NEWS FLASH / DAOL SEC

20 August 2025

Tourism

UNNAUNEIRER -2% WoW 2L UlazaY, 1ATEN Wan ‘A7
Tuns lud-navludlszivng 2 uauau

Tourism Neutral (maintained) News Flash
Qa uﬂVIﬂQLVIElQ‘Nﬂﬂ'\“@']ﬂﬂ (11 17 4.A. ) AARNY -2% WoW qqﬂmﬂullﬂ“’@u °1|m°"VIEN

UARINY -10% YoY 311, Waqmmu@mv% LﬂmLmﬂm@mmmuuﬂwmmmmﬂmwmum
(11-17 4.m.) Nmmuuﬂwmmmmwmmmmu 613,372 AU (-2% WoW/-10% YoY) AnLili
Srwandnrieaifisasnsmmdndssnalneade fuas 87,625 AU TneilszinaRanaaFe
AINAIAL AR 1) m&rﬂqu 33,097 AW (-12% WoW) 2) Al 96,102 AL (-7% WoW/-38% YoY) 3)
Fa1Te 18,208 AN (-7% WOW/-2% YY) UaT 4) NLaLTe 84,575 AW (-1% WOW/+3% YoY)
mm”‘wﬂi mﬁmwmuﬂ@ 1) BULAY 54,915 AU (+55% WoW/+42% YoY) uaz 2) tn1ua e
32,721 AU (+1% WoW/-14% YoY) Tmﬂuﬂmmmmunmmmmmmm@ummmumqmm
mmumﬂmnmimumwmmmﬂ@umwﬂmm@Lummﬂumﬂmm 1u°nmmumnmmm
ﬂqummﬂ@u ] TLARAIATUNTLAUNG Lummmﬁummmwmq@nm‘mmmm (Summer
holiday) FFUSALTNYe T AT ANFAUATUT 130.0.-17 4.8, 25 1A 20,810,491 AL
ARDY -7% YoY (ﬁm: n@uﬂmjﬁ@n751/1’@\7L17'f£/0LL@:ﬁW7)

O wsan wan ‘Sadund ld-nauludssind 2 uguAu N3zNININIseaRtILaTiv
uaznsefienwisszmalng () wiinaanusauiledu 6 aranistw Idur nistulne
ynenanuafiaeld ”memumm unues neladauues uazRamaninauaus Uannszuanis
Bunerenans “Invieadiensneni Wnlsymelng faenissauaniouss “yanatiuna”
ld-ndunaludszina Tneaz mu@mwﬂummmuﬁuum(mm e liRansandaassay
nana mﬂmaﬁmumaﬁmmﬂLw'aﬂsm’aﬂLfaummmﬂu 700 d1uum Lw'am"l,ﬂmumuumum
Taggnsidunaduludlsyima srgunusinveafionsned fteas 1,750 unsefien viell-
N&U 393 3,500 1 TsUIU 200,000 A Wd 400,000 Tie” HuNsEIEeU N8N 2.
25 (a: npawmgaianan ey

Implication

a L'i'mm!,ﬂuna'm u,m']mLmunwmmmsqumsummmm UAZAZTEADAIRY
aliinsauiiaiau n.e. Ltmﬂu'lﬂmuqmma mumﬂmnmmﬁmuummsmuums
veuigdludszindldd asuauinieniisamuiasaunmzinieaiisaGuszaans
muwwmmmqmma‘wLﬂuﬂﬂm’lmqmmmmu A.A.-LABU N8, mﬂ\mﬂﬁmvmm ustaeinglef
A muquuﬂ‘wmmm@w,maﬂ@uml,wmu"lﬁ‘l}mmmummwmmqmﬁuqummumﬂ (13-17
4.A. 25) mmkuﬂwmmmquwmvmmm 'vn‘l,mmmmﬁﬁﬂmwmu‘iﬂmam Winauau
unmmmmmm §912827903 WoW ésie ednalefRszuzdudoflo FIvB Volleyball
Women's World Teazaadufl 22 a.a.-7 n.¢1. 25 Ineilidlamanidudnimde nnw., @adlu,
AR LazUATINTANN mm@muuwmmuuﬂmmmm‘lﬁmmqumewiwmmummnlumq
Uaneiien a.0.-#u n.0. 25 wenanis mmqLﬂumnmﬂmawmmamumimnmmimuu
melulszmaldiuinyieafieadaite 2 uaueu vt 4 uauflils 99 Low season luiieu
N.8.-N.8. 25 ‘Emfmuw'lmuﬂs:‘imumn mavieufieslullszimnAiasAiuiFasiiauan
anlidasmudndauselalutlszine Taun ERW, CENTEL, MINT, SHR aniiianuau
finvieaifienan YTD fanemafaas -7% Yoy ImﬂLﬂummmmﬂ'wﬁifaLﬁm%\ulﬁiﬁnzjf*ﬁw Low

Analyst: Saranrat Panthachotirat (Reg. No. 028916) season °1|ﬂ\11'1/]i]

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 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.

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




NEWS FLASH

~

DAOL SEC

a La‘wmmumnWanaumﬂmiuqu”mmi”mummﬂmﬁiLé’umwmwﬂi”mﬂLmu
yadnlnemanay uasdinnssesasdiviunsdumnelulssma drui AAV anensdulne
LL@@L@Lﬂnﬂﬁw-guuumuummmmmLzﬁumquuluﬂi:mﬂqngmw 40% Fevnifusiuoy
meﬂmﬁ' 2 wauau 9ulL-NaY 4 wauau mnldannRgudoauuian1snainzes AAV 1‘71' 40%

vﬂmﬂummwﬁmﬂma‘mq 1.6 wausne AntduLlszuind 1.5% m@qmmuc’fimﬂma‘mum
289 AAV ‘Lumq DH25E ¥iat) ﬁ@wu AAV mmLLuvm 218 3IANTMRNE 1.20 U B9 2025E
core PER 1 13.0 w1 Anwflus -0.75SD 184A1030 5-yr average PER Taaiunlduaniiluey
Un# 3Q25E Axd991AUNIN mm\m@mimmumuﬁ 2025E/26E 98 downside a1n
tﬁmﬁmmummﬁ LL@”mimeumummwﬂwml,mmnmu

O asdszanunissiuawinaadfiansaniniaafienauil 2025 7 34.5 aruaw/s
AUAU La‘wﬁqmﬂ?"mmmﬁmquﬁﬂﬁmLﬁ'mmmﬁ 2025E @“"ﬂii‘?ll 34.5 A1UAU AARY -3%
YoY Lmvmmmmuunwmmmw@”'ﬂw 5 A1UAU AARY -26% YOY ‘Emﬂmmmﬂwmmmw
arGuiiuldacnetaiauly 4Q25E mmvwmmmeluﬂivmﬂL?ummumnmmum?m

euaulne-fuyan soufanuNaAnT LT fitnua B dasdlanTidumn a1a
danalianuinviaaiisanindnigannle

Valuation/Catalyst/Risk
wrliduinnisasudy “wiriumaia” chm Top pick 184NgH mlﬁﬂﬂ ERW

ERW (Fandh 3.00 WW) AN Valuation e 2025E PER 7l 15x gnapilewiauiu MINT
uaz CENTEL 7 16x uaz 21x AWANFU uenanisAauualiuriily 3Q25E azuasa Yoy
uAAzfinY QoQ mefzmuqmm@miﬂl,l,m“lu 2025 uavaziiuildaly 4025E

(people)
1,000,000

900,000
800,000
700,000
600,000
500,000

400,000

Aug 5-11
Aug 26-Sep 1

Sep 16-22

Oct 7-13
Oct 28-Nov 3

Total tourists

Nov 18-24

Dec 9-15

Source: nENTNYIBNEIUAZANI, DAOL

Dec 30-Jan 5

Jan 20-26
Feb 10-16

——Change -WoW

Fig 1: a1uautnviaaneasansadan

Mar 3-9
Mar 24-30

Apr 14-20

May 5-11

May 26-Jun 1

Jun 16-22

Fig 2: a1uqutnviaafenaus1adlmv

(people) Chinese tourists —— Change -WoW
30% 200,000 60%
20% 40%
150,000
10% 20%
0% 100,000 0%
-10% -6.5%-20%
-2.2% 50,000
-20% -40%
-30% 0 -60%
[sp] o — — o (32l (2] < [Te) w © © (o2} o o ~— ~— N ™ s
T o T oa @ T x Q7 AT s 9 QT e 9T oy
~ 3 L 0 © ~ O 0 O O O O ¢ ¥ ¥ O 3 © N~ 3
3 g3 Cr 283883152553
08 <8go82a8 837 8g28578
E S o a3 © S
) l¢) a = >

Source: nIENTNYIBNAEIUASANI, DAOL
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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
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Corporate governance report of Thai listed companies 2024

CG rating by the Thai Institute of Directors Association (Thai I0OD)

Score Symbol Description ANNUNE
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70-79 AAA Good R
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50-59 A Pass N
<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. 4
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ESG rating (ESG: Environmental, Social, and Governance)
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ESG rating (ESG: Environmental, Social, and Governance)

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

o ~ D=

Pass scores at 1

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