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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. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums 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

Pric Targe
Stock Rec
22-Apr-25 price
AOT BUY

st Nopoguh(®) | Coopoigunt | PR@ | poveo | Duyewew |  Roceo |
T T = N R I R - R - - T - R R
2.2 0.7 4.2 2.1 21

37.50 52.00 38.7 118.2 14.1 111.0 13.9 27.9 27.3 23.9 4.0 3.7 2.4 15.5 15.0 16.8
CENTEL BUY 26.75 44.00 64.5 405 20.3 12.3 79.9 18.4 123 20.6 17.1 15.2 1.7 1.6 1.4 22 27 3.0 8.4 9.1 9.3
ERW HOLD 2.38 4.40 84.9 72.4 226 71 23.8 6.9 71 9.1 1.7 11.0 12 12 1.1 3.8 34 3.7 13.8 10.1 9.9
MINT BUY 26.25 34.00 29.5 433 19.3 M7 17.6 10.2 1.7 19.2 16.1 14.4 15 1.4 1.4 3.1 37 4.1 7.8 8.9 9.5
SHR BUY 1.81 3.20 76.8 55.5 237.6 19.8 181.2 181.9 19.8 48.4 14.3 12.0 0.4 0.4 0.4 1.4 3.5 4.2 0.8 2.8 3.3

Source: DAOL

. ° a a a 4 . 13 o o a o o
Fig 2: muquun‘wmmm’s’ms’mﬂﬂmﬂ Fig 3: mmuunwmmmquﬁﬂﬂﬂmu
(people) [ Total tourists ——Change -WoW (people) [ Chinese tourists ——Change -WoW
1,000,000 9 30% 200,000 9 40%
20%
20%
900,000 150,000 o
10%
800,000 0%
0% 100,000
700,000 -20%
-10%
50,000
_4A00
600,000 -20% o
-34.5%
500,000 -30% 0 -60%
TR e b R e g g e g N g e ogergerRee LYYy e g
g3 gdggIy e el 2 g yd gy ges Lok
. > - 3 o - I5) b > n - c T DN N a T e T - T g PR
2 S g = < 2 3 E
Source: NENTNYIRAAEIUAZAN, DAOL Source: NFENINVIRNIUAZAN, DAOL
. ° o a a a o I3 . o o a CV a  a o
| . | N 1
Fig 4 Q']u')uuﬂ“/l’ﬂﬁl,‘ﬂﬂ')’ﬂuLﬂﬂiﬂﬂﬂﬂﬂ'ﬁﬂ Fig 5 qququuﬂﬂﬂ\iL'VIEI'J‘J"'JNLL'S\“’uﬂVIﬂQLVIEI'Jqu‘i']EIﬂ
eople; i i K i i
6(()p000p ) [ India tourists ——Change -WoW 0% (mn. people) Chinese Tourists Other 985% of pre-covid
! 94% of pf-covid *
39.9 89% of pre-covid 39.0
50,000 40% 56 382 275
' 70% of pre-covid 355
40,000 326
20% 299
265 28.2
30,000 24.8
0% 22.4 sg 2T 28.9
20,000 219 23.8 ’ 25% of pre-covid 288
-20% 219 990 ¢ 246
10,000 196 1.1
0 -40% 67
Tegergeggege Ly Nge s 1a 88 88 105 MO 4 108
228238 ¢ g T eg e e g ze Kl S o
28 5 S 392 23824% 8388885 o
5 > < [%2] 5 a % [ & 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025E 2026E
< z =] >
Source: AFENIIVIBNIAEIUAZIN, DAOL Source: NFENIIYIBUNEIUASTNI, 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

EC
)

URITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 &) www.daolicoth " (F) (&) daclith




B

NEWS FLASH DAOL SEC

Corporate governance report of Thai listed companies 2024 |

CG rating by the Thai Institute of Directors Association (Thai IOD)
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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) |

DAOL SEC #n134m¥i1 ESG Rating (ESG: Environment, Social, Governance) Lw'ﬂmuﬂmmmwmmimﬂmLL@mmmammm
i‘LI&lﬂ‘]]m_llﬂﬂ’&\iLL’M@@NLL@uﬁQﬁﬂJi“’ﬂU&Lﬂ Iﬂ?;l'ﬂ%i DAOL SEC lvimwlzﬂ@m_lmmwmﬂuumwmmswwmwmﬂu mlmmmmmm
'Lumﬂummuu ESG ’&WMTU‘WL&W 131 Cover ’rJ?_I mmumnmmm"'lumiﬂmuumvu,uu ESG 189 DAOL SEC mm?wa‘mmwm 3 mu
mu

O n99ANISAURILIARDN (Environment) PAUED miﬁﬁﬁwuu‘tﬂmmm m‘wmumsmmulumﬂﬂimmmmimmma@m
@mwmmuu,afL‘nmwmn?@mquﬂsﬁWﬁmw mummwﬂuﬂamwu,qm@@umqﬁiimqmw1msuwammumﬂmimmuﬁim SINL?W
1=nmmmmumﬂ”l,mmmmtmmmﬁ:muuj uﬁmdqumﬂlmwmmammummufma@umﬂ"lm

a msqmmsmumnu (Social) ﬂ’]i‘lm_li“]:r‘wNuiﬂu’]ﬂﬂ’]?u?ﬁ’]?ﬂ?“/‘lﬂ’mﬁ‘uﬂﬂﬂ’ﬂf;l'NLﬂuﬁTTNLLﬂuLVIWLWEIN mma‘mm?mmvwwm
wumm@mqm@Luml,mvuﬁmmw mummumuummlmmiﬂgummmu‘qmu@mqmmvmu LmVLﬂmT@mmlﬁmmuwmwwm’m
mmm@ﬂmmuim@mqmﬂu ﬁnqLiwimLﬂmmmVLLuu@ﬂn Bloomberg Tmﬂm?mm@mmmmm vam‘Lmuma*wu mqm?mq’] mnmmm
ALULTEN wazNangsunie NGO

Q ussENNLNA (Govemance) ﬂWiWUiHWNﬂW?ﬂ’]ﬂUﬂLL@ﬂ@ﬂ’]ﬁ"ﬂﬁ mmumu'ﬂmﬂﬂ?\ﬂm NLL‘LA’WI’NH’]TLITVI’]?W]’]QJL'&?;N‘W]]ﬁL'ﬁl‘u
ﬂﬂﬂﬁuﬂ@?ﬁmeﬂﬂﬁ‘ﬂ‘ﬁu ma@mummumﬁqﬂﬂ Laﬂ ‘TNT’)JJZNﬂ’]i"ﬂ’]ﬂ.ﬂ’]‘]:fhlvlLLﬂﬂ’]ﬂﬁ‘ﬁ’ﬂﬂ']\‘]IﬂNsL& wm’l,‘m,ﬂmsnwm?mﬂmn CG
rating ‘lI’PNﬂN’]ﬂNZNL@i&l'&ﬂ’]‘uuﬂ??ﬂﬂ’]?u?ﬁ‘ﬂiﬂﬂ (IOD)

ESG Rating 7 DAOL SEC szifiuil 5 s ldun
1. Excellent lapzunusmn agluszsu 5

2. Very Good léazuunsan aglusyiv 4

3. Good lapzunusn agluszsu 3

4. Satisfactory leAzuungan aglusyau 2

5. Pass liAzuuusu ogluszan 1

o dd
Amiuisimnidayaldifesmelunisssiiuagls rating Wi na.

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

ok N~

Pass scores at 1

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