NEWS FLASH / DAOL SEC

4 September 2024

(0) Tourism

UNNAUNEIRIFARAR -13% WoW anaulazduLfe

Tourism Neutral (maintained) News Flashl
s 1 = s o = - =
a uﬂWﬂQLﬂﬂqﬂﬂﬂq“ﬂqﬂﬂ (26 d4.A.-1 n.gl. ) RIZIGE] 13% WoW aMNAULLATAULAL THI.

V]ﬂx‘iL‘V]EIQLL@wﬂWW LﬂﬂLNF;I‘lImJ@“\’]u')uuﬂV]@NLV]?_I']?N‘]JWWMV]B\I’]NNW (26 4.A.-11Nn.8. )ﬁ"{’]u']u
uﬂwmmmmw’mmmu 543,453 AU AAAY -13% WoW (meu +8% YoY) Sﬁ\mmﬂummu
uﬂwmmmmwmmmumaLmﬂ?wmﬂ”lmmmmum 77,636 A1 Tmﬂmuﬂwmmm@u@w
104,249 AU 8RR -25% WoW (LWN‘IILL +1 14% YoY) a‘mmmLﬂuuﬂwmmmmwmw
26,977 AU AAAN -18% WoW LLﬂ”uﬂﬂﬂﬁLﬂﬂ'}ﬂuLﬂﬂﬂﬂV} 35, 084 AU ARAY -13% WoW (L‘WQJ"]J‘LL
+30% YOY) mmvmuﬂmmmmmm'ﬁﬂi@w 24,762 A1 L‘Wll‘?.l‘l«l +52% WowW ?@Qﬂ\iﬂ%ﬂu
uﬂVl'ﬂ\iLV]EIQEJ’IL@L”ﬂ?;I'B?_W] 89,595 AU L‘WN"IILL +5% WoW Iﬂﬂﬂ’]‘i@ﬁ@\i&l’]'ﬂﬂﬂﬂﬂﬁ‘ﬂuﬂmfﬁ%ﬂ
qmm@wmmm‘umﬂ@ummm”ﬂ””l,n@ (Long haul) u,@vmmuammim'mmﬂfﬂum\muum
l?l'ﬂLu’ﬂ\TGLu'ﬂuLﬂ?;l ﬁ"]Nﬂ\iﬂ’]ﬁ‘L’iNLﬁﬂﬂ’]ﬂLﬁ‘ﬂuiuﬂﬂ’mﬂi”mﬁ‘ﬂ'ﬂ\iﬂ@ﬂﬁlﬂ’]ﬂi”ﬂ”iﬂ@ Shor‘[
haul) Rl ’Qu Lﬂ’l‘ﬁ@i[ﬂ mmummuuﬂwmmmm 'ZQQJ[FNLLL‘]')‘LW] 1T4.A-1N.8. 24 ‘VNZQ‘LL

23,640,205 A1 L‘WN‘II‘L! +31% YoY (‘Vl.il’? ﬂ’E)\?LFlﬁ‘?}fﬁﬂ@ﬂ’)5‘1’1@\7L1/IEIOLL?VSHW’))

Implication

Q Li'mmL?Junmwi'andmi'auﬁmmnﬁqtamﬁ'nvi'auﬁmswﬁaﬂm WoW Lwsg
Tuldanangnia Tnesurwinrieafisnsuuazauauinesiisrduanas Wow il
AUAGNTA BT mﬂi”mu'&mmuuﬂmmmmwm@ﬂm'amJmmvammm’lummﬂmu
winfiszey 1.0-1.2 ugusiedinnmg doutinieaifinsanazdaanas WoW iguriu uazasdl
wunliiuanasseiieaiaie n.o. 24 (Rzanasnnngn -10% Wow Tudaa 2 dilaiusnaes
e n.0.) mszdnfasidudeuiifausuineafiafisfigalu 3Q veilisaadidsiuan
nvieafignssluien n.o. 24 %@ﬁi:&i’u 2.25-2.30 d1uaw 1un1InaLNIIAALEI9 -20%
MoM anniiten a.a. 24 7 2.96 Aruau msdudeuithifinanadnundasmu Taduiaz
Vlﬁi"um@mmmmmniﬂﬁ@ﬂGmmwﬁmmuiwiﬁ@mﬁmdquﬁﬂvifawﬁ'ﬂﬁu levun ERW,
CENTEL, MINT, SHR #ieiinwsnaessnuauinvieaiilanal 2024 daegflunseulszann
nstiviesfieamunasineniisruilienazduly

O aslssanmnssnuautinyiasiansanil 2024E 1Radiu +21% Yoy Lmuﬁ’nviml,ﬁm
AU +84% YoY mmmﬂivmmmsmmuuﬂwmmﬂfmuﬁ 2024E m@ﬂw 34 1Py Radu
+21% YoY LL@memmuuﬂwmmmfwmﬂﬂw 6.5 E1UAL LRNTUE +84% Yo

Valuation/Catalyst/Risk
wlihurinnisaspudu “wiiunann” Tnaedsmey AAV uaz MINT

AAV %’a/tﬂ'\ 3.20 UN) 3Q24E @vﬂﬂmﬂ11€ﬂﬂm1ﬂLLN’%@EIIWHN low season mnmmﬂma
LL@“’ﬂ’WVJIﬂEI@ﬁi‘VIFN@ uagldsslamianneAnGuunuiarn 1007 4Q24E azhtulnaaLan
mmmmzj high season

MINT %’yfa/n,ﬂq 34.00 UN) AN valuation ﬁqmndm@'m%@w 2024E EV/EBITDA # 10x (-

2. OOSD below 10-yr average EV/EBITDA) mmw ERW ez CENTEL ‘1/1 average EV/EBITDA

J0usis1ANA9N 3Q24E axlA Yoy ”memwmvml,ﬂu High season ‘VlF;IIﬁ“L] el RevPAR 'vm‘iiﬂ

FURNTUIAFT +15% Yoy uazdl ADR 1fina@uld +12% Yoy mu”l,‘wﬂ RevPAR L‘wmu"l,mw
Analyst: Saranrat Panthachotirat (Reg. No. 028916) +16% YoY @91 4Q24E azdl High season ann nauazlaandaaemy

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.

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED  (©)




NEWS FLASH

i

e

DAOLSEC |

Fig 1: Peer comparison

Net profit gwth (%) EPS growth (%) PER (x) PBV (x) Div. yield (%) ROE (%)

Source: DAOL

Price Target Upside

Sos 03-Sep-24

2.44 3.20 31.1 152.6 149.4 152.6 149.4 26.6 10.7 3.3 25 0.0 0.0 12.3 23.4
AOT BUY 60.50 72.00 19.0 117.5 22.8 117.5 22.8 45.2 36.8 6.9 6.2 1.1 18 15.6 17.2
CENTEL HOLD 34.75 36.00 3.6 29 22.8 2.9 22.8 36.5 29.7 22 2.0 1.2 1.5 59 6.7
ERW HOLD 3.78 4.20 1.1 56.9 -24.1 45.5 -24.1 15.9 20.9 2.3 2.1 1.8 1.9 14.4 10.2
MINT BUY 27.00 34.00 259 39.7 10.3 37.8 10.3 20.3 18.4 1.7 1.6 2.9 3.2 8.3 8.8
SHR BUY 2.06 2.30 1.7 104.3 65.0 104.3 65.0 41.9 254 0.5 0.5 1.4 2.4 1.1 1.8
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CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description ANHUNE
90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 A A Satisfactory Anald
50-59 A Pass Al
<50 No logo given n.a. n.a.
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10D 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. 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 SEC'’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% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack 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, which excludes
dividend yields.

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. 3
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DAOL SEC believes environment, 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 Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O  Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

ok N~

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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