krungsri

Securities

R

A member of (8) MUFG, a global financial group

GULF ENERGY DEVELOPMENT cuLr

ENERGY & UTILITIES

uanisUs:uudaiunyWionuaunaudNcoqa

\fiaiud 3 narAw 2567 fikuan GULF laandszasdandnydtanu (EGM)
iaRaNsuINIsALTINAANSAL INTUCH  TRsinan1sasnzuuuiAes
Ltaﬂﬂﬁtﬁudﬂﬁcﬁﬂﬁugﬂﬂav 99.9931 waaisyanmy 10,497 AuiResd
AULAYUNITAILTIN ausTsies 0.0068% viaa 715,100 \Aaehlsiiiiv
Mg LFINYNNBILIN mnm"lmmﬂums%uuﬂumnNnﬂuumﬂﬂmu"l,u
LﬂumszﬁwmyLmz'lumwanszwumﬂmuzmm’mqummumw

) i o o vy Y Ao 1 G a
Our view: nMsdauAuaIngaaiuianAuliitluaszdAny
walidulUmunsy WsEnumnmuantn w.a. 2535 GULF azsiaqiauataiuanninenuy
o v o o o ' =2 Sy o o o
AnAUlusIPInaTn it sgavine newnstsy g 9 lunsaitinasAn e ludun
= o 0 v gy E ] v o Ao o o A

2 6AAN 2567 138 56.50 L Yin WA danalunisteriuauanineiundn Aueg e
40.4 §1ULNNYTD 0.0085% URARUNTNEFINTIBY GULF 04 AR &1 2567 winths 191848
HuNBLaNsie GULF Niazvinlinnspausanianisiu INTUCH Tilddunausialyls

drusuduneusiely GULF uaz INTUCH azsnifiumsdamideudadanians GULF uaz
INTUCH el 14 §u wdedu EGM uaglidemdndrunislugaaiewinusiuillds
udend wazifleteulnissuneunisyingsnesunssin VIO lu ADVANC uaz THCOM
z@m?@muﬁqu (W3 lFFun1stiaLe) Imaﬁ@u%ﬁzﬁﬁﬁmﬁ@mﬂ@ consent ANE1ET84
FeaaaLFi mummm@ consent third party 2@<UFEMlung HATNITAAMINLYUY
MWL VTO A9azi3anin VTO 299 ADVANC waz THCOM lutging 4Q24- 1Q25 u'aﬂmﬂu
°m<1Lqmmnawwwﬂumwmmwumm GULF uaz INTUCH mﬂmmwuwmmmu (W7D
2194z mmumm@umqq VTO) Tmmqmm&ﬁwu GULF azagfii 56.50 1w uaz INTUCH
28j71 91 1™ (ASUTeuANTes GULF Ae 45 Luaz INTUCH Ae 76 1w, waiainsan
Juilifuninfiriuus anflugaftiavesdfidetuinasiuteviell wn'lliuTe v GULF
az INTUCH ﬁmm;ﬁmi”u%faslmi)

Consensus i’]ﬂ’]Lﬂ’]MN’]ﬂLQgﬂﬂéﬁ 57.3 1 uuzth da

GULF m?mﬁ premium WeuiuAuae Tngaindasya consensus ﬁ@mimgi‘ﬁ' 2024F
PBV 71 5 1411 PER# 36 1411 uazdl ROE Qq@fﬁ 12% 137:089N17UsLIUYAAUN AN
Vl,é’i”'unWmﬁuméu'aﬁﬂﬂ@amﬁmmﬂﬁwﬁ%ﬁmﬂﬁu‘lﬁm%\ﬂuﬂ@juimim%qﬁugm
ara1eylina uazlugsnalnsanunAueinu INTUCH, ADVANC uaz THCOM #aan1sAaL
29:AAN"T

Company Quick Comment

4 October 2024

Rating

UNRATED
par@embes  THB 5730
Closing price THB 57.75
Upside/Downside -0.8%

Rasmiman Sermprasert

Fundamental investment analyst on securities
Analyst Registration No. 018175

02 638 5796, 02 081 2796

Rasmiman.Sermprasert @krungsrisecurities.com

Research Division

www.krungsrisecurities.com


mailto:Rasmiman.Sermprasert@krungsrisecurities.com

Krungsri Securities | GULF ENERGY DEVELOPMENT

4 October 2024

Fig 1. Prospective P/E band
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Fig 2.: Prospective P/BV band
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Fig 3.: Tentative timeframe for merger process
No. Key Procedures Tentative Timeframe!"
1 GULF and INTUCH hold the shareholders meetings 3 October 2024
to consider and approve the Restructuring
Transaction.
2 GULF and INTUCH notify their creditors of the | Fourth Quarter of 2024
shareholders meeting's resolution.
(Within 14 days from the date on which the
shareholders meeting passes the resolution
approving the Restructuring Transaction)
3 Proceeding with the ADWVANC VWTO and THCOM | Fourth Quarter of 2024 —
VTO. First Quarter of 2025
(please see details of the VTO Conditions Frecedent
in Enclosure No.3)
4 The Purchaser purchases shares from the shareholders | Fourth Quarter of 2024 —
attending the shareholders’ meeting and voting against First Quarter of 2025
the Amalgamation (the “Dissenting Shareholders")
5 The Board of Directors of INTUCH considers payment First Quarter of 2025
of special dividend.
B The date to determine INTUCH's shareholders being First Quarter of 2025
entitled to receive special dividend (Record Date)
7 Suspension of trading of shares of GULF and INTUCH First Quarter of 2025
to prepare for allocation of shares in NewCo.
8 GULF and INTUCH jointly hold a joint shareholder First Quarter of 2025
meeting
9 Registration of the Amalgamation Second Quarter of 2025
10 | Submission of an application for NewCo shares as a | Second Quarter of 2025
listed securities in the SET.
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Remark: The above timeframes are tentative and may be subject to change, as appropriate.
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SET ESG RATINGS 2023 (as of 15 July 2024)
Ratings - AAA

4 October 2024
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CPAXT CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP
PTTGC SABINA SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA
WHAUP
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PPP PSL QTC S SAK SCG SELIC SHR SICT SITHAI SNC
SNP SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL

Ratings - BBB
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 29 August 2024)
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