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News Comment

(+) Tourism (Neutral) nnn. iIAunu1lAsINISNS:AU
riouifiu 7 lasins

nnn. |ﬁumGﬂﬂs\]msns:ﬁuria\nﬁ'so 7 Iasunas u.a.g7Jadg 1fgsh
Twyad onnnsmsrieuifwoirkuUs=inAlng (nnn.) IUAILesN Nnn.Inseu
IAuntnlnsINsns=HUanarNsSsUNediRuol 25 ouiu 3,960 &1Uunn
Fuou 7 Tasins BaeanunsnaduiluryuIduu 200,507 &uuin 9
11U 226,102 AU IARSEIRAITUNTG 7,785 &1uun Inedsnoa:idun
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1. TnsunsiRealnAua:ASy 2uRU 1,760 &UUNN 9:anUsNESWIYaAn
NWIASYINY 35,033 A1UUIN Y101U 40,669 AU dSS1UIRATUNT
1,863 &uun

2. Insunsns:Fiunatnmds:INAIIIU 750 &ruunn asuyganin
IFAISUFTY 85,888 &7UUIN F7907U 98,005 AU IARSETARITUNTG 3,185
aiuuin

3. Insinsrimananisrisdifigolnatinuwanwesuoaulau Tunsiaus
VgaUAIa:USNSHadReol 2568 5uidU 800 &UUN a8yaAINY
IASUFTY 78,053 &7UUIN F700U 85,804 AU IRRSEIARITUNNG 2,682
awuuin

4. Tasyn1sas wunwanunina:Ao1uisd o uls:AINg I ons
noviRgonsasineiiauAouidu 300 &UUNN a§YaANWIASUINY 581
&UUn $00U 569 AU IARSIETARIDUNTG 13 &uun

5. IWUUSNAUWUSNS:FAugnamrnssunouineal 120 &1uuin asu
YaAINIFASLENY 294 &UUNN 100U 164 AU ARSIFAIDUNG 10
aiuuin

6. [nsuN1sUs:31dUWUS A8 19N1SIAUNIVaINa UUNN IR 99A 0
ANENIWOJNU 80 &1UUNN d8WYaAINWIASYINY 188 auunn 3Mwnu
122 AU IARSYISAIDUNG 7 &uunn na:

7. Tnsamsns=eiunsigsnanisns=aeaaiaununiadiRuoIlodnania:
IUadU’IIﬁUOIEUJTHU—é”IV‘yU 150 dUUIN (AUI: 1¥7085)
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nMsnaNARIwLTU uanantgudunisasunouieusinunonuIgeliu
1§09n0UUa0ARSRITUTU Bu9:-8u508ns:sludrusulinniodI R Tl
nauuIW uaals Inelawn:Tugov Golden week Voudu (1-7 01.A. 25)
VOURISIEIAIAATILOULINROUIREIIUT 2025E 9:9¢A 5 UAU anay
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TU¥ou 4Q25E 1TouanaNanARWUUITNRouIRvaIuv:Igioanluns
Wusdlnuv:nauuiRualnalinasdinanisnilufsnd 6 ifou Inukume:
TeisuUs:-losiannuin-tesiSoumudndousnelioninnioviRgodunas
selnfudszinAvnuIn-tauAa ERW, CENTEL, MINT 1ia: SHR lngisn
ATM31 ERW (fa/1U1 2.50 U1n) la: CENTEL Ga/1U 29.00 uln) 9:16
sentiment [BJuonanUs:IGUtUINAER
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|swiﬁl]"1m]nn'1sa\1nwﬂu “INnunan” Ine Top pick vaungu Is1idan
CENTEL, MINT

CENTEL (80/101 29.00 Uan) 91N valuation Bov1ei 2025E EV/EBITDA
A 9x (-1.75SD below 10-yr average EV/EBITDA) 0NN ERW A 11x
vru:A TG J998 Overhang 9819 ERW Uonand AA3Iualtiunils
3Q25E 2:WUsD QoQ Teimugon Booking AIWUVU Ia=WUADIAU 4Q25E
nnnsidnenAslnuansnuiauubudaswdia-unneviReoduiu
(k)

MINT (/101 34.00 uTn) 91N valuation S9QNNINGUBEOVNE 2025E
EV/EBITDA fi 10x (-2.00SD below 10-yr average EV/EBITDA) and’l
ERW Ila: CENTEL A average EV/EBITDA veu:N 2Q-3Q25E 9:10uzoy
High season RglsU la:lisuwans:nuvNUnniediRgodultiosndngu
Us:neunuRglsuitiutinniedifealuds:inAiduran
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(+) MAGURO (%0/1J1 26.00 unn) rinls 2Q Insio, 2H25E Tn
InAIRU97N Brand portfolio AINVINSY

Is1AYANILEUN “Bo” 1azAvsnAITuTeA 26.00 TN 89 PER 23.5x 91U
tisATU visit $U Bincho USUSTTHLIN MAGURO A Mega Bangna [ng
Bincho 2:1UnagWIdununs 9 n.A. 2025 gaisuvassu T6in 1) Eonu
OulBAUE190IMNSIW UNA UNOUIAzAIAOIUA VIO INIS, 2) INNAU
premium $1ANAUAN @usnnNuliUoss (1SUGU A la carte 30 UIN —
790 UNN 1&:BAR 170 UIN/AGA) 11a: 3) riad 1anAfsuA:=SuoonIa:
Jundnlnd Ay Nul 1s1Us:10usNel Bincho U 2025E (1ISUSUSSoTH
AaIIE Jul-Dec 2025) A 17 &uuin/an flsansh 2 &uun/an lias
U 2026E A 43 &uun/ann lla=ilsansh 6 &uun/anva usBNDiU
VeNgaIv1 10-20 a1vnlul 2025E-2027E Ingavai 2 2:10aludud
2026E 1s7AANNIsANS 2Q25E A 34 &UUN (+164% YoY, +5% QoQ)
IndIABIAANISNIAU ITDAEIWIALR 3 d1uu1n Inoseldsour
All Time High, GPM vmuﬁomnrﬁunuﬁ'ama\] nuoltunnls 1H25E
dndoun 48% vouUs:unrunisisn AU 1s1AYUS:UNUNSTnsgnSTy
2025E A 141 WU (+45% YoY)

s1AIKUNSIADITRIREUAU SETTU 1 IdouRtiauLn Jequuinsnogn
2025E PER 14x ¢1n31 peer A 16.1x, Valuation guthaule ruugiosriils
All Time High lla: upside 91NIIUSURATHL
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Market

® asln1olaudnatnrudouasndnuonndn 300 YnTudSUWNAEUR (3
n.A.) vou:A' @wud S&P500 la: Nasdaq dundUaR sziuguanidu
Us=aAinsnd 10ou9nnadnuviususAoiavitagnuuennIAINUnsA
ITIINSUIRUAAVEIANSFS Uonant nanndaliidedoruuaInnswavu
vourudu3IAY (Nvidia) duwaliyaniniusininain (Uasifiniad) vod
USENW oV UINdIN:=s:AU 4 dMudunoaans Ml asdiods
gnannssunoloudUnA 44,828.53 9n IW UV U 344.11 9 Ko
+0.77%, 61U S&P500 UAR 6,279.35 90 INUVU 51.93 90 K80 +0.83%
la=sti Nasdaq UAR 20,601.10 97 INUVU 207.97 97 K80 +1.02%

® nanrRuylsydnuonluduwniaua (3 n.n.) vm:ﬁﬁnamukus‘u
fo1avN1sINUVeIanSTY Roonunand An Insrungusunnisun
nanUSUAaVU vousiReonunatndulkAouaulenuAcUAURtVY
VomnaunisAns:nawannwelsuiuansgs  Nod Aud STOXX 600
Unnannfs=Au 543.76 90 INUTU 2.55 97 180 +0.47%

® (il CAC-40 manruWSIIAEUAR 7,754.55 90 INUVU 16.13 97 néo
+0.21%, AT DAX nanaRUIgesulUAR 23,934.13 9m IWUVU 144.02
90 180 +0.61% lla=eisti FTSE 100 manariuasunautni 8,823.20 9n
IWUVU 48.51 9 hdo +0.55%

® panruasunoUUAUINTUSUWNRAUR (3 N.A.) KAV INAUFIINSUA
nuMsiounanangad Jos1isa SWd SgUUNSAEIVOIEKSIBONUNTNS
Nan931 IsowSouIRUAEMSUNISHKUNAT a:IfSuNTsatuauuN
Aull At FTSE 100 Unfis=AU 8,823.20
90 IWLVU 48.51 90 8o +0.55%

UNUNSFUUNSIAUS dnsiuos

® AryryUUIuUAUIDARIANGa (WTI) nanndosasndnaulusuwniaun
3n.A) |da\mm]na\1r1uﬁaoadwmmsmsmGﬂamnsvauahs‘gq 9:
duwalinousioansigunuus-aomoay vruzAUNadnuUIUANMSUs:yU
vadnauus:inFigidseondniu (eiln) lazsiwusins réoloidnwaa Tu
SUoNARET MuNaAU3MNAAIAUS3U:DURINUASINSWaR
dhduluidoua.n. Al drycyrdhJuRu WTI dauouidioud.n. anau 45

15U K80 0.67% UnR 67.00 noaans/undisa

e doudryryrUinuRuIiusur (BRENT) dduauidioun.s. anad 31 15Us
K80 0.45% Unf 68.80 noaans/unsisa

® SryrynavAnanntovasndnauluduwniaus (3 n.A.) Kavansgd
UniwgmIavinguuuannIANumsAITaINsSunuATA Svonvanlonian
sUNANSNaWansgs (IWn) 2:UsuandnsinoniDs  Nul aryrynauAn
»nann COMEX (Commodity Exchange) duluoulfioud.n. anad 16.80

noaans 1o 0.50% URR 3,342.90 noaans/ooud
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Economic & Company

e SISB au Q3 Insuidnineu 1 tniSeulrLivoisou 500 AU
ioaloloal ldulnsuna 3/68 DugoviUninou 1 UnisAnuninu U 68/69)
guniSeulngia:ANsIASaAISEUUINNGT 500 AU ISIUSUVUANINGU
3n 3-5% vruAvulnsng 2/68 In SugnutniBuuvuiu erselatdln
15-20% AUUNISEUELUTWI 5,000 AU

® SPA 3uSunuuaniva InsusigvnIwlnIsal

SPA Julisu! VIUSU FIL LIMITED ifururinwasmiwuitu 5.0028% wan
fuSa NSSUNISUSMIS Ienadnuinaolingomnaulossie Wellness
la: Tourism Atelduiun:INsust lsanannednulny-snads:ina foru
SOU 20% WouddBnlnsuna 3/68 Insouilawu 51001 2,000
anuunn 13Ulm 20%

e ORN mnpsanadinncndaisn auidnden 2,590 du 18udn Q3

0sd@su UulenduUnaslnngAdatisn navnuindndon 2,590 &1uuin

IsUNou(nAIRInsUNE 3/68 auidn 2 InsunnsTku Yarinsou 1,640

&uu1n Tundudnas InsoudalsuISoUUNUNBA Mill Hill International

School Thailand fu n.e.d

® |MH nNU# 'sw.IMH' 3auiUarug MRI YugnAUs:NUKa) BKIH fio
Audumnu 4

IMHONY & sw. IMH dau 10aTKUSn1sAUgIddslsAfouAEU

AUNUILIENTWA (MRI) 191:ngugjUosus:Au ndsens:au sw. vuidu

Horengnussivlsudau-anns ADNSIKUSNSITUSUAU 1

e PTTGC Wugnmdn! gundundaansu sodnrnlswiFu 1.6 Wudu
V1© Vencorex WsuiFd

PTTGC Wugnmanvouluidd Tivaianuanssaelusnaus:in ia:i

TonauuRnAMIsWIALIINNSYIE Vencorex IUWSJIFa 1-1.5 WUA U

unn Tusnd [Bos o ANARANWASIURaIWANIDURTS MNEUNUMNAU

anaj

e SINOvenendvduAUaonoIns INUWUA 6 Wums.U. Indeuidn
Audwnu n.A.0

SINO aunuvengnavauAUaanons (Free Zone) KasnuluWuRTAUS

InaUaty 9.3aU8 haIUESATWITHOIWUNURBNIFoU 6,000 MSNIUAS

soufundn 33,000 MsILRS AMAWSoUITAAITUWUNETURA.A.T

J99UUTanANIAUAFEINISIEIWURIEDS10 40% 0¢S:H3I95915N 8

s19 Dulese:OgisfunuRnelut 69

e SJWD 1duslsasuladannd suliednnAnuwsidudnniu

SIWD 1duslsaduladannd sudodnnAnuwsndvdanu 1w eoidu

NIFoNInanA AY NMSVUAVAUAINIED-NIOINTA lla:NsSVUEINTY

sN9INUSHINARUNWAU KUARIOABWWANUIBUE:AR

-
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Corporate Governance Report of Thai Listed Companies 2024
CG Rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description AJUKUNY
90-100 AAAAA Excellent AIGA
80-89 AbAA Very Good AN
70-79 Ah A Good A
60-69 A Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.

dunAuauiasuanidunssunisusEning( 10D)

wadso9nsiNURIaRvNISUSBNIAN:ID8URIEAIIST 1Tuwanlionnisérsoviia:Us:IDuvoyanusdnenn:Idoulunanananniw dikuUs:InAlng ia:
nananannswe 15U 1 To ("USBNIAN:IDU") IUAIWEFoaNsTsU: lasiduloyaRtjaununoluanunsnindils waghsovsunaoduibunistiniausioyalu
UUUBWVaIUANANIEUDNFBUINSIIUNISANNURIaTaNIsveusEnann:iTau Tnelulhitunisds:iduwanisUfifuiunSonisaniiunanisyasusEnan
n=i0ou SnMullsTEToyaneTuvesusBnenn:IduulunsUs:I0u cadu wadsoanianitIuTgIdunissusavtiuwansUfuAvundanisAIGunisvod
UsBnaan:aTeu na:ludieidunisiiAniuzuniunisasnuiurannswevedusGnann:ideundoAiu:unlne Wigvoyadunosigaansruryrruvasnuiodlunis
dins:AilaAnautslunstiioyaln q AiNuouUSBNIAN:IToURIdAITUWAZNSoT

AU usBnranndwe Al (Us=inAlng) $11n (Urnwsu) Dlsdugundosusedtiunonuasutioula-nnsiodvelwadisoeninano

DAOL: ADUKLUNEVOIATIUEUA

“Fo toynNs1AT990U MINGA Yarnmudedeiugnu InsAarddwanauinuium 10% (UsouRuduwa)
“fo” |da\mﬂmmﬁvi)0u #Non yarmuJdewugu Ingnanduwaneounusnand 0% - 10% (Usouruduwa)
“vg” tou91ns1ATe9UU gIndn yaAnmudedsmugiu (usouruduwa)

HUIEIIE) : LIAROUINUAA ARSI IIUAEUIAIAN WA WIGSIVOIAAIANITLTU HéDanaIlLVTU

10D 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 diifference 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
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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