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Figure 3: G2081V Integrated Resorts lulan

Integrated Resorts World Sentosa Marina Bay Sands The Venetian Macao Hoiana Resort & Golf Osaka Integrated
Resorts Resort project
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Source: Resorts World Sentosa, Marina Bay Sand’s, The Venetian Macao, Genting Group, Las Vegas Sands, LET Group, MGM Resorts International and InnovestX Research
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Singapore: Tourist spending breakdown
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(s1U1doyauov Marina Bay Sands (§108vdoyanionisidunsigviulaggdiiiunis Las Vegas Sands
Corporation) WolKIGuMwAISAITUYVIUYUOY Integrated Resort

«  Marina Bay Sands s19vusigldansueant 2566 A US$3.8 wudiu lag 70% uioingsaomaluRowun
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o TnsonsTlK EBITDA margin gv oo Marina Bay Sands [ EBITDA margin gon 48% Ul 2566

« Tnsvmstdulasomshtdibunugodvoroneldminams:kigoungduduns eu Sui 31 6.A. 2566 Las
Vegas Sands Corporation Boasidouktidudonugon 4.3 im
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AWC 364 481 681 | 870 e |Msowma o _
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1s1ma3IMsisvUSUUsOIsvUsUKANTUWNENO:doHans:nUs g:dUIWUIBUdoKNaUs:noUMS 2Q-3Q67
vov CENTEL Rlasundo:lulasnafflss:aodooguads wualtivino:usudoaiuldlu 4Q67 onms
WalkusmshoownRUSuUsoTKUUADR CENTEL dowh ARR WUTU 20% lagnsUsuUso:1uaoaso
nokualu 1Q68

W 1Q67 1s1AadilsunGuon CENTEL 2:1Gula YoY udo:anav QoQ o1ntdodeggmauaziisonadu
dorhislugoonusuUsvlsolisu

sasmsihwnlogsouludouln.g.-w.A. ogi 79-80% (IA8UAU 80% Tu 2Q66) Lia: ARR doAvIWUTU
YoY udlusasindosndn 1Q67 (A +11% YoY dmnsungulsvlisus:au 3-5 a10)

sRU&yayreuUonmInmMsdiduvulsvusuluds:inAcgyunudounsvdu lagsasimsiinwnegh 60-
70% a: ARR ogjfi 3,000-3,700 un/kov uldout.g.-w.A. (IR8UAUSASINISITWAN 48% TU 1Q67
1a: ARR A 2,919 un/kov Tu 1Q67 Botdulasuiatisnuovmsdilduviu)

1s1Madrlsund@osaula YoY aghodeitionlu 2Q67 udo:anav QoQ mndodungma

A NHH (AomskanluglsUuov MINT) luideuw.s. dasimsidminuas ARR @ula Yoy logldusokyu
mnAcUdeLMSIGUNVIRENSWAKBULA:WosSAD donarili RevPar 1aula 9% YoY ua: MINT AQ
Sro:zdulaludolavaovkan Yoy Widouw.n. lagdvAuuusliunisoovkovwnaovkii RevPar o:
@ula QoQ lagldusvryuonyovladsuluglsu dmsulsvusuluds:inAlng RevPar 1aula 7% Yoy lu
WWouw.g.

15711031 1Q67 9:10unadigavevlid lagmsduduvmuuazilso:udounsodu (+YoY ua: +QoQ) lu
2Q67 lagldsumsauuayumnyovladsuvovmsnovingoluglsy
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Figure 7: Golaudwianaaanaifeyuvdsimamsdiiuviugvavogiufinmvuidu Yoy u2Q67

1Q23 2Q23 3Q23 4Q23 ‘ 1024 2Q24 trend 2Q24TD update

AAV

[J‘Toaawsﬁ\)huo (&uAu) 4.6 4.6 4.6 5.1 5.5 +YoY, -QoQ Juouglagansuazmlagansudvunsoludou

flagaistads (UIn/Au) 1,590 1,755 1,720 2,029 2,109 +YoY, -QoQ Ww.g. udduusltiuseudoaviutdiouw.n. ad.g.

AOT Fruourlasanss:kaoUs:NAWLTUDIN 86%

Wlaganss:kooUs:InA 14.0 13.9 15.0 16.9 19.9  +YoY,-QoQ | wevs:dufsulAala3a-19 u 2QFY67 (U.A.-0.A.

(&uAu) 2567) g 88% uovs:dursutialn3a-19 Tudou
W.9. ua: 92% vavs=aunoulialn3a-19 lugon
SUR 1-11 W.A.

AWC

SASIMSIIWA (%) 68 63 63 65 75 +YoY, -QoQ AWC mAa3I8as1mMsIwWnlsoUsuo:idounso

ARR (Un/kov) 6,100 5,367 5,370 5,733 6,298 +YoY, -QoQ 3u YoY doudovlu 2Q67

RevPar (UIn/KoV) 4,152 3,356 3,367 3,767 4,7 +YoY, -QoQ

CENTEL

ASLINWY

SaSIMSIIIWA (%) 73 72 77 77 78 +YoY, -QoQ W@ouw.g.: RevPar dnsulsvusulunsoinwe

ARR (UIn/Kov) 3,882 3,791 3,832 4,154 4,035 +YoY, -QoQ 16iula 10% 910 2Q66 Lidaaav 4% 910 1Q67

RevPar (UIn/Kov) 2,849 2,733 2,940 3,205 3,140 +YoY, -QoQ

coovKIQ

SASIMSIIWA (%) 78 62 64 66 75 +YoY, -QoQ ([Goul.g.: RevPar dksulsousulucodgonda

ARR (UIn/KoV) 4,703 3,957 4,074 4,716 6,124 +YoY, -QoQ 1Gula 37% 01n 2Q66 Lidaqav 26% 911 1Q67

RevPar (UIn/Kov) 3,654 2,462 2,605 3,121 4,569 +YoY, -QoQ

yadwd

SASIMSIIWA (%) 89 56 70 72 92 +YoY, -QoQ ([Goul.g.: RevPar dwsulsousuluiadwe

ARR (UIn/KoV) 16,151 12,631 9,558 14,030 16,640 +YoY, -QoQ 1Gula 54% 91 2Q66 (caaav 30% 01N 1Q67

RevPar (UIN/KoV) 14,295 6,896 6,685 10,127 15,237 +YoY, -QoQ

gdu

Sas1MSIWA (%) N.A. N.A. 67 77 67 +QoQ 18ouw.g.: RevPar e'l’ms‘ufsvusulusfjtjutﬁufo

ARR (UIn/KoV) N.A. N.A. 6,176 7,094 7,045 +QoQ 54% 011 1Q67

RevPar (UIN/KoV) N.A. N.A. 4,126 5,457 4,740 +QoQ

ERW

3-5 10

SASIMSIINWN (%) 84 80 82 83 84  +YoY,-QoQ (douw.o.-w.A.: sasymsiiwinlagsouagh 79-

ARR (UIn/KoV) 3,079 2,936 3,028 3,247 3,418 +YoY, -QoQ 80% (IR8UAU 80% TU 2Q66); ARR goALINUTU

RevPar (UIN/KoV) 2,591 2,361 2,491 2,689 2,882 +YoY, -QoQ YoY udtusasintiosns 1Q67

HOP INN Us:inAlng

SASIMSIIWA (%) 81 81 81 83 82 +YoY, =QoQ

ARR (UIn/ROY) 656 659 663 683 718 +YoY, =QoQ

RevPar (UIN/KoV) 531 533 534 569 590 +YoY, =QoQ

HOP INN waduud

Sas1MSIWA (%) 74 74 79 80 79 +YoY, =QoQ

ARR (UIn/RoV) 1,088 1,099 1,128 1,187 1175 +YoY, =QoQ

RevPar (UIn/KoL) 810 811 896 947 934 +YoY, =QoQ

HOP INN ejUu

SASIMSIWWA (%) N.A. N.A. N.A. N.A. 48 +QoQ (@ouw.o.-w.A.: Tsvusuluus:inAegUusievu

ARR (Un/fov) N.A. N.A. N.A. N.A. 2,919 +QoQ SasIMSKWAR 60-70% Lla: ARR A 3,000-

RevPar (UIN/KOY) N.A. N.A. N.A. N.A. 1,404 +QoQ 3,700 uIn/Kkov

MINT

NHH

8051MSIWIWA (%) 60 73 7 68 62  +YoY,+QoQ | @ouw.s.: RevPar il NHH @ula 9% Yo (ua:

ARR (Un/KoD) 15 152 142 138 121 +YoY,+QoQ | w@ula ~60% 911 1Q67)

RevPar (UIn/KoL) 67 110 101 94 75 +YoY, +QoQ

Us:inAlng

SaSIMSINWA (%) 71 60 64 69 81 +YoY, -QoQ WGouw.g.: RevPar dwsulsvusuluds:inAlng

ARR (UIn/KoV) 8,353 6,520 6,286 8,101 9,0Mm +YoY, -QoQ @ula 7% YoY

RevPar (UIn/KoV) 5,903 3,905 3,991 5,590 7,278 +YoY, -QoQ

Uadwed

SaSIMSIIWA (%) 65 39 44 48 61 +YoY, -QoQ

ARR (UIn/ROV) 1,354 1,003 685 1,138 1,283 +YoY, -QoQ

RevPar (UIN/KoV) 875 391 302 546 787 +YoY, -QoQ

Source: Company data and InnovestX Research
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Figure 8: IkamsaidiAnyuovKungduroviiigo

AAV

AOT

AWC

CENTEL

ERW
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2Q67

o WU capacity: 84% Uovs:AuU
AoulnalAda-19

o 0.9.: WWULASOVOUSA 1 dth
ulugotu

o U.9.: WagugnavmMavaum
o1K1ss:aulaniodi Phenix
(1auAeWuSAWEUs:QUM) u
Woui.g.

« CENTEL®:1SvUSUUsLIsvUSy
Centara Grand Mirage Beach
Resort Pattaya lago:Ua
USudspkoownsio 50-75%
YoLTUDUKELNLKUATUBOD
2Q-3Q67 wa:v:uausulso
a@outhluldou w.A. - w.g.
Isvusuukvtaswsielaaalldu
dadou ~5% TKAU CENTEL

msUsuUsoASHTayAlsoLSY
Centara Karon Phuket (1%
vovsiglglsvusw) dota
TRusmsnorualugov 3Q66-
4Q67

ERW fMavdsuusoniotoos 1
vovlsvlisu Holiday Inn
Pattaya (3-4% uovs1gld) 01n
4Q66 &b 3Q67

wWalsvusy HOP INN; 2 ukvlu
UszinATng ua: 2 ukolu
waulud
AQ:INBDoNSWEFUDIN
ERWPF udotaso
fikuQauldan5aksu ERW-
W3 AsSOIag0 Aodun 14 D.g.
2567 dasslgansiuaAey
LEQvaNns 1 KuoedaRUa Y
1 KU ua:s1mIBans 3.0 un/
RU SUoURUINMSTBANESD:
Aalu 8% vovSuouRURBIS:
udoludoquu 1ldsouton
duouRuUMINMSIEaNSLUaL
aMwNoKUQUIUSITUSIAT
WKkNguovIs

« OrikuausuUsolsotisy 30
LLKY DIUSURDOWA ~5,000
Kovwoswinsalul 2567-
2568

« msnoviAgoglsUo:laus:Toud
NMSUYLTUAWNBIOURWLIFAY
ulT: Mmsuyvduwauoasdy
wsudukomndglsu 2024 n
JstinAlgosul (14 0.9.-14
n.n.)

L]

L]

3Q67

o WU capacity: 88% uovs:AuU
foulAalA3a-19

o N.8.: WOSULEA 3 Aauudu
gosseunl pwansalums
SoLSUINYOTUD:IWUTUDIN 68
(Neo0u/3oluv 1Ou 94
IRgo0U/BolUD

« o:0uUfinAIGoeRsula
AddumMssuou 200-250 au.
u 3Q-4Q67 Mnmstda
Tsousulrkuikon 3 tas 4 uva
awdlu 4Q67-1Q68

« (Walsvusu HOP INN; 2 ukvlu
Us:inAlng tas 1 ukolu
waudud

« msnoviNgoglsuo:iaus:losu
DINMSUIVTUAWIBISUNWLIAY
Wiu: Toautn 2024 Ango
US4 (26 n.A.-11 a.A.)

4Q67

o WU capacity: 99% yovs:Au
noulAala3a-19

« IWUIASOLTUBAN 3 ddhnlu
HWoou

o AOT owuwuads:yamu
oagouengomsilosans
Woasuoon (autugosseu
NP) uaugngauIuiuasuliiov
Wa 3

« [Walsousy 3 UKD Foorhli
FudUkoLWAIWLTUG 6,896
KoV (+14% YoY)

« nauWalkuSNISKoLWA
USuUsvlkiif Centara Grand
Mirage Beach Resort Pattaya
Tusymnavdy lag CENTEL o
101 ARR WUZU 20% Ms
Usudsvo:idolasonvkua
1Q68

« WalsousuuKkon 3 luvaawsd;
Centara Mirage Lagoon
Maldives (4 a12, 145 Kov) Tu
4Q67

« USuusono10os 1 vovlsolisy
Holiday Inn Pattaya 1880

« [Ualsvusu HOP INN; 2 tkolu
Us:inAlng

2568

o AOT fM&avnunoULLWULLLUN 10
Uuene capacity macno:ld
JoasUmeludud 2568

« wWalsvusutkon 3 ludadwsd;
Centara Grand Lagoon
Maldives (5 019, 142 kov) lu
1Q68

« nauuUalsolisu Centara
Karon Phuket Tu 1Q68

« ERW 010UWUISUUSUUSD
Isolsukan Grand Hyatt
Erawan Bangkok (15-20%
vovs19id) lago:ngoy
Jsudsvhaziwaiwoaa
wans:nudeMsaLlduvIu

Source: Company data and InnovestX Research

9. 21 w.A. 2567
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uusliingals 2567: dvoglunAmvuidu

navontaulasgoudounsvlut 2566 1s1Madflsuoousiniunduniovifgoo:Huudliuusudswuduogo
dowovlul 2567 mums@uTmUO\)aomhnssuﬁonlﬁsoina misundlud 2567 yov AAV AWC ERW lia: MINT
2:gonJIs: ounaumofnoo 19 yeusA AOT Ua: CENTEL 9: a\m\)murﬁa\)usunouq TungurioviReo Tagbankqun
ommununa\wu MsugNgauuiugossuiamsu AOT llazaonifgsiengodutia: ounumswﬂsousu?utydu
ua:koRuURgVdU (AFousimuazaonifosioRaodu) &msu CENTEL

Figure 9: uusliivuazus:naumswauls:noums

2Q24F 3Q24F Core earnings (Bt mn) % YoY growth

YoY QoQ YoY QoQ 2022 2023 2024F p{oyX] 2024F
yudoMvaIMA
AAV - - + +/= + + (7,044) (206) 1,836 Increase Turnaround
AOT* + - + +/= + (10,178) 9,248 23,353 Turnaround 152.5
Isousy
AWC + - + +/= + (89) 1,058 1,752 Turnaround 65.6
CENTEL** + - + +/= + 387 1,095 1,428 182.9 30.4
ERW + - + +/= + (229) 746 873 Turnaround 17.0
MINT + + + - + - 2,004 7132 7,958 255.8 11.6

Source: Company data and InnovestX Research
*soullUeyduov AOT Gugadui 30 Auenau
*CENTEL: MIsUnaIUSoumlEorenoudaoandumsaiaaduasviagovovlsvusuluiaawalu 3Q-4Q67

9. 21 w.A. 2567

acwdoulkovovrlsdodunuAlusviigodu dunuriusvAallu 21-23% vovsigldsoudksugus:nouMs
Tsvusu 12% &KSU AAV Lia: 18% d1kSu AOT og1olsAa winvmudouTkejuoousunika1tldsuAdvgonsn
Adwdudogudo msinuuevis1tvEIMIsyovUs:nouMSsNgunovIRgoo:IdNans:nUtosUINA 0.4-3.0%
vovUs=euMsmisU 2567 KINANSIDIUAUSUIWLTU 10% CENTEL U1o:1dSunans:-nuuInhigamndunuAdiv
RWuduoIngsAvoIsiuds:inAlng

Figure 10: nowdoulkovovmisdodunuAmusviigoiu

% wun\nun?nsumm\wu uans.nunanﬂsu 2567 ]

% GunuAnsvdiosiola drdowinviunivkua msYumdIvduc110%

YugLN1voIMA

AAV 12% 5% -1.1%

AOT 18% 14% -0.4%

Isolisu

AWC 23% 5% -0.7%

CENTEL 22% 1% -3.0%

ERW 21% 5% -0.7%

MINT 23% 3% -1.1%

Source: Company data and InnovestX Research

Kuldu: MINT AOT ua: ERW

(s dyuevAlunavdengunovifus WovmnmilstuusliuRo:nauAuds:auunalul 2567 ogvlsAd Alsdv
oeﬂunnm\)muumumsWumouonommmssune\)lnsofna Uoquuisidon MINT WukuIGUSUGUKTLTUNE
RevtRes (uwudurhisudounsviu) audos AOT (Usmmwfoaawsmwuuuo uoaauuauumsmuh) la: ERW
(MSANTULULTOUASD)

Kutdu #1: MINT (syauhsuisedul 2567 A 44 uan/Ru) 1s11don MINT uRULGUSUAUKTvINgURovIAYD
iovonriso:TluwuduRddulu 2Q67 91ngovleBduvevnisnovinesluglsy uoNAUBIBURWIAY TduA As
ugvduwaueadousulikosaglsu 2024 AUszinAleesul (14 0.9.-14 a.A. 2567) ua:loautn 2024 Ansoursa
(26 n.A.-11 &.A. 2567) IsS1ANaMSaiIAisUnGU 2567 uov MINT 2:1dula 12% g 8.0 wuau. Tugov 3 (douRnu
U1 S1MRU MINT USUG2IWUBU 5% dndn SET Ranaw 1% tazisudesnluwuduriisudounsoduo:gosatiuauuli
s1AIRUUSUADTUGRTA UoQUuRU MINT Foureh PE U 2567 s:AU 22 i dndt PE 1adsgluada (31 i) uazm
median yovKAulsvLISY (33 M)

Kuidu #2: AOT (srnuthkueFud 2567 fi 80 uIN/Ku) AOT 1dsu Us:losidlagasvorngiuouldnnovifien
dhosaniaumodus:inAtngiwudu Wovonmsdiduviuua:risinouduwuseevindBaAulsneuglagans
S:kS0US:INA 191030 FY2567 (0.A. 2566-n.8. 2567) 2:l0UURMIsuon AOT ﬂa“uﬁuejﬁﬂm\)mﬁu la:Aan
flsun@o:udumons:laag 2.3 kijuau. lagdoAusiuouglasanss:kdwUs:INAR 75.6 duAU (90% Yos:AU
fioutiala30-19) UoQuuru AOT Jounen PE U FY2567 s:du 40 1M gondiAitadgluada (33 i) udaaidu PE-
to-earnings growth (PEG) fi 0.4 rih dnd1 PEG laagueviunguideonuluaaianiman 0.6 i
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numu #3: ERW (s1muhnuwau|.l 2567 6.2 u1n/nu) msmluumuuoo ERW udounso Toa?osumsauuauu
010 ARR RtwWuduaghvdettiov uveu:RdasimsihwadvegRs:augo s1madifmisunao:iaula 17% Yoy g 873
au. ul 2567 Upside UO\)ﬂ'ﬂSO-U’Kﬂﬂﬂ'\SOWlUU\)']unllU\)llﬂS\)ﬂO']FﬂOnTS\)llSUTuUS..lnﬂfgL!u uUs:neums
YoLIST 15152U1WIANUAUS:IDUTAR 30-40 au. (3-5% vovUs:neumsriist 2567) mnlsvusuluus:zinAeglu
TagBvAUSASIMSIWIN 75% Las ARR A 3,000 UIN/kov a0 JoguuRu ERW Fownen PE U 2567 s:AU 26
i chnd PE aagluada (38 i) wazA median vovKulsvlisy (33 1)

UOOUIHUD UOOEJ[GEJ\)HG']F]EU Ao Mo lFISUUﬂOIaﬂU aooo ?1\30 dowans: numoms?umauo\)wusTnmla AU
AovMSIAUNIY ANSYIALLAAULISOVU LLa: OUHUHH\)UU Zi\)O donans: nUOOHOWUHWUWSE\?UH'\SHWHTTS UOOEJ[HEJ\)
du ESG Ao MmisuSKIsvansAsiSouns:on waoviu unaa lawy: nuUs.ansmw (E)

Figure 11: symkulugov 3 idoufishuu

¥ 2 @nonth price performance
6

@4 t (3.5)

6) —
SET CENTEL ERW AAV AWC AOT MINT

Source: SET and InnovestX Research

Figure 12: muu:thua:symihking

Muuzth siathkeaul 2567 | 58Us:iuyam
MINT O“;fifl’ggrm 44 /iU DCF: WACC f 6.8% lla:msi1aulas:o:197 2%
AOT Ou%‘iﬁggrm 80 UIN/AU DCF: WACC A 7.6% tazmstaulas:g:enon 2%
ERW O“tﬁ‘fﬁggrm 6.2 UIN/RU DCF: WACC fi 6.2% uazmsiaulas:e:enon 2%
CENTEL Neutral 46 LIN/AU DCF: WACC A 6.3% lla:msiaulas::enon 2%
DCF: WACC 1 5.5% llazmstaulas:g:e1on 2% ‘
AWC Neutral 5.4 uIn/Ru 4.8 In/Ru S1080lAsvmMsiu pipeline WU 2567-2569 Lla:yarwy
[@udn 0.6 uIN/AU PnlAsvMsTUS:EENOKAL!INT 2569
PE 20 (N1 3o10u PE 1ads(ut 2558-2560 goldusovimsaiauoiu
AAV Neutral 2.8 UIN/AU lawaUs:NouUMsyaw AAV USUdaGIukdvoInIKamsainowliiaou
mvMsLion
Source: InnovestX Research
0. 21 w.A. 2567 10
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Figure 13: MINT PE band Figure 14: AOT PE band
(x) PE vsS.D. — MINT (x) PE vs S.D. — AOT
50 7 +25D = 48.1x 120 -
45 4
40 ~ +1SD =39.4x 100 +
35
30 4 Avg.= 30.7x 80 7 25D - 642
+2SD = 64.2x
25 60 +
20 -1SD = 22x +1SD =48.8x
] 40
15 Avg.= 33.4x
-2SD=13.3
0 | X 20 1D =17.9x
5 T T T T T T T T T T T T T 0\\\\\\\\\\\\\\\\\\\\\_28D=2'5X
NN ®OT LW OO0 g Y9N — —
<0 2 = o - P @ = o 2 9 =) =] a COc-w S99y
f2=ec0Ereg i 823888783283 5258883832

Source: SET and InnovestX Research

Source: SET and InnovestX Research
P PE band dbucit) 2555 lsoul 2563-2565 Foidudiaoaniumsailnza-19

PE band cbucit) 2555 lsoul 2563-2565 Foidutmaoaniumsailaza-19

Figure 15: ERW PE band Figure 16: CENTEL PE band
0 PEvsS.D. — ERW (x) PE vsS.D. — CENTEL
100 70 -
90 -
60 -
80 -
70 50 - +2SD = 47.1x
60 25D = 59.4x 2 | +1SD =40.7x
50 ~ +1.5SD = 54x Avg.= 34.3x
40 Avg.= 37.9x 30 -1SD = 27.9x
80 7 -18D = 27.1x 20 - -2SD = 21.5x
20 -
-2SD =16.3x
10 T T T T T T T T T T T T T T T T T 10 ) ! ! J ) J ! ! ' j ) ‘F ) ' ' !
MWL OONN~ODDOOGgANDOI I ﬁ‘#ﬁ,:{ﬁ,ﬁ,&i;?%’&?gqmggg
L5332 8800299052% 5535588358883 :8833$
T O ® @ 3 5 T O = O = a o0 ™ <
f2z038°£382223822388%8 < = =Tc0 Lz

Source: SET and InnovestX Research

Source: SET and InnovestX Research
PE band cbucd 255505000 2563-2565 Fo10utiiinoaniunisailaza-19

PE band dbuad 2558 lUsoul 2563-2565 Foidudmiaoaniunmsailasa-19

Figure 17: AWC PE band Figure 18: AAV PE band
() PE vs S.D. — AWC () PEvsS.D. — AAV
100 - 35 -
90 -
30 A
80 - -
128D =76x +25D = 27.2x
70 - 25 |
60 +1SD =59.5x +1SD =23.8x
50 1 20 - Avg.= 20.4x
40 1 Avg.= 43x 18D = 17x
301 -1SD = 26.5x 5 -2SD =13.6x
20 - 0 4
10 -28D =10x
0] T T T T T T T 5 T T T T T T
Q Q & & N Q N 3 E QQ f © % = ’:Q
< a < o) > = L S 3 L
s g 2 @2 &2 = 2 g g 8§ ¢ = & =2 3

Source: SET and InnovestX Research
PE Ul 2558-2560 Fo10UE20AMSANTUD WIANAUS:ADUNISUOD AAV USUGIATU

KEDDIALK an 1SaiAWIUAPUNILAISITOD

Source: SET and InnovestX Research
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Figure 19: WUSoulfigu valuation yovusunluaaaniimanoglundussaoidaonuiu AOT

Mkt. Cap. PE (x) EPS Growth (%) PEG (x) EV/EBITDA (x) PBV (x) ROE (%)

Company name Country (US$mn) 24F 25F 26F 24F 25F 26F 24F 25F 26F 24F 25F 26F 24F 25F 26F 24F 25F 26F
Airports Of Thai Thailand 26,023 40.2 31.7 27.0] 1525 26.7 175 0.3 12 15| 226 182 16.0] 7.3 6.4 5.7 19.3 21.4 221
Shang Intl Air-A China 12,657 30.9 23.0 20.2| 213.7 342 140 01 0.7 14| 168 134 1.8/ 21 2.0 18| 6.4 86 9.6
Auckland Airport New Zealand 6,759 37.8 34.0 30.4| 81.8 1n1 121 05 31 25| 19.6 163 13.9] 1.3 1.3 13| 3.4 3.8 4.2
Malaysia Airport Malaysia 3,697 225 188 165 539 198 138 0.4 09 121 77 73 7.0/ 22 21 19| 99 1N.0 18
Guangzhou Baiy-A China 3,412 20.7 16.7 20.5| 164.7 241 (18.4)) 0.1 0.7 nm.| 8.0 71 6.9 1.3 13 12| 62 7.6 65
Japan Air Termin Japan 3,177 27.7 27.0 271 33.0 24 (0.2) 0.8 1.3 nm.] 104 9.8 95/ 29 27 26[103 102 8.9
Shenz Airport-A China 2,052 325 226 19.8/ 153 439 1370 21 05 14 133 1.7 M4 1.3 12 12 42 58 6.1
Beijing Cap Ai-H China 1,715 nm 21.3 12.8| 89.7 4342 661 nm. 0.0 0.2 128 84 7.1, 0.8 0.8 0.8/ (1.0) 3.9 6.6
Xiamen Interna-A China 811 124 1.4 7.2 335 88 587 04 13 0.1 44 42 nal 14 1.3 nal N4 1.7 147
Average 28.1 23.0 20.2| 931 673 19.7) 0.6 22 12| 128 10.7 10.5| 2.3 2.1 2.1/ 7.8 9.3 10.0

Source: Bloomberg Finance L.P., InnovestX Investment Research

Figure 20: Valuation summary (price as of May 20, 2024)

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

(Bt/Sh) (Bt/Sh) (%) 23A 24F 25F 23A 24F 25F 23A24F 25F 23A 24F 25F 23A 24F 25F 23A 24F 25F|
AAV Neutral 2.24 2.8 25.0 nm. 15.7 1.7 97 nm. 34 33 28 23 (3 20 21 0.0 0.0 0.0 9.7 7.3 6.6
AOT Outperform  65.75 80.0 2291016 40.2 31.7 n.m. 1525 26.7 85 7.3 6.4 8.6 19.321.4 05 12 16 39.9 215174
AWC Neutral 4.04 5.4 3421222 73.850.8 n.m. 656 452 15 15 14 1.2 20 28 12 05 0.8 40.5 33.127.2
CENTEL Neutral 41.25 46.0 125 50.9 39.035.3 1829 30.4 10.3 28 2.7 2.6 56 70 75 1.0 1.0 13 141 14.113.2
ERW Outperform  4.70 6.2 33.7 30.8 26.3239 nm. 170 103 3.6 29 27 123 121116 15 1.8 19 16.1 13.1 1.8
MINT Outperform  32.25 44.0 37.8 24.8 22.219.7 2411 1.6 129 2.0 1.9 18 84 8995 18 14 15 85 7.9 7.6
Average 66.0 36.228.9 173.8 55.4 23.3 3.6 3.2 2.9 5.6 115124 1.0 1.0 12 21.5 16.214.0

Source: InnovestX Research
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CG Rating 2023 C ies with CG R
Companies 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, Ill, 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, SJIWD,
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, VGlI, 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, ClI, 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, BES, 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, KJL, 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

3TCCC was voluntarily delisted from the Stock Exchange of Thailand effectively on August 25, 2023

Indi

Anti-corrug Progress
Certified (ldSumssSusov)
25, 7UP, AAI, 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, IIl, ILINK, ILM, INET, INOX, INSURE,
INTUCH, IRPC, ITEL, IVL, JAS, JKN, JR, JTS, KASET, KBANK, KBS, KCAR, KCCAMC, 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:mfAtoauisuai)

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, APO, 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, BPS, BR, BRI, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHARAN, CHASE,
CHAYO, CHG, CHIC, CHO, ClI, 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, lIG, 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, LTS, 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, NEO, 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, QTCG, 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, SPREME, SPVI, SQ, SR, SRS, SSC, STANLY, STARK, STC, STEC, STECH,
STHAI, STI, STP, STPI, STX, SUC, SUN, SUPER, SUTHA, SVR, SVT, SWC, SYNEX, TACC, TAN, TAPAC, TC, TCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TERA, 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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