5,004 5,004 5,004 Depre. & amortization 1,313 1,011 996 1,258 722
Fixed assets 15,985 16,157 15,761 15,575 15,377 Equity income 511 1,019 807 1,051 801
Other assets 3,585 4,375 5,139 5,664 5,971 Other income 1,960 154 285 180 180
Total assets 32,331 32,850 32,704 32,893 33,358 EBIT 4,180 2,341 2,708 2,719 2,606
Short-term loans 482 1,088 1,898 3,730 5,371 Finance costs (865) (687) (717) (736) (567)
Accounts payable 1,693 1,814 1,387 1,680 1,777 Income taxes (301) (179) (330) (178) (183)
Current maturities 1,766 2,649 2,648 2,648 1,685 Net profit before Ml 3,014 1,475 1,661 1,804 1,855
Other current liabilities 863 798 629 657 673 Minority interest 4 0 0 22 22
Total cur. liabilities 4,804 6,349 6,562 8,714 9,506 Core profit 1,193 1,441 1,600 1,782 1,833
Long-term debt 12,432 11,518 11,249 9,042 7,798 Extraordinary items 1,817 33 60 0 0
Other LT liabilities 956 993 1,013 1,013 1,013 Net profit 3,011 1,474 1,661 1,782 1,833
Total LT liabilities 13,388 12,511 12,262 10,055 8,811
Total liabilities 18,192 18,860 18,824 18,769 18,318
Registered capital 2,226 2,226 2,226 2,226 2,226 FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Paid-up capital 2,221 2,221 2,221 2,221 2,221 Growth YoY
Share premium 4,611 4,611 3,838 3,838 3,838 Revenue -15.5% -6.2% 30.7% 10.8% 5.7%
Retained eamings 7,807 8,042 9,194 10,085 11,002 EBITDA 10.9% -39.0% 10.5% 7.4% -16.3%
Others -562 -941 -1,423 -2,020 -2,020 Net profit 35.0% -51.0% 12.6% 7.3% 2.9%
Minority interests 63 58 50 0 0 Core profit -41.3% 20.8% 11.0% 11.4% 2.9%
Shares’ equity 14,140 13,990 13,880 14,124 15,041 Profitability ratio
Gross profit margin 38.8% 35.1% 33.1% 29.5% 30.0%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E Core profit margin 16.9% 21.8% 18.5% 18.6% 18.1%
Net profit 3,01 1,474 1,661 1,782 1,833 Net profit margin 42.7% 22.3% 19.2% 18.6% 18.1%
Depreciation 1,313 1,011 996 1,258 722 ROA 9.3% 4.5% 5.1% 5.4% 5.5%
Chg in working capital (482) (47) (982) (234) (243) ROE 21.3% 10.5% 12.0% 12.6% 12.2%
Others 911 (266) 200 0 0) Stability
CF from operations 4,752 2,172 1,875 2,806 2,313 D/E (x) 1.04 1.09 1.14 1.09 0.99
Capital expenditure (820) (1,184) (600) (1,072) (524) Net D/E (x) 0.88 0.99 1.05 1.06 0.95
Others 8,494 (770) (246) (525) (307) Interest coverage ratio 4.83 3.41 3.78 3.69 4.59
CF from investing 7,674 (1,954) (846) (1,597) (831) Current ratio (x) 1.50 1.07 1.04 0.76 0.74
Free cash flow 12,427 218 1,029 1,209 1,481 Quick ratio (x) 0.65 0.40 0.49 0.31 0.30
Net borrowings (10,065) 575 541 (375) (565) Per share (Bt)
Equity capital raised (16) 0 (773) 0 0 Reported EPS 0.34 0.17 0.19 0.20 0.21
Dividends paid (1,599) (1,066) (1,281) (891) (917) Core EPS 0.13 0.16 0.18 0.20 0.21
Others (558) 16 22 0 0 Book value 1.59 1.58 1.56 1.59 1.69
CF from financing (12,238) (475) (1,490) (1,266) (1,481) Dividend 0.18 0.12 0.14 0.10 0.10
Net change in cash 189 (257) (461) (58) 0 Valuation (x)
PER 14.75 30.12 26.74 24.92 24.23
Core PER 37.22 30.81 27.75 24.92 24.23
P/BV 3.14 3.17 3.20 3.14 295
EV/EBITDA 10.36 17.39 15.93 14.92 17.66
Dividend yield 3.6% 2.4% 2.9% 2.0% 2.1%

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

<50 No logo given n.a. n.a.

ANANFLFIUADN1TUNSTUNNSLSHEN INE (I0D) |

uad199ansinfuguaAian LT ENA ANy wifleufiuandlds LﬂuuawimmnmsmmwLmvmvmum@mwmwmmw aifeulunan
M@ﬂWiWﬂLLMdﬂ?me‘ﬂﬂ uazmanauannine 18 1 o (USdnasnzidew) Wameseanaiso Lmyuﬁummwmm‘wum”l,ﬂmm?m
dindels N@mm@mﬂmq@uﬂummﬁmum@mluuumwmummamﬂu@nmmmmumimnummemﬂmmwwm‘w Weu
ImftuimLﬂum?ﬂ?wLuum@msﬂgum’mm’am?mLuummwmmwwmw Luau@nmuié’lﬂn‘n@mmﬂlummmﬂmmmmﬂu’lum?
tleeifiu Al mammwLmmu@ﬂuimﬂum?smmmmm?ﬂgummum@mimLuumimmmm@mmmﬂu uazlaitadlunsld
mLLuvuﬂum?mwuluv]anmwmmmwwammuaum@muuvuﬂm’] flidayaasnasldtansunyiuaesmuesduntinniuas
Andulalunnslddeyala o MfeafuLiEnamme Lu&ummmﬂummmu

Y

N

P
el Lidmudming anle (Uszmalne) Arfin (uunaw) Fldtuduitesusesdivanupsutiauuazgnsietesagimaninan

DAOL SEC: AMNUN18URIATLUEN

. ; . v Py
‘e Wiasangantaqiii mndn yadnuadeiugiu lnaaaudawanauunudun 10% (ldsonRuuna)
- A R . X . . s
“‘ae’ WasanaaniTaqiiu aandy gaimndadeiugiu Ineaandananeauunuszndng 0% - 10% (lieanRuiuna)
A . o o & s
‘e’ Wasanaaniaqiiu gandt yadmudadeiugan (isuRulunae)

o o < o Aa &4 z
VHEILP) nanaUunuNAAnIIaaLlasuLl AR NANIRENTIAIAAIANIINNTY viTaanas TUuan il

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. 5
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ESG rating (ESG: Environmental, Social, and Governance) |
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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

ok N~

Pass scores at 1

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

y Y
Disclaimer: unAmrzatiuidnrnaulnasmuanning anle (Uszmalng) andn (amTw) mmnﬂummwammumm Luﬂl,l,waummﬂm"luLﬂuﬂn@mﬂim'ﬂummmmu‘lwmunmwumiﬂ Taednnn

o

’UuUuWuﬁ’]u“ll'ﬂQ“ll'ﬂllﬁWlﬂLﬂﬂLNﬂﬁ]’ﬂﬂﬁ‘ﬁﬁi‘m‘ﬂu’ﬂuL‘ﬂ’ﬂﬂ’ﬂiﬂ uazladiann Lﬁ]m‘ﬂﬁuﬂi”ﬂ‘ﬂuﬁlwﬂ’ﬂﬂi’ﬂ“ll’]ilﬁﬂﬂﬂi“wtlLLE]’ﬂEI’]\ﬂﬂ mquu 1i3Enuannine wniidieah anin (NuNT) yiﬂJTUNﬂ‘D’ﬂUﬁ’ﬂﬁQWN
L’Nﬁi}i’]ﬁlﬂ"] ‘wmmu'&mﬂmﬂmumLm%muuummqmmI,Lmvm'a'au LL@Jll’ﬂlﬂuﬂﬂ\mul’ﬂ[51ﬂWu"!W’W’]TmW’ﬂ&I’NT’ﬂUﬂ’ﬂuﬂ’ﬂuﬂ’] mmmu’hmmu

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. 6
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