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News Comment

( + ) Tourism (Neutral) ungnd naAvd 9N FU "Thailand
Tourism 2025" 3uli INSsUUs=NTAITU "91S:IKIBIA"

ueNd "1IAsUTN" 9:[¥333 U "noviRualny 2568" (Thailand Tourism
2025) 53Ul INSouUUs:NAITJU "0Ns:IKIBA" ruuN1ASIWlnmavionsu
au 4 UIMsNSAUS:NUEY 1.NNAKIA NAIToIHAN a:Idoused Fiod
iOuifeanadifuo 2.Us:inAlng:Iunaulra 3.wanaunsnovifusli
UszinAlnenaneiugugnany "One Visa Free Your Destination” WS381
HUnnouiRuadu AdAanIU Suide 1a:linsu sousugnutinnodined
n31 2,900 d1uAu ia: 4.1Tvnns:10ouRiJuguassAronisniadifud
IBU 10aNTAGNIUUSNNS 1DaV8IRdaIRAUIoanadod la:NNsiaalaaod
TuauuAwA veusA "nnn.* 9naidn U 2568 Funosasisnasaltiosndn
39 &uAu a8 wseleFUsINA 2.23 EUEUUN (AL NSUINWSSAR)
DAOL: 1sndyuuadifuuonsiendunodifes Inuis1edne:0uinsnns
ns=FuNsouIRBoIUNEoBUINTU VrusRIs1IAASTAUKTNAUISoy
nswanaunisnedifealkUs:inAlnunatuiduAugnany * One Visa
Free Your Destination" Un9:0nsIAWSIEIRAURanaUs:INAUINTU B
9:g0unuUTRFLOUINTEUIRLOIWUVUIAA Inerufv:IdsuUs:Tuston
unlddagiduuniudndousiglnluds:zinAlng [Ain ERW, CENTEL,
MINT, SHR vru=Ris1gaUs=urrunissuoutinriouiReonul 2024E g
33 &uAU IWUTU +17% YoY lla:Annsuoulinrniedifeoduv:agn 5.5
duAu IWUTURI +56% YoY Tnaisiikuanannisasnuidu “inafu
nan” Ineisngusou AOT @a/1U1 79.00 uan), MINT Go/101 40.00
uIN) llaz ERW ($a/1U01 5.80 un)
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na1n” 9nmlsU 2024E Risulntiouad IIsi valuation S9QN INSARS:AU
IWed 0.67x 2024E PBV (-1.0SD below 10-yr average PBV) Ingru top
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yield A 6-7%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOL SEC

2 April 2024

(0) KTC (fio/101 47.00 uqn) 1Q24E an YoY 2 nAnldden
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UIN (-2% YoY, +4% QoQ) IndiAsdiuiisiUs:1dunauritin Inganas
YoY 9nAEIRITU AvAUNUNINSITU ANTE9NanInana la:dsou
Rgaiu mu NPL RImuIEntiosiu 2.3% naunnsUsu minimum payment
Vuilu 8% veusAfnlsansIwuTu QoQ 91nduide na=Anlginednsodn
anaviduunfingniaisnAunnlsanst 2024E A 7.5 WuAUUIN (+3%
YoY) 9nauidon W uiuiios +4% YoY munasidsnun togadsount
ASI8oUEY la: GDP /1 VousANARU9IN credit cost lla: NPL AguVusnAn
KU outperform SET +8% Tugod 3 IFouR UL 99NAOUANAKSIFD
UINSNISNSALIASUEAY MTISIU=UNIWE “fio” 91ns1ANKuUdagUUIN
SRR 2024E PBV fi 3.0x (-1 SD) §aidodna:fiouwans:nuannnistvAu
Bumsnssingqudeguu AY minimum payment lla: persistent debt {9
NAAUADWANISANTUINUTUT 2024 E-25E SOURVIASUIAIRVENUMAIMAT
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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 AJUHLNY
90-100 AAAAA Excellent AIGF
80-89 AAAA Very Good AUIN
70-79 A d b Good A
60-69 A Satisfactory awold
50-59 A Pass W
<50 No logo given n.a. n.a.
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IOD 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 difference 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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