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* US-Initial Jobless Claims
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ADVANC*, SAT, PTT*, SCB, KTB
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Technical : COM7, GPSC

News Comment
(+) ﬁuﬁv:Iﬁuauonmnmﬂ@Uuuoﬁmﬁ‘u[dsmnm’ 3 liduau. Ratenaus-
auufiwgnu

(+) Tourism (Neutral) LTﬂﬂ'O\]Iﬁ:an"\E{‘ﬂ +5.5% Wow 9nnnnus:inAfu
Top 5

Company Report

(+) ERW @o/101 2.90 U1n) 4Q25E RevPAR WUGDIFA 1a:=n1m 1Q26E
navuln Yov Ta

Date Country Event Period Surv(M) Prior
FOMC Rate
11-Dec  US Decision 10-Dec 3.83% 4.00%
(Upper Bound)
FOMC Rate
us Decision 10-Dec 3.58% 3.75%
(Lower Bound)
Initial Jobless
us Claims 45997 -- -

Analyst: Mongkol Puangpetra (Reg. no. 1937) & Fundamental Research Research Team
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News Comment
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WUVu
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(+) Tourism (Neutral) Gnriadlﬁ:EJoa"lqn +5.5% WoW 21N
nnuUs:inAlu Top 5

UnnediRuodUnkandn (1-7 s.A.) INUTU +5.5% WoW 9annnUs:INA
Tu Top 5 vruzA anay -4% YoY sud.nadifvona:Awn 10AIWevoya
FruouTNNaVIR BoFUANKA WULA (1-7 §.A.) GFusUTNNavIR&d
H1IBIAN VA U 669,991 AU (+5.5% WoW/-4% YoY) Anidug1uou
UnneviRvosiusANUs:InAlngiodudua: 95,713 Au Inunnus:inAtu
Top 5 USUADVURWKUR IngI8udnudnau Ao 1) uniaide 56,291 AU (+
28% WoW/-29% YoY) 2) INMKATA 34,161 AU (+7% WoW/-10% YoY)
3) dUIRY 59,732 AU (+7% WoW/+30% YoY) 4) U 83,046 AU (+4%
WoW/-26% YoY) lla: 5) §dige 53,307 AU (+3% WoW/+11% YoY) Ing
unnediRwoWugosunsiaunuiunnngunana Inglawn=innedifeo
naumnans:o:Ind (Short haul) AIAUNWIVIUNTUVU +8% WoW 910
N1SIW UV UVoIUNnadIR ¥2IffouNNNaUNAINIINNISODNIAUNT
nodiRwolugodifiou s.A. RJugodinanovingon d1Ayvodd lias
UnnieviRgosnouiaBeWumonduinnannislu 10 SundnnAlHaugan
au drSuFuoUINNOVIRUE:AUAVIFISUA 1 U.A.-7 S.A. 25 AJAU
30,273,872 AU anay -7% YoY (1U2: NOVIASHFIINISNIIA&NA-
awy)

DAOL: isuauiduuanangoiavinniodifeosouRwusiolsa Insunain
unneaiRgonnUs:inATu Top 5 InegruoutinriouiRuoRiWuVulse:=dou
Thny1DuuniaiBenWusIogIUNKHAIIINUANoL doultinniadiRed Long
haul 96SAIBYNAUUNITUTU WoW 11a: Yoy 87 veuzntnnovifgoiu
la:3uiRsdnIsWusio Wow 16 Tnetudouveutinniogifeadu Kaniieu
YoY 91usulinniaviRgoduiiniss=aason touadidu -26% YoY 91n
Juarnauntinfanavsio -33% YoY InoduanrriinsIA1ng19:D
GNNoviR 8981968 AIAUNWIVALAIR UUINTU 291NN1S99NIAUNTY
neviRualugosnanianedifud (High Season) voulnrniediRuoglsulia:
1USNN VruzA1S1IAININ NIFaU s.A. 25 Glonanv=ifulinnodingd
Jsumaiwuvulfionnunniodifud Long Haul Bnisusugioiwuvulgogn
saitiosannisvadmoaountinduulidona:idu High season vadlng
AVGRURTESUUS:TsUaNduoudnnodiRuoRv:IWUVUTFFISuIANAU
nuandousiglniuds:inAlnganuaniddos Teiin ERW, CENTEL,
MINT, SHR vVeu=R91UOUINNDJIRESOU YTD SIATHARIAY ~7% YoY
Invifunisanadegusiaitiounusiigdos Low season voulny
Uszunnunnssuoutinniodingasou/dnnodineodul 2025E A 33 d1u
AU/4.5 EuAU 157Us=UNUN1SIUUUINRBYIRBosoUT 2025E 9:0¢R
33 AU anad -7% YoY lla-nnsuoudinniedinuoduv:agh 4.5 &1u
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|sﬂﬁﬁ'ml]nmsa\1n‘mﬂu “nnunain” [ne Top pick vaungu Is1iden
CENTEL @& 0/101 36.00 U1n) 91nni11s 4Q25E Glon1aIw uv uny
YoY/QoQ 91ngam Booking lla:nsiaulivausieliinisUususioimiuiu
vrusA 2Q25 10ugn Bottom voulTUIdo uanand guldwasann
auuudarwanonsidn Terminal Tl $99:duwarsio CENTEL AT
andousnelgifanwdsno 15%

ERW @o/1U1 2.90 unn) 91niudltiuninls 4Q25E 9:1WUTU QoQ 1Ws1:
wugARnanlUiEslu 2Q25 veusA ERW Dandouseldondnniodifeo
Juguantunaun 13%
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(+) ERW ($0/101 2.90 u1n) 4Q25E RevPAR Wusialéia na:
AR 1Q26E nauunln YoY Ia

1Isqueuduuan21n Group conference call IWSA:NTWSIUW UGTOTA A
TndiAguURIsIAA Ty

1) 150U M.A.-W.8. 25 (QTD)J RevPAR anavii -5% YoY (A7 u91n
Guidance ATRUINoURINGRAAA 4Q25E 9:0¢R -6% YoY vru:AIFeou
5.A. 25 U9:Wusiolsian) 910 3Q25 A -10% YoY

2) On the book 1Q26E I RevPAR IWLVU YoY 910 Occ. Rate lla: ADR
RIWUTU TRgIawN:300nSUIURWURD Yoy T6ia

3) U 2026E A1M RevPAR 2:nauuifiuln Yoy T691nnd Occ. Rate fi
$:AUGJ 80% lla: ADR A 9:IWUVUIFS10 2-83% YoY dou Hop Inn AR
snelgie-Inlfoguroltiodn +20% YoY ol

4) et 2Q26E 1TusiulUaIfunanifudnsanas QoQ Ifeggsaltion
wsn:DnsidagusunAsilinoniToiugARING
gonuUs:unnunnsrinlsunial 2025E ogi 745 &1Uun anad -20% YoY
VeusRISIAAIUSTIUAATS 4Q25E 9:HARD Yo IIf9:IWUTU QoQ 1SN
High season Alng

AAIUEUN “F0” lazsnAnidarunet 2026E A 2.90 uan 59 DCF (WACC
8.7%, terminal growth 1.5%) fU Valuation §ov1oR PER RQNanIWey
13x IUOIRBUAU MINT la: CENTEL
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Market

o gtinoloudnannrutiosasnUawavuiiou 500 9aluduws (10 8.A.)
HAUIINSUIANSNAWENSTY (IWR) Us:nAandmsinonidy 0.25% n1u
AR UoNIINT NsiiaRIAONUIRUVoUIRals W1o10a Us:suwn garinli
Unaunuidinoukaasiwne:UusuandnsineniDuasdniutindin (o]
autinagonairnssuaoloudUnn 48,057.75 9A IWUTU 497.46 9
o +1.05%, Al S&P500 UAR 6,886.68 90 IWUVU 46.17 90 Ko
+0.67% a=sd Nasdaq UnR 23,654.16 90 INUVU 77.67 9n Ko
+0.33%

® nainruglsudnuonidndosiuduws (10 s.A.) vm:ﬁu‘namuﬂum
s=Rs:339luNsEovIgnouRsSUNANSNAANSTY (IWR) 9:Us:N1ARKUA
snsnenily lainasnuduus=I0unisiUniueioyavesussnenn:1Dou
AW A At STOXX 600 Unnanais:au 578.17 90 IWUTU 0.40
97 180 +0.07%

® (il CAC-40 nanRuLSIIAaUAR 8,022.69 90 anad 29.82 90 Ko
-0.37%, Al DAX nanduigosulUnn 24,130.14 9 anad 32.51 90
h§o -0.13% na:Awsd FTSE 100 nannkuasunaulnn 9,655.53 9
WYL 13.52 90 1o +0.14%

® nanruasunaudnuoniantogiuduws (10 s.A.) InglsiisukuuIN
RunausunAns vruAUnadnusewansiinaulorinruasnsineniJovey
surAIsSNawansgd (IWe)  Nndd aisd FTSE 100 Uanannns:au
9,655.53 90 IWLVU 13.52 9 K80 +0.14%

e AruryrdnuauInasiiinga (W) nandovasnUnuoniuduws (10
5.A.) KavNDswUsNansga IagaidoussnnuTua iR USIoN
UanyeilaInIUgoan Bulinainuuaudnonvdiwans:nusioguniutndu
uon9 NG sTAMUTUENTET8UONINNISASUNANSNANEKSTY (IWR)
Us:nAandnsinenibulunisus:yuandn Bu9-4ouruunanssuniy
IAsugNola:oUavAinOu  ful dryryrdnduiu WTI daveuidioun.a.
IWUVU 21 1851 K80 0.36% UnR 58.46 noaans/unsisa

® doudryryrUniJuduiusun (BRENT) ddUaulFioun.w. IWUVU 27 1susi
n8o 0.44% Unf 62.21 noaans/unsisa

® dryrynavAatnaintosasndnauidndosiuduws (10 s.A.) foun
suMsNaansys (wWm) a:inaduinisus:ul Ingmananovrtogosn
UnrinnisgeviunouRnnu:nssunisiwav:Us:nAwanisuszyuuloung
nNIsIU MYl dryryanavAimnanm COMEX (Commodity Exchange)
dauauidioun.w. anad 11.50 neaals 1o 0.27% UAR 4,224.70
noaans/ooud
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Economic & Company

® BGRIM auifu GasLink K33n16in 100 UG

BGRIM U3 uanAngnarnssumousulsudnynyrdo-violw yniu
Fiunufing (Gas Link) uidnnsaunau 77% Tu 3-5 U gannlasinnsAu
JoUnRagnAImANBUINGS EEC IR 100 1UN:anFA&AUT Us:TusIAn
finsUntinnsasionn faswanthuins:uu Tusnyglsdwilnondavdiing
an-univy GULF 11a: BGRIM 15U

® JR1UN:=an Q4 Uole Jeundrnalhuiwudnu

JRAUWaINU Q4/2568 GioolnniAuaniud vuISouAsUNSWEdo
wouldifiusaulnsinsikisno 1 Wud1uuin KauGoINwasSHIAUTIA
dW Backlog IW U9INIAIUS1O 7-8 WuUduuin Aug1oludn 3 U guu
s:UUTWAA 1ia: ICT domsunuiuoltiunsiuasunladlaniuganana

® KGEN gon9ousnn:an Uidudu 2 101 7 WUAU

KGEN UAugon03snludnu Motor Expo 2025 el 8 JU noal&indgo
3,611 AU 9INYOASOUNIKUA 36,174 AU VuIRUaIEAITUSUAU 2 Iy
1l Honda la: BYD Uuleudnulnggoneoy 6,000-7,000 AUQQe
InsguidalsyuwanunsiALUKRN

e BC rovinwoiluledudryryaru Q4 AnAn

BC wosuisunal ninwilkny "USus:=Sugun" dudryryinu Q4/2568
anla SunouiR volngANAN KUU Occupancy-RevPAR W [sulisu
iBodlnusuontaudlessu vonvevsnoiul 2569 Inuntinduluina
Build-Operate-Sale 1GUM&y wSousn TPO IaSUFUIRUINS:8:610

e PTG iAuINUsnansniyn Jurdeireoidowuging

PTG iUAINUSNanSNm Innlau "rooifuaidowusTng” auluinansuau
TURIFAED UnmaR 2.6 laudu AuITYwsy 50 avanelut) 2569 Gow
WaVIUSUR Ay Max Card MU Brand Loyalty W wSouBuIss Street
Food Imiisu 4.7%

® WICE U3un31 ISO nongitinaiies Unitngilingls

WICE Wiun1ssusaduinsgiuanna ISO 14064-1:2018 910 uS¥n U
1oalo N§U (Us:InAlng) 911 d:naunaulusdldana:aonuibugniunns
usrisdnnisVeyanisUaeufinsidouns:anvedouAns wEouadIidng
Net Zero Emission U 2050 NMgliinsau SBTI

e TSE Jovigriufinonile 5.2-5.3% Iauntinadnusio

TSE InSuuiauevieriuiynlnl wSouygnoniDunuR 5.20-5.30% siol Is
MR BBB-ANITUNY0I8S:HINIUR 16, 19-20 UNSIAU 2569 HAIUN
IuadnulnsINNsRogs:-HONIWRIUN-BS1SAUNT

e SCGP Uniagoriu MYPAK I1a5UINSIsSARUSSYAUT

SCGP Un#aiinoruninun MYPAK (Wanuss9nnuzins:AunnunIw
guunluaulnliBy 1l oIWUYaAIa:IasUAUITIINSIVOISSAIUSSY
ArUriNs:ABaNWN SOUAVENS:AUNISUNIAUDUSNNSAUUSSYATUZ
seusUFUANARVENuAd0EsaItial ISUSUSSuTATUIFouSUIAL
2568

© o




/7 ‘\ DAOL SEC Research DAOL SEC

MORNING BELL 11 December 2025

Corporate Governance Report of Thai Listed Companies 2024

CG Rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description AJUHLNY
90-100 AAAAA Excellent AIGF
80-89 AAAA Very Good AUIN
70-79 A d b Good A
60-69 A Satisfactory awold
50-59 A Pass W
<50 No logo given n.a. n.a.

aunAudaiasuaniiunssunisusening( IOD)

wadsoansrinnugIanaNIsusBnenN:TouRlanilst 10uwanlfonnnsansoia:Us:0uvoyanusdnannToulunannnanndwikids:inAlng na:
nanArannswe 15U 19 To (‘usBnNeAN:ITuU") IUAIWEFoaNsIstu: aziduleyantjasnunaluanuisniindils wadisovsunanoduidunmstiniauevoyalu
LUUIVoIUARaNIEUDNADUINSIIUNISAIAURAIARINISVaIUSENInNn:ITuu Inalulridunisds:iduwanisufisuiurk$onismIiGuisnIsvodusenan
n=108u 3nMullETETeyan1uiuvesusdnaan:IdoulunisUs:10u fudu wadhsovniantisululslunissusoutiuwanisuqUanurgonissnidunisvau
uSBnaAN:ITsU Na:TutioldunstiAiu:untunisasnulukannsweivodusnann: JourSoAiiu:unlne yidioyadunosigdvnsnuryrnuveunuioviunis
sips1-HIa-anaulslunsidioyaln q ARuonuusEneAN:IduuRIandluLadnsool

At usBNrannswe mle (Us:nAlng) $1An (Unisu) DIESugurdosusedtiunouAsuioula:nNEiovewad1soaINa1D

DAOL: ADJHUNEVOIANIUEUA

“Fo" tosons1ANTR9UU NS yarmudeduiugnu InumardIwanauINUVUA 10% [UsouRuduwa)
“fo” |do\mnswmdvqﬂu fndn Qaﬁ’lm’lquﬁfJ\ﬁuQ’lu InuAIANIIWanouINUS:HIW 0% - 10% (IusouRuduwa)
“vg” |do\mnswmdvqﬂu gundn Qaﬁ’lm’lquﬁfJ\ﬁuQ’lu (lusouRuduwa)

HUIEINE) : LIAROUINUAAIARIIO IR WA IIEVOIRa AN T Héoanailuviu:-tu

IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which 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’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% - 10% over the next 6-12 months. The stock has good
fundamentals, but may lack of 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 and excludes dividend yields.

Disclaimer: 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
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