NEWS FLASH /

12 June 2026

Tourism Overweight (maintained)

Analyst: Saranrat Panthachotirat (Reg. No. 028916)

DAOL S|

Tourism

. ; 1 a 1 ad Q/ L4 dl [
Airbnb LNEIﬂ‘g\'il,‘VI‘W‘ﬂ AULLNULNAILUNIADULATAAUEBDAAUNNNN
W3 590%

News Flash
a Alrbnb LNEINGINN ‘HuLL‘VIuLN'ﬂ\‘iLLM\‘iﬂ‘auLa‘iﬁlﬂuﬂ‘aﬂﬂu‘WWHWQ 590% Airbnb Lk
NN muLmuLm\ummﬂume Mmﬂﬂmﬂumw‘wmmau f.A. 'W\‘il,ﬂﬂ‘]_l 590% SUNIeLA K-
Pop Taenszug "Music Tourism" m’amiwmmmmmum 1mﬂ@ﬁﬂLﬂuﬂ@1ﬂmﬁﬂm1uﬂﬁi
°]J‘L|Lﬂﬂﬂumi‘ﬂﬁﬂ@ﬂ’ﬁ‘ﬂ@\‘imﬂqLLﬂ”ﬁi‘ﬂ@VI‘WﬂsluﬂNmWﬂ laie A 1AsnannAaTIuFE9TNE

i w1ﬂm@mummm\mmummmmmmeﬂ@mﬁummwrﬂ,mﬂm 40% azfieuAIN
mmm?mwn@ﬂwﬁqq@Lqummum (Tnn: v lasTnasiyme)

Implication

O wweaflu sentiment idsuansanguviaaiiien anganAuNLRNTUNINGe 590%
«?’famﬁ'ﬂﬁum‘iﬁuﬁ'\muﬁ'nvimLﬁmmﬁmsﬂ%’uﬁ"uﬁuﬁu"lﬁﬁ Tnalawizadieis
lugae 4Q26E fazdl Concert Inaj YELE LRk ABULATH The Weeknd: After Hours Til
Dawn Stadium Tour Live in Bangkok Jui 11, 12 uaz 13 A.A. 26 AATITEIARNARFDNY °IN
’QzNE;II?QNL?IT’ﬂN?ﬂ‘LI@Z 60,000 AL, AAULATH BIGBANG 2026 WORLD TOUR IN BANGKOK
Fufl 7 w.n. 26 §as1aS9AaTANIA0IY, AULEF BABYMONSTER WORLD TOUR
[Z5 (CHOOM)] IN BANGKOK uft 7-8 .81, 26 damanusia a13un ileamasanil ﬁﬁw:ﬁ@”ﬁ'qm
HNTuTaLay 12,000 AL UATARUATA BTS WORLD TOUR 'ARIRANG' IN BANGKOK "3’14‘17{ 3,
5 uaz 6 5.9 26 Apfisrmlapa1AinanY uananniied Event Inegepdnantdoevyu u 9
World Bank and IMF meetings iitau 5.a. 26 afgutnsdssquuisanfasing andiazd
i30T TAVUIUITIATINAGT 15,000 AW AN 191 Uszimerialan sandsazilenu
Tomorrowland Miflumenianusiszsulan Suil 11-13 5.4, 26 dalndvinen Gadradeenu
Tomorrowland TituanTgidnTageis 4 wauau v lfismeduun i lsresngavianiian
agiiunslus|dlanisiulugas 4026 siaiuilasudsslagdarndrusuinviediend
Fuslad TnaFaesaumadndaulsausalulszimaanannllddas Taun ERW,
CENTEL, MINT, SHR

Valuation/Catalyst/Risk

L‘a"\’luu'munmﬁmwmﬂu “mnmmmm" Tmﬂm'au ERW %"a/l.fh 3.20 um) AN
Valuation ﬂ%uummmwm PER 71 15x anA1@@afisne 18x WANAIN AM393 RevPAR 7
Taigan Budget Tu 2Q26E FapaiinidulfFacnanoiiiosdn +5% Yoy (wugalungu) aan
2Q25 71 -13% YoY Uz ‘Vlmx‘i 4Q26E azilanu event ati19 World Bank and IMF meetings
WABU M.A. 26 AT Tomorrowland L2 5.A. 26 mmnmifawwmq event ‘VN 2 91uH Occ.
Rate mmiw 80% Wan WATEITau CENTEL %@/th 37.00 uU1n) mﬂ‘*ﬁfm event World
Bank and IMF meetmgs LAaY A.A. 26 WAL Tomorrowland & Occ. Rate 'ﬂF;I‘Vl 60% WA 80%
ANAIAL LONANTITTANAN S Long haul uazgluay Lauﬂ@uuﬁWumaimu@qmu@mmmmiﬂ
uéa wananiielduamanninreaiiaaa AR a2 l4R #u Valuation 2aane
EV/EBITDA Ligla 9x 1fiziuyin -1.00SD flaunas 8 1

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
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CENTEL BUY 33.00 37.00 12.1 2,967 2,195 48.9 -26.0 1.2 15.4 15.0 20.3 1.8 1.6 3.0 2.2 1.7 8.0
ERW BUY 2.74 3.20 16.8 896 983 610 9.8 3.8 8.2 15.0 13.6 1.3 1.2 2.7 28 9.2 9.6
MINT BUY 21.90 26.00 18.7 9,731 10,337 8.0 6.2 -4.9 12.0 12.8 12.0 1.2 11 3.1 3.3 9.4 9.3
SHR HOLD 1.54 1.80 16.9 585 613 n.m. 4.8 -4.8 4.8 9.5 9.0 0.4 0.4 4.2 4.4 4.3 4.4

14,179 14,129

Source: DAOL

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. 2
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Corporate governance report of Thai listed companies 2025

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

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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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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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
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