COMPAM

UPDATE

2 March 2026

Sector: Tourism & Leisure

DAOL S

S hotels and resorts

nsaalsausui UK M luamlsiinaulamlussazenn
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Current price Bt1.96 1) mstnelsausndi UK AU 15 UNS f«]“mwﬂum%ﬁ 2026E meiﬂ,m L‘Wi"]“"VN 15 uhallug
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EPS revision 2026E: +28%, 2027E: +33%

Bloomberg target price
Bloomberg consensus

Bt2.43
Buy 6/Hold 1/ Sell 0
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Stock data ARSI IRR 91 12% Tneild CAPEX 91 3-3.5 Wumumm depainazasnelfnielull 2026
Stock price 1-year high/low Bt2.22 / Bt1.23
Market cap. (Bt mn) 704 fnlszainounierinladn@l 2026E-2027E \indu 28- 33% ummnm’mimwm UK wazilsu
Shares outstanding (mn) 399 panuadnea yinluldnnlaUnAtl 2026€ 71 725 duugm kAW +18% Yo susiparinlslng
Avg. daily turnover (Bt mn) 4
Free flot s, 1Q26E AZiiNAU YoY/QoQ A ngam On the book ArelneuazaandT +9% Yoy
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2.60 111% 84 DCF (WACC 9.8%, terminal growth 1.5%) R1niAN#1 1.90 LW i Valuation T8
Financial & valuation highlights 1187 PER e 9.4x egngnlunguviaaianiits cover
FY: Dec (Bt mn) 2024A 2025A 2026E 2027E q q
Revenue 10,352 10,299 8,323 8,722 Event: Analyst meeting
EBITDA 2783 2781 2416 2864 uuuumLﬂumnmnmsﬂsuﬂiuumms%mws%mi’ma UK ¥ lisinnlsiindu
Net profit 134 (1,586) 746 831
o a0l (el 021 023 mnmaﬂskummmmLumuﬁmwmum (27 n.w) figuueaduuanmsznisneness
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Core EPS (Bt) 0.04 0.17 0.21 0.23
Growth 1812%  2824%  214%  11a% 1) Nmmﬂmﬂ’] RevPAR 1 2026E 4714 20-25% Yoy arnmaauTaiinauavsdaand 5%
DPS (BY) 0.03 0.07 0.08 0.09 dnt UK i heasinn udeannanawedafiliilseanlyl uswinlasaw UK ez
Div. yield 1.3% 3.6% 4.2% 47% 0 0
o, o o o o RevPAR 10l#317 5% YoY (139901 4% YoY)
Core PER () 438 "5 04 e 2) NM1elaanInd UK sauau 15 mewm‘l,mﬂm Impairment loss lu 4Q25 319 -2 Wud LM
EV/EBITDA () 9.0 838 102 103 azadaeyinliinnled 2026E aulg W19 15 uisiinaananulull 2025 N3 -90 1w
PBV (x) 0.4 0.5 0.5 0.5

U mmvvaLmmumnma‘mmmmmw 2 WUAULN (50 muﬂ@um) mmmmmvmiﬂ

Bloomberg consensus Auntneu Tnenfsaen S wﬁ@ A8 Pegasus Hotels & Resorts Limited (“Pegasus”)
Net profit 134 (1,586) 572 683 ﬂ ']J 5 ﬁ], I ﬂ
EPS (BY) 0.04 (0.44) 014 019 +1lW4 Hotel operator AMNUTLLNALNE LT
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Soursor Aspen ’ " ° ° %% RevPAR WAL 16979 17% Yoy
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Price performance 1M 3M 6M 12M 2 ~ i i a ’ 4.“’ ’ Ll g" ' :
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Absolute 167%  29.8%  307%  -1.5% AU IRR 1 12% Tneld CAPEX 71 3-3.5 Wud1uum Sapnadnazaumaldnialul 2026E
Relative o SET 21% 8% 8.2%  -212% 6) WHUN13 Renovate 1 2026E 'avsm Saii Phi Phi Vl'ﬂ“"ﬂj‘uﬂj\i 12 %84 WAL Saii Maldives
Major shareholders Holding Lagoon Azt Pool Villas 39uf1471 UK ail Rebrand 2 Teausy Tnazdasiit ADR 18319

48.60%
11.40%
2.77%

1. S International Holding Company Limited
2. S hotels and resorts (SG) Pte. Ltd.
3. Singha Property Management (Singapore) Pte. Ltd.

+20% #allneagsingag Low season LAZAY wianoeluinew w.e. 26
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Analyst: Sararrat Pantachotirat (Reg. No. 026916) AniANT 2,449 e anuzfinasmmuazgluly 00 duun uenanniiiinislsunenide

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 DAOLSEC Investment in securities has risks Investors are advised to consider carefully before making decisions.
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Valuation/Catalyst/Risk
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Fig 1: Quarterly RevPAR Fig 2: SHR share prices vs profits
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Source : SHR, DAOL Source : Setsmart, DAOL

Fig 3: UK portfolio restructuring: Non-Core asset disposal

Transaction Structure

' Total
 consideration OB 64,000,000
Upfront paymont GBP 50,000,000 upon closing
100% | GBP 6,250,000 unconditionally payable within 66 months
Deferred payment ofter cloging

1
m Satum Hotala s *“ ) GBP 7,750,000 payable within 66 months after closing if
= ' Earm-out

o ERTDA of sy calundar year within the first 5 yenss ofter

1 Ldirtnrgh 1 Maonchester 1 Hrighton 14 mechanism campletion » £8250.000. OR
1 Lelcoster 2 Glaagow 2 Irverness Nun-cam Assats | *  Buyer exts ab oasets within 36 monthe after completion
| | i Hewdley
100% ¢ : Unit in Unit in
Purct Share purchase Estimated Financial Impact MGBP MTHB
" Ll
Pegasus Hotels & Resorts Limited ("Pegasus”) Net sales proceed 48 2,006
Less: Book value (74) (3,136)
Less: Transaction costs & accounting ad), (18) (747)
One-time (non-cash) loss from UK port (44) (1,876)

Source: SHR

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 DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 2
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Fig 4: UK portfolio restructuring: Non-Core asset disposal

The divestment unlocked capital, which would be redeployed into higher-yielding assets,
resulting in short-term book value dilution but long-term eamings accretion.

Core UK Asset Book Value Reinvestment on Sale Proceeds Total Value Creation Post-Disposal
A e Net Sale Proceeds Value from Asset Enhancement
Upbft CAPEX by GBP 48 million GBP 35 million
internal funding o
Reinvestment (M&A) Value from Reinvestment
Target IRR 12% GBP 20 million
8 &
Expected Uplift from Net Positive Impact
the Investment (after deduction of impairment loss GBP 44 million)
GBP 20 million BP 11 million
OF ‘
[ R %
+ Value Uplift
Source: SHR

Fig 5: UK portfolio restructuring: Non-Core asset disposal

Post-Disposal : Improving Profitability =» Delivering “Quality” over “Quantity”

Total Revenue HEng b
EBITDA & Margin Net Profit & Margin
i izl Target Improvement by Unit: MB. %
3 - 5 percentage points
L] L
o Target Improvernent by
10,299 > 2-4 pwcentn.qe points
i 5 v 26%
20% 6% -
2,728 )
A NE I | N
2025 2026F 2027F 2028F 2025 2026F 2027¢ 2026f (15%)
2025 2026F 2027F 2028F

Profitability increases on both EBITDA (margin uplift by 3 - 5%) and Net Profit (margin uplift by 2 - 4%),
despite reduction in Total Revenue,

Source: SHR

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 DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 3
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Quarterly income statement EV/EBITDA band

(Bt mn) 4Q24 1Q25 2025 3025  4Q25

Sales 2,607 2,622 2,401 2578 2,698 x
Cost of sales (1,594) (1,583) (1,528) (1545)  (1,624) 34.4
Gross profit 1,012 1,039 873 1,034 1,074 29 1
SG&A (689) (627) (709) (684) (596)

237 +25D
EBITDA 687 776 508 695 804
) 18.3 +15D
Finance costs (237) (242) (221) (214) (213)
Core profit 147 226 1 186 192 13.0 Vg - Avg.
Net profit 147 176 2 128 (1915) 76 \m -15D

EPS 0.04 0.05 0.01 0.04 (0.53) 29 2580
Gross margin 38.8% 39.6% 36.4% 40.1% 39.8% 392 T T T T T T
EBITDA margin 26.4% 29.6% 21.1% 26.9% 29.8% MNov-19 Feb-21 May-22 Aug-23 MNov-24 Feb-26
Net profit margin 5.7% 6.7% 1.0% 5.0% -71.0%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Cash & deposits 2,216 2,299 2,295 2,304 1,172 Sales 9,701 10,352 10,299 8,323 8,722
Accounts receivable 569 536 550 444 466 Cost of sales (6,326) (6,450) (6,280) (4,902) (5,120)
Inventories 231 232 244 191 199 Gross profit 4,020 3,421 3,602 3,775 3,949
Other current assets 756 623 616 616 616 SG&A (2,306) (2,659) (2,617) (1,973) (2,067)
Total cur. assets 3,772 3,690 3,706 3,556 2,454 EBITDA 2,522 2,783 2,781 2,416 2,564
Investments 1,074 747 829 829 829 Depre. & amortization (1,271) (1,254) (1,198) (785) (845)
Fixed assets 30,895 30,017 27,249 28,224 30,390 Equity income (88) (222) 29 29 30
Other assets 1,982 1,872 1,220 1,117 1,114 Other income 182 286 181 182 184
Total assets 37,723 36,325 33,003 33,726 34,787 EBIT 1,251 1,529 1,583 1,631 1,719
Short-term loans 1,667 200 150 165 182 Finance costs (1,124) (1,114) (891) (757) (742)
Accounts payable 90 1,023 1,036 809 844 Income taxes 19 (33) (107) (157) (176)
Current maturities 1,493 4,174 2,441 2,452 2,465 Net profit before MI 86 134 (1,586) 746 831
Other current liabilities 259 835 924 970 1,018 Minority interest 0 0 0 0 0
Total cur. liabilities 3,509 6,232 4,550 4,396 4,509 Core profit 57 161 615 746 831
Long-term debt 5,259 5116 5,348 5,348 5,348 Extraordinary items 29 (27) (2,201) 0 0
Other LT liabilities 11,425 7,649 8,429 8,850 9,293 Net profit 86 134 (1,586) 746 831
Total LT liabilities 18,123 14,168 15,080 15,567 16,078
Total liabilties 21632 20400 19,630 19963 20,587
Registered capital 17,968 17,968 17,968 17,968 17,968 FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Paid-up capital 17,968 17,968 17,968 17,968 17,968 Growth YoY
Share premium 2,918 2,918 2,918 2,918 2,918 Revenue 11.6% 6.7% -0.5% -19.2% 4.8%
Retained earnings (3,155) (3,076) (4,824) (4,376) (3,878) EBITDA 74.1% 10.4% 0.0% -13.2% 6.2%
Others 480 235 (570) (627) (689) Net profit 500.8% 55.5% n.m. n.m. 11.4%
Minority interests 0 0 0 0 0 Core profit n.m. 181.2% 282.1% 21.4% 11.4%
Shares’ equity 16,091 15,926 13,373 13,764 14,200 Profitability ratio

Gross profit margin 34.8% 37.7% 39.0% 41.1% 41.3%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Core profit margin 0.6% 1.6% 6.0% 9.0% 9.5%
Net profit 86 134 (1,586) 746 831 Net profit margin 0.9% 1.3% -15.4% 9.0% 9.5%
Depreciation 1,237 1,317 1,398 774 834 ROA 0.2% 0.4% -4.8% 2.2% 2.4%
Chg in working capital (1,297) 1,674 81 (22) 55 ROE 0.5% 0.8% -11.9% 5.4% 5.9%
Others 0 0 0 0 0 Stability
CF from operations 26 3,126 (107) 1,498 1,720 D/E (x) 1.34 1.28 1.47 1.45 1.45
Capital expenditure (3,430) (31) 1,941 (1,646) (2,996) Net D/E (x) 0.97 0.82 0.93 0.94 0.94
Others 161 29 ) (0) (0) Interest coverage ratio 1.1 1.37 1.78 2.15 2.32
CF from investing (3,269) ) 1,940 (1,647) (2,997) Current ratio (x) 1.07 0.59 0.81 0.81 0.54
Free cash flow (3,385) 3,062 1,726 (305) (1,453) Quick ratio (x) 1.01 0.55 0.76 0.77 0.50
Net borrowings 2,996 (2,741) (871) 513 540 Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.02 0.04 (0.44) 0.21 0.23
Dividends paid (54) (90) (252) (298) (332) Core EPS 0.02 0.04 0.17 0.21 0.23
Others (15) (245) (804) (57) (63) Book value 4.48 4.43 3.72 3.83 3.95
CF from financing 2,510 (3,076) (1,926) 158 145 Dividend 0.02 0.03 0.07 0.08 0.09
Net change in cash (732) 48 (94) 9 (1,132) Valuation (x)

PER 81.52 52.44 n.m. 9.44 8.48

Core PER 123.17 43.80 11.46 9.44 8.48

P/BV 0.44 0.44 0.53 0.51 0.50

EV/EBITDA 10.49 9.04 8.76 10.23 10.32

Dividend yield 0.8% 1.3% 3.6% 4.2% 4.7%

Source : SHR, 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 DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 4
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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 AANNUNE
90-100 AAAAA Excellent AAA
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 AA Satisfactory Anald
50-59 A Pass NI
<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 DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 5
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC #n134m%1 ESG Rating (ESG: Environment, Social, Governance) LW’am‘Ll'amﬁm‘lﬁvmﬂﬂiﬂ’mumLLﬂﬂ@miLL@”umw
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lurlﬁﬂuml,l,uu ESG mmmjuwm Cover ag dmiuvaninoeilunisdszifiunziuu ESG 989 DAOL SEC yinnafiansunann 3 Anu
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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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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 DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 6
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