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Rating Price TP ETR P/E(x) P/B

(Bt) (Bt) (%) 24F 25F 24F

V (x)
25F

Neutral 24 26 7.4 251159 3.2

AOT Outperform 65.5 80.023.4 40.131.6 7.3
AWC Neutral 41 5.4 316 75.351.8 15
CENTEL Neutral  44.3 45.0 2.7 44.438.7 2.9
ERW Outperform 4.6 6.0 31.0 27.725.7 2.8
MINT Outperform 33.0 44.034.7 22.720.1 2.0
Average 39.230.7 3.3

Source: InnovestX Research

Price performance

Absolute Relative to SET
(%) ™ 3M  12M ™ 3M 12M
AAV 43 21,6 (14.2) 4.4 247 (0.1)
AOT 2.7 9.6 (8.7) 2.8 12.4 6.2
AWC 7.9 157 (29.0) 7.9 18.7 (17.3)
CENTEL 11 11 (21.3) 12 3.7 (8.5)
ERW (290 (1.6) (5.7) (2.8) (9.4) 9.7
MINT 3.1 1.9 1.5 3.2 14.7 18.2

Source: SET, InnovestX Research
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1. QaaknssuMIstioviAgalny: Siusulinroviigodvsianaasio:aunvids:inalnalul 2567 i 35
dwunau JuodAaumsiWudovovaaradullukan

msWudoyavgaaknssumMsnovifgalnegoAvdTudelulul 2567 UszinAlnadousulinrioviRgodvosd 3.0
aaululdoun.n. ua: 3.4 Auauludoun.w. Aau 82% uas 93% vovs:aufouliala3a-19 muadu Well
uud ns: nsoomsnomnaoua AW (MOTS) 51amumuouunnomnaomomoswadmms K310SUR 18-24 T.A.
(dUa1KA 12) A 651,318 AU (+1% WoW, +43% YoY) KINS1VELFIUOUTAROYIAYE1VIADSLIEDD:IGT LU
UnneoviRgacomaludeu b.a. A -3 &uAu

audvloguu ondoyaanalu 1Q67 11Ged1dolaulinioviRgod v aU:IduoURDS:AURISIAMOMSAITS 151
MamMsaisusoulnnovIRgodOMNERGUMDIEUS:INATNA 35 duaulull 2567 WUBU 24% 91A 28.2 duAulu
U 2566 g 87% vovs:aulrioulnala3a- 19 [oaids‘umsauuauumnmsv‘?luﬁoiumamunrio\)lr‘iaoﬁu (A 8 & AU,
70% vovs:dureutialasa-19) luueu:Aaaradnriovineouasuq (Iusouus:nAdu) oxtdulaegvdeidon wdo:
waulatus:auitudnauindun 27 &uAu (94% vevs:durieutiialAda-19) Is1MadFusutinrioviRgochosan
@@umotus:inATngo=udonauds:aunoutiala3a-19 i 40 &AuAulul 2568

sgualnegoavioliudviasumamshovifgalngions:duiAsugao laglawi:UnnoviAgonUs:INASU fiou
kihiUs:inAlneldeanuiasmsenidudiidiksulinniooifgounodulus:kavidoun.o. 2566-n.w. 2567 ddoguu
laiEusousarhdoanaonamAsouUAUNLAISIUTUMSENIAUSESKIIOAUSELANDS AbLASUR 10.A. 2567 10U
Guld doduusliuRo:gouns:quikinnovIRgI@UMDITIIINGRTU ISTEVIINasMsENSUSE uToUUTESU
msaousulluagod laglinneviRgomnSuwuduoin 34% vevs:aufeulialasa-19 luidoua.n. 2566 & 50%
luidious.n. 2566 a: 63% luldoun.w. 2567

dunvunstuwa@ouyovdu (CAAC) AMasiaanamsnoviRgas:kvUs:INAToRSUDWUAIIUSasIALSDAITU
g 80% wovs:Auniouliala3a-19 Muludud 2567 91 60% TUT 2566 AAV odidoutluvinnoviRgoxoduRtug
UszinAtnalul 2566 A ~20% AaUUIWLAUAUOYIRgoTUTUEUNMDANSTUSU-TNg 91 76 Re0Tu/dUaKkludau
5.A. 2566 g 93 IAg20U/aUaKIudeoud.n. 2567 (IRBUAU 140 (Reo0U/FUMKIUT 2562) 9UavARLTLIASDIRU
lamnaasidounmsuudvglagans (load factor) luldunivmstudu-lng AWwLZuon 90% uidou.A. g~98% u
sthd0LGoUD.A. LA:800000A0a0VKINS:AUELIUSKIOIEOUL.E.-W.A.
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2. mstiuduvov ARR WulodsdiAyiivosnandulik RevPar Gula

WedvAuLthkuel 2567 vovgus:noumslsvlis (AWC, CENTEL, ERW ua: MINT) s1gldiadadorkey (RevPar)
s:aulasgvdeltion udozidulalus:auunaifolieuiut 2566 A RevPar Wuduions:Taaoingudhlul 2565
MSIWUTUUOLAKODWALOZY (ARR) 2:10ulsYWaNAUEAEY TuUm:ﬁ'émswms@ano:eT\)n\)osﬂus:duqo[oa?ds‘u
msaduayuonmwsounduuonuevgaaknssunoviRualneAiuusldu@UTaungu

ARR luus:inalngdvawkavaiiniaduq sigvavuoviFulonan ARR o:USUIWUTU ovonus:inATng o
mukavnIMAduq NvdidesoAudoyanin AWC CENTEL ua: ERW domsdiiaumudoulkejogluus:inalng
wu31 ARR TlugUanaduuiniull 2566 ogi 109-120% vavs:aurouiialn3a-19 Fvisidod1 ARR Rwwudududou
kividuwauroInBuLINIRgUAUaoaaIsSarsgRsaumay ~13% 91U 2562 KINIUSOUNANS:NUDINSAST
uanasu ARR lugUanalduaoaansarksy ogi 97-106% vovs:dunoulnalada-19 mukavnIMABUY WedvAu
Joyaoin Marriott do10utdalsvusuuunalkejuovlan s1901U31 ARR U 2566 dksulsousulunasuidoula:
a:0uaWsMogh 130% vovs:auraulialada-19, 130% dmsuglsu uas 122% drSuasduoonnalolasiowsm
wuoltuudaoandonAumsdaIGuLILLOY MINT {iunv NHH (Fomskanagluglsu) %o ARR WU 2566 aejr‘i
127% vovs:aunoulialada-19

msusuusv/dwinsalsvusutiiotw ARR uononG fus:noumslsvusugoyoiunmsusuusy/swinsalsolisy
WWolWu ARR lag CENTEL UmsUs‘uUs\)m\)éour‘i Isvusuvidunisi uasud os1o wnegr (lus=k1o 3Q66-4Q67
uaso:ngounauulaliusmskoownRUSuUslkdosdasiAkovwnAgodulu 2Q67-1Q68, 12% uovs1ald
gsAolsvusy) NMsUSUUSOIKadR Ispusuidunist a:su ifia (UaTkusnMsAvKUQTUS:K310 3Q66-4Q67 Llao:
nauualkusmslul 2568, 1% vovsigldssaolsvlisy) La:usdnovuwudbumsUsuusv/vens Isousuiduni
$71UnsSud KoRU (6% vovs1gldssaolsvlisy) WskIvU 2568-2569 d1KSu ERW uSENA&DUSUUSON0100S 1
vov [spusuooadiad dud wne (3-4% vovs1eld) Budoud 4Q66 8o 3Q67 FoidunisusulspuIvdou uaso:
neounduudalkUSMsKoOWNRUSUUSHTKUGosdasIFKoOWNRguEUADId 2Q67 §1KSU MINT Tspusy 28 1Ko
RdkooWn ~5,000 Kovuav NHH Aglsulmkuaswinsalul 2567 gus:naunislsousumadikeowniusulsy
Tho:anusaAadasIANKoLWAIdguN318051UNGES10 10-20%

SasMsIWAUSUGaWLTUTUT 2566 & 86-105% vovs:duroulnala3a-19 Fodndigaanknssunoviualng
TagsouRbUnRovIRgodvsIAGUMOEUS:INATNgTUY 2566 Sounbrkua 28.2 & uAU KO 71% Yavs:auAoULAa
n30-19 dWk$ull 2567 gus:nounsisousudoithdasimsidwansodokdawuduldnios 1s1uov31duns
a-RoulkiRusnsasimsiwnidinas:auRtkuNauudoua:gus:noumsosoliudodsudusimAensusuduven
ARR

Figure 5: 1hKkingl 2567 voviius:noumsisvuisy: mstiiuduuov ARR WulloduarAnyivounandulik RevPar 1dula
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MINT (NHH: Ainnsiu N N N o o . MINT doithdasimsidwnwuduludasiaudoldeo
glsu) 72% 61% 68% ek el 2% s:AuCdvs:zaunav (91n 68% U 2566)
ARR
AWC uIn/kov 4,828 4,823 5,661 100% 17% 7% AWC dotthiwu ARR
CENTEL uIn/kov 4,477 4,585 4,877 102% 109% 6% (h RevPar oY UuE31 ARR padula 7-20%
g?sv‘g(g?“[““s“smu VnfRev 2570 2496 3,074 | 97% 120% 23% | ERW Gowh ARR WiuTu 5-7%
MINT (NHH: Aomsiu N o o o MINT dotth ARR wudulusasitaudoideos:auchian
E.‘IISU) QIS/KO\) 74 74 94 101% 127% 26% sAuRaND
RevPar
AWC uIn/kov 3,609 2,363 3,658 65% 101% 55%
CENTEL nIn/fov 3,456 2219 3,419 64% 99% 54% | CENTEL aow RevPar i 4,000-4,300 Ln/fov KSo
1Gula 10-18%

ERW (naulsousus:Gu e 2,000 1,444 2,533 72% 126% 75%
3-5 019)
E'\J"I'SNUT) (NHH: flomsTu gls/Fov 103 122 138 19% 134% 13%

Source: Company data and InnovestX Research
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3. msndunusemsavnu lagsnaaradivusnAunu

msnaunugignisavnudsgvuavnuitiudu §us:noumslsvlsUNULIWEIIMSALNUSAASOIWIWUNS
1aula dJoyanisisousoulduaavliiiusn vuavnusounvkualul 2566 vovgus:noumslsolsUNdKUQ 4 $18
WuTu 14% YoY uazlkungyevgus:noumsikaitiuvgsvuavnuivkualul 2567 0:051uou ~4.1 kijuau.
wWudu 75% 91nU 2566 laslul 2567 AWC uas CENTEL dovuavnufisododu uveushi ERW uas MINT doou
avnuABUTNONSLANT 2566 UONDINT AWC CENTEL Lia: ERW Jnmsdovuavnuivuiauidaksulomaavnu

kg
Figure 6: NsnauwiuggnIsavnudsuvuavnuitWudu
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Source: Company data and InnovestX Research

luyuuovyovIs amumvmsibuRudvuasviuonmsduiiumuuazilsivsudodduoioslinalonaiy
Avoamumsibuonmsvsassiold (s1adkiauRinms:aonibovow AWC ta: CENTEL 2:1Wudulul 2567
IodvAULHUMSADNUYOYUSEN 08N0TSAT 1S10VINENIUMOMSIBUYOLUSENaov KTV UL TUKovlUS:o:
du ievonsdasidourtaunims:aenidedonuaglus:audi Tag AWC o:wWudug 0.95 i eu FuU 2567 (010
0.76 1 eu dul 2566) La: CENTEL 9:1Wudug 0.80 1 fu AUl 2567 (910 0.68 I eu Aul) 2566) S1KSU ERW
ua: MINT 1s9aadsasidoukiaunrims:aonifedenuo:Duusliuusudoaaas lag ERW 0:0gf 1.36 1 u du

U 2567 (a0avo1n 1.70 1M eu Ful 2566) uas MINT 9:0gAn 0.99 1M eu Ul 2567 (aaavoin 1.17 i eu Ful

2566)
Figure 7: us:noumslsvusuiiaaiuzmomsivunudvunsoiu
(Bt mn) Interest-bearing-debt (times) Interest-bearing-debt to equity
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snaaladwus:nAmAu WosvAulaspmshogs:kIvdITuMSs Is1dvinatkusigus:nounsisousy dus
AWC CENTEL ua: ERW (gn13u MINT tovoindlsvusuognolan) Ardvugrgssaoludivds:inAwa WS
@ulalus:=e1o ua:nsoessiollins=ando

AWC fhdvugngssiolugoansgd Tul 2566 RUszyudandyddokuldbudeudamsiindokuaideyluusin
whvktvongderudusoilduyananifeolevAuiu AWC logilduusinlunguuevune osey a53auAnd nMs
avnunsoideumsavnuludvus:inAlasonisiisnuev AWC Ao [spusu wais uonsd luy loina usud
aur @ogosn Isvlisulkvlogs:k3vmsUausulsolia:masio:nduuilalizusnsiud 2569 lagluwatisn
AWC Ta1ihdoRuuIId0 18% uausenogis:Idunvkuak§ongosiis:Wold1 oAU Ikdodn 82% wiouru
ss:das1aonidonudu 5% dol Melus:e:ioan 10 U (luonSuRdeyayrdouneinaldunau) lasduagiuna
misdduvIuyeLlsLUSULKLT

CENTEL rhavbwauunlsousuRussniduidwen 2 ukoludadws ua:omounutdalsvusulhuikon 3 (145 kov)
1azUKOR 4 (142 Kov) Tuadwdlu 4Q67 ua: 1Q68 muardu CENTEL dvithdadousieldonlsvusuluda
awawuTuoIn 16% vovsieldgsaolsousulul 2566 g 25-30% Ul 2568-2569 Uoquu CENTEL Glsousulu
dwous:inARusEnIduswevludadwduaegJu (Wotdalkusmsiu 3Q66, 7% vovsioldssiolsousulul
2566)

uenoInUs:inATneudo ERW mavugnalsvusudaidn HOP INN TuWautuduazejJu losTuWallud ERW
owuwulalsvisuuadn HOP INN 3 LIKD 91UdUKkovWA 489 Kov U 1Q-3Q67 (910 8 LIKL FIUDUKOOWA
1,471 Koo Ul 2566) aksuegyu ERW o1oumutdalsousuuaidn HOP INN 3 ko S1usukoown 237 ey u
1Q67 (D11 1 LKL DrUDUKOLWA 136 Kov Ul 2566)

d1KSU MINT Tus:o: 3 Ug1okUn uSENo 0 LRNUIBYSATUNISWTalsplsunsl 200 UKD S1UDUKDOWANIT
40,000 koo tuidlluweasalwalouooussn (910 532 UKD Suoukovwn ~78,000 kovluloguu, +51%)
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4. uusliiunaus:noums: Wudsunsviutl 2565 1duladions:laalui) 2566 uaziinuslivdsudaiudu
dotioviut 2567

msddumuliaznaus:noumsyevgus:noumslsolisuWudounsolul 2565 taziaulamons:laalud 2566 lag
flsUnaU 2566 uov AWC ERW a: MINT gondis:durioutalasa-19 udo TuveusA CENTEL S001UKALALUD
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uusliuusudoudusgvdettonlut 2567 lagrlsuovnaud o:l@ulalads 27% YoY lagldsumsaduayumn
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Figure 9: kavonWudounsvlud 2565 uazidulasions:laalul 2566 Isimadimisuovius:noumslisvusuousudoiuduogvdotiion
lul 2567

(Bt mn) AWC's core earnings (Bt mn) CENTEL's core earnings
3,000 T 2,543 2,000 T 1,664
1,500 + 1aa6 ¥
2,000 + 1,752 . 1,095
932 1,058 1,000
1,000 + 500 4+ 387
0 t t t t t t i 0 t t t t t t 1
(89) 1
(1,000) + (500)
(1,000) +
1 (1,274)
(2,000) (1,500) +
(3,000) L+ (2,388) (2,000) + (1580) ; 733
2019 2020 2021 2022 2023 2024F 2025F 2019 2020 2021 2022 2023 2024F 2025F
(Bt mn) ERW's core earnings (Bt mn) MINT's core earnings
1500 1 15,000 -
1000 + oo 746 818 883 10,000 1 7,060 7132 7958 8983
500 T 5,000 —+ 2,004
0o + + + + + + { 0 t t t t t t {
(500) + (229) (5,000) +
(1,000) + (10,000) +
(1,500) + (15,000) + (9.312)
(2,000) + (1,585) (20,000) +
(2,500) + (2.044) (25,000) L (19,432)
2019 2020 2021 2022 2023  2024F 2025F 2019 2020 2021 2022 2023  2024F 2025F
Source: Company data and InnovestX kesearch
Figure 10: Us:unaumsuaus:noumsvavius:noumslisousy ua:auuﬁ;_nuh:ehﬁty
YoY growth
2019 2020 2021 2022 ployx] 2024F 2022 2023 2024F
AWC
Core earnings (Bt mn) 932 (1,274) (2,388) (89) 1,058 1,752 Increase Turnaround 66%
Hotel business )
Occupancy rate 23% 20% 49% 65% 64% 151% 32% 1%
ARR (Bt/room) 4,828 4,155 3,242 4,823 5,661 6,177 49% 17% 9%
RevPar (Bt/room) 3,609 974 634 2,363 3,658 3,963 273% 55% 8%
No. of rooms 3,680 4,693 4,941 5,458 5,906 6,773 10% 8% 15%
CENTEL
Core earnings(Btmn) 1,664 (1,550) (1,733) 387 1,095 1,346 | Turnaround 183% 23%
Hotel business (owned hotels) ]
Occupancy rate 27% 18% 48% 70% 70% 167% 46% 0% .
ARR (Bt/room) 4,149 4,322 4,585 4,877 5,457 6% 6% 12%
RevPar (Bt/room) 1134 772 2,219 3,419 3,820 187% 54% 12%
No. of rooms 4,443 4,444 4,443 4,443 4,443 4,443 0% 0% 0%
ERW
Core earnings Btmn) . 489 (1,585) (2,044) (229) 746 818 Increase _ Turnaround 10%
Hotel business (3-5 star segment) .
Occupancy rate 24% 17% 58% 82% 82% 241% 1% 0%
ARR (Bt/room) 2,004 1,429 2,496 3,074 3,263 75% 23% 6%
RevPar (Bt/room/night) 485 250 1,444 2,533 2,678 478% 75% 6%
No. of rooms 2,686 2,477 1,813 1,813 1,813 -27% 0% 0%
MINT
Core earnings (Bt mn) (19,432) (9,312) 2,004 7,132 7,958 | Turnaround 256% 12%
Hotel business (NHH) ]
Occupancy rate 26% 34% 61% 68% 70% 78% 12% 3%
ARR (€/room) 82 89 122 138 142 37% 13% 3%
RevPar (€/room) 74 21 31 74 94 99 144% 26% 6%
No. of rooms 46,052 47,743 44,473 47,046 47,046 47,046 6% 0% 0%
Sector (Hotel): Average core earnings growth N.A. N.A. 27%
Sector (Hotel: Average RevPar growth 270% 53% 8%

Source: Company data and InnovestX Research
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uusliiuuaus:noums 1Q67 ARR La:5as1msiiwnUsudodduluidouu.n.-n.w. ZoUvBap RevPar AudouASY
UINTU YoY ua: QoQ udviliuusou MINT A RevPar 9:aqav QoQ thevornidugovlasdsuluglsu luusvev
filsundlu 1Q67 1s1A1ad1 CENTEL o lUuusunnumYsUnmaauuanao lago:aqav YoY Ws: dSUnans:NUIN
AsUSUUSLISOUSURWNENL:RoRU aonbes1aRadu tamnans:nuoInUIasTIUTYBRIAETovAUAY 1B

[S\)llSU’[UUSJnFIfyL!UllELHOHU (Bulu 2Q66)

Figure 11: uusliiunaus:nounis 1067

Core earnings

(Bt mn)

AWC 446 86 126 399 + +
CENTEL 604 121 74 297 - +
ERW 224 133 156 233 + +
MINT (647) 3,003 2,274 2,502 + -

Source: Company data and InnovestX Research

Figure 12: Swianmisdutiuvaulsvusulutdoun.n.-n.w.

AWC (Bt/room) CENTEL (Bt/room)
100% - 7,000 100% - 7,000
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60% T - 4,000 60% T - 4,000
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20% 20% +
- 1,000 ) - 1,000
0% - + 0 0% - + 0
1Q23 4Q23 Jan- 1Q23 4Q23 Jan- 1Q23 4Q23 Jan- 1Q23 4Q23 Jan- 1Q23 4Q23 Jan- 1Q23 4Q23 Jan-
Feb 24 Feb 24 Feb 24 Feb 24 Feb 24 Feb 24
W Occupancy rate (LHS) M ARR (RHS) RevPar (RHS) W Occupancy rate (LHS) M ARR (RHS) RevPar (RHS)
ERW (3-5 star segment) (Bt/room) MINT: NHH (Euro/room)
100% - 4,000 100% T - 150
O, a4 O, 4
80% L 3,000 80%
~ 100
60% - 60% =
- 2,000
40% 40%
- 50
20% - 1,000 20%
0% - t 0 0% t t + t + + + 0
1Q23 4Q23 Jan- 1Q23 4Q23 Jan- 1Q23 4Q23 Jan- 1Q23 4Q23 Jan- 1Q23 4Q23 Jan- 1Q23 4Q23 Jan-
Feb 24 Feb 24 Feb 24 Feb 24 Feb 24 Feb 24
W Occupancy rate (LHS) M ARR (RHS) RevPar (RHS) Occupancy rate (LHS) B ARR (RHS) RevPar (RHS)
Source: Company data and InnovestX Research
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Kutdu: ERW ua: MINT (1Wuici)

is10yuevAlunavdengurovifes ovoinmistuusliufo:nauAugs:auunalull 2567 og1olsAd ilsgo
agluRAnUITuMUMsWudoyovgaaIknssunovINgolng

Ruidu #1: ERW (syanithknedul 25671 6 uIN/Ru)- risk-reward thauto

Tungduius:noumslsousy douddut 2567 Wuduur ERW Tkwaasuunuugihga lagsimiulsudoanan 12%
(AauAusIMAURUs:nouMsTsousUsI8Ug RUSUGIWUTU 1-16% ua: SET Raaav 2% a:Aoudoyuuovidoaun
aanabdemshusinidniuavnuluds:inAegJuidoliunuud ua:mshriso:nauuaulalus=auunalut 2567 11
wevss:iGuaua:noulusimAuluuInweaunostds Wiovoinku ERW dounai PE U 2567 s:Au 28 th FoirinAu
s:ulou -1SD vev PE 1aagluada mMsaaavuevsiAIRUrlA risk/reward qQuraulo iiovo1nsiAKUD upside
29% WelRsuRusIAMItKNEUoLIST Boistuavdnasuliulomalumsithdea:au

1s1ma31AlsUnat 2567 uov ERW o:1@ula 10% YoY g 818 au. upside uovfilso:inaoinnanisduduviui
udounsonsimavevlsvusuluds:inAggUu UsneumsyovisIsouloanudvUs:iuldn 30-40 au. (3-5% uov
Uszureumsiist 2567) mﬂTS\)usuTuUs:lnﬂiju TagdoAUsasINMSIIIWAR 75% Lias ARR A 3,000 uIn/fkov
@wudo ERW mamsaddouusliuiudounsvuovmsnovifsoluds:inAgyu lagldsunsaduayuguavd

s:augoonunnieviRgonvlulia:cvus:nA TuueuRgUMubshattovoinuialnauRauluriafifnanw
Kutdu #2: MINT (syanthkinedud 2567 fi 44 vin/Ru) - Whdlogsuluglsy

(s1don MINT WhunbuRuidu evonrisuevusno:Dluwuduhudounsouindulu 2Q67 wsr:lugovledsu
wglsu 8nNVJOo:T8I3URWIAL U MsvIuwauoagls 2024 lulwosul (14 0.9. - 14 n.A. 2567) LaMs
woguAloauln 2024 AUSE (26 n.A. - 11 a.A. 2567) 1S1AAsMIsUNGU 2567 uov MINT 9:WuTBU 12% YoY
g 8.0 Wuau. Avlii31s1mKU MINT USUASTULILED 12% YTD Lciis1uov3 valuation oliiuwo ievondeours
A PE U 2567 s:AU 23 1M doimnAus:aulndiAso -1SD vov PE 1aasluada simaaiatouuil upside 33% 1o
(hguAUusIMUNKNYUDDIS

1S190AVALUEUN tactical call Szo: 3 1GoUgKSU CENTEL 13A NEUTRAL 1Govo1n risk/reward lithaulo wsa:
$1AKUD upside $1AQR 2% WalAgunusiANtKkUIeEUT 2567 vovIsIA 45 uIn/Ku ua:UogUuuBouruh PE U
2567 s:0U 44 I gond1s:Au +1SD vov PE tadgluada d1ksu AWC siathikuneaul 2567 8105038 DCF uov
1SR 5.4 UIN/AU Us:noudos: 1) 4.8 uIn/Au $108vlAsoMsU pipeline Tul 2567-2569 a: 2) yaAWUIAUSA
0.6 UIn/Au MnlAspmsius:u:eNokdLINT 2569 Bois1uovdyamadoutio:dnowliutusugonsioinlomano:
IfoAcUAETUNMSAvNU U douyevsIANKUIER 4.8 UIN/RU upside 9I1NSIANOAIAR 17% Quhauloltoundn
ERW ua: MINT (s1lkAhuusth tactical call sz 3 1@ouR NEUTRAL d1kSu AWC
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Figure 13: Sas1Ha0ouLINUYDVKU Figure 14: ERW PE band
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Figure 15: MINT PE band

Figure 16: CENTEL PE band
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Figure 17: muuzthua:sianthking

Source: SET ana InnovestX Research

PE band dbucd 2555 lUsoul 2563-2565 Foidutmacaniumsailaza-19
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Bas:uou 4 mu (36.36%
YovASSUNISALKUQ) dadou
yovnssumMsdas:iguoull
Gounn 11U 3 vovASSUMSAD
Agu:

- Usssunssumisiulsnssunis
dds:

- giohulkejiduouAus1D |
58% yovduounuoan:iieun
Bonirs:udo

mu Us:noudos nssumisdas:
91UDU 4 U (40% vov
nssumsivkua) lagdadou
yovnssuMsdas:dduouly |
tosns 1 u 3 vovnssuIsHv
AgU:

- Ustsunssumisilsnssuns
dds:

- jiioRulkejISuoURUSID |
15% yovdusunuoaN:lUEUR
Byn¥is:1d0

Source: Company data and InnovestX Research
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Figure 19: Valuation summary (price as of Mar 27, 2024)

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)

(Bt/Sh) (Bt/Sh) (%) 23A 24F 25F 23A 24F 25F 23A 24F 25F  23A 24F 25F | 23A 24F 25F 23A 24F 25F

AAV Neutral 242 26 74 nm. 251159 97 nm. 58 35 32 27 3 14 18 00 00 00 100 81 73
AOT Outperform  65.50 80.0 234 1012 401 316 nm. 1525 267 85 73 64 86 193214 05 12 16 398 214 17.3
AWC Neutral 412 54 316 1247 753 518 nm. 656 452 15 15 15 12 20 28 12 05 08 410 335275
CENTEL Neutral 4425 450 27 546 444 387 1829 229 146 30 29 28 56 66 73 09 10 12 120 M1 110
ERW Outperform  4.64 60 310 304 277 257 nm. 97 79 36 28 27 123 N4107 15 17 18 139 114105
MINT Outperform  33.00 440 347 253 227 201 2411 M6 129 21 20 19 84 89 95 17 13 15 70 63 59
Average 67.2 39.230.7 173.8 525 27.5 3.7 3.3 3.0 56 103 1.7 1.0 1.0 11 20.6 15.3 13.2

Source: InnovestX Research
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CG Rating 2023 C ies with CG R
C with Excellent CG Scoring

7UP, AAV, ABM, ACE, ACG, ADB, ADD, ADVANC, AEONTS, AF, AGE, AH, AHC, AIRA, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, APCO, APCS,
ARIP, ARROW, ASEFA, ASK, ASP, ASW, ATP30, AUCT, AWC, AYUD, B, BA, BAFS, BAM, BANPU, BAY, BBGI, BBIK, BBL, BC, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM,
BH, BIZ, BJC, BJCHI, BKI, BLA, BOL, BPP, BRI, BROOK, BRR, BTS, BTW, BWG, BYD, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CM, CNT, COLOR,
COM7, COTTO, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CRD, CSC, CSS, CV, DCC, DDD, DELTA, DEMCO, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG,
ERW, ETC, ETE, FE, FLOYD, FN, FPI, FPT, FSX, FVC, GBX, GC, GCAP, GENCO, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC,
ICC, ICHI, ICN, I, ILINK, ILM, IMH, IND, INET, INTUCH, IP, IRC, IRPC, ITC, ITEL, IVL, JAS, JTS, KBANK, KCC, KCE, KEX, KKP, KSL, KTB, KTC, KTMS, KUMWEL, KUN, LALIN, LANNA, LH,
LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MATCH, MBK, MC, M-CHAI, MCOT, MEGA, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NC, NCH, NCL,
NDR, NER, NKI, NOBLE, NRF, NTV, NVD, NWR, NYT, OCC, OISHI', ONEE, OR, ORI, OSP, OTO, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PJW, PLANB, PLAT, PLUS, PM, POLY,
PORT, PPP, PPS, PR9, PRG, PRINC, PRM, PRTR, PSH, PSL, PT, PTC, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPH, RS, RT, S, S&J, SA, SABINA, SAK, SAMART, SAMTEL,
SAPPE, SAT, SBNEXT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SDC, SEAFCO, SEAOIL, SECURE, SELIC, SENA, SENX, SFP?, SFT, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJWD,
SKR, SM, SMPC, SMT, SNC, SNNP, SNP, SO, SPALI, SPC, SPCG, SPI, SPRC, SR, SSC, SSF, SSSC, STA, STC, STEC, STGT, STI, SUC, SUN, SUSCO, SUTHA, SVI, SVT, SYMC, SYNEX,
SYNTEC, TACC, TAE, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPH, TISCO, TK, TKN, TKS, TKT, TLI, TM, TMC,
TMD, TMT, TNDT, TNITY, TNL, TNR, TOA, TOG, TOP, TPBI, TPCS, TPIPL, TPIPP, TPS, TQM, TQR, TRT, TRUE, TRV, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TURTLE, TVDH, TVH, TVO, TVT,
TWPC, UAC, UBE, UBIS, UKEM, UP, UPF, UPOIC, UV, VCOM, VGI, VIBHA, VIH, VL, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, XPG, YUASA, ZEN

Companies with Very Good CG Scoring

2S, A5, AAI, AIE, ALUCON, AMR, APURE, ARIN, AS, ASIA, ASIAN, ASIMAR, ASN, AURA, BR, BSBM, BTG, CEN, CGH, CH, CHIC, CI, CIG, CMC, COMAN, CSP, DOD, DPAINT, DV8, EFORL,
EKH, ESSO, ESTAR, EVER, FORTH, FSMART, FTI, GEL, GPI, HEALTH, HUMAN, IFS, INSET, IT, J, JCKH, JDF, JKN, JMART, JUBILE, K, KCAR, KGI, KIAT, KISS, KK, KTIS, KWC, KWM, LDC,
LEO, LHK, MACO, METCO, MICRO, MK, MVP, NCAP, NOVA, NTSC, PACO, PIN, PQS, PREB, PRI, PRIME, PROEN, PROS, PROUD, PSTC, PTECH, PYLON, RCL, SALEE, SANKO, SCI, SCN,
SE, SE-ED, SFLEX, SINGER, SKN, SONIC, SORKON, SPVI, SSP, SST, STANLY, STP, SUPER, SVOA, SWC, TCC, TEKA, TFM, TMILL, TNP, TPLAS, TPOLY, TRC, TRU, TRUBB, TSE, VRANDA,
WAVE, WFX, WIIK, WIN, WP, XO

Companies with Good CG Scoring

24CS, AMANAH, AMARC, AMC, APP, ASAP, BCT, BES8, BIG, BIOTEC, BLESS, BSM, BVG, CAZ, CCET, CHARAN, CHAYO, CHOTI, CITY, CMAN, CMR, CRANE, CWT, DHOUSE, DTCENT,
EASON, FNS, FTE, GIFT, GJS, GTB, GTV, GYT, HL, HTECH, HYDRO, IIG, INGRS, INSURE, IRCP, ITD, ITNS, JCK, JMT, JR, JSP, KBS, KGEN, KIL, L&E, LEE, MASTER, MBAX, MEB, MENA,
META, MGT, MITSIB, MJD, MOSHI, MUD, NATION, NNCL, NPK, NSL, NV, OGC, PAF, PCC, PEACE, PICO, PK, PL, PLANET, PLE, PMTA, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG,
RABBIT, READY, RJH, RSP, RWI, S11, SAAM, SAF, SAMCO, SAWAD, SCAP, SCP, SIAM, SKE, SKY, SMART, SMD, SMIT, SOLAR, SPA, STECH, STPI, SVR, TC, TCCC?, TEAM, TFI, TIGER,
TITLE, TKC, TMI, TNH, TPA, TPAC, TRITN, UBA, UMI, UMS, UTP, VARO, VPO, W, WARRIX, WORK, WPH, YONG, ZIGA

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others should perform
their own independent analysis as to the accuracy or completeness or legality of such information. The Thai Institute of Directors, its officers, the authors and editor make no
representation or warranty as to the accuracy, completeness or legality of any of the information contained herein. By accepting this document, each recipient agrees that the Thai
Institute of Directors Association, its officers, the authors and editor shall not have any liability for any information contained in, or for any omission from, this publication.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. InnovestX
Securities Company Limited does not conform nor certify the accuracy of such survey result.

To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition (Not including listed companies qualified in the "no
announcement of the results" clause from 1 January 2022 to 31 October 2023) is publicized.

'0ISHI was voluntarily delisted from the Stock Exchange of Thailand, effectively on September 6, 2023

2SFP was voluntarily delisted from the Stock Exchange of Thailand, effectively on July 19, 2023

STCCC was voluntarily delisted from the Stock Exchange of Thailand effectively on August 25, 2023

Anti-corruption Progress |

Certified (ldSumsSusov)

2S, 7UP, AAl, ADVANC, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH,
BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BKI, BLA, BPP, BROOK, BRR, BSBM, BTS, BWG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, CIG, CIMBT, CM, CMC, COM7,
CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, DCC, DELTA, DEMCO, DIMET, DOHOME, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ESTAR, ETC, ETE, FNS, FPI, FPT,
FSMART, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HTC, ICC, ICHI, IFS, Ill, ILINK, ILM, INET, INOX, INSURE,
INTUCH, IRPC, ITEL, IVL, JAS, JKN, JR, JTS, KASET, KBANK, KBS, KCAR, KCC, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, L&E, LANNA, LHFG, LHK, LPN, LRH, M, MAJOR, MALEE, MATCH,
MBAX, MBK, MC, MCOT, META, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NATION, NCAP, NEP, NKI, NOBLE, NRF, NWR, OCC, OGC, OR, ORI, PAP, PATO, PB,
PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB, PRG, PRINC, PRM, PROS, PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC,
PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RML, RS, RWI, S&J, SAAM, SABINA, SAK, SAPPE, SAT, SC, SCC, SCCC, SCG, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SGC,
SGP, SIRI, SITHAI, SKR, SMIT, SMK, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SYMC, SYNTEC,
TAE, TAKUNI, TASCO, TCAP, TCMC, TFG, TFI, TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TISCO, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR,
TOG, TOP, TOPP, TPA, TPCS, TRT, TRU, TSC, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UOBKH, UV, VCOM, VGI, VIH, WACOAL, WHA, WHAUP,
WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (Us:mAoauisuai)

ACE, ADB, ALT, AMC, ASW, BLAND, BTG, BYD, CAZ, CBG, CV, DEXON, DMT, EKH, FSX, GLOBAL, GREEN, ICN, IHL, ITC, J, JMART, JMT, LEO, LH, MENA, MITSIB, MODERN, NER, NEX,
OSP, PEER, PLUS, POLY, PQS, PRIME, PROEN, PRTR, RBF, RT, SA, SANKO, SCB, SENX, SFLEX, SIS, SKE, SM, SVOA, TBN, TEGH, TIPH, TKN, TPAC, TPLAS, TQM, TRUE, W, WPH, XPG
N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALL, ALLA, ALPHAX, ALUCON, AMARC, AMARIN, AMR, ANAN, ANI,
AOT, APCO, APEX, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, B52, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG,
BIOTEC, BIS, BIZ, BJC, BJCHI, BKD, BKGI, BLC, BLESS, BLISS, BM, BOL, BR, BRI, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHARAN, CHASE, CHAYO,
CHG, CHIC, CHO, CI, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CREDIT, CSP, CSR, CSS, CTW, CWT, D,
DCON, DDD, DHOUSE, DITTO, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, ECL, EE, EFORL, EMC, ETL, EURO, EVER, F&D, FANCY, FE, FLOYD, FMT, FN, FORTH, FTI, FVC, GABLE,
GENCO, GFC, GIFT, GL, GLAND, GLOCON, GLORY, GRAMMY, GRAND, GSC, GTB, GTV, GYT, HEALTH, HFT, HL, HPT, HTECH, HUMAN, HYDRO, 12, IFEC, IIG, IMH, IND, INGRS, INSET,
IP, IRC, IRCP, IT, ITD, ITNS, ITTHI, JAK, JCK, JCKH, JCT, JDF, JPARK, JSP, JUBILE, K, KAMART, KC, KCG, KCM, KDH, KEX, KIAT, KISS, KJL, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL,
KUN, KWC, KWI, KWM, KYE, LALIN, LDC, LEE, LIT, LOXLEY, LPH, LST, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEGA, METCO, MGC, MGI, MGT, MICRO, MIDA, MJD,
MK, ML, MORE, MOSHI, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NDR, NETBAY, NEW, NEWS, NFC, NL, NNCL, NOK, NOVA, NPK, NSL, NTSC, NTV, NUSA, NV, NVD, NYT, OHTL,
ONEE, ORN, PACE, PACO, PAF, PANEL, PCC, PEACE, PERM, PF, PHG, PICO, PIN, PJW, PLE, PLT, PMTA, POLAR, PORT, POST, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PRO, PROUD,
PSG, PSP, PTC, PTL, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, S, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL,
SAUCE, SAV, SAWAD, SAWANG, SBNEXT, SCAP, SCGD, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SFT, SGF, SHANG, SHR, SIAM, SICT, SIMAT, SINGER, SINO, SISB, SJWD, SK, SKN,
SKY, SLM, SLP, SMART, SMD, SMT, SNNP, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPVI, SQ, SR, SRS, SSC, STANLY, STARK, STC, STEC, STECH, STHAI, STI, STP, STPI, SUC, SUN,
SUPER, SUTHA, SVR, SVT, SWC, SYNEX, TACC, TAN, TAPAC, TC, TCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIGER, TITLE, TK, TKC,
TLI, TM, TMC, TMI, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPP, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TTI, TTT, TTW, TURTLE, TVH, TVT, TWP,
TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UP, UPF, UPOIC, UREKA, UTP, UVAN, VARO, VIBHA, VL, VNG, VPO, VRANDA, WARRIX, WAVE, WELL, WFX, WGE, WIN, WINDOW, WINMED,
WINNER, WORK, WORLD, WP, YGG, YONG, ZAA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of November 1, 2023)
are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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