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Price TP ETR P/E(x) P/BV
(Bt) (Bt) (%) 24F 25F 24F

Rating

(x)

AAV
AOT
AWC
CENTEL
ERW
MINT
Average

Neutral 22 28273 154115 2.8
Outperform 56.5 70.025.1 41.834.6 6.5
Outperform 3.1 4.4 44.3 59.348.3 1.1

Neutral  30.3 39.030.3 27.126.8 2.0

Neutral 3.5 4.6 32.7 22.421.8 2.2
Outperform 24.8 36.046.8 23.721.4 2.1

31.627.4 2.8

Source: InnovestX Research
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Figure 9: AWC - asUnaus:noumis 2Q67

2Q23 3Q23 4Q23 1Q24 2Q24 YoY QoQ | Note
AWC ¢ AWC swmustans 2Q67 A 1.2 wuau.
Revenue (Bt mn) 3217 3396 3,815 4252 3,478 8%  -18% | (+11% YoY ud 22% QoQ) lagldusokyuon
. N 0% swmgwm_u ng m_shtJaauuUa\)u!amqgsssu
Core earnings (Bt mn) 86 126 481 681 203 135% -70% yoveFIKISUNSWEIWoMSsavNuii 1.0 Wuau.
Net profit (Bt mn) 1,122 1,136 1,358 1,605 1,247 1% -22% :

— * inlusousiIeMswiAu misundogh 203 au.
Hospitality (+135% YoY Lici -70% QoQ) lagrhisund
Occupancy rate (%) 63.0 63.0 65.3 74.8 66.0 5% -12% oonNdnAAISIMATS 23% ons1eldntios
ARR (Bt/room) 5,367 5,370 5,733 6,298 5,409 1% -14% adimauasmisseaonbenwudu
RevPar (Bt/room) 3,356 3,367 3,767 4,7 3,589 7% -24% | e gsfAolsousula:NsUSS (74% vovsield,
Office 56% uov EBITDA): RevPar lu 2Q67 1WUTU

7% YoY (udaaav 24% QoQ) MnSusINSId
() _AY 19
Occupancy rate (%) 69.0 68.0 68.0 67.0 66.0 4% 1% wnna\wun 66% U 2Q67 (lWUUU’\ﬂﬂ 63% 1u
Rental rate (Bt/sg.m.) 806 802 800 813 806 0% 1% 2066 udanavonn 74.8% U 1Q67) La: ARR
Retail AWUTU 1% YoY (udaaav 14% QoQ)
Occupancy rate (%) 66.7 69.0 70.3 69.3 69.0 4% 0% | o gsApoIMSAITNLIU (16% yovs1glq, 29%
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Figure 10: MINT - asUnaus:noums 2Q67

2Q23 3Q23 4Q23 1Q24 2Q24 YoY QoQ | Note
MINT « MINT s1gvurlsgns 2Q67 1 2.8 wuau.
O, - ()
Revenue (Bt mn) 39,738 38,004 39,439 36,121 43,840 | 10%  21% g%%"ll% /H ggjagg'sla‘f;:g;%?j \}v%%lﬁ% nd
Core earnings (Bt mn) 3,003 2,274 2,502 (352) 3,230 8% N.M. mooa\)a(ﬂhun 3.2 Wuau. WUZu 8% YoV
Core earnings ex. perp (Bt mn) 2,525 1,847 2,017 (774) 2,805 1N% N.M. las Wuo:)mnmonudfm 352 au. lu1Q67
Net profit (Bt mn) 3,255 2,144 984 1,146 2,823 13%  146% lUUIumUmSWQOsm
Hotel: NHH « Uszifuuon: NHH (Aomiskanluglsuuoo
Occupancy rate (%) 73 7 68 62 74 29, 19% MINT) swamumisdnmaoamduds Samseain
ARR (Euro/room) 152 142 138 121 160 | 6%  32% ?V?U% S;%E:}S\ngﬁgwgggmsn31‘?#1%r)m
(]
RevPar (Euro/room) 10 101 94 75 18 7% 57% 30.4 &uglslu 1967 Wovonilugovladsu
Hotel: Thailand uonmsna\)maolugfsu svyulndaundifey
Occupancy rate (%) 60 64 70 81 65 8% -20% Ao ARR NUUvUASLTUN 160 aTs/ﬂu (+6% YoY
ARR (Bt/room) 6,520 6286 8163 9,01 6812 | 4% -24% a= +32% QoQ) a:oasIMSIWNAZLTUR
; ’ 73.7% (910 72.5% T 2Q66 a: 62% (U 1Q67)
RevPar (Bt/room) 3,905 3,991 5,714 7,278 4,438 14%  -39% 1K RevPar udounsviui 118 Eﬁs/ﬁu (+7%
Food business YoY ua: +57% QoQ
SSS 8.1 2.0 2.2 3.4 2.8 o Us:1Guau: EBITDA margin uovssAolsolsy
No. of outlets 2,581 2,607 2,645 2,642 2,655 3% 0% aoa\)a 31.1% Tu 2Q67 (01n 32. 5% U 2Q66)
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ausBa (WWeovuronsigMskiaumudeyeyd
18 lease liability uov Tsvusuluds:inAusIZa)
nladlovAunoUIEEY KINAdawans:NUIKad
o0nlUlU 2Q66 (la: 2Q67 MINT Aa103
EBITDA margin 9ugnado Tpt YoY uasrls
Undo=@ulauinndi 30% YoY anoudivms
GuduvALIvUASD
o gsAoduoIKis: SSS laeisou -2.8% Tu 2Q67
(anUﬂU +8.1% U 2Q66 ua: -3.4% W 1Q67)
Weouenmuriando Us:inAlngsigoiu SSS
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Source: InnovestX Research
Figure 11: ERW - asuwaus:noums 2Q67
2Q23 3Q23 4Q23 1Q24 2Q24 YoY QoQ | Note
ERW « ERW s19vum(sgnshi 361 au. Tu 2Q67
Revenue (Bt mn) 1623 1736 1874 1,974 1,834 13% 7% | (+155% YoY ud J3% QoQ) laglausvkyuon
. ! ! ! ! ’ s1gMsWIAUELIDUSIINISMOUYFT1UoU 234
Core earnings (Bt mn) 133 156 233 289 126 -5% -56% au. 91nASA ERWPF [&ddunsenian
Net profit (Bt mn) 142 148 214 47 361 155% -13% novNUsou MlAUSUNasaUURNMISAETD
Hotel: 3-5 star TuTosusmnmsuganswaaulhunnoonusou
avuded 2556 ldmudagounouidu
Occupancy rate (%) 80 82 83 84 80 0% -5%
$wevlunevnudosa: 20
ARR (Bt/room) 2,936 3,028 3,247 3,418 3,140 7% -8% L N ERW DrtrTsunar 126
o 120, | ® WORASIEASWIAGOON gAlsunan 12
RevPar (Bt/room) . 2,361 2,491 2,689 2,882 2,515 7% 13% au. Y,u 2Q67 (-5% YoY ua: -56% QoQ) 8\)67
Hotel: HOP INN Thailand A9IAISIANATS 11% ;nATEe0anIDen
Occupancy rate (%) 81 81 83 82 80 1% 2% WWudU
ARR (Bt/room) 659 663 683 718 7 9% 0% | o Tundulsousy 3-5 12 (73% uovs18ld)
RevPar (Bt/room) 533 534 569 590 573 8% -3% RevPar IWUTU 7% YoY (umaoaD 13% QoQ)
Hotel: HOP INN Philippines Ioa?ouswluumﬂ ARR AWUBU (+7% YoY ugi
-8% QoQ) luyeuzAdasiMswnALS:AUEON
Occupancy rate (%) 74 79 80 79 77 4% -3%
ARR (Bt/room) 1,000 1128 1187 1175 1,137 3% T3 | 80% (nsoad Yoy udanavonn 84% U 1067)
’ ’ ’ ’ ’ ° o Wolgnaungu IsousuuuUs KIQS1IB0IU
RevPar (Bt/room) 811 896 947 934 872 8% 1% RevPar 1@ula YoY udounsoigan 13% au
Hotel: HOP INN Japan Go8lsPUSUANTOSA 12% ueusA RevPar Uov
Occupancy rate (%) NA. NA  NA 48 73| NM. 5% | lspusbs:aunawanap 2% Yoy :nms
ARR (Bt/room) N.A. N.A. NA. 2919 3179 | NM. 9% USuuson Holiday Inn Wnen
RevPar (Bt/room) N.A. N.A. NA. 1,404 2322 | NM.  65% | ® [SousuHOPINN Tk 4 wivluus:inaedgul
msdauviuRudoLnso laglisasinmstdwn
A 73% U 2Q67 1a: ARR A 3,179 UIn/Kov
ERW WawwadIsvusungutimmisialu 2Q67
« Milgswaonibuogf 182 au. IWUTU 27% YoY
la: 6% QoQ lnomnmstwuuuua\)oosw
QonWglar muouLDuns‘Juﬁquﬁumnmstm
Boaunswgon ERWPF
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Figure 12: CENTEL - asUnaus:noums 2Q67
2Q23 3Q23 4Q23 1Q24 2Q24 YoY QoQ | Note

CENTEL e CENTEL swmustansn 168 au. (+39%

Revenue (Bt mn) 5057 5208 5751 6100 5532 9% -9% ;g:;fq ﬁ‘ﬁﬁgﬁ&q32382“4%5;%”;%’f;"‘

Core earnings (Bt mn) 160 71 284 749 258 61% -66% mlemEJmUL\)uTosamsmouiyuue\)msnau

Net profit (Bt mn) 121 74 425 755 168 39% -78% s19A1s Deferred Tax Assets uovlsolsuidu

Hotel: Bangkok ms1 lmsu§5$goov¥aona%ety;lmoaag?gzgm

Occupancy rate (%) 72 77 77 78 81 13% 4% (dou a.A uou U. L

ARR (Bt/room) 3791 3832 47154 4,035 3,892 3% -4% t{:;g‘ﬁ;‘;;ﬁﬁ‘g[‘6?1}22;22?@“23%“;3 39

RevPar (Bt/room) 2,733 2,940 3,205 3,140 3,144 15% 0% au.

Hotel: Upcountry « Wokns1wMsWiAven filsunauav CENTEL

Occupancy rate (%) 62 64 66 75 61 2% -19% oan 258 au. (+61% YoY ud -66% QoQ) gvo

ARR (Bt/room) 3,957 4,074 4,716 6,124 4,218 7% -31% AZINISIMaMSEITd 29% Kanq aINMS

RevPar (Bt/room) 2,462 2,605 3121 4569 2,569 4%  -44% WiLBUYeLSBIdgSAOlSDUSL MIA EBITDA

. margin aqavlinUIso: Umsusudso

Hotel: Maldives 1SOUSU Centara Grand Mirage Beach Resort

Occupancy rate (%) 56 70 72 92 59 5% -36% Pattaya

ARR (Bt/room) 12,361 9,558 14,030 16,640  NM,717 5% 30% |, gsussiiodiuors SSS ag 2% lu 267

RevPar (Bt/room) 6,896 6,685 10,127 15,237 6,887 0% -55% a20av91n 5% U 2Q66 udaduon 1% u 1Q67

Hotel: Japan

Occupancy rate (%) N.A. 67 77 67 88 N.M. 31%

ARR (Bt/room) N.A. 6,176 7,094 7,045 7,166 N.M. 2%

RevPar (Bt/room) N.A. 4,126 5,457 4,740 6,284 N.M. 33%

Food business

SSS 5.0 0.0 2.0 1.0 2.0

No. of outlets 1,590 1,602 1,621 1,618 1,609 1% 1%

Source: InnovestX Research

msusuus:naumsmis 1s1{anunouus:ureunmsiisundivovisikdaonisus:niArals:nouns 2Q67 Lanis
Us=suundInsIh

e 1S1USuUs:zuraunisAtlsunGuov AWC aaav 5% Tul 2567 ua: 20% ul 2568 Woaziouwa
Us:neums 2Q67 noanLnusnmmomnm?umaoonluana\)uuua MsdduLIUAL:a0A2U0VSSAD
WuRua:gsAvomsETNDIU

e 1s7USUUs:euMsiisunduon MINT aaav 3% U 2567 ua: 7% Ul 2568 WsS1:5SADSIUOIKIS
douloav

o  Tungugus:noumslsvusu 1s1USuUs:uIeuMsAlsUnauow ERW anavuinigan 12% ull 2567 ua:
18% Ul 2568 IWoa:iounsATuUvIUYeOVISOUSU Grand Hyatt Erawan Bangkok NOoULLOKAvOA
iatkamMseadtiodun 16 n.A. mudosmMsUsSuLthkNguovusInana Lla:midoheaonidengoiu

e 1SWSUUs:neuMsisUNaU 2567 vov CENTEL IWUZU 5% WWoatnounaus:nounis 2Q67 Roonun
andmMa udusuuszneumsmisun@u 2568 anav 3% IWS1:8SADSIUOIKISBOULD

Figure 13: misusSuus:unaumisiils

2024F 2025F
Previous Revised ‘ % Change Previous Revised % Change
AWC 1,752 1,661 -5% 2,543 2,039 -20%
MINT 7,959 7,747 -3% 8,980 8,368 -7%
ERW 873 770 -12% 963 790 -18%
CENTEL 1,428 1,507 5% 1,576 1,522 -3%

Source: InnovestX Research

9.19 d.n. 2567 5
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uusliiusals 2H67 MINT o:1Gula YoY ua: HoH usu:ii ERW 9:80ultoav kaoonusuus:unaunseils dnsu
2H67 1s1AN03ATsUNGUOY MINT 0:1@UTanY YoY ua: HoH lagldsunmsaduayuoingsaolsousunudounsolu
glsUoInmMsIWuTUYoD ARR 1S100v3 MsddumUTU 3Q67 uov ERW 0:ldSunans:nuoInkamsaiflsousy
Grand Hyatt Erawan a-mTEsheaonfoRwuiu Boorlidisundlu 2H67 9:80udoav YoY ua: HoH d1ksu
AWC ua: CENTEL ss:tdudisnisunalu 2H67 o:Gula YoY udo=aaav HoH m1ntoduggma

Figure 14: uuasltiusls 2H67
2H24

YoY HoH Key note

o drsugsholsousILa:MsUSMS AWC D:oIiumMsIAL ARR Lnnduiiotwusialduazusns EBITDA margin Tu
2H67

MINT goAvyuuavIBOUINdaLUSTTUADILdEPMSIGUNYIUATMAKAENY WU glsU ua:uszinAlng

Tudoun.a. (BoAumsditiuviu) uazdoua.n. (3oAugonvovacvkin) steldongsiolsousulugovnimad
godulabudolavaevrkanagivdoltion UodudAny Ao MSIW ARR

ERW Wawgndmsdudumuvevlsousy Grand Hyatt Erawan Bangkok [GSUNaNS:NUDIAIKANSAINTS
gnIENROLWAKALINIAGKOMSAITOSUR 16 N.A. SasIMSITNWNaaaLIN 80% LNogh 65% uidoun.n. La:
A03190:8700EA 65-70% Tuldoud.n.-n.g. ogvIsAMU S0SIFKOPWNTDNSDED
Askgasvnlumsdiliumuvovlsvusudonaioluoan 1 lasuadowarinlk ERW Usuldhkungaiksul 2567
yovusInanav lagmamsaisasimsiivinlogsoui 80% (aaavidnioso1ndaun 80-82%) ua:msiaula
YoVs191dsoUR 14-15% (anavidntiosnIGUR 15%)

luidioun.a. RevPar 1&@ula 3% YoY dsulsousuluus:inalng ta: 21% YoY dksulsousulugadwd
ogvlsAicmu ssioduakissouue lagd SSS A -4%

AWC +

MINT + +

ERW - -

CENTEL + -

Source: InnovestX Research

uusliiusilsl 2568 A1a AWC ua: MINT o:siwvausitsidula WU 2568 gaanknssunioviRgoo:@ulaogn
dellov uduusliumisuovgus:noumslsolisuo:anc1oAuDINUoIBIaWAD 15111031 AWC 0:51801Ufls
Unad 2568 1aulaudounsongan 23% Yo lagldsunmsaduayuoinmsdiduviundduvovssnolsousunbnis
vgnemMsavnuAriuLl luueusRtsiAadiAlsunduow MINT o:@ula 8% Yoy Tul 2568 lagdvnusigldniaula

6% FoldudolavidiordanAnus:ias:3oNAnKUIEUOLUSENR 8-10% 1S10v3U 2568 2:tJutAlkuirduidu
dSu ERW (WUovonmsdiduviud:ldsuwans:nulus:a:auoinnisusudsolsousy Grand Hyatt Erawan) Laz
CENTEL (ms:dunuisuusnnlsousulau 2 ukolujadwd)

Figure 15: uuslliumisl 2568

Core earnings (Bt mn) Core earnings growth

2023 2024F 2024F
AWC 1,058 1,661 2,039 Turnaround 57.0% 22.8%
MINT 7132 7,747 8,368 255.8% 8.6% 8.0%
ERW 746 770 790 Turnaround 3.1% 2.7%
CENTEL 1,118 1,507 1,522 264.1% 34.7% 1.0%

Source: InnovestX Research

9.19 &.A. 2567 6
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Figure 16: IkgmisaidiAnydkSukunduroviis

AWC

CENTEL

ERW

MINT

2Q24

« 0.9.: WoAugnavmM&avaum
oss:aulandodn Phenix
(lauAeWugAWgUS:QUN) Tu
(Woud.g.

« CENTEL®:1SvUSUUSDISDLISY

Centara Grand Mirage Beach

Resort Pattaya lagoUa
USuUsvkonwns1o 60% uoo
FuouRevNLKUATULIY 2Q-.
3Q67 uam:uausudsvaouti
Tudou w.nA. - w.g. Tsousuy
uKkodaswsreldaaludadou
~5% TAAU CENTEL

« MsuUsuUsoASOlkeyAlsvLSY
Centara Karon Phuket (1%
vovsieldlsvusu) dota
TKusmsnokualugow 3Q66-
4Q67

e ERW fMaousudsomoloos 1
vovlsvusu Holiday Inn
Pattaya (3-4% vovs191d) 01N
4Q66 §Y 3Q67

« [Ualsvusu HOP INN: 2 uKolu
Js:inATng ua: 2 ukolu
waddud

o [NBonSweaumn ERWPF
udoaso

3Q24

« o:UUinAEo1wAsUlO
Aandumssiuou 200-250 au.
W 3Q-4Q67 Mnmstda
Isousulkiukon 3 uas 4 uda
awdlu 4Q67-1Q68

o MsUSuUsSON Holiday Inn
Pattaya d:udolaSoluidiou
n.g. ERW aoidhusu ARR
IWWUTU 10%

o [Walsvtisu HOP INN: 2 ukvlu
Us:inAlng tas 1 ukolu
NEE

4Q24

« [Walsvusy 3 UK Foo:rili
DuoukoLWAIWUTUG 6,896
AoV (+14% YoY)

« MsUsuUsvNvKUQN Centara
Grand Mirage Beach Resort
Pattaya 9:udo1aSpludou
s.A. lag CENTEL avihusu
ARR IWWUTU 20%

« Walsousukoi 3 luuadwd;
Centara Mirage Lagoon
Maldives (4 a1, 145 Kov) lu
4Q67

« USuUsomoloos 1 yovlsolsuy
Holiday Inn Pattaya \&30

« [Ualsvusu HOP INN: 2 uKolu
Js:inAlng

« DfkuausuUsoIsOLSUY 30 KD S1UoUADOWA ~5,000 Kovtwodwinsalul 2567-2568

2025

wWalsousuurvn 4 udadws;
Centara Grand Lagoon
Maldives (5 a9, 142 Kkov) Tu
1Q68

nguualsvusy Centara
Karon Phuket1u 1Q68

CENTEL 210UWUBUUSUUSOR
Centara Grand Hua Hin \a:
Centara Grand Krabi

L]

Bovmsdodeya i lsousuy
Grand Hyatt Erawan
Bangkok (15-20% vovsiald)
ERW Iwgd1 usenansacio
deyan1dludn 20 Uqudeuly
yovdryeyuskan (Arfhkua
stgz0an 30 U (Bvaugatldo)
ua:ldanslunsdodeyeydn
20U)

msdodeyeyrdn 20 Uoglu
s:thgvMsasusiga:ldea
deyanuRlEIno=Aa
Us:lgsuunno 2 fhe 3ogol
awnsamkuas:gzoain
wiuould lus:k3widldrhnms
dodeyayranueu:Uciol
ERW wedAmsietiu
UouuimsusSulwWuduog1v
unonA ludeyey) 30 U
Lusn IWWoazioumIEINIKUIED
luszgzgokinudo

ERW goAvIduktnuWuns
Usuusvlsvusu Grand Hyatt
Erawan Bangkok NS
oY 2Q68 Bogs:KIOMS
ooAlUULAaFKUQLUUSUEU

Source: Company data and InnovestX Research

9.19 d.n. 2567
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soU AWC ua: MINT milso:duladotiiov ua: valuation iavunaatulomalk trading (11500 AWC (USU
Auuztdug OUTPERFORM, s1ANTKUIE 4.4 UIN/RU) La: MINT (OUTPERFORM, s1Adkute 36 uan/Au)
Ourkuidu Taglungulsousy Kuaevdodiluwudurisho:dulade deovua: ua: valuation Aavudno:buloma
1A trading (& 1s71USuALUzUNdIKSU ERW avg NEUTRAL (910 OUTPERFORM, s ke Ful 2568 R 4.6
um/hu) luoomﬂmoUooans dulus:o: aumnuuoTuumstTuumumuua valuation s PB gvliilddnndn
luelnaunursuauq Tuﬂaufsousu luueusiA CENTEL i valuation Ach wdisigoavAiuustl NEUTRAL (S1A7
WhkueFud 2568 i 39 uIN/RU) Wiovoneistiuusltiuseuusiut) 2568

Figure 17: 50U AWC ua: MINT silso:iauladotiiov ua: valuation Ravindno:ulomalk trading 1d

2025 EPS growth (%)
25.0 +

20.0 + AWC
15.0 +
10.0 + MINT

50 —+
ERW

CENTEL

(5.0) ~

(10.0) -
Average -0.5SD -1SD -1.5SD -2SD

2025 PB vs. historical average

Source: SET and InnovestX Research

Figure 18: muu:zthua:sinnthking

Mmuuth simithkinedul 2568 55Us:iiuyam
Outperform 4.4 vn/Ru DCF: WACC 1 6.6% ta:mstauvlas:g:e1on 2%
AWC (USuAuuzthduonn Neutral) (aoa\xﬁn 5.4 UAn/RU) 4.0 Um/ﬁu 5vriulAasonisiu pipeline Ul 2567-2569 Liazlla:
Kulau ) : yaAwulaudn 0.4 uin/Au oinlasvmslus:u:enonavoInt 2569
Outperform 36 UIN/RU . NN Y
MINT Auidu (30a091n 44 LN/AU) DCF: WACC A 7.1% ua:mstaulas:e:e1on 2%
Neutral 4.6 UIN/ARU ) SN B
ERW (USuruuzthavoin Outperform) (a0avo1n 6.2 UIN/AU) DCF: WACC 1 6.2% ua:msiaulas:e=enon 2%
39 uIn/Ru . = AaIF ceiee AR 99
CENTEL Neutral (a0avon 46 LIN/AU) DCF: WACC i 6.3ua:mstaulas:e:e10n 2%

Source: InnovestX Research

Figure 19: Valuation summary (price as of Aug 16, 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 23A24F 25F 23A 24F 25F‘ 23A 24# 25F 23A 24F 25
AAV Neutral 2.20 2.8 27.3 nm. 15.4 1.5 97 nm. 34 3228 22 (3 20 21 0.0 0.0 0.0 96 7.2 6.5
AOT Outperform  56.50 70.0 25.1 87.3 41.834.6 n.m. 108.6 209 7.3 6.5 5.9 8.6 16.2176 0.6 12 14 34.3 20.717.4
AWC Outperform  3.08 4.4 443 932 59.348.3 nm. 57.0 228 11 11 11 1.2 19 22 16 15 0.8 35.1 29.326.0
CENTEL Neutral 30.25 39.0 30.3 36,5 27.126.8 2641 347 1.0 2.0 2.0 19 57 74 7.2 1.4 1.3 17 1.4 1.8 11.3
ERW Neutral 3.52 46 327 231 22.4 21.8 n.m. 31 27 27 2220 123107 96 20 21 20 13.7 11.912.4
MINT Outperform  24.80 36.0 46.8 25.6 23.7 21.4 831.2 81 105 24 21 20 84 8484 23 17 18 75 71 6.9
Average 53.1 31.627.4 3975 423 154 3.1 2.8 25 5.6 107 111 13 1.3 13 18.6 14.713.4

Source: InnovestX Research

9.19 &.A. 2567 8
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Figure 20: asUUo99G1u ESG

Bloomberg
ESG Score

|

AOT

55.78
(2022)

dudulundu

3/27

SETESG
ratings

A

Us:ziauau
Avuoaaou

AOT avussa
Whkuemsuoudu
natometut 2573
ua:Uaogismsuou
ansurudgnmelut
2575

AOT chiduviu
TAsoms Airport
Carbon
Accreditation (ACA)
WwotamumsUados
MBounsonYoOM
2IMALIU NV 6 UKD
lagbrheomeAgun
lasumssusovlu
s:qu 3 Optimization
9IUDU 5 UKD Las
lasumssusoviu
s:QU 1 Mapping
9IUDU 1 UKD Bouaav
gomsiAudoyaua:
msdudunsaams
UdogfulBouns:on
aaoaKovlgaumu
Toannmowmﬂmuio
darua:diauviu
MUUWUMSIaNS
msuau (Carbon
Management Plan)

Us:lauauavau

AdIWUaangLla:Ms
ShuAotulaoanislu
mermeAguLu
UsziGuédhAeyn AOT
U\)uumluumuim
aaonaa\)mu
AsSUNIAg0ToD
nolus:auus:inAtias
s:quaina AOT
Mkualkins
asoodoudIUNS
SnunoWUaoany
Uov International
Civil Aviation
Organization: ICAO
TulAsons Universal
Security Audit
Programme -
Continuous
Monitoring
Approach (USAP-
CMA)

Us:lauaiusss
uava

£u Sui 30 AUgNYU
2566 AUASSUAS
AOT Us:noudog
ASSUMSTIUOU 13 AU
Wukegoduou 3 AU
%23% yovnvKua) lag
uguoutinnssuMs
dasiuoy9 AU
(69% yoOLNYLKUQ) BV
1Aun31 1 u 3 vov
FuounsSsUAS
NYKUQ

Usssunssumsiyly
nssuMsdas:

.V\"}

48.18
(2022)

5/27
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StKIUSHNALWD
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Wlugugmelul
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Source: Company data and InnovestX Research
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doavouans:

Joyalusreviubidudoyandnmsilamedeansiseu: odnavnuauisadhdvidlagnoll ua:ludeyafdesiiio:Bodold udivd ussnkannswe suluwari g
$1fia (“usUn”) Dla8udurdasusevAvAcIUgNdEY KioauysaluavTayadonaioudesvla AcAAIRURUSINpglusTemUTIluwWevMshiausluyuUoYUEDUSEN
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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, BSRC, BTG, CEN, CGH, CH, CHIC, CI, CIG, CMC, COMAN, CSP, DOD, DPAINT, DV8,
EFORL, EKH, 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, AAl, ADVANC, AE, 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, BES8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BRR, BSBM, BTC, 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, IlI, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC,
ITEL, IVL, JAS, JKN, JR, JTS, KASET, KBANK, KBS, KCAR, KCE, KGEN, KGlI, 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, TFl, 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:mAtoauisuai)

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, BKIH, BLC, BLESS, BLISS, BM, BOL, BPS, BR, BRI, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CFARM, CGD, CH,
CHAO, 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, FM, 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, IIG,
IMH, IND, INGRS, INSET, IP, IRC, IRCP, IT, ITD, ITNS, ITTHI, JAK, JCK, JCKH, JCT, JDF, JPARK, JSP, JUBILE, K, KAMART, KC, KCC, 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, MAGURO, 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, NCP, NDR, NEO, NETBAY, NEW, NEWS, NFC, NL, NNCL, NOK,
NOVA, NPK, NSL, NTSC, NTV, NUSA, NV, NVD, NYT, OHTL, ONEE, ORN, PACO, PAF, PANEL, PCC, PEACE, PERM, PF, PHG, PICO, PIN, PJW, PLE, PLT, PMTA, POLAR, PORT, 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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