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Bloomberg ticker GULF TB News Flash . .
Recommendation BUY (maintained) ~ GULF uaz INTUCH tsznidmausanianig iaidunisdiulasaeassidiniinaqdasdiiig
Current price Bu250  Ustlamigegasianizanifiunisiunisidmesdanisuaznisasluenan  Taalissazidanagy
Target price Bt60.00 (maintained) ﬁ\‘iﬁi
Upside/Dow *41% - n19AUIINTENIN GULF ey INTUCH fenvfemml,ﬂumwm’mu (NewCo) mmmmﬂﬂummm
EPS revision No change mﬂmwmmqm%wﬂim Tmmvmmmﬂivwmwumm GULF waz INTUCH ”Lmu‘w 3 m.A.
Bloomberg target price Bisets 2024 [NeU09UR 71sllgInsInAIngnn AAudaLaSalL 2Q25E
Bloomberg consensus BUy ARG TS0 gmannsdnassiuli NewCo TungDavuzes GULF 1:1.02974 3w uaz INTUCH 1:1.69335
Stock data W (ldsantiu 47.37% 1w INTUCH f2alas GULF Lu@wm"lmummmms‘llmm\ﬂmmgawu
Stock price 1-year high/low Bt54.75 / Bt41.50 GULF) . . .
Market cap. (Bt mn) 495726 - yAnanetaanninisunlnaaiaslauuufiienly (Conditional Voluntary Tender Offer
Shares outstanding (mn) 11735 yige VTO) Turfu ADVANC 36.25% 131A1 216.30 LW/
:\fe':j‘a‘tymmover(Btmn) 2476/2 - mmL@uﬂfﬁﬂmnmwwwmmimﬂmm'ﬂ@LLuumfau”Lﬂwu THCOM 58.66% 712141 11.00
CG rating Excellent uw/ m‘L
ESG rating Veygood - YW meﬂumwuqmmﬁinﬁm AMIZNITUNNSLEEM INTUCH fansounlundnnisiiazane @

ﬁumawLm:rmnmimmmmumw MUIU 4.5 mwmvgu

Implication

o fyunaaiumnsdensarusanasnardlumunisaaanadudaulunisuims
AANS NENAIAINNNIAILIINTTNIN GULF uaz INTUCH azdinasiedndiunisionseeiiul
waewlulnanguddafulua/lu NewCo assduitusnilsznaudog nqueesnnian i faunzh
59.7% way SingTel 9.1% (fig. 2) %\1'&'\1N@Tmm;Nﬁi@é’]m@miﬁmﬁmmiu?ﬁﬂma?@'aﬂw
ADVANC GaiinL3nsenunisieriulu INTUCH §3 GULF Tiang] 41.8% uaz SINGTEL 71 24.99%

Q NewCo "Lu"l.mmmu’nm’m’auummmﬂu ADVANC uaz THCOM adndlsfimumn
sflusasdaiiia ﬂ‘i“‘LNuﬂﬂ’]u“VI’Nﬂ’]‘iNu‘ﬂ’ﬂQ GULF slasasiuls anntenansfiweunslu
Aaa GULF sy ldlddiamin mm@uummmﬂu ADVANC Waz THCOM LielausinginousiiisAy
aglevin Vo TaagyarngegannsiasdnringsnssusinanarisuuaaindnaziiyaAsua 1.24
LAURTULN (TVO ADVANC 1.16 LAUAULNN LAz TVO THCOM 6.98 iuanuuim) Taeis
1ls21fiu GULF f9a1un9n funding senissananals aequ 1Q24E uaz Debt covenant net D/E
3.5x UTENEsa1Nn funding Ruldanndn 2.6 uauduum visil GULF sywnlavuainnig
VTO wnvisludauaas ADVANC uaz THCOM anafiansainansaanluauianiieannnaenig
N178U

0 askuush “da’ GULF snauhuane® 60.00 1w Bs SOTP Lummmﬂumiﬂ@u
lnssabunsfieunmefieananududeulumsimadanis  luanziigsfafididuniseglu
TaqiiuldanduqaudvuazaudoniiorasusiazLFEnuussiu (Data Center, Digital Assets) a4
sziiiu synergy benefit ¥ value added € laiiinTuatalltd1Aty aenslainiuimazanan
anafimdslddayaiiaananiidm Twanehl ADVANC uar THCOM islsziiuinasuls
uiusiasyin VIO %as1A2gANIIman ey consensus £1suliusiugs undervalued Tng
ADVANC consensus tsziilusiansvung 262.00 um (BUY/HOLD/SELL - 25/1/0) way

Analyst: Poonpat Chaikumhan, CFA (Reg. no. 038730) THCOM A vune 15.20 1 (BUY/HOLD/SELL - 4/1/0)

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2

SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 &) www.daol.coth  (F) (&) Haolith
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Fig 5: s9ALae market cap 429 NewCo

Source: Company

GULF INTUCH
Share price (Bt) 41.50 76.25
Shares outstanding (mn shares) 11,733 3,207
Market cap. (Bt mn) 486,920 244,510
Shares swap ratio 1.02974 1.69335
Implied NewCo shares 12,082 5,430 (-2,572 GULF's shares in INTUCH)

NewCo
48.96
14,940

731,429

14,940

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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Corporate governance report of Thai listed companies 2021

CG rating by the Thal Institute of Directors Association (Thal IOD)

Score Symbol Description ANUKLNY
90-100 AbLAAA Excellent nian
80-89 AAAA Very Good FAun
70-79 AAA Good A
60-69 AA Satisfactory Fwold
50-59 A Pass WU
<50 No logo given n.a. n.a.

aunAuduiasuaniounssuNIsusEning (I0D)

wadsoemsrinugianansusinenn: JouRianilit I0uwanlionnisasova:Us:DuveyanusBnean: Joulunananannsw e
IKaUs:INATNg lananarannswe 15U 19 To ("UsBNaAN:ITeU”) IJAIWeFaansIstu: a:duveyantjasnunsllaunsniindals wa
drsovsunanoduidunisuiniauaioyaluyuusdvosynnanguonsoiInsgIuNIsiNNURIaNaNIsveasusEnenn: Jou InaTulmdums
Us:iuwamsUguinundensAiiufisnsvesusdnenn:idou dnAadlgldioyaneluvesusdnenan:idoulunisus:iou sudu wa
dsovnianutsaiulsitunnssusedtiuwanmsufUAnurdonsAIdUNNsVesUsEnaan:ITuu la-lutiel JumsiiAIuUNunnsanulu
ranNSwevouusBnaan:zIduundoriu:UnTng gidioyadunosiidonsrunyrnuvaunuiodlunisdinsizriia:anautsiunsidvoyaln o A
IRYOAUUSBN9AN:ITuURIaAITULAZNSo9T

Al usBNraNnswe Al (Us:inATne) $71m (Unnsu) DI ugUrdasUsaIfiunonuAsUSoUla:QNFiodvauwad1sIveNano

DAOL SEC: AOMWHIUNgVOIATIIU=UN

“Fo e99nNs1MUUU MNd1 Yarmudeduiiugnu Insmandawaneulnuius 10% (IusouRuduwa)
“fio” 099N 1MUNUU MNG1 Yarmudeduiiugnu InsAAr3IWaneuInus:HI 0% - 10% (UsourRuduwa)
“yg” 1tou9nsIATUU gandn yarAmudedeiugnu (UsouRuduwa)

HUNBIMG WanaUINUANAK3IRIUEsUIaIMUAIUIADIVaINaNARImUTU ndoanadluveu:tu

|IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. Itis not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No
representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the
CGR report or the information used.

DAOL SEC'’s stock rating definition

BUY The stock presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1svANn1 ESG Rating (ESG: Environment, Social, Governance) IWOUGUOﬂ()"]U§L:TnUﬂ’]Sﬁ’]ﬁUQIIaﬁOﬂ’WSIIa:UﬂO’]U
Sulinuourioduondouna:auAus:AUTA Inun1y DAOL SEC TAonuldanunisainuluusBnAtnswruunRgdu Salsdnrinincurlu
msiiAsiuU ESG @nSURURIS Cover ag) dmnsunaninturiunisus=10uAsiuu ESG vod DAOL SEC rmsWanstunen 3 ¢inu el
O msdanisfinudanondou (Environment) KUy NsRUSENDUlBUNsIa-Ns:=UsUNSHUTUSIANSIoIANNSAIoNSO oL
gnaunaiinswannsag WioUs:-ansnaw soufivdnisiWuyanwiondounsssusIANIASUWans:NUINNNISANITUSSHY Buisnld
INcuriginuseTEvaIUsENINUSENUUY Ddndousnulsnauwans:nusioduiondouinilks

O nsdAMSsEUdAU (Social) NsAUSBNTUTBUNIMSUSINsNEWaNsUAAaasuidusssula:InIfsy Tnisaiasuna:weauun
wanuuagwsiaitiovazonnunw soufivauuauunAliinisufuRasiaiswuag1inunzau 1a:idalonialisusunusdnidnony
IneovoulinUInogWaIEU BusTinturin=uuvn Bloomberg Inen1sdnsovsieunusinge NUTEIUNISHiU V10&a1s6inde AINgoVoINU
uuseEN a:nINssUN NGO

Q ussBnnuna (Governance) msr‘iué@nﬁmsﬁwﬁuQuaﬁvmsﬁ'ﬁ AGuUagNIUSITa T1UaN19NISUSHASAOIALNABAIIU
safuNvsmIa:nasSUBU nasnvurIayUdoulsids usoufivnisinendirinninsgoguldsula aisnldinouriwonsrunoin CG
rating voJaunAUduasuaniiunssunisusening (I0D)

ESG Rating i DAOL SEC Us:10ui 5 s=au Tl

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusBnRTVeyalUWEIwoluNsUs:IDU9:IH rating 10U n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, social and governance (ESG) practices will help determine the sustainability and future
financial performance of companies. We thus incorporate ESG into our valuation model.

O Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’s CG rating system.

DAOL SECURITIES (THAILAND)'S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.
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Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
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