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Gulf Energy Dev. Pcl (GULF TB)  - BUY News Update 

Nuttapop Prasitsuksant |   Email: nuttapop.pra@thanachartsec.co.th 
 

 Partnership formed for AI-related businesses 
 

 Announcing two agreements with Siam AI Corporation 

 Siam AI is the first NVIDIA’s Cloud Partner in Thailand 

 The first phase is to rent GULF’s data center services 

 Further steps aim for business opportunities in AI solutions 
 

GULF announced on Wednesday (4 December 2024) two agreements with Siam 

AI Co., Ltd. (Siam AI, non-listed), the first Thai company to join the NVIDIA Cloud 

Partner (NCP) program. 

 The first agreement involves GSA Data Center Co., Ltd. (GSA, 40%-owned 

by GULF), where Siam AI will become a customer of GSA’s datacenter 

service, set to commence operations in 1H25. 

 The second agreement, a Memorandum of Understanding (MOU) between 

Gulf Edge Co., Ltd. (100% owned by GULF) and Siam AI, focuses on 

developing infrastructure and AI solutions for the energy, digital services, and 

telecommunications sectors in which GULF has business footprints. This 

collaboration aligns with Thailand’s ‘Sovereign AI’ initiative and leverages on 

1) NVIDIA’s advanced equipment and cloud solutions, 2) Siam AI’s cloud and 

AI computing expertise, and 3) GULF’s industry knowledge in those sectors. 

 Those potential AI solutions include predictive maintenance, operational 

optimization, hyper-personalization customer services. 

 While we already account for GULF’s first 25MW datacenter, through GSA, in 

our valuation, we see the partnership with Siam AI and NVIDIA on cloud 

solutions development presents a significant upside potential.  

 However, due limited details on potential business model for this partnership, 

its value creation for GULF remains unclear. We will provide updates when 

more information becomes available from the parties. 

Key Valuations 

Y/E Dec (Bt m) 2023A 2024F 2025F 2026F 

Revenue 114,054  145,316  161,336  163,940  

Net profit 14,858  16,981  19,949  21,891  

Norm net profit  14,759  16,981  19,949  21,891  

Norm EPS (Bt) 1.3  1.4  1.7  1.9  

Norm EPS gr (%) 28.0  15.1  17.5  9.7  

Norm PE (x) 50.3  43.7  37.2  33.9  

EV/EBITDA (x) 44.2  38.5  34.1  31.7  

P/BV (x) 6.4  6.1  5.8  5.5  

Div. yield (%) 1.4  1.6  1.9  2.1  

ROE (%) 13.0  14.3  16.0  16.7  

Net D/E (%) 168.3  168.2  160.3  156.4  

Source: Thanachart estimates 
 

Stock Data 

Closing price (Bt) 63.25 

Target price (Bt) 54.00 

Market cap (US$ m) 21,610 

Avg daily turnover (US$ m) 38.2 

12M H/L price (Bt) 69.50/38.00 
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General Disclaimers And Disclosures:   
 
This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital 
Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report 
may not be reproduced in whole or in part or delivered to other persons without our written consent.  
 
This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be reliable, 
neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TCAP or its group companies or any of their 
employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an offer or an 
invitation to make an offer to sell or buy any securities. Neither TNS, TCAP nor its group companies accept any liability whatsoever for any direct or 
consequential loss arising from any use of this report or its contents.  
 
The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TCAP and its group 
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to 
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.   
 
TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its group companies, 
their employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TCAP or its group companies may 
from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this 
report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.   

 
Note: Thanachart Securities Public Company Limited act as a Market Maker and Derivative Warrants Issuer. At present, TNS has issued Derivative 
Warrants underlying securities before making investment decisions. 

 
Note: Thanachart Capital Pcl (TCAP) holds an 89.96% of Thanachart Securities (TNS). TCAP holds a 100% of Thanachart SPV1 Co. Ltd. TCAP and 
Thanachart SPV1 combinedly hold a 60% stake in THANI. 
 

Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related companies to Thanachart 
Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital Pcl (TCAP) which holds 24.35% of the 
shareholding in TMBThanachart Bank Pcl. 
 

Note: Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), MBK PUBLIC COMPANY LIMITED 
(MBK) and PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMTED (PRG ) are related companies to Thanachart Securities Public Company 
Limited (TNS) . Since TNS covers those securities in research report, consequently TNS incurs conflicts of interest. 
 
Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of MUANGTHAI CAPITAL PUBLIC COMPANY 
LIMITED No. 8/2024 (B.E. 2567) tranche 1-3 which its maturity at 2026-28 (B.E. 2569-71)”, therefore investors need to be aware that there could be 
conflicts of interest in this research. 
 
Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Subordinated perpetual debentures of PTT GLOBAL CHEMICAL 
PUBLIC CO. LTD. No. 1/2024 payable upon dissolution with the issuer’s right to early redemption and unconditional interest deferral. 
 
 

Disclosure of Interest of Thanachart Securities 
Investment Banking Relationship 
Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the 
securities of the following companies: Euroasia Total Logistics Pcl (ETL TB). 


