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Consolidated earnings
BT (mn) 2017 2018 2019E  2020E
Normalized earnings 726 1,825 1,919 2,068
Net profit 638 1,090 1,919 2,068
Normalized EPS (Bt) 0.10 0.25 0.22 0.23
Reported EPS (Bt) 0.09 0.15 0.22 0.23
% EPS growth 1.7 70.8 47.0 7.8
Dividend (Bt) 0.05 0.06 0.09 0.09
BV/share (Bt) 1.29 1.20 1.17 1.31
EV/EBITDA (x) 24.0 13.7 12.7 11.6
PER (x) 34.8 20.3 13.8 12.8
PER (x) - normalized 30.4 12.1 13.8 12.8
PBV (x) 2.3 2.5 2.5 2.3
Dividend yield (%) 1.5 2.0 2.9 3.1
ROE (%) 7.8 20.5 18.4 17.7
No.of shares- full dilution 7,419 7,419 8,883 8,883
Par (Bt) 0.25 0.25 0.25 0.25

Source: Company data, FSS estimates

Sector Energy & Utilities
Close (30/05/2019) 2.98
SET Index 1,621.57
Foreign limit/actual (%) 49.00/8.34
Paid up shares (million) 8,882.53
Free float (%) 43.01
Market cap (Bt m) 26,469.94
Avg daily T/0 (Bt m) (2019 YTD) 56.41
hi, lo, avg (Bt) (2019 YTD) 3.00, 2.32, 2.68

Source: Setsmarts

SET Index Price (Bt)
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1,940.00 L 5.25
1,820.00 L 4.50
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GUNKUL
1,100.00 0.00
FIIIITepepeoeeeeeeen 22
Source: SET

Analyst: Pornsook Amonvadeekul
Register No.: 004973

Tel.: +662 646 9964

email: pornnsook.a@fnsyrus.com
www. fnsyrus.com

n Finanszia Syrus Securities

m @finanzia
a @fnavrus

2019 TP Exp Return THAI CAC CG 2018
3.60 +21% Certified 5

a1an113 2019 Ta Q-Q, Y-Y uazt39a20wdnlnaS9tlnas

- a ' =
91N Opp Day L8211 13AsuNadFIUINGanalsznaun1sln 3 lasanad
waewasili Tasaiailsind 219 Win @-q, Y-Y anlselniloanslvaln
ditlwisn cob uazlsslWiduinnmsunin wadsznaunisezisedadingn

H U ‘;’
Tu 2H19 nmelalssidianiulnauaslsslwilzarsindduaninaa
aana 3M93u38laanew EPC annnin 1H19 laadl Backlog 5895089
v & o o a ' 1o a oy A a
wansllanamlsunalalsisnnoingmgs  udmlsgnslaussantnenid
PG a D2~ . P = @
AlZ9aiiAy 31019l Upside 21% 9nithuana 2019 #1 3.60 un €9
Tisalassnmsfiegszniwdnsluwasdszing wu dsawia snade
uazlanin asdunziin do

uwdr a1 lsUnd 219 Wia Q-Q, Y-Y wazissaraudnluasetlnas

mamland 2Q19 fiu Q-Q, Y-Y mnIsa”lWﬁﬂfnmﬂumﬂu “GK Kimitsu” (34
MW) COD faugi 1 LaJ.8. NHAN uaclsslhdnfinmaiinan Taslasams K
Sendai” (32 MW) 50 coD nans 4Q18 uazlssldhaululng 3 Tsolaneas
COD asud 1Q18, 2Q18, 3Q18 MUFIAL uazAAHALITTNaUM IR THENLW
2H19 mmwvl,ﬂ“’havlwqﬂmusluvlm 3, 159 LLa”IsnmﬂumiJuqumﬂmumuqmma
(Iwlne- amm"ﬂu lumﬂu LAAUTITN) memﬁwsj"lmfmmuﬂaaﬁm@]miwuu
(EPC) wniuni1 1H19 I@aﬂaauu {i Backlog §9f14317 7 Wauwm (aulng
NNNUMATY LT smdansmslwasdu omnaaswamu‘lvxlﬁwam) nasuy
Huse'le EPC T4 2-2.5 Wudmum (1Q19 0317 250 Suun)

asaram lsun@ll 2019 Talaanangwas uadlsanslause

LLﬁﬂ’W@]ﬁ’]vLSﬂﬂ@l% 3 lasinaindevesdiladuan 1Q19 A lsdadudasin
WNE9 12% wenatlabaiunn NngugInLaninan lasanwzlugae 1Q18 wa
3Q18) 889 sy mﬂﬂﬂmﬂﬂmmmﬂ 70% anenlFieAiasgilulnau
(imleaamsl"ﬁmﬂwmwﬂwﬁmuwuanLanammnammssﬁamwwumw
@9U3eine 645 auUN)

¥
iwm‘nuﬂiwum UALIN UBS|de 21% 9nithwangil 2019 1 3.60 LN (ha9
ﬂuwamuwu) AIAIULKLIN T

LLﬂﬁmﬁuﬂ%'mumLLﬁ’miﬁiﬁﬁ Upside 21% anuwaned 2019 9 3.60 1N
(SOTP) (mu Dilution annmytedunaiduiugasin 5:1 uda) delinulasans
Solar Rooftop lugluuy Private PPA muLLqustmmuuauu‘Luwu PDP
atilnil waz Potential Projects lusnatszing fAduawn sady wazldniu
I@ﬂummmﬂ%wummwam"lW‘v’hLﬂu 1,000 MW nelud 2020-2021 nluile
291U 546 MW

ANULELY: ANNEITINTRaF kR T SuNAavadlT Wi lng, awatlu
mysuFneld EPC, taswgiiauszniiasnuazaad weiamagiualdlulasinis

Wi 1970 4


http://www.fnsyrus.com/

‘FINANSIA GUNKUL (GUNKUL TB)

ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 3,209 4,809 6,230 7,894 8,470 Net profit 538 638 1,090 1,919 2,068
Cost of sales 2094 3,061 3,170 4,482 4,895 Depreciation etc. 265 470 763 1,171 1,471
Gross profit 1,115 1,747 3,060 3,412 3,574 Change in working capital -39 618 -664 1,004 156
SG&A 534 650 743 787 828 Other adjustments -247 -181 466 -269 -269
Operating profit 581 1,097 2,317 2,625 2,746 Cashflow from operation 516 1,545 1,654 3,825 3,426
Other income 158 97 230 230 235 Capital expenditures -6,223 -4,938 -5,708 -3,284 -3,000
EBIT 739 1,195 2,548 2,856 2,981 Others -425  -1,252 -396 -196 -58
EBITDA 1,004 1,665 3,311 4,027 4,452 Cash flow from investing -6.648  -6,191 -6,104  -3,480  -3,058
Interest charge 330 570 800 943 903 Net borrowings 5,591 3,599 6,457 546 1,338
Norm profit 562 726 1,825 1,919 2,068 Equity capital raised 906 -93 0 0 0
Extraordinary items -24 -88 -735 0 0 Cash flow from financing 6,212 3,395 4,683 232 613
Net profit 538 638 1,090 1,919 2,068 Net Change in cash 80 -1,250 233 577 981
1)
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 4,018 2,767 3,000 3,577 4,558 Growth (%)
Accounts receivable 944 1,154 1,069 1,514 1,624 Sales -28.1 49.9 29.6 26.7 7.3
Inventory 402 409 540 737 671 EBITDA 471 65.9 98.8 21.6 10.6
Other current asset 1,274 1,652 930 1,184 1,270 Net profit -21.5 18.7 70.8 76.0 7.8
Total current assets 6,638 5,982 5,539 7,012 8,124 Norm profit -16.3 29.2 151.3 5.1 7.8
PPE 13,605 18,073 23,018 25,131 26,660 Profitability Ratios (%)
Other assets 3,808 5,244 4,970 5,166 5,224 Gross profit margin 34.7 36.3 49.1 43.2 42.2
Total Assets 25,662 30,726 35,625 39.407 42,105 EBITDA margin 31.3 34.6 53.1 51.0 52.6
Short-term loans 3,981 2,272 2,307 2,307 2,307 EBIT margin 23.0 24.8 40.9 36.2 35.2
Account payable 715 771 341 614 671 Norm profit margin 17.5 15.1 29.3 24.3 24.4
Other current liab. 1,284 2,441 1,531 3,158 3,388 Net profit margin 16.8 13.3 17.5 24.3 24.4
Total current liab. 6,821 6,431 8,505 10.405 10,692 Normalized ROA 2.2 2.4 5.1 4.9 4.9
Long-term debt 8,591 13,516 16,949 16,949 17,949 Normalized ROE 6.2 7.6 20.5 18.4 17.7
Other LT liabilities 500 595 671 947 1,016 Normalized ROCE 3.9 4.9 9.4 9.8 9.5
Total non-cur li. 9,091 14,111 17,620 17,896 18,965 Risk (x)
Total liabilities 15,913 20,543 26,125 28,301 29,657 D/E 1.7 2.1 2.9 2.7 2.5
Paid-up capital 1,590 1,855 1,855 2,221 2.221 Net D/E 1.3 1.9 2.6 2.4 2.2
Share Premium 5,273 5,179 5,179 5,179 5,179 Net debt/EBITDA 11.9 10.7 7.0 6.1 5.6
Legal reserve 159 198 198 198 198 Per share data (Bt)
Retained earnings 2,086 2,353 1/678 2,829 4,070 Reported EPS 0.09 0.09 0.15 0.22 0.23
Shareholders’ equity 9,749 10,184 9.500 11,106 12,448 Norm EPS 0.09 0.09 0.25 0.22 0.23
EBITDA 1.16 0.22 0.45 0.45 0.50
Book value 1.43 1.29 1.20 1.17 1.31
Dividend 0.04 0.05 0.06 0.09 0.09
Source: Company data, FSS research Par (Bt) 0.25 0.25 0.25 0.25 0.25
Valuations (x)
P/E 35.2 34.6 20.3 13.8 12.8
Norm P/E 33.7 30.4 12.1 13.8 12.8
P/BV 2.1 2.3 2.5 2.5 2.3
EV/EBITDA 30.7 24.0 13.7 12.7 11.6
Dividend Yield 1.3 1.5 2.0 2.9 3.1
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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