THANACHART’S THE EARLY BIRD MONDAY, 31 MARCH, 2025

Fundamental Story

Gulif Energy Dev. Pcl (GULFI TB) - U.R. News Update
Nuttapop Prasitsuksant | Email: nuttapop.pra@thanachartsec.co.th
U 4" ¥ o o a o (] .
I magamamummnmrmmmm‘lwu Key Valuations
o Tsiosiandng, o 4 Y/EDec (Btm)  2024A  2025F  2026F  2027F
B ysunaus 8 vz ansaw18Ini 3 Lsaw 2025 Revenue 120,888 140,832 140.731 142,526
v v 1
B a13amgagaiisuyinyadnugwi 29 i PE 1l 2025F Net profit 18,170 19,615 23,066 25,367
a a o ST e Norm net profit 18,074 19,615 23,066 25,367
B idssiwnenihuansussnlnsdiidasawi 64 ummaain
] Norm EPS (Bt) 1.5 1.7 2.0 22
| Ll,u'afﬁuﬂ'agl,ﬁumn Norm EPS gr (%) 225 8.5 17.6 10.0
Norm PE (x) 32.3 29.8 25.3 23.0
a e ] 1 Q &
U3unaaurwlniszning une. nan WBwuess anasetiwur (GULFI) way uwa., EY/EBITDAR) 348 313 268 246
A o 2 e 2 . X o e o ea &, P/BV (x) 47 46 43 4.1
duna laadad (INTUCH) st seelu SET MURYANEUAILE GULF aile L
o 4 x4 . B e o . Div.yield (%) 20 24 2.8 3.0
AW 3 WENE% 2025 % memmnmagmm:ﬂﬁazmmmawmﬂmmaﬂmmu ROE (%) 15.0 156 176 18.3
o o & = o Ad o X o A - o
NG W VIUSW mfaasqm’mmaga'ﬂmmﬂuaamammwaﬂi:naumswmsmﬁamu Net D/E (%) 180.2 172.2 158.8  146.8

Turvnamulutiswint wazazdaruniienedlasazBoadwibuienaiusulng  Source: Thanachart estimates

(GULF)  iaiianhiideyaiisinadaanudulazasnlumasaduyadidiugiu  Stock Data

lasaztdafWIUNNTAAIUNILATIZAINATI Closing price (Bt) 49.75
Target price (Bt) 65.00

= mﬂﬁwmmmnﬁmfﬁamﬂqﬂﬁmmaaﬁu GULFI @y INTUCH 8874l 21  Market cap (US$ m) 17,183
fiwra 2025 firuan azldyadmanningausaaaia (market capitalization) ~ Av dally tumover (USS m) 40.2

12M HIL price (Bt) 69.50/38.00

pasuTENAILTINInG (GULF) affisn 7.21 uauay. wiaifiouiduyadiaide

'
v A

v A o o v & a A o
NN 48.3 ‘U”IVWIE]TQ% L&Jamu’smfﬂ’mmu’mﬁ‘uﬂdﬁuﬂmad GULF 71 1.49 ANUBR Y Price Performance

o

Wi (9 Exhibit 1 1sznaw) (Bt/shr) GULF Relto SET Index (%)

75 60

™ v A o o VL o € a I 4 €A 50
wIng9dsnUszinanatlsves GULFI uaz uwa. waaduwd aulws wedids o Mo, %

v a o &’ v v 4 4 | /v

(ADVANC) 2891582 15n9zdseifiuinlsnas GULF Twdasduldfisn 2.52 niin 55 ol -

o o { 4 10

au. lull 2025F lasdwrmsunandszanmmsilsves GULFI 71 2.09 wiluau. 45 “'\«-»x.,./’j 0
P YY) ] s A A X o A Ao A (10)
vnussInutei lsRudn 8.4 Wiau. 91nn13A GULF azlsasiwmiiie 35 4 . . . ! 20)

Mar-24 Jun-24 Sep-24  Dec-24  Mar-25

#ulu ADVANC qﬂfu 21.3% WAINIAILTIN UAzRNAUMIBdUUFaadnning
40 wuau. fiAennanaspwMaiyEiAndeiunseiuT Sadudagy  Seurce: Bloomberg
Lﬁaaﬁuﬁ'mqu’%ﬁ'ﬂlﬁﬂl’agauﬁ@mm (9 Exhibit 2 1/sznaw)

" nyadmannIndgauaeaa wazdszanmmslndasdudongn ez
fuwrmwlddn GULF ﬁ]:L’%N%@“ﬂmﬁgamﬁugmﬁa 29 111 PE uui) 2025F

. d'sumiﬂs:mmgamﬁuﬁnmﬁaa@‘Tm‘im%’uu%ﬁwmmmslmi LIEINNINATWI
osduldanmathnane GULFI weandi 65 mmiaﬁw’?mﬁﬂuvlﬁtﬂu;&am
WANNIWEN 7.63 UEUAL. i’mm]”’]ﬁ‘ugammmﬁu 1.96 UEWAL. INNFAFIUNNT
flafiulu ADVANC RN 21.3% WHIMINILTIN (FwIBnTA Mg
ADVANC 28913791 310 1Neau) mazldnanuminedosdudmiuusem
Wi (GULF) 71 9.59 uauay. wie 64 Umneiavu

THANACHART SECURITIES 1




THANACHART’S THE EARLY BIRD MONDAY, 31 MARCH, 2025

Fundamental Story

" fesnindsanomaivlamlsues GULFI 1317 10-18% uaz 10-13% sy
ADVANC lwsmfimenamlsvasvesnssn GULF lﬁliﬁlzll’lﬁl’lﬂgiﬁﬁlIideWﬂ’l
wazlnsanmanlugasiulnatfosns  ndsmaibwesuSenluidnmsaulale
11 10-15% lugasdasnan Tﬂﬂﬁﬂzﬁwguﬁa 1) MIVNYFAININEATEINT
naalwh 2) wnliy ARPU fdduluamalnsaumwiey 3) msBudinnu
giﬁﬂiﬂsoai”waﬁugwuﬁm%'umm@ﬁwﬁssummuﬂi:mﬂ%u uaz 4) flgine

& A 9 & v | o . . &
@]E]ﬂLUU'ﬂﬂ@ﬂﬂ@n&lLL%’)I%N@]E]T]LUFJ"U'TQG LLﬂ:ﬂ']iaqﬂvLﬂﬂSU credit rating U

Ex 1: GULF’s Share Value Based On Last Trading Prices Ex 2: Preliminary 2025F Earnings Estimate For GULF

Last trading Implied market
. o 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 Bt m
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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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. Investors should use this report as one of many tools in making their
investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus, investors need to be
aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future
price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is used
when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and SELLs.
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