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! Preliminary information for the merged-co

The new merged-co will be traded on 3 April 2025
Last trading prices imply 29x 2025F PE
We estimate the merged-co fair value at Bt64/share

Outlook remains positive

The new merged-co, an amalgamated entity from Gulf Energy Development Pcl
(GULFI TB, U.R., Bt49.75) and Intouch Holdings Pcl (INTUCH TB, non-rated,
Bt81.50), will begin trading under the ticker GULF on the SET from 3 April 2025.
While comprehensive details about the merged company remain limited at this

point, we provide some preliminary information to assist investors in their early-

stage decision-making. Our full report with in-depth analysis and investment

recommendation on the new merged-co (GULF) will be released once sufficient

clarity emerges and we are confident in the robustness of available data.

Based on the last trading prices of GULFI and INTUCH on 21 March 2025,
the implied market capitalization for the new merged entity (GULF) is
estimated at Bt721bn. This translates to an implied share value of
Bt48.3/share given total number of GULF’s shares stands at 14.9bn shares
(see Exhibit 1).

From our earnings forecasts for GULFI and Advanced Info Service Pcl
(ADVANC TB, BUY, Bt273), we preliminarily estimate GULF’s earnings at
approximately Bt25.2bn in 2025F. This is derived from our Bt20.9bn earnings
forecast on GULFI plus an estimated Bt8.4bn higher share of profit from
ADVANC, reflecting GULF'’s increased stake by 21.3% post-merger. We then
deduct Bt4.0bn of additional amortization cost resulted from accounting
treatment on the merger as guided by the companies (see Exhibit 2).

With the implied market cap of the new merged-co GULF at Bt721bn and our
preliminary earnings forecast of Bt25.2bn, the new merged-co GULF is
trading on a 29x 2025F PE.

From a valuation perspective, our current TP for GULFI (based on a DCF-
derived SOTP approach on a 2025F base year) is at Bt65/share which
implies a Bt763bn market capitalization. If we incorporate the additional value
from a 21.3% higher stake in ADVANC, equivalent to Bt196bn based on our
DCF-based TP of Bt310/share for ADVANC, our preliminary fair value for the
newly merged entity (GULF) would be Bt959bn in market capitalization, or
approximately Bt64/share.

Based on our earnings growth forecasts of 10-18% for GULF| and 10-13% for
ADVANC over 2025-27F, while we foresee GULF’s earnings profile to be an
equal split between the power and telecom businesses, we estimate earnings
growth for the merged entity to fall in the 10—-15% range over the period. Key
earnings drivers are 1) power generation capacity expansion, 2) recovering
ARPU in telecom market, 3) emerging gas infrastructure business, and 4)
benefits from falling interest rate trend and likely upgrading credit ratings.

News Update

Key Valuations

Y/E Dec (Bt m) 2024A 2025F 2026F 2027F
Revenue 120,888 140,832 140,731 142,526
Net profit 18,170 19,615 23,066 25,367
Norm net profit 18,074 19,615 23,066 25,367
Norm EPS (Bt) 15 1.7 2.0 2.2
Norm EPS gr (%) 22.5 8.5 17.6 10.0
Norm PE (x) 32.3 29.8 25.3 23.0
EV/EBITDA (x) 34.8 31.3 26.8 24.6
P/BV (x) 4.7 4.6 4.3 4.1
Div. yield (%) 2.0 2.4 2.8 3.0
ROE (%) 15.0 15.6 17.6 18.3
Net D/E (%) 180.2 172.2 158.8 146.8
Source: Thanachart estimates

Stock Data

Closing price (Bt) 49.75
Target price (Bt) 65.00
Market cap (US$ m) 17,183
Avg daily turnover (US$ m) 40.2
12M HIL price (Bt) 69.50/38.00
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Ex 1: GULF’s Share Value Based On Last Trading Prices Ex 2: Preliminary 2025F Earnings Estimate For GULF

Last trading Implied market
. L Our 2025F earnings forecast for GULFI - (1) 20,873 Btm
price capitalization
(Bt/share) (Bt m)
Our 2025F earnings forecast for ADVANC 39,324 Btm
GULF 49.75 583,724
INTUCH* 81.50 137,542

Additional share of profit based on 21.3% higher 8,376 Btm

stake in GULF - (2)
Implied merged-co

D 721,266 Btm
market capitalization
Additional amortization cost from the merger - (3) 4,000 Btm
# merged-co share 14,940 m shares
Implied opening price 48.28 Bt/share
New co earnings --- (1) +(2) - (3) 25,249 Btm
Sources: Company data, Thanachart estimates Sources: Thanachart estimates

Note: * The implied market capitalization from INTUCH is calculated using
only 1,688 million shares, excluding the portion already held by GULFI prior to
the merger. This adjustment is made to avoid double-counting in the merged
entity’s valuation.
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DISCLAIMER

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. 1/2025 (B.E. 2568) tranche 1-3 which its maturity at 2028, 2030, 2032 (B.E. 2571, 2573, 2575), 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 “Debentures of SRISAWAD CAPITAL 1969 PUBLIC COMPANY
LIMITED No. 1/2025 (B.E. 2568) tranche 1-3 which its maturity at 2027-2029 (B.E. 2570-2572)", 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 “Debentures of GULF ENERGY DEVELOPMENT PUBLIC
COMPANY LIMITED No. 1/2025 (B.E. 2568) tranche 1 which its maturity at 2028 (B.E. 2571), therefore investors need to be aware that there could be
conflicts of interest in this research.

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:
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