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News Comment

(0) Tourism (Neutral) tInriaalﬁ"uoa'ﬂqm -2% WoW 21N
ulaIBey IRJuna-suingivuvu

UnriouiRgodUnranan (22-29 n.9.) anad -2% WoW 9nuIaigy iis
Juna:auIRgIW UV U suo.nevif vola:Aw 10AILeToyaduou
UnnaviRgodUmKRLNULN (22-29 N.8.) GIUOUTNROVIRYIFAEIA
AU U 592,069 AU (-2% WoW/+7% YoY) Anidudauoudnnavined
ssAUsanAneiodesua: 84,581 Au InsluniaBeUs:INAiReon
anal Wow g/ 91,094 AU (-29% WoW) vruzA Us:inAR Inded %
IWUVURUENSURID 1) FU 119,876 AU (+14% WoW/+13% YoY), 2)
dUIRY 45,695 AU (+9% WoW/+23% YoY), 3) INMnaTA 31,405 AU (+
4% WoW) lla: 4) a10 23,420 AU (+2% WoW) Inonisanavdoulrnnjun
9nn1saudnnsiauniugosdungnenotnmaiSeuluds:inAuniaidey
vousRBUDNSWURdFUNTSIAUNTIVautinfisuiRuonaunains:o:Ina
(Long haul) 917 189sUT lla=ars1801UNaNs drsusuoutinhiodiReo
A=AUAIFESUR 1 U.A.-29 N.8. 24 NIEU 26,005,295 AU ITUVU +30%
YOY (AU NOUIASHTINISHOVINENA:NTW)

DAOL: isnuauiflunanusionguniedifgovinmolavinniedifiuosounkn
#a18ntios WoW Inugnuoulnnouii yosouanad WoW Iws1=Hun
SungnenoUnniAiseuluds:inAuiaige Budulumungnia isaoiay
UnrieviRgodula-auiRsIsunauunwusolsifegweaitio na:is1Us:10u
Jrusutinniedifvadundsredunre:ImuUVUlRBnUNTULoIaUAK
KUARS:6IU 1.3-1.4 1ausiodUn K wsn:i0UdUsAIU (1-7 51.A. 24) dou
UnriouiRgosou9-Hlonae:nauuwusd Wow Idiunu Mut nwsow
vousuouinniediRuail 2024E fuaglunseuus:unnunistinriouifeo
soula:unnediN 8oduf 1s1Us:10UTS TnuKUATA§UUs:TosLvN
UnnieviReodumimuvu 1I8evdrAunUINTUtoumudndouselsion
Unnievineadu T ERW, CENTEL, MINT, SHR
AIUS:UATUNISTIUDUGNROVIN #9soUT 2024E IWUVU +21% Yo na:
Unrievieadu +84% YoY 1s180AIUS:UInuNISTUOULNTouIRuosoul
2024E 9:0¢jR 34 &UAU IWUTU +21% YoY lla:Anashuoudinhiovifeo
Ju9:agi 6.5 &UAU INUVUT +84% YoY

|quﬁJ'mJnn'1sa\1n‘U|Uu “mnunan” Ine Top pick vaunziuriamr’fuo
ISTENBOU AAV, AOT, ERW lia: MINT

AAV @o/1h 3.20 unn) 3Q24E 9:=gubirIsunalsinge-agiubod low
season MNlngansia:AaolngansiaR souflgius:Tostiondadu
anavla=ANIIuUINITIAN VeusA 4Q24E 9-AVUlnAIRUIINNNSISUITNG
high season

AOT @o/10n 72.00 Un) NIUDILIUANTS 1Q-2QFY25E A=Euln YoY
Frioitiou

ERW (fio/10n 4.20 Un) AA9:NAULNWURADIANY YoY/QoQ Tu 4Q24E
97N High season vadlng lia:0dndousnelsionunnievifuoduginaniu
naun 15%
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MINT (/101 34.00 UTn) 91N valuation S9QNNINGUBEOVNE 2024E
EV/EBITDA fi 10x (-2.00SD below 10-yr average EV/EBITDA) an:)'ﬁ
ERW Ila: CENTEL i average EV/EBITDA Vru:AIs1A1A31 3Q24E 9:In
YoY Teisows:8uilu High season AglsU Ine RevPAR RglsUguiwiuiu
TAERA +15% YoY 1a:0 ADR IWUVUIS +12% YoY doulng RevPAR
IWUVUIAR +16% YoV d0uU 4Q24E 9: High season 9nlnuiia:ganwd
gounyu
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Company Report

(+) ITC (9/101 30.00 UTN) 3Q24E B:a018nLio8 QoQ 21N
snNUadazAINugINs:NUILiuIN

Is1AAMIUEU “80” 1azs1AnUrune 30.00 uan TnsusulUigsnan
1Urunel 2025E 1a:Usu PER avidntiouidu 20x (2-yr average PER)
NIAL 22x (+0.258D) W oa:roudavurinntuanuinify 1s1Us:10u
finlsUnf 3Q24E (Iisouwavianu Fx) A 1.1 WUduuln (+64% Yoy, -
4% QoQ) MIsUNAWUAIEY YoY 9ngnumilu 3Q23 Alfsuwans:nu
91N inventory destocking VeusArinlsUnAgausioidntios QoQ 1tiodan
1) anfAinudouddryrnlunisvedw uriise, 2) GPM anadidntiosiJu
29% 9NIAL 2Q24 A 30% JTwans:nuuINITY 111 GPM §ansIAogy
Itog9INTNIsh forward contract 13180 fiunununanad la:andou
FUAN premium NSIADR, 1a: 3) SGEA IW LT UNNANTEI1ERUSNUIA:
ANTE9IN9NsnaInavu IsnAunnlsUnal 2024E A 4.2 Wudluuin
(+80% YoY) 1siUsunnlsy 2025E auidntios -3% 10u 4.3 Wudiuuin
(+4% YoY) 91nn1sUsuauuagiusrgliia: GPM asnaiunivan
d1SU 4Q24E 15uniVa s ousiuds:10urnlsUnfAv:Wusioitiod Yoy
13:9:veNuAKEONSIAD QoQ ndvaanlnesoudisiaAununulanay
VOUERIKANISAU port strike NS:NUINAA $1ANKU underperform SET -
14% U 3 160U NAAUIAYIRIUUANINIAT IFNAULY in line AU SET U 1
Ifou NutilsWaI3151ANKUUSUADAIEIR LU ADUTNE:ToUAI
M2anANWITUUINTUGNIIED VeuAgad catalyst 9noUauAanAgua
soitiod Msvenswaniinuriia:andnlny nassiunununsuaoay
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Market

o puinoludnainruboyasnUnaulududunis (1 .n.) itovondr
aInuAnNAYoAIRBoAUAN UNSURIASEATUA:SUSONNAN KAJNI
$1891UINBNSWEIVUUNYSNALDES 198 Aulinauonannsst

AoloudUnn 42,156.97 9 anay 173.18 9 1o -0.41%, Al

S&P500 UnA 5,708.75 9A anad 53.73 9 Ko -0.93% azAul

Nasdaq Unf 17,910.36 90 anau 278.81 9 héo -1.53%

e nanKuglsulnanadlusudunis (1 m.A.) IGoseINdNaINuINYE
AUNSWE1E 8unUNa1IAIUIMNIA YIAUNISABKSIUOIIWUTI U
dasioa Hunasnanainglsy ansulaBevlungsransaugnloui
aasioaiiionaulsirionisdunisusssUiUoUOUNTIEY SOUAIKUNVD
nauanundia:dsueaian:  Mul At STOXX 600 Unmanans:al
520.88 9n anad 2.01 91 1o -0.38%

® 50 CAC-40 nanKuusuIAaUAR 7,574.07 9 anau 61.68 9t
h§o -0.81%, Aul DAX na1nrulosuduni 19,213.14 9n ana
111.79 9/ 180 -0.58% la:nsd FTSE 100 mannr uasunaudaf
8,276.65 90 IWLVU 39.70 9 K80 +0.48%

® patnriuasunaulauoNTUdUBYAIS (1 ».A.) InglFisunyUIINNT
Ususovuvesiunauwanu vou-RunasnudnNIRuoRuAUTANIET
anawlum:3usonnaty KaUDSIBIIUIN SHSIURNEIWILURY:TUE
5asn10a Bunasndnnainasunou drsUlFgITUUINshangdauar
huFdaseaionaulfifonsaursus:ssuluauounts souRdGL
vounaueunana:gsuealar:  Nul Asd FTSE 100 naink
aounouUAR 8,276.65 90 INUVU 39.70 97 180 +0.48%

o AryryiununasIinSa (WTI) nantosesnUawavundn 2% i
JudIAs (1 /.A.) Kaswnansulnawdungslvumdasiioa iWomoaule
sas10an [BURUANSAInsEUNNAUTsUoalan:HEIDuwusTnsvo

AT dryryrdJuRU WTI ddusuidiouw.s. INUTU 1.6

noaans néo 2.44% Unh 69.83 noaans/unsisa

drsu

e doudryryrdnJuAuIusuUn (BRENT) duuauidious.n. INUTU 1.8
noaans néo 2.59% UAR 73.56 noaans/unsisa

] éryrmna\lﬁwmamanas’nUmV\jﬁuTuﬁu5Jﬂ'13 (1 ».A) Kognds
asnuivgonauAlugnu=aunsweRUaonfunIuNaAOUINNII:
NEoAUANUNSNURIASATUM:OUDDNNAW HAINBNSIUTAAING
VUungsnauddsiioadnynyinadainain COMEX (Commodit
Exchange) duouifous.A. IWUVU 30.90 noaans néo 1.16% Uni
2,690.30 noaans/oouy
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Economic & Company

e SIRIBaAVIE 9 IFouwy 3.7 nidudu Inssonlou 3.1 hiJudu Tn
15% FoiUR 1.55 hJudu Q4

1auas fsduomvne 9 1Fiounsnveddd 37,000 &wuuin IAUTR 10% wou

Inggonlou 31,000 a1uunn 1AUIN 15% INSUITR 16 TnsiN1sTkL

IJaANsou 15,500 &uunn Tulnsund 4/67

e SPALIvuuiu-naulny wsaulou 200 Insanis 9nTuslududurinet

cl

ANMdy envuoulnu-noulnditiouwsSouTounssiuansnan 200 Tasunis
nolne 9nlUsTudu Andu Uudlna nolan durinel IWegeoulnuna:
naulad IFonSuNUn Travel Gift Card IyanA1gddn 300,000 UN TUaA
WiRsalginolan wieuwsANTEIeaUTous IBUANIFISUR 1 7.A.-20 W.8.
U irdu

® CPF AS1sWdadIAU AUWANUNAINU S:AUQTNAVeIUT
AugwavinuoNBuu (ACE) Jousuda ASEAN Renewable Energy
Project Awards 2024 InlAsgnsfinggoniwannyalngwasgnunainu
vouwsURoUIWANSIATIAINoy 9.Wurulan voudWiow ywsSUIZuIdnd
EnAlulagiumswuunns:uounswanivinRidudnsFodunndou Ia:
Innsvauiduos WENdU

e TKN Suunnifuns:nuiunduraunud 67 UulesnelfTnmnudn 10%
TKN gousuuUINAITIAINS:NUS TR TUGoIASIMAIDT wSounn
Natural Hedging Uadrfiunanuid 8991nnasida sundasA1iduniu
amunmsnianAouEUWoU eniLTeslaUTRUTATR 10% SUlsinuu
venenanlulng-mtgds:inF

e BCP win 'dUas.' Unsogusnis au 2 udnnssupIasSnuIgvaw
UW9INg Juildo adas. uniaua 2 uﬁmnssu|Wanﬁsal|a§nuwavnﬁw
W1US:UU "One Stop Service AU VNIWIAzE1SISOUAV" U1S DY
THusNsUs=snsuluaniGusnsinduuen

e TTB & Al guana UnyBlnwainunin sonidevan 28 I
uIrnkasingsusm (TTB) ags:n3ns:uuifipunegnAtnaulauiiu
AouNIsU1 AlunTEnngliignuvoya Central Fraud Registry (CFR) an
FeadryBin IGuGUAIIELN Al uTEEod 2 IFount UL wugonnsiUn
Urydinwaunesulaunsoaunsniwuanadiiv 28 inn
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Corporate Governance Report of Thai Listed Companies 2023
CG Rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description AJUKUNY
90-100 AAAAA Excellent AIGA
80-89 AbAA Very Good AN
70-79 Ah A Good A
60-69 A Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.
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DAOL: ADIUKLNEVOIATIUEUA

“Fo oy nNs1ANT990U MINGA Yarnmudedeiugnu InsAarddwanauinuium 10% (UsouRuduwa)
“fio” |da\mﬂmmﬁvi)0u #Non yarmuJdewugu Ingnanduwaneounusnand 0% - 10% (Usouruduwa)
“vg” tou91ns1ATe9UU gIndn yaAnmudedsmugnu (usouruduwa)
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10D Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which 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. It is 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'’s Stock Rating Definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good
fundamentals and attractive valuations.

HOLD The stock’s total return is expected to be between 0% - 10% over the next 6-12 months. The stock has good
fundamentals, but may lack of near-term catalysts or its valuations are not attractive.

SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold

as negative total return is anticipated due to deteriorating fundamentals compared with its valuations.

The stock’s expected total return is the percentage diifference between the target price and the current price and excludes dividend yields.

Disclaimer: 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. DAOLSEC has no intention to solicit
investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns 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
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