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Fig 1: Peer comparison
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ERW HOLD 2.32 2.80 20.7 72.4 -39.8 3.3 23.8 -16.8 3.3 8.9 14.7 14.2 1.2 1.2 1.1 3.9 2.7 2.8 13.8 8.1 7.6
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Source: DAOL
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Fig 11: CENTEL - quarterly RevPAR Fig 12: CENTEL - 1Q25E earnings preview
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0 -200% .
2222383855553 3YL8 I8 I Y
S g ggoggees8gcggecgggoecgoecggyl &
— ~ - 139 kel - ~ ~ © = ~ ISUEEE T ~ N @ - ~ ~ ©® = g
Source: CENTEL, DAOL Source: CENTEL, DAOL
Fig 13: ERW - quarterly RevPAR Fig 14: ERW - 1Q25E earnings preview
Bt RevPar (All excl. Budget) (LHS) A YoY (RHS) ERW 1Q25E eamings pI’EViBW
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2 2024
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396"/%58% Income tax 5 ) n.m. (22) n.m. 22 9) n.m.
A, b 400% Core profit 323 288 121% a7 -12.6% 72 927 -16.8%
1000 160% X s Net profit 323 N7 26% 278 -14.5% 772 1281 -398%
w0 9% 6% 6% 6% g0, } 410/38% A a0 7% 109, % 2% 15% - ) EPS (BY) 0.07 009  -28.2% 0.08 -14.5% 0.16 0.26 -39.8%
A A aa, ~99%89%83%84% N A A A A A A I{ 0% Gross marain 47.9% 47.9% 49.3% 42.2% 45.7%
A R B 15.3% 21.1% 17.1% 9.5% 16.3%
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22222388 8 5555 8888888833334y
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Fig 15: SHR - quarterly RevPAR Fig 16: SHR - 1Q25E earnings preview
RevPar (LHS) A YoY (RHS) SHR 1Q25E earnings preview
7,000 3000.00% FY: Dec (Bt mn) 1Q25E 1Q24 YoY 4Q24 [el]e] 2025E 2024 YoY
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EBITDA 739 804  81% 687 75% 2927 2783  52%
4,000 1500.00% Other inc./exps 58 58 00% 105 44.7% 289 286 1.0%
Interest expenses (238) (208)  -20.0% (237) 06%  (1009) (1114)  -9.4%
3,000 1000.00% Income tax (62) 9 nm. (12 4145%  (127) (33)  290.4%
» Core profit 165 16 42.2% 147 12.5% 375 161 133.0%
2,000 00 500.00% Net profit 135 12 21.0% 147 8.1% ars 184 1790%
hon an e TH A a2 T¥9% 65% 86% aa, 120, . 16% 18% 16% 19% 10% EPS (Bt) 0.04 003  21.0% 0.04 8.1% 0.10 004 178.9%
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0 -500.00%
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Fig 17: ﬂeummLﬂmmﬂmﬂmu’lunguwmmm
Target price 2025E
New %change
CENTEL 44.00 35.00 -20% 7.4% 8.6%
ERW 4.40 2.80 -36% 7.4% 8.7%
SHR 3.20 2.20 -31% 8.6% 9.8%
MINT 34.00 34.00 0% 7.6% 7.6%
Source: : DAOL
Fig 18: CENTEL — Price performance Fig 19: CENTEL — EV/EBITDA band
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Fig 20: ERW — Price performance
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Fig 22: SHR — Price performance Fig 23: SHR — EV/EBITDA band
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Fig 24: MINT — Price performance Fig 25: MINT — EV/EBITDA band
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Corporate governance report of Thai listed companies 2024

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

SECTOR

Score Symbol Description ANUKLNY
90-100 AAAAA Excellent Ik
80-89 AAAA Very Good FAun
70-79 AdA Good A
60-69 A b Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.

dunAuduiasuaniounssuNIsusEning (I0D)

wadsoemsrinugianonsusBnenn: Jounianiit I0uwanlionnisasova:Us:DuveyanusBnean:Joulunatanannsw s
IKaUs:INATNg la=nanarannswe 15U 1o To ("UsBNaAN:IToU”) IJAIWeFaaNs s a:Duvoyantjasnunsllaunsniiindals wa
drsovsunanoduidunisuiniauaioyaluyuuadvosyunnanguonsoInsgIuNsiNURIanaNsvasusEnenn:Jou InaTulsmdums
Us:iuwamsUgusnundensAiiufisnsvesusdnenn:iduu dnAadlgldioyaneluvesusdnenan:idoulunisus:iou sudu wa
drsovnanutsaiulsiunnssusedtiuwanmsuUAnurdonsAIdUNNsVesusEnean:ITuu la-lutiel JumsikAustnunnsanulu
HaNNSWEvouUsEnaAN:zIduurdorIu:UNTnq gidToyadunasigdonsrunyrnuvaunuiodlunisdinszriia:anautsiunsidvoyaln o A
IRYOAUUSBN9AN:ITuURIaRITULAdSo9T

Al usBNraNnswe Al (Us:inATne) $71m () Dl ugurdasUsaIfiunonuAsUoUla:QNFiodvouwWad1sIveNano

DAOL SEC: ADWUHUNgVaIATIU:U

“Fo e9nNs1MUUU MNd1 Yarmudeduiiugnu Insmandswaneulnuius 10% (IusouRuduwa)
“fio” 099N 1MUUU MNG1 Yarmudeduiiugnu IngAAR3IWaneuINUS:HI 0% - 10% (UsourRuduwa)
“yg” 1touansIATUU gandn yarmudedeiugnu (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. 8
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1svANn1 ESG Rating (ESG: Environment, Social, Governance) |v’\fou'\]uandﬂuéGansmﬁuQuaﬁvmsuazﬂﬂmu
Sutinuourioduondoula:auAus:AUTA Inun1y DAOL SEC TAonuldTeunnsainuluusBnAtnswruunRgdu Salsdnrinincurlu
msiiAsiuU ESG @nSURURIS Cover ag) dmnsunaninturiunisus=10uAsiuu ESG vod DAOL SEC rimsWanstunen 3 ¢inu el
O msdanisfinudanondou (Environment) KUty NsRUSENDUlBUsIa-Ns:=UsUNISHUTUSIANSIOIANNSAIoNSO DLW
gnauna:iinswannsag WioUs:-ansnaw soufivdnisiWuyanwiondounsssusIANIASUWans:NUINNNISANITUSSHY Buisnld
INcuriginuseTEivaIusENINUSENUUY Ddndousnulsnauwans:nusioduiondouinilks

O nsdAMsEudAU (Social) NsAUSBNTUlBUNIMSUSIsNEWaNsUAAaasuidusssulazInIfey Tnisaiasuna:weaun
wanuuagwsiailioviazonnunw soufivaduauunAlidnisufuRAsiaiswuaginun:zau 1a:idalonialisusunusdnidnony
IneovoulinUInogWaIEU BusTinturin=luuvn Bloomberg Inen1sdnsovseunusinge NUTEIUNISHiU V10&a1s6inge AINgoVoINU
uuseEN a:nINSsUN NGO

O ussE¥nnuna (Governance) NNSAUSEINGNTSAAURIANINTSAR ATUINUEWIUSITA TIuon1NSUSHIsAWIZEIRBAIoU
safuNvsmIa:nasSUSU nasnvurIayUdoulsids usoufivnisinendirinninsgoguldsula aisnldinouriwonsrunoin CG
rating voJaunAuduiasuaniiunssunisusening (I0D)

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

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusBnRTVeyalUWEIwoluNsUs:IDU9:IA 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.
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. 9

v, r’nr)\: n

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 1800




