NEWS FLASH / DAOL SE

18 May 2026

Tourism

WHO dsznia 1asad@luan sawusuuauiiey negnidu
NNAE15 04

Tourism Neutral (maintained) News Flash .
L o a = a o
Q WHO ﬂ‘i”ﬂqﬁ ‘1’3‘3'&%‘1”@'\ ﬂqﬂwuﬁuuﬂutﬂﬂq’ ﬂ'\’)”QﬂLQquQﬂqﬁ'\imﬂﬂl ANANIT

aunalan (WHO) ﬂiwmﬂ‘l,umiLLWﬁWmmj@q"l,f;mfrﬁ‘uﬂﬂummimﬁﬂiwmﬁﬂmﬂ@\ﬂﬂ
uazgiumn uninzgnidunieasisgassndnelssma sn\m@Lﬂm”mumﬂmunwumm
Wmmm'ﬂwunmwa:‘”mmmwwwLLmumnmmwuﬁmmnwm"l,umﬂsﬁumﬂmmmw’lmu
nnsfusesednaflunienis ‘Emﬁ‘l,ummirmﬁﬂivmﬁﬂ"l,maﬂfa\ﬂlﬂ wummﬂmmwm'mmmum
a1y 80 AN umﬂqwim‘ummuﬂumquﬂgummi 8 318 uariaefasasduan 246
378 nszanatily 3 mmmmimmmmmmm@m gaulugiuan wummﬂﬂuﬂuum 2 918 lu
ngefinLan Sﬁaiuummmfﬂu‘imﬂu mmﬂummmumq mmﬂﬁfm‘iﬂ LLavuuﬂuuummqm
LAY Wanani ﬂqwummmm'ﬂﬂuﬂu 1 iwlumf\mumm floanansraenealn 39 AN
NAUNNAINANTRBETITUTY (‘VISLI’?. UWIn)

Implication

0 wwauily sentiment \dsausianguviaaiies lnataqiudaidhadesniu ud
gelaifinisszuiardrnnludszinalng wdadq9lsnn L9IAIARANSENUEII AU
aqiiu 1wz zaounsaitfaqtiudsaglucsdrnauassl zlnennFaUTaEULAD T
”an‘miumwLﬂumﬂwuﬁuumumm (Bundibugyo virus) Lﬂumﬂwuﬁmwuimmn LL@wF;I\‘iVLlIlI
famum@ma‘ﬂmwimumiimmﬂmqLﬁumqma‘ atinalsfimu WHO wwiugndn anrunnsafil
mimmwwmwmmmimumﬁymm‘LummT@ﬂ (Pandemic) usin1slszniAninzgniauay
mfmivmu’L'wmmmiﬂivmumuu@ﬂmmﬁuﬂaymmmﬂmmmnmmmmimmammm
i Tmﬂifamﬂ‘mmmLﬂumawuﬁuumummmenmw,l,mmmmﬁ 2007 Wﬂﬂum wﬂummm
N9 @adinee 30-32% Gmnﬂfmulmuﬂﬂnmmﬂwuﬁm?mLﬂumwuﬁmmmeiul,mmm @
H6m311 B TINga0 60-90% LmemuﬂmﬂuLLm) ‘Emmmwsummmmmﬂ%mﬂmﬂ‘lﬁﬂ
A0 NI mmumaﬁmm/mmmmLL@V‘lﬂmmnummmmfaImﬂmq ‘HmyVlTﬂ'JmLLWiLﬁ’ﬂ\‘i’lilﬂ’l’]
aMnazanddet/azandanyluainieA Luﬂ@mﬂm?mﬂﬂmmmmwmimmeme 1% W6l
atinelsfin ndapsasinnnanunraletnslnatne IﬂﬂL‘i’lﬂﬂﬂ’}’lj{!NWﬂt1ﬂ‘iu sentiment
@eauannunlddasdaepndndiulsansuludlseing (nsalnsinisszunanitalne)
Al ERW, CENTEL, MINT, SHR

a mﬂs“mmmsmuquunwmmms’m/unwmmmquﬂ 2026E 30 AUAU/A.8
AUAU LSWENﬂ\‘iﬂi”NWEMﬂ’]i@’]u']uuﬂVlﬂdLVI‘?J'J‘E'JN‘]_] 2026E "%“’ﬂEJ'V] 30 A1UAU AARY 9%
YoY anil 2025 ‘1/] 33 ATUAU AR -T% YOY LA mmmmuunmmmmwﬁ 2026E 'aawmj‘w
4.8 §1UAL L‘WN?J‘LA +7% YoY andl 2025 71 4.5 ANUAL ANAS -34% YoY

VaIuation/CataIyst/Risk

Liﬂumuunmmwmﬂu “infumann” ‘Emmqmuum@\m@wmmmmmmnm 30%

ummﬂmimﬂmmwm%imm%wiﬂ uan mmmi’mﬂu ERW (T/11n 3. 20 u) lae

RevPAR 1 2Q26E mmu‘imimmw +5% YoY mnﬁmmﬂuﬁﬂﬂu d21 CENTEL sn'a/ufh 37.00

119) § RevPAR lu 2Q26E Tmmqmmwmuim Yoy usinnsaugluaznsesia Yoy laglne

+3% YoV, Jaandin double digit YoY LL@“’ELIULW]NIF]’J YoY dau SSSG nada LA 1.8,

26 71 -3% YoY mmmmmmimmm GPM ’Luﬂ 2026E azflaAsiiindu Yoy I& aannnsfen
Analyst: Saranrat Panthachotirat (Reg. No. 028916) 71 Wl')m}WUV@ﬂﬂiqﬂqﬂﬁquLL@Q@uﬂﬂ 4Q26E

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.
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Fig 1: Peer comparison

- Price Upside| Net profit (Bt mn) Net profit gwth (%) Core profit gwth (%) PER (x)

15-May-26 pricel (%)
CENTEL 30.50 37.00 21.3 2,967 2,195 48.9 -26.0 1.2 15.4 13.9 18.8 1.6 1.5 3.3 2.4 1.7 8.0
ERW BUY 2.64 3.20 21.2 896 983 6.9 9.8 3.8 8.2 14.4 13.1 1.3 1.2 2.8 3.0 9.2 9.6
MINT BUY 21.70 26.00 19.8 9,731 10,337 8.0 6.2 -4.9 12.0 12.6 11.9 1.2 1.1 3.2 3.4 9.4 9.3
SHR HOLD 1.57 1.80 14.6 585 613 n.m. 4.8 -4.8 4.8 9.6 9.2 0.4 0.4 41 4.3 4.3 4.4

14,179

Source: DAOL
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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
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Corporate governance report of Thai listed companies 2025

CG rating by the Thai Institute of Directors Association (Thai I0D)

Score Symbol Description ANNUNE

90-100 AALAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 AA Satisfactory Anald
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. 3
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ESG rating (ESG: Environmental, Social, and Governance)
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5. Pass linzuuusan agluseiu 1

a o o

fmFuLs wﬁm@miﬂLﬁmwﬂumiﬂmimﬂﬁ’f rating {4 n.a.

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 I0OD’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~ DN

Pass scores at 1

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

Disclaimer: unAnzfariuildnintulnesiuanning anle (Uszndlng) anin (am171) mmnﬂummmﬂmmuﬂLLaVLNmesummmmﬂuLﬂum@mﬂivnﬂumimmu’mmunmwumiﬂ {nadnin

wuuwuﬁﬁumwamwimLﬂmLmﬂm@mmimwﬂum@nﬂim uazdlddianun L“ﬁELI“B'Ju‘VIi‘ﬂ'ﬂu’ﬂw’ﬂ@ﬂi‘ﬂ‘?ﬂﬂﬂ@ﬂﬂi‘?\mLL[)’I?JEI’NTW muu 1advuannine iniidinad a1in (N1T) A ﬂmummﬂum@mw

s
Lﬂﬂﬂ?ﬂlﬂ‘] ‘V|Lﬂﬁ‘llu’ﬂ’mﬂqﬂ‘ﬁﬂﬂqLﬂTWVMQUUuWGW’NﬂN LAZNIBaN Lmu%'luunmwu“l‘nmﬁwu@wmimq@m\ﬁfaumun@um immﬁu’l@mwu
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