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THAILAND Sector Note

Sector Weighting Overweight
Thailand Hotel Sector
nauaLaula

Sector Valuation
‘BBG price‘ price 2025F‘ 2026F

Company Code LBy BY (A (%)
Central Plaza Hotel CENTEL TB BUY 32.50 38.00 (15.3) 13.5
The Erawan Group ERW TB BUY 2.82 3.60 (12.7) 18.0
Minor Int'l MINT TB BUY 23.80 37.00 11.4 16.3

(x)
276
16.9
18.1

22 SEPTEMBER 2025

Current| Target Norm EPS grw — Norm PE— |—EV/EBITDA— — Div yield —

2025F 2026F 2025F‘ 2026F ‘ 2025F ‘2026F

M (%) (%)
24.3 11.2 10.9 1.6 1.9
14.3 9.0 8.4 2.1 2.4
15.6 5.8 55 3.2 3.7

Source: Thanachart estimates, Based on 19 September 2025 closing prices
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Double Digit EPS Growth Resumes

(Bt/Share) mmmm EPS (LHS) (y-y%)

1.5 Growth (RHS) 30

1.0 20

05 AR 10
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0.0 : T y T 0

2024 2025F 2026F 2027F 2028F

Sources: Company data, Thanachart estimates

Healthier Financial Status

() Net D/E

2023 2024 2025F 2026F 2027F 2028F

Sources: Company data, Thanachart estimates

# Of International Tourists

(m people) ——2019 2024 —— 2025
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20 ~——
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Source: Ministry of Tourism and Sports
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SECTOR NOTE SIRIPORN ARUNOTHAI

Ex 1: Number Of International Tourists Ex 2: Number Of Chinese Tourists
(m people) —2019 2024 ——2025 (m people) ——2019 2024 ——2025
45 - 1.2 -
4.0 A
1.0 -
3.5 A
3.7
3.0 1 0.8 A
3.1
25 - 27
2 925 26 26 06 1 0
0 1 23 23 L
1.5 A 0.4 A
10 - s 0.4 03 03 04 04
2 A 0.3 U 3 0.3
0.5 1
c Qo = = > c = o a B > 3} c Q9 = = > < — o a B > o
T 22 2ELE33 293828 s¢=2< 833280238
Source: Ministry of Tourism & Sports Source: Ministry of Tourism & Sports
Ex 3: Sector’s EPS Growth
(Bt/share)
16 - o PSCAGR’//T:,
e-\le — - .
1 40/0\.\“3 -
1.4 l/// 13
1.2 1 - 1.1
1.0
10 - 0.9
0.8
0.8 -
0.6 A
0.4 -
0.2 -
0.0 - T T T T T \
2023 2024 2025F 2026F 2027F 2028F
Sources: Company data, Thanachart estimates
Ex 4: Sector’s Net D/E Ratio Ex 5: Sector’s EBITDA* Vs. Capex
(x) (Bt bn)m EBITDA — excl. rights of use  Interest expenses = CAPEX
1.0 7 09 45 - 41
o 08 9% 44 401 35 %
R ) : 34 33
08 0.7 35 1 31
07 1 0.6 30 -
0.6 - ’ 25
05 - ] 21
4 18
04 | 20 16 16 17
0.3 - 151 11
0.2 - 10 186 6 6 6 6 5
0.1 A 5 4
0.0 - T T T T T \ 0 - T T T T T \
2023 2024 2025F 2026F  2027F  2028F 2023 2024 2025F 2026F 2027F 2028F
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates

Note: * EBITDA excludes rights of use (ROU)

THANACHART RESEARCH 2



SECTOR NOTE

SIRIPORN ARUNOTHAI

Ex 6: Hotels’ Expansion And Renovation Plans Over 2025-28

Companies

New owned/leased hotels

Projects

Existing hotels

# Of room increase /

(decrease)

Renovation period /
Opening date

CENTEL Renovation of Centara Grand Partial closure

Beach Resort & Villas Hua Hin from April 2025 to
1Q27

Expansion of Centara Grand 200 Opening in 2Q27
Beach Resort & Villas Hua Hin
Renovation of Centara Grand (72) Fully closure
Beach Resort & Villas Krabi from mid-May 2025 to
(upgrade to Reserve brand) late 2027
Expansion of Centara Reserve 50 Opening in 2028
Samui
Expansion of Centara Mirage 100-150 Opening in 2028-29
Beach Resort Dubai

ERW = Construction of 8-10 new HOP INN 600-800 rooms p.a. Opening in 2025-28

hotels per year in Thailand
= Construction of a midscale combo
concept with two brands

Renovation of The Naka Island, a
Luxury Collection Resort & Spa,
Phuket

Renovation of Grand Hyatt Erawan

449

Opening in 2029

Partial closure
from 2Q-3Q25

Partial closure
from 2Q26 to 3Q27

Sources: Company data, Thanachart estimates

Ex 6: Hotels’ Expansions And Renovations Plans In 2025-28 (Con’t)

Companies

Projects

# Of room increase
(decrease)

Renovation period/
Opening date

New owned/leased hotels
= Construction of new hotels in high-
potential countries

MINT

= Construction of new hotels in high-
potential countries

= Construction of new hotels in high-
potential countries

Existing hotels

= Renovation of key hotels in

Thailand

= Renovation of existing hotels in

overseas markets (upgrade
brands)

1,300

300

350

2025

2026

2027

From 2Q25-

November 2025
2025-28

Sources: Company data, Thanachart compilation

THANACHART RESEARCH



SECTOR NOTE SIRIPORN ARUNOTHAI

Ex 7: Sector’s PE Ex 8: Sector’s EV/IEBITDA
() ()
40 A 9 - 8.2
35 . 341 8 - 7.2
J 6.6
30 | 7 6.3 6.0
24.5 6 - 55
25 A
5
20 4 18.7
16.1 14.0 4
15 ) 12.5
3
10 A 2
5 - 1
0 A T T T T T ] 0 - T T T T T ]
2023 2024 2025F 2026F 2027F 2028F 2023 2024 2025F 2026F 2027F 2028F
Sources: Company data, Bloomberg, Thanachart estimates Sources: Company data, Bloomberg, Thanachart estimates

Ex 9: Number Of International Tourists Visiting Thailand

Top five countries

[ ETEVAIE Korea
2019 39,873,534 10,997,372 4,217,698 1,891,054 1,483,495 1,995,534
2023 28,150,016 3,521,095 4,626,422 1,660,042 1,482,611 1,628,542
2024 35,545,025 6,733,162 4,952,078 1,868,945 1,745,327 2,129,149
% 2024 to 2019 89% 61% 117% 99% 118% 107%
8M24 23,567,850 4,785,096 3,269,575 1,249,044 1,082,784 1,364,502
8M25 21,879,476 3,096,017 3,049,961 1,036,361 1,195,430 1,563,806
% y-y growth -7% -35% -7% -17% 10% 15%
8M19 26,563,001 7,665,901 2,629,253 1,253,912 918,618 1,315,220
8M25 21,879,476 3,096,017 3,049,961 1,036,361 1,195,430 1,563,806
% 8M25 to 8VI19 82% 40% 116% 83% 130% 119%

Source: Ministry of Tourism and Sports

Ex 10: Distribution Of China’s Int’l Airline Capacity By Market And Territory (By Seats)

(Seats) m Sep-19 Sep-24 Sep-25

1.1 1
1.0 A
0.9 1
0.8 A
0.7 A
0.6 1
0.5 1
04 A
0.3 A
0.2 1
0.1 A
0.0 —r T

E

Japan
S. Korea
Hong Kong
Thailand
Malaysia
Singapore
Vietnam
Taipei
Russian
Macao

UAE ]

uK [

Australia
Indonesia
USA
Cambodia
Germany
Italy
France
Qatar

Source: OAG
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SECTOR NOTE SIRIPORN ARUNOTHAI

Ex 11: Safety Perceptions Among Chinese Travelers Ex 12: ASEAN Peace Rankings In The Global Market
m Safe Unsure Unsafe 2025 12024
Hong Kong /. 7 1 Singapore
Singapore 9 18 3
Switzerland 6 26 7 )
Australia 60 31 9 Malaysia
Maldives 9 31 10
Japan 25 18 Vietnam
UK 6 33 11
France 4 37 9
Canada 4 35 11 Laos
Russia 32 15
Italy 48 38 14 Ind .
Spain 44 41 15 ndonesia
Saudi Arabia 4 35 24
UAE 8 36 26 Thailand
USA 39 26
Brazil 39 30 )
Mexico 9 40 31 Cambodia
Egypt 9 40 31
Kazakhstan 39 34 I
Kenya 38 39 Philippines
Vietnam 22 | 29 49
Thailand 9 30 51 Myanmar
Cambodia JEEEE 27 58 (%) (Rank)
0 20 40 60 80 100 0 50 100 150 200
Source: Dragon Trail Chinese Traveler Sentiment Report, April 2025 Source: Institute for Economics & Peace
Ex 13: Rebased Thai Baht Against US$, Yuan, Yen, Won, And Dong
(Rebase = 100) —US$ CNY JPY ——KRW ——VND
120 -
115
110
105
100
95
90 A
85 T T T T T
Jan-24 May-24 Sep-24 Jan-25 May-25 Sep-25

Source: Bloomberg
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SECTOR NOTE SIRIPORN ARUNOTHAI

Ex 14: Japan’s Tourist Arrivals Ex 15: Vietham’s Tourist Arrivals
(m tourists) (m tourists) |
40 20 - |
|
30 16 |
14 |
25 12 |
20 10 :
15 8 :
6 |
10 4 |
|
5 2 |
0 0
L © ~ ® O O - o O < I < w
- - - = — d o N o | S g
O O O O O © O ©o O o s s
N & & § d d & & & | S S
Source: Japan National Tourism Organization Source: Vietnam National Authority of Tourism

Ex 16: Tourist Arrival Breakdown By Region

By Regions Middle East Europe Americas Oceania

2019 10,693,823 16,639,800 2,397,407 702,595 6,720,249 1,634,979 886,337 198,344 39,873,534
2023 9,822,280 7,577,650 1,948,026 869,159 5,745,194 1,287,461 778,179 122,067 28,150,016
2024 10,660,779 11,706,765 2,510,376 1,088,974 7,057,019 1,477,077 877,736 166,987 35,545,713
% 2024 to 2019 100% 70% 105% 155% 105% 90% 99% 84% 89%
8M19 6,889,245 11,444,434 1,572,608 488,088 4,395,494 1,065,753 586,886 120,493 26,563,001
8M25 6,458,834 6,002,507 1,842,403 816,525 5,048,812 1,000,682 594,577 115,133 21,879,473
% 8M25 to 8M19 94% 52% 117% 167% 115% 94% 101% 96% 82%

Source: Ministry of Tourism and Sports

Ex 17: Top Five Country Contributions

China [\ EIEVAIE Korea Russia India
2019 28% 1% 5% 4% 5%
2023 13% 16% 6% 5% 6%
2024 19% 14% 5% 5% 6%
8M25 14% 14% 5% 5% 7%

Source: Ministry of Tourism and Sports

Ex 18: Contribution Of International Tourists Breakdown By Region

By Regions
S. Asia  Middle East Europe Americas Oceania Africa
2019 27% 42% 6% 2% 17% 4% 2% 0%
2023 35% 27% 7% 3% 20% 5% 3% 0%
2024 30% 33% 7% 3% 20% 4% 2% 0%
8M25 30% 27% 8% 4% 23% 5% 3% 1%

Source: Ministry of Tourism and Sports

THANACHART RESEARCH 6



SECTOR NOTE

SIRIPORN ARUNOTHAI

Ex 19: % Decrease In Chinese Tourists Has Declined

Ex 20: Chinese Tourist Arrivals in Each Country In 6M25

(y-y%) (m tourists)
40 1 303 5.0 A 4-7
30 - 4.5 -
20 1 40
10 35 -
01 30 - 27
(10) - 25 23
(20) - 25 1 : 22
(30) - 20 1 15
(40) 1 37.7) 15 -
50) - 41.9) (38.9) : |
(50) (44.9) (48.2) (46.7) (44.5) (41.9) 1.0
(60) - 0.5 A
[Te] [Te] [Te] [Te] [Te] [Te] [Te] [Te]
N N N N N N N N
- A % é_ t"?. & —5 > 0.0 T T T T T ]
3 L s < 2 3 = Z Japan Vietnam Korea Thailand Malaysia Singapore
Source: Ministry of Tourism and Sports Source: Thanachart Compilation
Ex 21: AOT’s International Flights Ex 22: Travel+Leisure’s Top 15 Best Cities In Asia For 2025
(Flights/month) mm=m % Change (RHS) (y-y%) Travel + Leisure (T+L)
50,000 - —— Flights (LHS) r 50 Top 15 best cities in Asia for 2025
Rank Citv
40,000 A - 40
/2 4 Too
] L = Bangkok
30,000 30 ﬂ e
=2 Hoi An
20,000 A F 20
10,000 - - 10
0 1 - 0
(10,000) - L (10)
TEIITTTLIITTTS T TOW0W0IO0W0 000
aqagagaaaagaaQaaaQaaqa
§§§2§§3§§8§8§§§2§§3§ THE RANKINGS
Source: AOT Source: Travel + Leisure

Ex 23: Average Hotel Price For 5-Star Hotels In Key Cities In 2025

Rio de Janeiro
Budapest $208

. Copenhagen $295
Ubud ‘AbuDhabi - “eopg

; $283 Dubai T Athens
Manchester Seminyak A2T8 1 $289 8295
. Krakow $ 274 e Sydney ® Osaka
= a Shanghai $204 5232 $2B4
anama City $193 Porto MexicoCIty
$186 Prague $263 $275

L Melbourne $208

® Auckland
. Gothenburg  Dangkok $192 $203 i
Hanoi $178
$168 . *
$157 e Istanbul *
e Pattaya $1 59
Guadalajara 31 57

$1 49

Source: hotel.com

THANACHART RESEARCH



SECTOR NOTE SIRIPORN ARUNOTHAI

Ex 24: Number Of International Tourists Ex 25: Number Of Thai Tourists
(m people) (m visits) o
50 - 350 - - = 5
45 | o ~ 2 g 3 8
. ~— D
& oIV N 300 { ~ s § & o
40 1 8 o 3 & ° &’ o
35 o «° 250 1 W 9
[ee]
30 A “ 200 1 _
25 - P
- 150 A o
20 S o
15 - - 100 A ~
50 A
[« o -~ N [s¢] < [T Lo L [T [} o -~ N [ < [T [T [T [T
= § 88 8 8 8 8 5 8 S 8§ 88 8§ 8 8 8§ 5 8
N N N N N N o o o o N N N N N N o o o o
N N N N N N N N
Sources: Ministry of Tourism and Sports, Thanachart estimates Sources: Ministry of Tourism and Sports, Thanachart estimates
Ex 26: Change In Hotel Prices In Thailand In 1Q25 & 2Q25 Ex 27: Change In Hotel Prices In 1H25
(y-y%) =1Q25 2Q25 (y-y%) u 3 star 4 star 5 star
8 9 1 5 -
6 4! |
4 A : : 0 - T = T I T T I T \
0 --l—- : T T J ( ) ]
I
2) -
@1 | (10) 1
ORE I
®) 1| : (15) |
®1, |
(10) - | | (20) -
| Thailand | CENTEL ERW - excl. MINT Afica  Asia Europe Latam Middle North Oceania
0 HOP INN East America
Sources: Company data, Bank of Thailand Source: Lighthouse
Ex 28: Independent Vs. Branded Hotel Price Changes Ex 29: Change In Hotel Prices In 2H25
(y-y%) m Branded Independent (y-y%)
10 - 8 -
6 A
5 4
| 4
5) 1 I ]
( ) O T T T . T T - T
(10) - ) A
(15) 1 () 1
0) 4
(20) - (6)
8) 1
(25) A (10) -
(30) - (12) -
Afica  Asia Europe Latam Middle North Oceania Afica  Asia Europe Latam Middle North Oceania
East America East America
Source: Lighthouse Source: Lighthouse
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SECTOR NOTE SIRIPORN ARUNOTHAI

Ex 30: Resumption Of Double-Digit EPS Growth

(Bt/share) mmmm EPS (LHS) Growth (RHS) (y-y%)
2.0 - 313 ol 40
15 1 ~7, 208 11 13 30
10 4 0.8 9 1.0 186 134 141 | 20
0.5 - 0.2 N e B L 10
0.0 - . —E. . . . . . 0
(0.5) 1 - (10)
(1.0) 1 - (20)
(1.5) (1.2) - (30)
(2.0) 1 - (40)
(2.5 4 (2.2) L (50)

2020 2021 2022 2023 2024 2025F 2026F 2027F 2028F

Sources: Company data, Thanachart estimates

Ex 31: Falling Interest Rate Trend

(%) Fed Funds ECB Policy rate
6.0 -
5.0 -
4.0 1
3.0 A
2.0 -
1.0 A
0.0 T T T T T
Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25
Source: Trading economies
Ex 32: Interest-Bearing Debt Ex 33: Interest Expenses
(Bt bn) (Bt bn)
140 - 16 -
127 121 125 122 6 "
120 A 14 1
103 12 12 11
100 10 10
10 1 9
80 -
8
60 -
6 -
40 A 4
20 A 2
2023 2024 2025F 2026F  2027F  2028F 2023 2024 2025F 2026F 2027F 2028F
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
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SECTOR NOTE SIRIPORN ARUNOTHAI

Ex 34: % Of Earnings Growth Contribution From Falling Interest Expenses *

(%)
60 -
50 4 48
40 A
30 - 26 26
22 21 21 18
20 A 16
10 - ° 7 6
Io) 2 < © w > € ° 2 ) T
5 2 3 3 s § S5 & § 3
T 5 = B s & L =2 £
= A 3
£ T
Source: Thanachart estimates
Note:  * Average in 2026-28F
Food and Transportation sectors have negative earnings growth
Ex 35: Revenue And Growth Ex 36: Number Of Hotel Rooms
(Bt m) mmmm Revenue (LHS) Growth (RHS) (y-y%) (Rooms) m2023 = 2024  2025F 12026F =m2027F m2028F
250 - - 30 60,000 -
209 220
23.8
199 - 25 |
200 { 4 192 189 50,000
- 20
40,000 -
150 - L 15
30,000 A
100 - 80 - 10
’ 20,000 -
49 "% — 515
4 Ve
S0 - o 10,000
(1.3)
0 - T T T T T (5) 0 A
2023 2024 2025F 2026F 2027F 2028F CENTEL ERW  MINT excl MHEA MHEA
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
Ex 37: Occupancy Rate Ex 38: ARR
(%) m2023 2024 2025F 2026F m2027F m2028F (Bt/night) m2023 2024 = 2025F = 2026F m2027F m2028F
90 - 8,000 -
80 - 7,000 -
70 1 6,000 -
60 1 5,000 -
50 -
4,000 -
40 -~
3,000 -
30 A
20 - 2,000 -
10 - 1,000 A
0 - T 0 A
CENTEL ERW MINT excl MHEA  MHEA CENTEL ERW  MINT excl MHEA MHEA
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
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SECTOR NOTE SIRIPORN ARUNOTHAI

Ex 39: Store Expansions Ex 40: SSSG
(Stores) m2023 2024 © 2025F = 2026F m2027F m2028F (%) m2023 2024 2025F 2026F wm2027F m2028F
3,500 - 7 A
3,000 - 61
5
2,500 - 4 -
2,000 - 3 1
2
1,500 A 1 4 I
1,000 - 0 1 y "
500 M1
(2) 1
0 A T ] 3) -
CENTEL MINT CENTEL MINT
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates

Ex 41: Gross Margin And Operating Margin

(%) Gross margin ——— Operating margin

50 1 w5 44.0 444 446 45.0 452
45 4 e ——— e ——
40 A
35 1
30 A
25 -~
20 A
151 118 11.6 115 11.6 12.0 12.3
o{ —— 77— " “~"~""~"*~>""*"”7"¥"”7"7/7"~77
5 e

0 T T T T T \
2023 2024 2025F 2026F 2027F 2028F

Sources: Company data, Thanachart estimates

Ex 42: EPS Growth Comparison Ex 43: ROE Comparison
(%) m CENTEL ERW MINT m Sector (%) mCENTEL ERW MINT m Sector
35 - 68 16 -
30 - - 14
25 -~
20 - 12 1
15+ 10 -
10 -
8 -
5 -
0 1 6 -
(5) 4
(10) 1
(15) - 2
(20) - 0 -
2024 2025F 2026F 2027F 2028F 2023 2024 2025F 2026F 2027F 2028F
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates

THANACHART RESEARCH 1"



SECTOR NOTE SIRIPORN ARUNOTHAI

Ex 44: Net Debt-To-Equity Ratios Ex 45: Dividend Yields
(x) m CENTEL ERW MINT = Sector (%) m CENTEL ERW MINT u Sector
1.6 - 6.0 -
1.4 -
5.0 4
1.2 1
4.0 A
1.0 -
0.8 A 3.0 1
06 1 20 -
0.4 4
1.0 -
0.2 A
0.0 - 0.0 A
2023 2024 2025F  2026F 2027F 2028F 2023 2024 2025F  2026F 2027F  2028F
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
Ex 46: PE Comparison Ex 47: EV/IEBITDA Comparison
(x) mCENTEL ERW MINT m Sector (x) mCENTEL ERW MINT m Sector
70 - 18 1
60 - 16 A
14 A
50 A
12
40 - 10 -
30 - 8 1
6 -
20 A
4 -
10 1 5
0 - 0 A
2023 2024 2025F 2026F 2027F 2028F 2023 2024 2025F 2026F 2027F 2028F
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
Ex 48: MINT (Market cap: US$4,239m; TP: Bt37.0; BUY) Ex 49: MINT - PE Band
Y/E Dec (Bt m) 2024A  2025F  2026F  2027F ‘ (x)
Sales 160,976 157,523 164,768 173,255 ¥y *23_TD_= §32<_ _
Net profit 7,750 9,188 10,358 11,683
Norm profit 8,390 9,146 10,358 11,683 30
Norm EPS (Bt) 1.2 1.3 1.5 1.8
Norm EPS growth (%) 15.3 11.4 16.3 15.3 25
Norm PE (x) 20.2 18.1 15.6 13.5
EV/EBITDA (x) 5.3 5.8 5.5 5.1 20
P/BV (x) 15 15 14 1.4
Div yield (%) 25 3.2 3.7 4.2 15
ROE (%) 10.2 10.3 11.3 12.2
Net D/E (%) 80.3 80.2 73.6 65.9 10
Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25
Sources: Company data, Bloomberg, Thanachart estimates Sources: Bloomberg, Thanachart estimates

Note: Based on -- 19 September 2025 closing prices
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Ex 50: CENTEL (Market cap: US$1,378m; TP: Bt38.0; BUY)

Ex 51: CENTEL - PE Band

Y/E Dec (Bt m) 2024A  2025F  2026F  2027F (x)
Sales 23,049 24111 25588 27,170 70 1
Net profit 1,753 1,592 1,807 2,131 60 +2 STD = 55.4x
Norm profit 1,881 1,592 1,807 2131 A= —— -
Norm EPS (Bt) 1.4 1.2 1.3 1.6 50 +1 STD = 44.5x
Norm EPS growth (%) 67.9 (15.3) 135 17.9 o W,
Norm PE (x) 23.3 27.6 243 20.6 A Average = 33.5x
EV/EBITDA (x) 11.1 11.2 10.9 10.2 30 - AT
P/BV (x) 2.1 2.0 1.9 1.8 0 I 1sm=226x V¢
Div yield (%) 18 16 1.9 22 2 STD = 11.7x
ROE (%) 9.3 7.5 8.2 9.2 1O
Net D/E (%) 67.6 94.7 96.3 91.2 0 ' ' ' ' '
Jan-23  Jul-23  Jan-24  Jul-24  Jan-25  Jul-25
Sources: Company data, Bloomberg, Thanachart estimates Sources: Bloomberg, Thanachart estimates
Note: Based on -- 19 September 2025 closing prices
Ex 52: ERW (Market cap: US$433m; TP: Bt3.6; BUY) Ex 53: ERW - PE Band
Y/E Dec (Bt m) 2024A  2025F  2026F  2027F ‘ (x)
Sales 7,872 7,766 8260 9,053 40 1
Net profit 1,281 817 963 1,079 4  +2STD=343x
Norm profit 917 817 963 1,079
Norm EPS (Bt) 0.2 0.2 0.2 0.2 30
Norm EPS growth (%) 17.4 (12.7) 18.0 12.0 25
Norm PE (x) 14.7 16.9 14.3 12.8
EV/EBITDA (x) 8.7 9.0 8.4 76 20 -1 8TD = 17.3x
P/BV (x) 1.6 15 1.4 1.3 P
Div yield (%) 3.2 2.1 24 27 | 28Tb=116x W
ROE (%) 12.2 9.1 10.2 10.6 10 -
Net D/E (%) 96.3 89.2 81.6 77.7 5 ' ' ' ' '
Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25

Sources: Company data, Bloomberg, Thanachart estimates
Note: Based on -- 19 September 2025 closing prices

Sources: Bloomberg, Thanachart estimates
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SIRIPORN ARUNOTHAI

Ex 54: Sector Valuation Comparison

CENTEL ERW MINT Sector
Rating BUY BUY BUY Overweight
Target price Thanachart 38.00 3.60 37.00
Consensus 34.34 3.26 34.55
Consensus rec. Buy 17.0 20.0 23.0
Hold 6.0 4.0 4.0
Sell 0.0 0.0 0.0
Market cap. (US$ m) 1,378 433 4,239
Sales (Bt m) 2024A 23,049 7,872 160,976 191,897
2025F 24,111 7,766 157,523 189,400
2026F 25,588 8,260 164,768 198,617
2027F 27,170 9,053 173,255 209,478
Norm profits (Bt m) 2024A 1,881 917 8,390 11,188
2025F 1,592 817 9,146 11,555
2026F 1,807 963 10,358 13,129
2027F 2,131 1,079 11,683 14,893
Sales growth (%) 2024A 6.9 12.7 7.9 8.0
2025F 4.6 (1.3) (2.1) (1.3)
2026F 6.1 6.4 4.6 4.9
2027F 6.2 9.6 5.2 i)
Norm EPS growth (%) 2024A 67.9 17.4 15.3 20.8
2025F (15.3) (12.7) 11.4 2.4
2026F 13.5 18.0 16.3 13.6
2027F 17.9 12.0 15.3 13.4
Gross margin (%) 2024A 41.8 58.4 43.7 44.0
2025F 42.9 57.7 44.0 44 .4
2026F 43.3 57.9 44.2 44.6
2027F 44.0 58.0 44 .4 45.0
SG&A/Sales (%) 2024A 33.3 38.0 32.0 32.4
2025F 35.3 38.5 32.3 329
2026F 35.1 38.9 324 33.0
2027F 34.9 37.9 32.4 32.9
Norm profit margin (%) 2024A 8.2 11.6 5.2 5.8
2025F 6.6 10.5 5.8 6.1
2026F 71 1.7 6.3 6.6
2027F 7.8 11.9 6.7 71
ROE (%) 2024A 9.3 12.2 10.2 10.2
2025F 7.5 9.1 10.3 9.7
2026F 8.2 10.2 11.3 10.6
2027F 9.2 10.6 12.2 11.6
Norm PE (x) 2024A 23.3 14.7 20.2 245
2025F 27.6 16.9 18.1 18.7
2026F 24.3 14.3 15.6 16.1
2027F 20.6 12.8 13.5 14.0
Dividend yield (%) 2024A 1.8 3.2 25 1.9
2025F 1.6 21 3.2 2.7
2026F 1.9 2.4 3.7 3.2
2027F 2.2 2.7 4.2 3.6
Net D/E (x) 2024A 0.7 1.0 0.8 0.8
2025F 0.9 0.9 0.8 0.8
2026F 1.0 0.8 0.7 0.8
2027F 0.9 0.8 0.7 0.7
Source: Companies, Thanachart estimates
Note: Based on 19 September 2025 closing prices
THANACHART RESEARCH 14
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Valuation Comparison

Ex 55: Valuation Comparison With Regional Peers

EPS growth  —— PE — — P/IBV — EV/IEBITDA — Div yield—
Name BBG code Country 25F 26F 25F 26F 25F 26F 25F 26F 25F 26F

(%) (%) (x) (x) (x) (x) (x) x) () (%)
Accor SA AC FP France (13.8) 20.9 19.5 16.1 21 22 11.5 10.6 3.2 3.6
Indian Hotels IHIN India (11.3) 21.8 65.2 53.6 10.0 8.6 39.8 32.6 0.3 0.3
Resorttrust 4681 JP Japan (7.5) 9.2 20.7 18.9 2.7 2.5 10.8 10.0 1.6 1.8
Hotel Shilla 008770 KS S. Korea na na 1185 26.4 1.7 1.6 171 12.0 0.3 0.4
Minor Hotels Europe & Americas NHH SM Spain (34.2) 0.0 20.3 20.3 23 2.1 7.5 7.3 0.0 na
Shanghai Jin Jiang Capital 2006 HK Hong Kong na na na na na na na na na na
Hongkong & Shanghai 45 HK Hong Kong na na na na na na na na na na
Shangri-La Asia 69 HK Hong Kong (5.3) 16.3 107.0 92.0 3.1 3.1 15.7 14.9 0.5 0.5
InterContinental Hotels IHG US us 35.3 12.6 22.4 19.9 na na 16.2 14.9 1.7 1.9
Marriott International MAR US us 20.7 11.9 26.2 234 na na 16.2 15.2 1.0 1.1
Hilton Worldwide Holdings HLT US us 294 12.5 33.2 29.5 na na 19.9 18.5 0.2 0.2
Asset World Corp AWC TB Thailand (59.5) 27.0 324 25.5 0.8 0.8 241 20.3 1.9 1.9
Central Plaza Hotel * CENTEL TB Thailand (15.3) 13.5 27.6 243 2.0 1.9 1.2 10.9 1.6 1.9
Erawan Group * ERW TB Thailand (12.7) 18.0 16.9 14.3 1.5 1.4 9.0 8.4 21 24
Minor International * MINT TB Thailand 1.4 16.3 18.1 15.6 1.5 1.4 5.8 5.5 3.2 3.7
Average (5.2) 15.0 40.6 29.2 2.8 2.6 15.8 13.9 1.4 1.6

Sources: Company data, Thanachart estimates
Note: * Thanachart estimates, using normalized EPS
Based on 19 September 2025 closing prices

1 > 6 > [
ﬂﬁ;m’]a’]%ﬁ’]ﬂﬂ’]%%ﬂﬂﬁ&lgim El%swmuauumisnaanqw
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APPENDIX

SIRIPORN ARUNOTHAI

STOCK PERFORMANCE

Absolute (%) Rel SET (%)

1M 3M 12M YTD i 3M 12M YTD
SET Index 4.6 21.0 (11.1) (7.7) = = = =
HOTEL 6.3 19.6 (18.6) (9.2) 1.7 (1.3) (7.5) (1.5)
CENTEL 16.1 51.2 (18.8) (5.8) 1.5 30.2 (7.6) 1.9
ERW 8.5 54.9 (35.3) (26.2) 3.9 34.0 (24.2) (18.5)
MINT (1.2) 6.7 (17.9) (8.5) (5.9) (14.2) (6.8) (0.8)

Source: Bloomberg
SECTOR - SWOT ANALYSIS
S — Strength W — Weakness
. ﬂszmﬂvlmﬂLf’luﬂszmﬂﬁaaLﬁmﬁ@jmhﬂ”umilﬁumamﬂaaLﬁm " NANIENUAINRYNA
. LﬂuquﬁﬂmwaaLm"'ﬁm:i’uaamﬁmlﬁ . qﬂmummﬁmadINLLsm:@Tu 5 @M
. a’ﬂ@ma%’nﬁvugmua:s:uwudammsmxﬁﬁ . lﬂﬁL’Suaanug\i
. qmmwLm:mmgmmsu?miﬁ'go
O — Opportunity T — Threat
= mndulaves AEC = AUIINTARATNNTIEUNATEILIA
. mwmﬁ"aamiw'auﬁmﬁgﬂuamumiﬂﬂﬁ »  anuldsgsumanisidias
= JuLINSauan . ﬁwlﬁﬁhzJLLsamugﬁuLm:mﬂnﬂLLﬂauLLidmuﬁﬂﬁa
a o o ad ,
u Lﬂiwﬁﬂﬁliaﬂﬂiumﬂmu n LG%U’W]ﬁLL”ﬁGﬂ"]
REGIONAL COMPARISON
EPS growth — PE — — P/BV — — EVI/IEBITDA - — Div. Yield —

Market/Company 25F 26F 25F 26F 25F 26F 25F 26F 25F 26F
France (13.8) 20.9 19.5 16.1 2.1 2.2 1.5 10.6 3.2 3.6
India (11.3) 21.8 65.2 53.6 10.0 8.6 39.8 32.6 0.3 0.3
Japan (7.5) 9.2 20.7 18.9 2.7 2.5 10.8 10.0 1.6 1.8
S. Korea na na 118.5 26.4 1.7 1.6 171 12.0 0.3 0.4
Spain (34.2) 0.0 20.3 20.3 2.3 2.1 7.5 7.3 0.0 na
Hong Kong (5.3) 16.3 107.0 92.0 3.1 3.1 15.7 14.9 0.5 0.5
us 28.5 12.3 27.2 24.3 na na 17.4 16.2 1.0 1.1
Thailand (5.5) 15.9 20.9 18.1 1.7 1.6 8.7 8.3 2.3 2.7
Average (5.2) 15.0 40.6 29.2 2.8 2.6 15.8 13.9 1.4 1.6
CENTEL TB (15.3) 13.5 27.6 24.3 2.0 1.9 11.2 10.9 1.6 1.9
ERW TB (12.7) 18.0 16.9 14.3 1.5 1.4 9.0 8.4 2.1 2.4
MINT TB 1.4 16.3 18.1 15.6 1.5 1.4 5.8 5.5 3.2 3.7
Average *- Thailand (5.5) 15.9 20.9 18.1 1.7 1.6 8.7 8.3 23 2.7

Sources: Bloomberg Consensus
Note: * Thanachart estimate — using normalized EPS

THANACHART RESEARCH 16



BUY  (Unchanged) TP: Bt 38.00 (From: Bt 35.00) 22 SEPTEMBER 2025

Change in Numbers Upside : 16.9%

Central Plaza Hotel Pcl (CENTEL TB)

A A o
LINNWA
11eadilsuas CENTEL Taunzaasanuaqln 2025 uazoI NN
feaua 3025F Tasaain EPS awmufmﬂaﬂﬂ 18% lunsaulasay SIRIPORN ARUNOTHAI
Twailuill 2026-28F [ﬂm.m'lsl,mnfm'mmmmfsaLtwua**ﬁinammi 662-779-9119

siriporn.aru@thanachartsec.co.th
li'lildﬂdﬂ’lu,%"%’l “%El” S"nm!,ﬂmmﬂslwun 38.0 Un

LQRU‘YI 20% IidLLiﬁJaﬂ 2 LWN‘Y]3JE]&ILﬂlll%&laﬂwaﬂila@li']ﬂ'ﬁL‘].l'lWﬂ
@rm 64% lw 1H25 L%Eldi]’lﬂﬂﬂﬂ']%ﬂ%@lﬂ']ﬂ ﬂ’J']NE\]”I’ﬁ']l%ﬂ’]i’ﬂEl’]ﬂ
i LLawﬂﬂi‘ﬁwﬁaﬂTﬂﬂ\‘luﬂ‘ﬂadLYIEJ’J’*B“LL Tsausuludadnduas

PRICE PERFORMANCE

2Q25 Ltﬁmmmaﬂmawaﬂsmaummm — e “’Lia” COMPANY VALUATION

uniene ﬂuLﬂuaauﬂuamaaﬂauIsaLLsu “naunnGule” ufl 22

NWeNE% 2025 L3189AIUWUeHN "‘Ijﬂ" CENTEL Luadfﬂ’]ﬂ 1) Wany Y/E Dec (Bt m) 2024A 2025F 2026F 2027F

dufinanuly 2025 aauuauwwmmum wazvinasiudaly 3Q25F Sales 23,049 24111 25588 27,170

LuaamnmmﬂuﬁnﬂNLLm'l,memm@wg 2) 1enai EPS azidvla Net profit 1753 1592 1807 2,131
(7)) ldnfl 18% lufl 2026-28F wuulaorifiiannuazgafialiu 3) Consensus NP — 1674 1912 2304
Q CENTEL mmaumssna"mzlmmummsmwmuam'l una. luiued Diff frm cons (%) — 49 (55 (75
- SulmasiuTuuua (MINT, “Ta”) LuaamnmﬂLLuuﬁ'sna}msumwmw Norm profit 1881 1502 1807 2,131
" Tan 87% vosmeldly 1H25 wenmsefivnulusne luun Prev. Norm profit — 1592 1,807 2,130
= Saredin i ldsumlsT 2028-2036F 4u 2-6% lagdnilafians Chg frm prev (%) — 00 00 01
(&) 21873 TUTNUAENNIAANANUINTATINTLTIUIINT 5 aaia Norm EPS (Bt) 14 1.2 13 1.6
Q s Bemaiesdadmasmolulaned 2027 medhnang (D3 NormEPS grw (%) ~ 67.9 (153) 135  17.9
(D 2026F) "L@]Qnﬂimwmﬂu 38.0 UM NLAN 35.0 LN Norm PE (x) 233 276 243 206
i) 1ANBAINNAANTUALIAFIFAUA EVIEBITOA 60 S
L AV . P/BV (x) 2.1 20 19 18
m Tu lH25 Iid:n&l Centara Mirage Lagoon Maldives 2@l 4 @11 (1@ Div yield (%) 18 16 19 22
c 1uLmauWQﬁﬁ1P1ﬂu 2024) LLRiINLLi&I Centara Grand Lagoon ROE (%) 05 75 82 oo
o Maldives 320l 5 @17 (Dalwdawauwmau 2025) ddanmaudinn Net DIE (%) 676 a7 63  o1o
©
c
©
i e
I—

CENTEL mawnuwenu 230 au. lu 1H25 fuimsaadn 2025 a2 (Bt/shr) CENTEL Rel to SET Index (%)
Lfluwmamaamimmmm waziSuuaeaus 3Q25 tueuly 45 10
, 40 0

ganalssusalnlnauazdiluwiwanwlad 3 (10)

ﬁiﬂ%IiGLLiuluVLﬂULLa”tﬁﬂ%&Ja(ﬂa’J%i’lﬂﬂi’J&J 40% T 1H25 wigsfia Zg /fl\w\ M,M 20)

Tsausulwlnpasldnaauanmstzaasareminyionfisdu wims 20 (30)

Lﬁ@l%mﬂﬂﬂsaLLsuw"lmumiﬂiuﬂsﬂm 2 Lma‘luwnmua zniia 15 (40)
Sep -24 Jan 25 May -25 Sep -25

mwmmﬂwuauu amwmsrmwniu"lwummmam yy 72%
mmma@mmﬂaawmaaﬂ (ARR) RN 6% y-y FINAMA RevPAR
AT 7% y ¥y, mmm‘l,umﬂu amﬂmsmwnmmmam y-y A 77% COMPANY INFORMATION
8§71 ARR LANA% 18% y-y Fali RevPAR tRadn 17% y-y 131010

Price as of 19-Sep-25 (Bt) 32.50
11 RevPAR lulneazidula 52/6/11% Tud 2025-28F lasmaidula

Market Cap (US$ m) 1,378.3
‘ﬂmaaaﬂuﬁ 2026 LuaomnmsﬂsuﬂsﬂsaLLﬁaJiuma%u waenyedl _

Listed Shares (m shares) 1,350.0
mmumﬂu 1571991 RevPAR mmﬂflm 20/2/2/2% u1l 2025-28F

Free Float (%) 72.0
mimmmmmaaﬁsnammmmunsa _
ﬁinammim@mmwvl@ 53% 2a3nularnly 1H25 wisasms Avg Daily Turnover (US$ m) 3.7
Vi Av09880IN LTI NTB L TUS AT S DA w8 9A0RT 1% 12M Price HIL (Bt) 41.00/19.50
yy udhlsvaspsfieemsdiaadula 35% y-y muﬂuwamnamﬂ Sector Tourism
mvl,sm“uumnmuﬂumms A s13llne wazATn Nanas TIuA Major Shareholder Chirathivat family 62%
msﬂ@mmnuwaﬂ?ﬂaums"lm I%ﬁiﬂﬁ]aﬁ‘wﬁ% CENTEL ‘EI?J‘WH, Sources: Bloomberg, Company data, Thanachart estimates
51% 1% The Food Selection Group (FSG) ml,ﬂuummw‘nu‘n
mLuuﬁnﬁmummwmULLmu@ 5 'leun Shinkanzen lay FSG iua ESG Summary Report ..., P22
MIgNAnmNG ussimaitazaemlsld CENTEL (127 au. Tud) NS MM BIMRLUENY I
2024) \iulaadnilaz 18% lul 2025-27F Tusaoruatiunmsnssng ¥

dad

S']Ud'luﬂﬁluiziﬂﬂ'ﬂﬂEJUT]:TY]ME‘T?'WI{WUﬁu’ﬂ']ﬂ Fna URITH) Iﬂﬂﬁlﬂﬂ’]’ﬂuuuwuﬁﬁuﬂlﬂﬂLLWRJ’IJE]SJEWWWI&GWIVLQTUSJ'ILLE‘] wmsmummmmana Vlﬁ%ll'sl@mﬂiwﬁ\‘lﬂ LWHIMUTH']SLNULLW?
mmJmmunmwuumlmﬂmauaﬂsmaummmm‘lwamwanmwu Lm&Ivl(ﬂNL'ilﬂu']'lju’miﬂL'ﬁm'ﬁiu1ﬂ‘ﬁﬂﬁiﬂ?]7H%iﬂﬂi»ﬂ%i’]ﬂ']ﬂﬂﬂﬂiwmmﬂﬂ’]ﬂ(ﬂ mumuamumm']umulumnms
QUUHB’]%NHWTL]JQULLLL]J@GLLHWL'UVLQ mn’uauaw"lmumtﬂauuuﬂaavlﬂ msmmauawﬂmngan’lmanmmnuu "memmmamoa’m‘lﬂmm dautas unly wiaveaninauwIun
RIDNIUTU a“ﬂaavlmumwuuuaumnmwﬂnau




COMPANY NOTE

CENTEL

SIRIPORN ARUNOTHAI

Ex 1: Changes In Our Key Assumptions And Earnings Revisions

# of rooms (owned & leased)
- New

- Old

- Change (%)

Occupancy rate (%)
- New

-Old

- Change (ppt)

ARR (Bt/room/night)
- New

-0l

- Change (%)

Hotel business’ gross margin (%)
- New

- Old

- Change (ppt)

# food stores (owned + JVs)
- New

-0

- Change (%)

% SSSG

- New

- Old

- Change (ppt)

Food business' gross margin (%)
- New

-0l

- Change (ppt)

Equity income (Bt m)
- New

-0

- Change (%)

Normalized profit (Bt m)
- New

-Old

- Change (%)

2023

4,745

70.5

4,877

34.4

1,529

4.0

45.8

(62)

1,120

2024

4,686

68.5

5,465

37.2

1,275

1.0

45.3

136

1,881

2025F

5,209
5,209

69.9
69.9

5,797
5,797

39.3
39.3

1,316
1,316

0.5
0.5

45.9
45.9

289
289

1,592
1,592

2026F

5,004
5,004

73.0
73.0

6,170
6,170

40.3
40.3

1,332
1,332

1.5
1.5

46.1
46.1

339
339

1,807
1,807

2027F

5,330
5,349
(0.3)

73.7
73.7
0.0

6,550
6,573
(0.4)

41.6
41.5
0.1

1,339
1,339

2.0
2.0

46.3
46.3

376
376

2,131
2,130
0.1

2028F

5,362
5,424
(1.1)

74.8
75.1
(0.3)

6,863
7,001
(2.0)

42.8
421
0.7

1,346
1,346

2.0
2.0

46.4
46.4

419
408
2.7

2,605
2,546
2.3

Sources: Company data, Thanachart estimates
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Ex 2: Revenue Breakdown By Business In 1H25

Hotel
47%

Food
53%

Ex 3: Hotel Revenue Breakdown By Location In 1H25

Japan
14%

Maldives
14%

25%

Upcountry
47%

Bangkok

Source: Company data

Source: Company data

Ex 4: EBITDA And Capex

(Bt m) m Interest expense Capex
9,000 - @
©
8,000 - ™~ =]
o
7,000 A ©
o
6,000 - 8
fe] o
5,000 A 8
< o
4,000 - 8
(a2 [3p)
3,000 A - o 3 B
2000 { o8 3 3 N = < 9
,ng sy - - — x
1,000 A I I I
1 1 , i B

2022 2023 2024 2025F 2026F 2027F 2028F

Ex 5: Gross And Net Interest-Bearing Debt To Equity

)
2.5

2.0

1.5

1.0

0.5

0.0

u GIBD/E NIBD/E

Debt covenant: GIBD/E < 2.0x

0.9

"

0.8

o C)
- . = o
[ee} ~

_07

2022 2023 2024 2025F 2026F 2027F 2028F

Sources: Company data, Thanachart estimates

Sources: Company data, Thanachart estimates

Ex 6: Debt Breakdown By Currency At End 2Q25

JPY
6%

uss$
13%

81%

Ex 7: Debt Breakdown By Interest Rate At End 2Q25

Fixed
42%

Floating
58%

Source: Company data

Source: Company data
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Ex 8: 12-month DCF-based TP Calculation Using A Base Year of 2026F

Terminal
2026F 2027F 2028F 2029F 2030F 2032F 2033F 2034F 2035F 2036F Value
EBITDA excl. depre from right of use 4,575 5,102 5,792 6,246 6,640 7,020 7,367 7,720 8,082 8,450 8,846 —
Free cash flow (41) 1,534 3,307 3,876 4,527 4,963 5,346 5,680 6,020 6,367 5,740 101,021
PV of free cash flow (41) 1,320 2,640 2,871 3,110 3,163 3,160 3,115 3,063 3,005 2,513 44,219
Risk-free rate (%) 2.5
Market risk premium (%) 8.0
Beta 1.0
WACC (%) 7.8
Terminal growth (%) 2.0
Enterprise value - add 72,138
investments
Net debt (2025F) 20,586
Minority interest 182
Equity value 51,370
# of shares (m) 1,350
Target price/share (Bt) 38.00

Sources: Company data, Thanachart estimates

nyaa N eswalvanysal Tuseswadunsiaings
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APPENDIX CENTEL SIRIPORN ARUNOTHAI

COMPANY DESCRIPTION COMPANY RATING
uSEn lsausuiFunsawaan $1ne (uwaw) (CENTEL) widuas Industry Rating Scale
o a a ' v 6
Liﬂ:ﬂ’]muﬁ;ﬁﬂﬁliidLLiNl%ﬂiymﬁvL‘Y]U uazdaLszine mﬂm;mumaa Outiook Very Strong 5
67183 Centara Grand, Centara, Centra lLlaz COSI #an3anni CENTEL Analyst Business
giusmslsausumdsaimauazdnilsamadnene uSEny @i REC. Outlook Strong 4
pifaunsuladiue s unauuIuEiALY 15U KFC, Mister Donut, Good 3
Auntie Anne’s iLaz Ottoya CG Manage
rating* ment Fair 2
Weak 1
Financials Operating
None 0
Source: Thanachart Source: Thanachart; *CG Rating
THANACHART’S SWOT ANALYSIS
S — Strength W — Weakness
& v Aad a B =& ' a
sl veswusudlsausuludsamalnefidfeldus  1Tuw  Centara »  NawigasmnTIumIviaafie Ineg
Grand, Centara, Centra Was COSI 4 o~ ~
s WaRinmsuSlaaludseina
» p3fieewnszes CENTEL lwhuamnsaumean Afimenliuns
waztduuuTuasutih lundazlszian
LI W TET KT R P TL K IT PR
O — Opportunity T — Threat
¥ a & < oA P4 @ 2 o '
»  nagnsnIamuuaznIfefiaminiludszinauazialan = mawiTufuwwIswesdlzneunsliun dohldgadarsalu

.4 AT A e mvandaamsinilswasusEny
= msvieafgInarMIUSInanud LN

- ﬂ’]iLL"le"UuuiZ%’j’]G%ﬂi:ﬂaﬂﬂ’]i%ﬁuﬂ’]%’]i

" Ay ﬁﬁi&]”ﬂﬂaLLaZTiﬂizU’](ﬂ

CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
Consensus Thanachart Diff
" o unTainIeMTiesve g warAuTIINTIA WuanuFsIde
Target price (Bt) 34.34 38.00 11% U521 ua 99
Net profit 25F (Bt m) 1,674 1,592 -5% . 3 o .
] | msiudzadnnNdaInIadinradiied inouasdemant
Net profit 26F (Bt m) 1,912 1,807 -5% ) a4,
niaaztduanuieddatszununIvann
Consensus REC BUY: 17 HOLD: 6 SELL: 0 )
" madulevssassghauaznmsuslnaludszanaussaasland
? . . ;L
HOW ARE WE DIFFERENT FROM THE STREET gaunaninmaazndudnanuLFeIGaUszNI NIV
' : R ' { o ' '
" dszanmmiamlspeaisdgwsull 2025-26F dndinvasaaia thaeain " msudsiiigeiuasmavieaiisalulnoussidlanazssnaausie
§ o o S o a X o

mﬁ&qmuaaﬁszummdmamimLuumw’uaﬂiunﬂuuamwa?mﬂmu dsznnumIzaan

Lwiswml,ﬂwmwaamgamﬁ Wiasnnimuasunanninluszezend

@iamsﬁwLﬁmmmmqﬁﬁﬂﬁmmm CENTEL uazm3dsuanldlau

2026F
Sources: Bloomberg consensus, Thanachart estimates Source: Thanachart
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CENTEL ESG &
Central Plaza Hotel Public Co. Ltd. SUStalnablllty
Sector: Services | Hotel Report
CENTEL sntiugsnalssusunalauusua Centara Grand, Centara uaz Thanachart ESG Rating
cosl S'wmﬁ'sm]mmsnﬂsmaumml,ﬂs%‘lﬁmmﬁum KFC, Mister
Donut, Auntie Anne’s Uaz Ootoya LS’lsl‘nﬂ@l,m% ESG ‘In 3.6 %anm'lm
ua‘,mmﬂmaﬂﬂaanaua@lm‘nnﬁwn 3.5 Tmﬂmtmuaaa@mﬂnm% -
§9AN (S) TAIAINNADAIWBFILIAR AN (E) LALAIBSIINIALIA (G) 1 2 3
LOW HIGH
S&P
SET ESG SET ESG DJsSI MSCI ESG Book Refinitiv Global Moody's CG Rating
Index  (BBB-AAA) Index (CCC-AAA) (0-100) (0-100) (0-100) (0-100) (0-5)
CENTEL YES AAA - A 69.96 69.63 67.00 - 5.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI), MSCI ESG Research LLC, ESG Book,
Refinitiv ESG Information, S&P Global Market Intelligence, Moody's ESG Solutions, Thai IOD (CG rating)
Note: Please see third party on “terms of use” in the following back page.
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mﬂswmuﬂ unudUEIUIANEN (E) 89 CENTEL 71 3.6 S9gan 'lmmawaanauam'mmmﬂ 35
SONNTALAY BNNI ”wi"\nﬂmmuwmmmmsﬂaau

\{ie99n CENTEL mmumsmmsﬁmmmuaau,m
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FINANCIAL SUMMARY

CENTEL

SIRIPORN ARUNOTHAI

2025F earnings mainly hit
by losses from new
hotels in the Maldives

CENTEL opened one
hotel in the Maldives in
2024 and another in 2025

INCOME STATEMENT

FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F

Sales 21,558 23,049 24,111 25,588 27,170

Cost of sales 12,883 13,424 13,769 14,502 15,224
Gross profit 8,675 9,624 10,342 11,086 11,946

% gross margin 40.2% 41.8% 42.9% 43.3% 44.0%

Selling & administration expenses 7,090 7,676 8,499 8,969 9,469
Operating profit 1,585 1,948 1,843 2,117 2,477

% operating margin 7.4% 8.5% 7.6% 8.3% 9.1%

Depreciation & amortization 3,122 3,291 3,896 3,943 3,975
EBITDA 4,707 5,239 5,739 6,060 6,452

% EBITDA margin 21.8% 22.7% 23.8% 23.7% 23.7%

Non-operating income 990 1,190 1,102 1,144 1,187

Non-operating expenses 0 0 0 0 0

Interest expense (1,007) (1,051) (1,210) (1,194) (1,157)
Pre-tax profit 1,568 2,088 1,735 2,067 2,507

Income tax 377 399 486 579 702
After-tax profit 1,190 1,689 1,249 1,488 1,805

% net margin 5.5% 7.3% 5.2% 5.8% 6.6%

Shares in affiliates' Earnings (62) 136 289 339 376

Minority interests (8) 57 54 (20) (50)

Extraordinary items 128 (128) 0 0 0

NET PROFIT 1,248 1,753 1,592 1,807 2,131

Normalized profit 1,120 1,881 1,592 1,807 2,131

EPS (Bt) 0.9 1.3 1.2 1.3 1.6

Normalized EPS (Bt) 0.8 1.4 1.2 1.3 1.6

BALANCE SHEET

FY ending Dec (Bt m) 2025F 2026F

ASSETS:

Current assets: 5,365 6,145 5,414 5,105 4,805
Cash & cash equivalent 2,853 3,392 2,150 1,650 1,150
Account receivables 1,196 1,208 1,651 1,753 1,861
Inventories 982 905 943 993 1,043
Others 334 641 669 709 752

Investments & loans 4,539 4,608 4,608 4,608 4,608

Net fixed assets 29,505 35,528 39,753 42,295 43,671

Other assets 14,794 14,480 12,916 11,489 10,199

Total assets 54,204 60,761 62,691 63,498 63,284

LIABILITIES:

Current liabilities: 10,594 10,636 15,928 16,411 16,264
Account payables 3,445 4,423 3,772 3,973 4,171
Bank overdraft & ST loans 940 2,046 3,410 3,541 3,469
Current LT debt 4,596 1,761 6,764 7,023 6,881
Others current liabilities 1,614 2,406 1,981 1,873 1,743

Total LT debt 8,229 13,749 12,562 13,044 12,778

Others LT liabilities 15,362 15,425 12,470 11,250 10,153

Total liabilities 34,186 39,811 40,959 40,704 39,195

Minority interest 343 236 182 202 252

Preferred shares 0 0 0 0 0

Paid-up capital 1,350 1,350 1,350 1,350 1,350

Share premium 970 970 970 970 970

Warrants 0 0 0 0 0

Surplus 9,914 9,767 9,767 9,767 9,767

Retained earnings 7,441 8,627 9,463 10,505 11,750

Shareholders' equity 19,675 20,714 21,550 22,592 23,837

Liabilities & equity 54,204 60,761 62,691 63,498 63,284

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY CENTEL SIRIPORN ARUNOTHAI
CASH FLOW STATEMENT
FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F
Earnings before tax 1,568 2,088 1,735 2,067 2,507
Tax paid (403) (302) (527) (545) (706)
Sustainable cash inflow Depreciation & amortization 3,122 3,291 3,896 3,943 3,975
streams Chg In w orking capital 59 1,043 (1,133) 50 40
Chg In other CA & CL / minorities (190) 477 (124) 158 207
Cash flow from operations 4,156 6,597 3,847 5,672 6,023
Capex (1,913) (7,619) (6,500) (5,000) (4,000)
Right of use (7,877) (1,698) 0 0 0
ST loans & investments 0 (4) 0 0 0
LT loans & investments 26 (68) 0 0 0
Adj for asset revaluation (78) (147) 0 0 0
Chg In other assets & liabilities 6,393 253 (3,013) (1,279) (1,157)
Cash flow from investments (3,450) (9,283) (9,513) (6,279) (5,157)
Debt financing (1,630) 3,792 5,180 872 (480)
Capital increase 0 0 0 0 0
Dividends paid 0 (567) (757) (765) (886)
Warrants & other surplus (13) 0 0 0 0
Cash flow from financing (1,643) 3,225 4,424 107 (1,366)
Free cash flow 2,242 (1,022) (2,653) 672 2,023
VALUATION
FY ending Dec 2023A 2024A 2025F 2026F 2027F
Normalized PE (x) 39.17 23.3 27.6 24.3 20.6
Normalized PE - at target price (x) 45.80 27.3 32.2 28.4 241
PE (x) 35.15 25.0 27.6 24.3 20.6
PE - at target price (x) 41.10 29.3 32.2 28.4 24 1
EV/EBITDA (x) 11.6 111 1.2 10.9 10.2
EV/EBITDA - at target price (x) 13.2 12.5 12.5 121 11.4
P/BV (x) 2.2 21 2.0 1.9 1.8
Not yet fully valued, in P/BV - at target price (x) 2.6 2.5 2.4 2.3 2.2
our view PICFO (x) 10.6 6.7 11.4 7.7 7.3
Price/sales (x) 2.0 1.9 1.8 1.7 1.6
Dividend yield (%) 1.3 1.8 1.6 1.9 2.2
FCF Yield (%) 5.1 (2.3) (6.0) 1.5 4.6
(Bt)
Normalized EPS 0.8 14 1.2 1.3 1.6
EPS 0.9 1.3 1.2 1.3 1.6
DPS 0.4 0.6 0.5 0.6 0.7
BV/share 14.6 15.3 16.0 16.7 17.7
CFO/share 3.1 4.9 2.8 4.2 4.5
FCF/share 1.7 (0.8) (2.0) 0.5 1.5

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

CENTEL

SIRIPORN ARUNOTHAI

No financial stress

FINANCIAL RATIOS

FY ending Dec

Growth Rate

Sales (%) 23.2
Net profit (%) 213.5
EPS (%) 213.5
Normalized profit (%) 181.4
Normalized EPS (%) 181.4
Dividend payout ratio (%) 45.4

Operating performance

Gross margin (%) 40.2
Operating margin (%) 7.4
EBITDA margin (%) 21.8
Net margin (%) 55
D/E (incl. minor) (x) 0.7
Net D/E (incl. minor) (x) 0.5
Interest coverage - EBIT (x) 1.57
Interest coverage - EBITDA (x) 4.7
ROA - using norm profit (%) 2.2
ROE - using norm profit (%) 59
DuPont
ROE - using after tax profit (%) 6.2
- asset turnover (x) 04
- operating margin (%) 1.9
- leverage (x) 2.7
- interest burden (%) 60.9
- tax burden (%) 75.9
WACC (%) 7.8
ROIC (%) 4.0
NOPAT (Bt m) 1,204
invested capital (Bt m) 30,586

6.9
40.5
40.5
67.9
67.9
45.4

41.8
8.5
227
7.3
0.8
0.7
1.85
5.0
3.3
9.3

8.4

0.4
13.6
2.8
66.5
80.9
7.8

5.2
1,576
34,879

2025F

46
(9.2)
(9.2)

(15.3)

(15.3)

45.0

42.9
7.6
23.8
5.2
1.0
0.9
1.5
4.7
2.6
7.5

5.9

0.4
12.2
2.9
58.9
72.0
7.8

3.8
1,327
42,136

2026F

6.1
13.5
13.5
13.5
13.5
45.0

43.3
8.3
23.7
5.8
1.0
1.0
1.8
5.1
2.9
8.2

6.7

0.4
12.7
2.9
63.4
72.0
7.8

3.6
1,524
44,550

2027F

6.2
17.9
17.9
17.9
17.9
45.0

44.0
9.1
23.7
6.6
1.0
0.9
21
5.6
3.4
9.2

7.8

0.4
13.5
2.7
68.4
72.0
7.8

4.0
1,784
45,816

Sources: Company data, Thanachart estimates
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BUY (Unchanged) TP: Bt 3.60

Change in Numbers

(From: Bt 3.30)

Upside : 27.7% 22 SEPTEMBER 2025
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COMPANY VALUATION

YE Dec (Bt m) 2024A  2025F 2026F  2027F
ludl 2025F MNIIIWINYIBIAEIauLE LAl MIRU
Sales 7.872 7766 8260 9,053
udounsef 18/12% ludl 2026 27F wyulaomIusudsimaduiinnu _
Net profit 1,281 817 963 1,079
(7)) wazNITENBlIINTY 2) mw’nuwaunamﬁmaa ERW muuﬂamﬂm
Q ﬂ"lul‘ﬁﬂauﬂiwlmwamauu,maa RDNT2EFIMANLAT N TR consensus NP - s 0 e
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-I: flsiinen EV/EBITDA (x) 8.7 9.0 8.4 7.6
S fadanannanauld EPS 1aulaf 18/12/4% lud 2026-28F 'l 1) P/BV (x) 16 15 1.4 13
- mimﬂma\‘mu"l@mnkaanuaﬂua”kaum‘[muﬂLi‘]ﬂ’l%ﬂ 2025- Div yield (%) 32 21 24 27
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COMPANY INFORMATION

HOP INN figasuselaaaidn 26% va9mulduas ERW ia1ain Price as of 19-Sep-25 (Bt) 2.82
RevPAR azifiula -8/+1/+3/-1% luil 2025-28F msmﬂmad Market Cap (US$ m) 432.9
RevPAR fimza0dLAinangadis HOP INN 71 ARR dniitadn Listed Shares (m shares) 4,886.9
myaInwlna uazdsuye Free Float (%) 643
ERW funuidla HOP INN 3147w 10 wiislud 2025 ez 8-10 WHdse Avg Daily Turnover (US$ m) 22
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The Naka Island, a Luxury Collection Resort & Spa, Qm@l lasda
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Vongkusolkit & Wattanavekin
Group 55%

Major Shareholder

Sources: Bloomberg, Company data, Thanachart estimates
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COMPANY NOTE

ERW

SIRIPORN ARUNOTHAI

Ex 1: Changes In Our Key Assumptions And Earnings Revisions

# of rooms

- New

- Old

- Change (%)

Occupancy rate (%)
- New

-0Old

- Change (ppt)

ARR (Bt/room/night)
- New

-Old

- Change (%)

Capex (Bt m)
- New

- Old

- Change (%)

Normalized profit (Bt m)

- New
-Old
- Change (%)

2023

10,323

79.7

1,812

2,270

762

2024 2025F 2026F 2027F 2028F

11,578 12,331 13,096 13,933 14,739
12,331 12,306 12,353 12,369

- 6.4 12.8 19.2
79.9 79.9 81.2 82.8 82.8
79.9 81.4 83.3 83.3

0.1 (0.2) (0.5) (0.5)

1,922 1,774 1,768 1,783 1,764
1,772 1,796 1,865 1,905
0.1 (1.5) (4.4) (7.4)

3,709 2,100 1,700 2,200 1,700
3,000 1,000 1,000 1,000

(30.0) 70.0 120.0 70.0

917 817 963 1,079 1,123
805 954 1,063 1,093

1.5 1.0 1.5 2.7

Sources: Company data, Thanachart estimates

Ex 2: Hotel Revenue Breakdown By Location In 1H25

Philippines
8%
Japan
5%

Thailand
87%

Ex 3: Net Interest-Bearing Debt To Equity

(x)
3.0 1

Debt covenant level; NIBD/E = 2.5x

25 { ——

2.0 1
1.6
1.5 -
1.0 1

0.5

0.0 -

1.5

0.7

2022

2023 2024 2025F 2026F 2027F 2028F

Source: Company data

Sources: Company data, Thanachart estimates
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COMPANY NOTE

ERW SIRIPORN ARUNOTHAI

Ex 4: Interest-Bearing Debt Breakdown By Currency *

PHP
3%

JPY
9%

Bt
88%

Ex 5: Interest-Bearing Debt Breakdown By Interest Rate *

Floating
100%

Source: Company data
Note: * At end-2Q25

Source: Company data
Note:  * At end-2Q25

Ex 6: Hotel Revenue Breakdown By Segmentation In 1H25

HOP INN
26% Luxury
34%
Economy
13%

Midscale
27%

Ex 7: Hotel EBITDA Breakdown By Segmentation In 1H25

Luxury

23%
HOP INN
31%
Economy Midscale
0,
16% 30%

Source: Company data

Source: Company data

Ex 8: EBITDA Margin In Each Segment In 1H25
(%)
50 -
45 -

46.9
40.8
40 A 37.0
35
30 A
24.7

25 A
20 A
15 +
10 -~

5

0 - T T T

Luxury Midscale Economy HOP INN Average

44.9

Ex 9: ERW’s Customer Breakdown By Country *

(%) =2Q24 2Q25
18 9 17
16 -

14
14 -
12 - 11 11
10 -

8

8 E
6 E
4 A
2 E
0 E

China Thailand Slngapore India

Source: Company data

Source: Company data

Note:  * Thailand portfolio, excluding budget segment (HOP INN)
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COMPANY NOTE ERW SIRIPORN ARUNOTHAI

Ex 10: 12-month DCF-based TP Calculation Using A Base Year of 2026F

rminal
(Bt m) 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F 2036F Value
EBITDA excl. depre from right of use 2,675 2,978 3,129 3,211 3,441 3,593 3,735 3,859 3,972 4,084 4,205 —
Free cash flow 752 375 900 2,402 2,759 2,887 3,004 3,107 3,199 3,291 3,091 39,431
PV of free cash flow 750 310 676 1,641 1,714 1,630 1,542 1,449 1,357 1,269 1,083 13,821
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 1.3
WACC (%) 10.0
Terminal growth (%) 2.0
Enterprise value - add 27,242
investments
Net debt (2025F) 8,915
Minority interest 834
Equity value 17,494
# of shares 4,887
Target price/share (Bt) 3.60

Sources: Company data, Thanachart estimates

' @ ¢ 9 o
ngm’] B3IwIN ﬂa'ma,uuaugsm 1%5’] TR UUNTIBIDING W
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APPENDIX ERW SIRIPORN ARUNOTHAI

COMPANY DESCRIPTION COMPANY RATING
U3En Alesimniy $ia (umiow) (ERW) riaailiiaini 29 5.0.1982 Industry Rating Scale
ERW ﬁinwanmawwm ﬂamiaawutmvwmmkaLLm‘luumnmw 50ut|ook Very Strong 5
wummmmnﬂmﬂnau (3:AU 5 @17, TEAUNaNY, TeaUdsznea uas Analyst Business
AU aNLEN) ‘Vl’Jﬂi»L‘YlPIVL‘YlFJ ERW maaaa“nﬂunau‘[sal,lﬁmwm REC. Outlook Strong 4
Uszndaludsznafdududuas mﬂu Yo au 2Q25 ERW iu Good 3
Lﬁl'lmaﬂiaLmlmeuﬂ‘lmﬁ'}i’lummu’m 99 U CG Manage
rating* ment Fair 2
Weak 1
Financials Operating
None 0
Source: Thanachart Source: Thanachart; *CG Rating
THANACHART’S SWOT ANALYSIS
S — Strength W — Weakness
ad A & Adee o oA, A A & ' B o o
. wammmuﬂgﬁm 61’3FJSJHQSJLﬂia“ﬂ’]ﬂIﬁLLiNﬂLLT\‘]LLﬂi\‘] LD Hyatt, ] INLLE&JUJﬂizﬁlﬂm’ﬂuﬂEdmw% Uszndlny
. . A o A
Marriott, Novotel, Holiday Inn W8z Mercure SILIUWHINATN Y
= gumulsusmgsuanaludsznelng
piflutsznelneves ERW
Aa o ¢ ° a o o A v a
. uaumwuaglumLaﬂL‘flul,mawaammﬂ"l,mummuwmn
finviaafen
O — Opportunity T — Threat
. Lﬁuﬂéuﬁﬁn'}ilﬁuimgﬂ; Tseusuawanans  lssususendsznda ] mimia*’u”uﬁgmmiwiw;jﬂizﬂaumﬂmLml

LAZIZALIMELDNLEN a Y a
= N3LNI NYDITNTIA LLR:T’I']SS&U']WLI@JI?FI

o a
= lamalumsvsnsaluadan

CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff

= aﬂ’]%ﬂ’]ifﬁﬂ’]dﬂ’]ilﬁﬂ%ﬂlE'Nl]in‘ﬂﬂvl,‘ﬂﬂ LLRinﬂizlﬂ(ﬂ Wuanu

Target price (Bt) 3.26 3.60 1% LHLINANTBILTE AN NN TTBIL
Net profit 25F (Bt m) 851 817 -4% ¥ o o o 4 . ads
= msiumzadnnudainIasinviaaisd neuazasmandd
Net profit 26F (Bt m) 920 963 5% . 4 .
nnaeziduanuiesdatszanmnsva s
Consensus REC BUY: 20 HOLD: 4 SELL: 0

N - 4 ' d' o . '
" mmm‘uuﬂgwmaamswaamﬂflu"lmLLa:mIana:mwaauma
HOW ARE WE DIFFERENT FROM THE STREET?

UsznanIzaan
. . . A - . 4,
" dlsuasmeudwanod  2026F  veamagginiiduatueine = windugudnfinnwisdunnnhimae duanuidissdeyszanm
Lﬁadﬁnmi’lﬁguuaaL‘%amﬂmﬂﬂ’hLﬁm’aﬁ'un'limmﬂial,wuslmj n3TaIN
289 ERW uaznisdsudguandud 2026F agrilsfionn 1nd
guuaaﬁxﬁmzi’a@iaﬁﬂsﬂ 2025F 28¢ ERW {1nN31aaa
I INWIRBN VB NEIFITIRN B 2 UMD
Sources: Bloomberg consensus, Thanachart estimates Source: Thanachart
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The Erawan Group Public Co. Ltd. SUStalnablllty
Sector: Services | Hotel Report
ERW iudisznaumalsansaludszsinalnanalauuswg Hyatt, Thanachart ESG Rating
Marriott, Holiday Inn, Mercure, Novotel uag Ibis %anmn%mmmi%ﬂ 3.3
V2IGNDY “Hop Inn" lungalssusaandasien 1ldaz Zuwh ESG 189
ERW agl 3.3 mmmﬁmmaﬂmmnauammwniww 3.4 \anwas Tag -
ez Lmumaﬂ‘lumumﬂu (S) MuAILFIWINGDN (E) WAEHIINIA 1 2 3 4 5
114a (G) LOW HIGH
S&P
SET ESG SET ESG DJSI MSCI ESG Book Refinitiv Global Moody's CG Rating
Index  (BBB-AAA) Index (CCC-AAA) (0-100) (0-100) (0-100) (0-100) (0-5)
ERW - - - - - 66.15 30.00 - 5.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI), MSCI ESG Research LLC, ESG Book,
Refinitiv ESG Information, S&P Global Market Intelligence, Moody's ESG Solutions, Thai IOD (CG rating)
Note: Please see third party on “terms of use” in the following back page.

Factors Our Comments

AUFILINAN (ENVIRONMENTAL) .

- wlgvsuazuwinelinan
Fournaan .

- msuSmisdansnasew/ v

'
d

Li’ﬂﬁ/ﬂ ULBUABRILIARON (E) n 3.3 mmnmmmawamam 3.5 Luﬂdﬁ]’m ERW NLLN%ﬂ’]i’%(ﬂﬂ’]i
ﬂfll‘ﬂ’]ﬁﬂLL’J@]RE]&W]Elde&l‘H@]L’i]uL‘Y]UUﬂ‘iJﬂLL"IN ERW mth‘mmﬂa@msﬂaamﬂmsaunsvanawmﬂuﬂuv
(net-zero GHG emissions) malud 2065

ERW aaithnaziwndasiumidwasnunaunulininnin 50% aolull 2027 Tasaelud 2027
TsausuninuanuImslias ERW (100%) azinsliusnsitisaansltwasanuiassamaasuan

- MUSUIIIANIIABISawNILaN = ERW aﬂmﬂ"ﬁmmﬂ‘lunau I@mmﬂﬂ“l‘vimmwmﬂmﬂ"ﬁmmnm ssanuaTzinlungwinn
- msuimssanmsia Gaay Aerator RaaaUS AN InaanTanin afszuuthainiEy Y8y
- ATUSHIIIANIIVDILHY = ERW @TaL‘ﬁhamu:mﬂmiﬁanauLm:’uu:mmiaa 50% melud 2027 f1unanms 4R - Reduce Reuse
Recycle Resourcing
@ 'y o o ' { A ' v A o a
AFIAN (SOCIAL) = imbinzuuududsan (S) ur ERW 71 3.4 Saganhazuuududinindan (E) uszssnniua (G)

- maljiaeananansansasn

— NIQUANENIN

- grawisuazanalasany

- anulasansuazamnInyad .
a . I3
WAAA DN

= MRS MINNAUWIINTY UazdoaN =

ERW NuIEJiJ’]&Iﬂ']uﬁﬂﬁNuH&l’ﬁu I@]&IU%‘I:TY]*‘J ﬂa’]’J’J']ﬂ’]ﬁﬁﬂGd']uWﬁ]’]iM’ﬁ]’]ﬂﬂ’lﬁ]’]d'Yl&I(ﬂ’ﬁiﬁllLL’QW
'ﬁllL‘ﬂﬂﬁJJNﬂ ﬁﬂﬁLLﬂ»NﬂﬂiwIﬂ’ﬁuﬂLﬂuﬁii&l LLﬂﬂj'JI&Nﬂ']i‘YI'N']WY]L‘V‘ilﬂwﬁ&l 3Ny "luumsﬁmwunmu
‘Y]&lﬂ’]?.lﬂ']ﬂ’)'] 18 1 "luumnaanﬂgum‘lumu 'ﬁﬂ’]u“ﬂmﬂ LTQ’JIW@] LN El’]&l §A2 eEw LLauﬂ’J'IJJY]WWR
NN

UI¥NY m@uuﬁssumwuunwmu ﬂ’]SIEJﬂF;I’]F;IG']‘H, mamﬂaaumtmuﬂﬂmml,mmaumumm
[S%F VR ﬁ%JLWﬂLW&I'YIﬂHWLLﬂ mmmmu’ﬂmaumam‘ﬁw

& . . & . . oA v a
fimsdaniaiFouiluzluuy ERW Hybrid Leaming Center 113 Onsite uaz Online Aaugnuiialwifia
UszAnEnwnsisouigiga

ERW swuanuwuﬁummaﬁsm 3agng memmmmﬂsmwaLasuasnmmmmmﬂmumw
1% 1a39M15 HOP INN Lamemaﬂnﬂmwmmﬂﬂsmm thuumauuadlay Happy Stay 1w

AWUITENALIAUAZLATHF N .
(GOVERNANCE & SUSTAINABILITY) =

Tassas19209AMLNITNNITUSEN

- d3assrunazanallsela -
- mmﬁiﬁﬁ%mmqiﬁa
— msudwisanaies
- WIANIIN

v o a . { ~ v e, { '
Li’]lﬁﬂtl,l,uuﬂ’luﬁiill’]ﬂu’lﬂ (G) un ERW 3.3 maa@ﬂaamummﬁwaanguqmwniiu

TassaiennenIsumIvas ERW m"lmfluvlﬂmummmuwmm LA Lﬂaamnﬂswmuuai‘mvlajvlﬁilu
ATTNMIBEIE WaZlUAWIUNTINNT 12 A SRE9 4 aufiduwnTsunsBas (Fndasuimanzands
avsiiln 2 1u 3) Taslusruaunssumsnanua 3 {4 au

ERW {amenisunsnanasunin vL@TLLﬁ ABLNITUNIAINOLUNG  AKLNTINAIIATIAIRDY LA
a { @ a d A 9 o o A o a o
AMENITUNTUINITANLTL I@] SLHNTUSHIIANMULTLILN al%mimmm’muum LLE‘]ZL@]UI@] atnatatin

ERW d7u9nussulassnsnifsadasnunaluladuazuionysn uSuny lavinmsdnsiiauustinnaile
lwaig 1w madeduuazidaonduuulisuda  msldauninlnuwunuddmiensa  mtrszduluy
fiannsading 1Judu

Sources: Thanachart, Company data
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FINANCIAL SUMMARY

SIRIPORN ARUNOTHAI

Falling Chinese tourist
numbers hit 2025F
earnings

Plans to build 8-10 HOP
INN hotels in 2025

INCOME STATEMENT
FY ending Dec (Bt m)
Sales
Cost of sales

Gross profit
% gross margin

Selling & administration expenses

Operating profit
% operating margin
Depreciation & amortization
EBITDA
% EBITDA margin
Non-operating income
Non-operating expenses
Interest expense
Pre-tax profit
Income tax
After-tax profit
% net margin
Shares in affiliates' Earnings
Minority interests
Extraordinary items
NET PROFIT
Normalized profit
EPS (Bt)
Normalized EPS (Bt)

2023A
6,986
3,035
3,952
56.6%
2,720
1,232
17.6%
901
2,133
30.5%
60
23
(589)
726
(17)
742
10.6%
36
(17)
(19)
743
762
0.2
0.2

2024A
7,872
3,276
4,596
58.4%
2,992
1,604
20.4%
995
2,599
33.0%
52
0
(703)
954

946
12.0%

(32)
364
1,281
917
0.3
0.2

2025F

7,766
3,287
4,479
57.7%
2,992
1,487
19.1%
1,023
2,510
32.3%
47
1
(621)
914
44
870
11.2%

(54)

817
817
0.2
0.2

2026F

8,260
3,480
4,780
57.9%
3,214
1,566
19.0%
1,109
2,675
32.4%
43
0
(535)
1,074
54
1,020
12.4%

(37)

963
963
0.2
0.2

2027F
9,053
3,801
5,252
58.0%
3,435
1,816
20.1%
1,161
2,978
32.9%
46
0
(529)
1,333
192
1,141
12.6%

(62)

1,079
1,079
0.2
0.2

BALANCE SHEET
FY ending Dec (Bt m)
ASSETS:
Current assets:
Cash & cash equivalent
Account receivables
Inventories
Others
Investments & loans
Net fixed assets
Other assets
Total assets

LIABILITIES:

Current liabilities:
Account payables
Bank overdraft & ST loans
Current LT debt
Others current liabilities

Total LT debt

Others LT liabilities

Total liabilities

Minority interest

Preferreds shares

Paid-up capital

Share premium

Warrants

Surplus

Retained earnings

Shareholders' equity

Liabilities & equity

1,885
1,217
170

49

450

83
16,185
5,521
23,675

3,058
227
820
932

1,079

9,067

5,180

17,305
40

4,532
910

1,718

(830)
6,330
23,675

2,180
1,612
222

43

302

0
18,900
5,166
26,246

2,981
266
685

1,067
963

8,999

4,775

16,754
780

0
4,887
1,621
0

2,092
112

8,712

26,246

1,796
1,200
234
45
317

19,977
5,238
27,012

2,462
270
506
480

1,205

9,128

5,422

17,012
834

4,887
1,621

2,092
566
9,166
27,012

1,829
1,200
249
48
333

20,568
5,311
27,709

2,518
286
497
472

1,264

8,966

5,516

17,001
890

4,887
1,621

2,092
1,218
9,818
27,709

1,874
1,200
273
52
349

21,607
5,385
28,867

2,615
312
506
481

1,315

9,142

5,618

17,375
953

4,887
1,621

2,092
1,939
10,539
28,867

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

ERW SIRIPORN ARUNOTHAI

CASH FLOW STATEMENT
FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F
Earnings before tax 726 954 914 1,074 1,333
Tax paid 27 20 (58) (45) (193)

Strong cash flow from Depreciation & amortization 901 995 1,023 1,109 1,161

operations Chg In w orking capital (23) (7) (10) (2) (2)
Chg In other CA & CL / minorities 203 714 241 6 7
Cash flow from operations 1,833 2,675 2,111 2,142 2,308
Capex (2,270) (3,709) (2,100) (1,700) (2,200)
Right of use (741) 481 (50) (50) (50)
ST loans & investments 0 0 0 0 0
LT loans & investments (21) 83 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities 624 (168) 626 99 105
Cash flow from investments (2,408) (3,313) (1,524) (1,651) (2,145)
Debt financing 372 (69) (636) (179) 194
Capital increase 0 1,066 (0) 0 0
Dividends paid 0 (317) (363) (312) (357)
Warrants & other surplus (112) 353 0 0 0
Cash flow from financing 260 1,033 (999) (491) (163)
Free cash flow (437) (1,034) 11 442 108
VALUATION
FY ending Dec 2023A 2024A 2025F 2026F 2027F
Normalized PE (x) 17.3 14.7 16.9 14.3 12.8

Inexpensive valuation, in Normalized PE - at target price (x) 221 18.8 21.5 18.3 16.3
our view PE (x) 17.7 10.5 16.9 14.3 12.8

PE - at target price (x) 22.7 13.5 21.5 18.3 16.3
EV/EBITDA (x) 10.7 8.7 9.0 8.4 7.6
EV/EBITDA - at target price (x) 12.4 10.2 10.6 9.8 8.9
P/BV (x) 2.1 1.6 1.5 1.4 1.3
P/BV - at target price (x) 2.7 2.0 1.9 1.8 1.7
P/CFO (x) 7.2 5.0 6.5 6.4 6.0
Price/sales (x) 2.0 1.8 1.8 1.7 1.5
Dividend yield (%) 2.4 3.2 21 2.4 27
FCF Yield (%) (3.3) (7.7) 0.1 3.2 0.8
(Bt)
Normalized EPS 0.2 0.2 0.2 0.2 0.2
EPS 0.2 0.3 0.2 0.2 0.2
DPS 0.1 0.1 0.1 0.1 0.1
BV/share 1.4 1.8 1.9 2.0 22
CFO/share 0.4 0.6 0.4 0.4 0.5
FCF/share (0.1) (0.2) 0.0 0.1 0.0
Sources: Company data, Thanachart estimates
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Low risk of financial
stress

FINANCIAL RATIOS
FY ending Dec 2023A 2024A 2025F
Growth Rate
Sales (%) 50.9 12.7 (1.3)
Net profit (%) na 72.5 (36.2)
EPS (%) na 68.2 (37.5)
Normalized profit (%) na 20.4 (10.9)
Normalized EPS (%) na 17.4 (12.7)
Dividend payout ratio (%) 42.7 34.3 35.0
Operating performance
Gross margin (%) 56.6 58.4 57.7
Operating margin (%) 17.6 20.4 191
EBITDA margin (%) 30.5 33.0 32.3
Net margin (%) 10.6 12.0 11.2
D/E (incl. minor) (x) 1.7 1.1 1.0
Net D/E (incl. minor) (x) 1.5 1.0 0.9
Interest coverage - EBIT (x) 2.1 2.3 2.4
Interest coverage - EBITDA (x) 3.6 3.7 4.0
ROA - using norm profit (%) 3.4 3.7 3.1
ROE - using norm profit (%) 12.7 12.2 9.1
DuPont
ROE - using after tax profit (%) 12.3 12.6 9.7
- asset turnover (x) 0.3 0.3 0.3
- operating margin (%) 18.8 21.0 19.8
- leverage (x) 3.8 3.3 3.0
- interest burden (%) 55.2 57.6 59.5
- tax burden (%) 102.3 99.1 95.2
WACC (%) 10.0 10.0 10.0
ROIC (%) 8.6 10.0 7.9
NOPAT (Bt m) 1,260 1,590 1,416
invested capital (Bt m) 15,932 17,850 18,080

2026F

6.4
18.0
18.0
18.0
18.0
35.0

57.9
19.0
32.4
12.4
0.9
0.8
2.9
5.0
3.5
10.2

10.8
0.3
19.5
2.9
66.7
95.0
10.0
8.2
1,488
18,553

2027F

9.6
12.0
12.0
12.0
12.0
35.0

58.0
201
32.9
12.6
0.9
0.8
3.4
5.6
3.8
10.6

11.2
0.3
20.6
2.8
71.6
85.6
10.0
8.4
1,655
19,469

Sources: Company data, Thanachart estimates
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BUY  (unchanged) TP: Bt 37.00 22 SEPTEMBER 2025

Change in Numbers

(Unchanged)

Upside : 55.5%

Minor International Pcl wnrt1g

[~ 1 1
LLYIGLLNIIDEIINTIN

frlszas MINT quisunssagrsanndwniwnsnaaiislwlsemai
DanLaLaL nﬁmaamwmmswnafan 28 EPS wulafaasi 16%
‘lmJ 2026-28F figunun1sgaunsd PE Al 15.6 Wi 13139asduneii

SIRIPORN ARUNOTHAI
662-779-9119

“‘lia” i’lﬂ']tﬂ']‘lﬂﬂ’]il 37 un

o A [ 1 ° $
ﬂ’liﬂ’]t%%x‘i’]%tl'ﬂx‘illﬂid weuI “@a”
UNIAATE %mﬂumu%mmmnauBuﬁu “namnmufm" :nm 22
AweN8% 2025 MINT 131 TOp PICk luﬂﬂUIiGLLﬂJ Wbzin "‘EE]" A1

sinazldluiag “assetlight’ LT & aNMILIWITLIINsY wasuwsw o
739811 M3 U’]U@l’milwl"muﬁu@ﬂidLLiﬂJ’YI&J‘HaLE*I?JGL"]I% Anantara,
T|voI| Avani LRTLUITUABNANTBENS Dairy Queen, GAGA Bonchon

siriporn.aru@thanachartsec.co.th

COMPANY VALUATION

Y/EDec (Btm)  2024A 2025F 2026F  2027F
whwane (@30 2026F) A 37.0 1 1) MINT letzlosian ghes 160,676 157,523 164768 173,255
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COMPANY INFORMATION

L udn LWEl‘]]£I’1£I(ﬂm@lluﬂi‘”w}ﬂﬂmﬂﬂﬂﬂ’lwm‘] VI 30 mﬂu BuLde Price as of 19-Sep-25 (Bt) 23.80
uazduladiige GUNGY]%UT“&J’]EWY] 1.1 wilway. dof 1ull 2025-27 v Market Cap (US$ m) 42392
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COMPANY NOTE

MINT

Ex 1: Hotel Revenue Breakdown By Region In 1H25

Others
5%

Maldives
3%
Americas

7%

Oceania
7%

Asia
14% Europe

64%

Ex 2: Food Revenue Breakdown By Region In 1H25

Others
4%

Thailand
59%

Australia

13%

Source: Company data

Source: Company data

Ex 3: Interest-Bearing Debt Breakdown By Interest Rate*

Ex 4: Interest-Bearing Debt Breakdown By Currency*

Others
3%

2%
AU$
3%

Floating
48% Bt
Fixed 33%
52%
EUR
59%
Source: Company data Source: Company data
Note: * Atend-2Q25 Note:  * At end-2Q25
Ex 5: Net Debt-To-Equity Ratio Ex 6: Falling Interest Expenses
(x) (Bt bn)
2.0 - 14 -
Py Debt covenant level; NBDIE < 1.75 ___ " e
1.6 A 10.2
9.6
14 10 1 9.0 8.8
12 1.16 8.2
<] 1.02 8 7.4
1.0
0.80 0.80
08 A 0.74 0.66 6
06 1 0.53 4
0.4 -
2 -
0.2 -
0.0 4 T T T T T T ) 0 T )
2022 2023 2024 2025F 2026F 2027F 2028F 2022 2023 2024 2025F 2026F 2027F 2028F

SIRIPORN ARUNOTHAI

Sources: Company data, Thanachart estimates

Sources: Company data, Thanachart estimates
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COMPANY NOTE

MINT SIRIPORN ARUNOTHAI

Ex 7: 12-month DCF-based TP Calculation Using A Base Year of 2026F

(Bt m)

EBITDA excl. depre from right of use

Free cash flow

PV of free cash flow

Risk-free rate (%)
Market risk premium (%)
Beta

WACC (%)

Terminal growth (%)

Enterprise value - add
investments

Net debt (2025F)
Minority interest

Equity value

# of shares™
Target price/share (Bt)

25
8.0
1.2
9.3
2.0

306,430
82,344

12,109
211,978

5,670
37.00

Terminal
2026F 2027F 2028F 2029F 2030F 2031F 2032F ‘ 2033F 2034F 2035F 2036F Value

28,199 30,025 31,711 32,605 33,250 33,928 34,642 35389 36,176 37,003 37,872 —

13,566 14,911 21,297 22,951 23,439 23,943 24,469 25,019 25594 26,197 26,829 376,715
13,5629 12,493 16,326 16,102 15,050 14,070 13,157 12,312 11,527 10,799 10,119 142,083

Sources: Company data, Thanachart estimates

nyaamgswatvanysal Tuseswadunsiaings
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APPENDIX

MINT

SIRIPORN ARUNOTHAI

COMPANY DESCRIPTION

COMPANY RATING

viEn  lumestwaesutuuns e @wirw) wshwes  uas
Fuiinnuusnsisausnuazuamsiulsanalnouazdalszina
viwhy IiuSwspsfaliuimisludadszme loun Tsswsw uasiaadn,
ailh, Huermsdszianunsulod, UaTINIIATIMINBUAHAAT U
wanani qsﬁammmmu@i‘ﬁﬂ’nwmﬂ%mULLazLﬂuﬁ'ﬁﬂ Mefing
asalwlnauazensdszina

Rating Scale
Industry
50Ut|00k Very Strong 5
Analyst Business
REC. Outlook Strong 4
Good 3
CG Manage
rating ment Fair 2
Weak 1
Financials Operating
None 0

Source: Thanachart

THANACHART’S SWOT ANALYSIS

S — Strength

& v a AV oy o ' a %
- LﬂuLﬁ]’]”ﬂa\‘]ﬁqiﬂﬁliﬁx‘l USR] sm"lmummammﬂuamaﬁ INLTW LW

@71, Oaks, Avani, Tivoli Lae MHEA Hotels
" LUSUATINAIAITVES MINT Lﬂuﬁjﬁﬂmwﬁa:ﬂszmﬂ

P
o

= Janunainnan r.l“uadﬁuaﬁmmaﬂia [YSXN]

O — Opportunity

» mIsnnwdinagniuaznisBefianaialan
a A & ' = o<

= mndulafiudsunsszasmsvsinanalan

» nmadamnleannsfiagandoiiaifiunarinlivaslasims

Source: Thanachart; *CG Rating

W — Weakness

»  azgdmulsiusanzauenaludszinelng

o

a , Sa = o o & a & \
" AAAMRIURURNADNUNEI ‘maamnmwanamsmﬂmy’luﬁ 2018

T — Threat

| ) a &
- ﬂ’ﬁLL"le‘i‘llWYlEuLLid"lJadEﬂﬂi;‘iﬂ@ﬂﬁqiﬂﬂIidLLﬁ&l ‘NLﬂ%qﬂﬁiiﬂ‘L%ﬂ”li

Uaadaanusuisalunvinmls
. mimiw”umaaﬁﬂsznauqiﬁﬁmmmsﬁalu waza9lTzing

- ﬂ’]ﬁLLWiizU']@]“lladIﬂfj(ﬂ 19

CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 34.55 37.00 7%
Net profit 25F (Bt m) 9,094 9,188 1%
Net profit 26F (Bt m) 9,981 10,358 4%
Consensus REC BUY: 23 HOLD: 4 SELL: 0

HOW ARE WE DIFFERENT FROM THE STREET?

= ﬂiz&l’]mrl’liﬁ'l‘liLLazﬂﬂ’]Lﬂ’m&J’mTadLi'la%l;gdﬂ'j’]@i’]ﬁ‘l:l:ﬂ%Lﬂi’]:ﬁ
. . . 4 L ; &
dulngaall smmuaama:wauﬁayuuaaﬁflumnmnwmaa

MINT

{ o o ° Y o o dak
Lﬁ’]Lﬁ&l'JmJa@lT]ﬂ’]th%@lu?JB\‘] URZMIIAM TR BRUNAT

uaelesuanleDgnu 2026F

" msnuvy MHEA faidudindragvainamsaiiiniinuasg
MINT mMsnaai2a3n13dininuuns MHEA uaz MINT 1iu
downside risk #a13zNNHNNTVBILT

" pansznuannaanumsaiminsilasluwlnowazyinlan Ay
FITNTIG wazn15TzUav09lsa a1audu downside risk §ia
U5 NIIU I

" madvlaveaasegio mivaane uazmsuslae nslulng
wazaalszmanginitaiaiiaru downside risk diatlszuimnis
28T

" - § a S . .
= ﬂ"lillfﬂ\j’ﬂuﬁgdmu’ﬂa@ﬁqiﬂﬂlﬁ@LLﬁNLLﬂzaqﬁqsﬂ:Lﬂu downside risk
AUz NN TV

Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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MINT ESG &

Minor International Public Co. Ltd. SUStalnablllty
Sector: Services | Hotel Report
MINT @iingsnalssusy 81m1s LLa“Ia‘NﬁI@IEﬂ%‘wa'ltlﬂi"lmﬂﬂ‘}!taﬂ Thanachart ESG Rating
f@m‘l‘wmwmﬂmazmmnnuﬂﬁwm% ESG (aal,l,'maau §IAN LALHIS
mnma) 51897 ESG maansuﬂmmmaLﬂ'mu'lmtml,mm'maﬂ'm
BaK AzUn ESG yaasfi 3.7 na'nmn'nmmmmaﬂwmnamﬁinw -
amn 3.4 w'lwm'm.,l,mugaegmagﬂuwm S (diax) @nuals E 1 2 3
(mumaau) uaz G (533N1A114) LOW HIGH
S&P
SET ESG SET ESG DJsSI MSCI ESG Book Refinitiv Global Moody's CG Rating
Index  (BBB-AAA)  Index (CCC-AAA) (0-100) (0-100) (0-100) (0-100) (0-5)
MINT YES AA - AA 66.89 88.81 69.00 41.0 5.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI), MSCI ESG Research LLC, ESG Book,
Refinitiv ESG Information, S&P Global Market Intelligence, Moody's ESG Solutions, Thai IOD (CG rating)
Note: Please see third party on “terms of use” in the following back page.

Factors Our Comments

¥ A Y
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a [% & . o
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- MIUIAVANIMIBITaUNIZIN «  MINT aaidhaamsusesasaunszanluveuiua Scope 3 89 25% nolud 2030 Wisunudyu 2023
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- MIUIRITIANITVILRY nuazBuadtit 1) aannudutumslinsinueslsausuas 15% molud 2025 nszaud 2019 2)

samstdasiaaniuanlasanlad (C02) as 15% mulull 2025 9nszaud 2019 3) aaanuTudy
milfivesTsiusuag 10% moludl 2025 Tnazaul) 2022 waz 4) aadammansnzaunidisslud
waudanauas 50% mealud 2030 ieuniud 2021

v (%
AwFIAN (SOCIAL) e Lmumuaaﬂumamﬂ 44 un MINT Luamfmﬂumwﬂunaummﬂu Fadunsuraniaiedng
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FINANCIAL SUMMARY

SIRIPORN ARUNOTHAI

Hotel and food
businesses drive revenue
growth over 2025-27F

More new hotels and food
outlets in its portfolio
over 2025-27

INCOME STATEMENT
FY ending Dec (Bt m)
Sales
Cost of sales

Gross profit
% gross margin

Selling & administration expenses

Operating profit
% operating margin
Depreciation & amortization
EBITDA
% EBITDA margin
Non-operating income
Non-operating expenses
Interest expense
Pre-tax profit
Income tax
After-tax profit
% net margin
Shares in affiliates' Earnings
Minority interests
Extraordinary items
NET PROFIT
Normalized profit
EPS (Bt)
Normalized EPS (Bt)

2023A
149,196
82,728
66,468
44.6%
48,326
18,142
12.2%
20,400
38,542
25.8%
3,296
(556)
(10,193)
10,689
3,456
7,233
4.8%
581
(681)
(1,725)
5,407
7,132
0.7
1.0

2024A
160,976
90,703
70,273
43.7%
51,546
18,728
11.6%
21,448
40,176
25.0%
4,010
(651)
(11,755)
10,332
2,136
8,196
5.1%
1,047
(853)
(640)
7,750
8,390
1.1
1.2

2025F
157,523
88,266
69,257
44.0%
50,843
18,414
1.7%
19,242
37,656
23.9%
3,327
0
(9,635)
12,106
3,390
8,717
5.5%
1,235
(806)
42
9,188
9,146
1.3
1.3

2026F
164,768
91,965
72,803
44.2%
53,364
19,439
11.8%
19,366
38,806
23.6%
3,143
0
(8,753)
13,829
4,149
9,680
5.9%
1,273
(595)
0
10,358
10,358
15
1.5

2027F
173,255
96,285
76,971
44.4%
56,112
20,859
12.0%
19,520
40,379
23.3%
3,052
0
(8,204)
15,707
4712
10,995
6.3%
1,311
(622)
0
11,683
11,683
1.8
1.8

BALANCE SHEET

FY ending Dec (Bt m)
ASSETS:
Current assets:
Cash & cash equivalent
Account receivables

Inventories

Others
Investments & loans
Net fixed assets
Other assets
Total assets

LIABILITIES:

Current liabilities:
Account payables
Bank overdraft & ST loans
Current LT debt
Others current liabilities

Total LT debt

Others LT liabilities

Total liabilities

Minority interest

Preferreds shares

Paid-up capital

Share premium

Warrants

Surplus

Retained earnings

Shareholders' equity

Liabilities & equity

42,576
14,260
18,487
3,820
6,008
16,846
125,996
173,778
359,196

66,395
24,953
2,100
14,936
24,406
85,879
119,627
271,901
10,657
0

5,596
33,880
0
35,158
2,003
76,637
359,196

41,288
13,319
13,970
3,918
10,081
20,129
126,626
168,803
346,845

61,762
24,415
107
13,869
23,372
78,955
106,991
247,708
11,303
0

5,670
36,105
0
41,318
4,740
87,834
346,845

37,132
10,000
17,263
3,869
6,000
23,737
125,199
149,389
335,457

58,855
24,183
0
13,852
20,821
78,492
95,494
232,841
12,109
0

5,670
36,105
0
41,318
7,413
90,506
335,457

38,364
10,000
18,057
4,031
6,276
23,737
127,440
140,195
329,735

58,309
25,196
0
13,236
19,877
75,006
90,132
223,447
12,704
0

5,670
36,105
0
41,318
10,492
93,585
329,735

39,807
10,000
18,987
4,221
6,599
23,737
129,274
131,266
324,083

58,010
26,379
0

12,431
19,200
70,442
85,028
213,480
13,326
0

5,670
36,105
0
41,318
14,184
97,277
324,083

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

MINT

SIRIPORN ARUNOTHAI

Sustainable cash flow
from operations

Inexpensive valuation, in
our view

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F

Earnings before tax 10,689 10,332 12,106 13,829 15,707

Tax paid (2,887) (2,534) (3,154) (4,209) (4,551)
Depreciation & amortization 20,400 21,448 19,242 19,366 19,520

Chg In w orking capital 1,800 3,881 (3,476) 57 64

Chg In other CA & CL / minorities (359) (3,758) 2,529 112 149

Cash flow from operations 29,644 29,369 27,247 29,157 30,889

Capex (12,040) (9,270) (7,000) (11,000) (11,000)
Right of use (16,234) (3,195) (3,000) (3,000) (3,000)
ST loans & investments 0 0 0 0 0

LT loans & investments (597) (3,283) (3,608) 0 0

Adj for asset revaluation 0 0 0 0 0

Chg In other assets & liabilities 6,102 (8,024) (9,856) (3,775) (3,529)
Cash flow from investments (22,769) (23,771) (23,464) (17,775) (17,529)
Debt financing (15,752) (9,985) (587) (4,102) (5,369)
Capital increase 7,894 2,300 0 0 0

Dividends paid (4,281) (4,957) (6,516) (7,280) (7,991)
Warrants & other surplus (3,441) 6,104 0 0 0

Cash flow from financing (15,582) (6,539) (7,102) (11,382) (13,360)
Free cash flow 17,604 20,099 20,247 18,157 19,889

VALUATION

FY ending Dec 2023A 2024A 2025F 2026F 2027F
Normalized PE (x) 233 20.2 18.1 15.6 13.5

Normalized PE - at target price (x) 36.2 314 28.2 24.3 21.0

PE (x) 33.74 22.4 18.0 15.6 13.5

PE - at target price (x) 52.45 34.8 28.0 24.3 21.0
EV/EBITDA (x) 5.7 5.3 5.8 5.5 51

EV/EBITDA - at target price (x) 7.5 7.2 7.8 7.4 7.0
P/BV (x) 1.7 1.5 1.5 1.4 1.4
P/BV - at target price (x) 2.7 24 2.3 2.2 2.2

P/CFO (x) 4.4 4.6 5.0 4.6 4.4
Price/sales (x) 0.9 0.8 0.9 0.8 0.8
Dividend yield (%) 2.4 25 3.2 3.7 4.2

FCF Yield (%) 13.5 14.9 15.0 13.5 14.7
(Bt)

Normalized EPS 1.0 1.2 1.3 1.5 1.8
EPS 0.7 1.1 1.3 1.5 1.8
DPS 0.6 0.6 0.8 0.9 1.0
BV/share 13.7 15.5 16.0 16.5 17.2
CFO/share 54 5.2 4.8 5.1 5.4
FCF/share 3.2 3.6 3.6 3.2 3.5

Sources: Company data, Thanachart estimates
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Sustainable EPS growth
over 2025-27F

FINANCIAL RATIOS
FY ending Dec

Growth Rate

Sales (%)

Net profit (%)

EPS (%)

Normalized profit (%)
Normalized EPS (%)
Dividend payout ratio (%)

Operating performance
Gross margin (%)
Operating margin (%)
EBITDA margin (%)

Net margin (%)

D/E (incl. minor) (x)

Net D/E (incl. minor) (x)
Interest coverage - EBIT (x)
Interest coverage - EBITDA (x)
ROA - using norm profit (%)
ROE - using norm profit (%)

DuPont

ROE - using after tax profit (%)
- asset turnover (x)
- operating margin (%)
- leverage (x)
- interest burden (%)
- tax burden (%)

WACC (%)

ROIC (%)
NOPAT (Bt m)
invested capital (Bt m)

2023A

22.8
26.2
30.2
253.2
790.9
82.7

44.6
12.2
25.8
4.8
1.2
1.0
1.78
3.8
2.0
9.7

9.8

0.4

14.0
4.9
51.2
67.7

9.3

7.4
12,276
165,293

2024A

7.9
43.3
50.9
17.6
15.3
56.5

43.7
11.6
25.0
5.1
0.9
0.8
1.59
3.4
24
10.2

10.0
0.5

13.7
4.3
46.8
79.3

9.3

9.0
14,856
167,445

2025F

(2.1)

18.6
23.9

9.0
1.4
57.0

44.0
11.7
23.9
5.5
0.9
0.8
1.9
3.9
2.7
10.3

9.8

0.5

13.8
3.8

55.7
72.0

9.3

7.9
13,258
172,850

2026F

4.6
12.7
15.6
13.3
16.3
57.0

44.2
11.8
23.6
5.9
0.8
0.7
2.2
4.4
3.1
113

10.5
0.5

13.7
3.6

61.2
70.0

9.3

7.9
13,608
171,827

5.2
12.8
156.3
12.8
156.3
57.0

44.4
12.0
23.3
6.3
0.7
0.7
25
4.9
3.6
12.2

11.5
0.5

13.8
3.4

65.7
70.0

9.3

8.5
14,601
170,150

Sources: Company data, Thanachart estimates
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ESG Information - Third Party Terms

www.Settrade.com

SETTRADE: You acknowledge that the use of data, information or service displayed and/or contained in this website may require third party’s data, content or software
which is subject to the terms of third party provider. By accessing and/or using of such certain data, you acknowledge and agree to comply with and be bound by the
applicable third party terms specified below.

ESG Scores by Third Party data from www.SETTRADE.com
1. MSCI (CCC- AAA)

2. ESG Book (0-100)

3. Refinitiv (0-100)

4. S&P Global (0-100)

5. Moody's ESG Solutions (0-100)

6. SET ESG Rating (BBB-AAA)

SETESG Index (SETESG)
The SETESG Index reflects the price movement of stock of companies that have sustainable business practices which consider environmental, social and governance (ESG) aspect.

SET Index, SET50 Index, SET100 Index and all indices calculated by the Stock Exchange of Thailand ( "SET" ) (collectively called "SET Index Series" ) are the registered
trademarks/service marks solely owned by, and proprietary to SET. Any unauthorized use of SET Index Series is strictly prohibited. All information provided is for information purposes
only and no warranty is made as to its fitness for purpose, satisfactory quality or otherwise. Every effort has been made to ensure that all information given is accurate, but no
responsibility or liability (including in negligence) can be accepted by SET for errors or omissions or for any losses arising from the use of this information.

SET ESG Index (SET ESG)
Currently, long-term investment guidelines abroad are beginning to focus on investing in companies that have sustainable business practices. which considers environmental, social and
governance factors (Environmental, Social and Governance or ESG) of the company in making investment decisions along with analyzing the company's financial data.

Stock Exchange Has prepared the results of evaluating sustainable stocks which are stocks of listed companies (SETESG Rating) as an alternative for investors who want to invest in
stocks of listed companies that are outstanding in ESG, including to support listed companies with operations. sustainable business Taking into account all stakeholders in both social and
environmental aspects. There is a management process to create sustainability for the organization, such as risk management. Supply chain management and innovation development.
Therefore, the SETESG index was created to be an index that reflects the price movement of a group of securities. of companies with sustainable business operations that meet the
required size and liquidity criteria

ESG Book's Disclaimer

Arabesque S-Ray GmbH, also trading as "ESG Book", is a limited liability company (Gesellschaft mit beschrankter Haftung) incorporated in Frankfurt am Main and organised under the
laws of Germany with registered number HRB 113087 in the commercial register of the local court with its seat and business address at Zeppelinallee 15, 60325 Frankfurt am Main,
Germany (hereinafter "ESG Book"). ESG Book, with its UK branch and local subsidiaries, is a provider of sustainability data and advisory services and operates the sustainability data
platform ESG Book. ESG Book does not offer any regulated financial services nor products. This document is provided on a confidential basis by ESG Book and is for information
purposes only; accordingly, it is not a solicitation or an offer to buy any security or instrument or to participate in any trading activities nor should it be construed as a recommendation or
advice on the merits of investing in any financial product. THIRD PARTY INFORMATION. Certain information contained in this document has been obtained from sources outside ESG
Book. While such information is believed to be reliable for the purposes used herein, no representations are made as to the accuracy or completeness thereof and neither ESG Book nor
its affiliates take any responsibility for such information. To the extent this document contains any links to third party websites, such links are provided as a convenience and for
informational purposes only; they do not constitute an endorsement or an approval by ESG Book of any of the products, services or opinions of the corporations or organization or
individual operating such third party websites. ESG Book bears no responsibility for the accuracy, legality or content of the external site or for that of subsequent links. RELIANCE — ESG
Book makes no representation or warranty, express or implied, as to the accuracy or completeness of the information contained herein, and accepts no liability for any loss, of whatever
kind, howsoever arising, in relation thereto, and nothing contained herein should be relied upon. CONFIDENTIALITY. This document contains highly confidential information regarding
ESG Book’s strategy and organization. Your acceptance of this document constitutes your agreement to keep confidential all the information contained in this document, as well as any
information derived by you from the information contained in this document and not disclose any such information to any other person. This document may not be copied, reproduced, in
any way used or disclosed or transmitted, in whole or in part, to any other person.

MSCI ESG Research LLC

"Certain information @2021 MSCI ESG Research LLC. Reproduced by permission"

"Although [User ENTITY NAME's] information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the "ESG Parties"), obtain information (the "Information")
from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express
or implied warranties, including those of merchantability and fithess for a particular purpose. The Information may only be used for your internal use, may not be reproduced or
redisseminated in any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, non of the Information can in and of itself be
used to determine which securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data
herein, or any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages."

Score range Description
CCC-B LAGGARD: A company lagging its industry based on its high exposure and failure to manage significant ESG risks

BB-BBB-A AVERAGE : A company with a mixed or unexceptional track record of managing the most significant ESG risks and opportunities relative to industry peers
AA - AAA LEADER: A company leading its industry in managing the most significant ESG risks and opportunities

The Dow Jones Sustainability Indices (DJSI)

The Dow Jones Sustainability Indices (DJSI) are a family of best-in-class benchmarks for investors who have recognized that sustainable business practices are critical to generating
long-term shareholder value and who wish to reflect their sustainability convictions in their investment portfolios. The family was launched in 1999 as the first global sustainability
benchmark and tracks the stock performance of the world's leading companies in terms of economic, environmental and social criteria. Created jointly by S&P Dow Jones Indices and
SAM, the DJSI combine the experience of an established index provider with the expertise of a specialist in Sustainable Investing to select the most sustainable companies from across
61 industries. The indices serve as benchmarks for investors who integrate sustainability considerations into their portfolios, and provide an effective engagement platform for investors
who wish to encourage companies to improve their corporate sustainability practices.

S&P Global Market Intelligence

Copyright © 2021, S&P Global Market Intelligence (and its affiliates as applicable). Reproduction of any information, opinions, views, data or material, including ratings (“Content”) in any
form is prohibited except with the prior written permission of the relevant party. Such party, its affiliates and suppliers (“Content Providers”) do not guarantee the accuracy, adequacy,
completeness, timeliness or availability of any Content and are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the results obtained
from the use of such Content. In no event shall Content Providers be liable for any damages, costs, expenses, legal fees, or losses (including lost income or lost profit and opportunity
costs) in connection with any use of the Content. A reference to a particular investment or security, a rating or any observation concerning an investment that is part of the Content is not
a recommendation to buy, sell or hold such investment or security, does not address the suitability of an investment or security and should not be relied on as investment advice. Credit
ratings are statements of opinions and are not statements of fact.

ESG risk combines the concepts of management and exposure to arrive at an absolute assessment of ESG risk. We identify five categories of ESG risk severity that could impact a
company’s enterprise value

Moody's ESG Solutions

© 2022 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY’S”). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT
COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED BY MOODY’S (COLLECTIVELY,
“PUBLICATIONS”) MAY INCLUDE SUCH CURRENT OPINIONS. MOODY’S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL
FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT. SEE APPLICABLE MOODY’S RATING
SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY MOODY’'S CREDIT
RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY.
CREDIT RATINGS, NON-CREDIT ASSESSMENTS (“ASSESSMENTS”), AND OTHER OPINIONS INCLUDED IN MOODY’S PUBLICATIONS ARE NOT STATEMENTS OF CURRENT
OR HISTORICAL FACT. MOODY’S PUBLICATIONS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK AND RELATED OPINIONS OR
COMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS
DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE
NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND PUBLICATIONS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MOODY’S ISSUES ITS CREDIT RATINGS,
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ASSESSMENTS AND OTHER OPINIONS AND PUBLISHES ITS PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE
CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS
AND INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY’'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR PUBLICATIONS WHEN MAKING AN
INVESTMENT DECISION. IF IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE

COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR

SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT

MOODY’S PRIOR WRITTEN CONSENT.

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS

DEFINED FOR REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.

All information contained herein is obtained by MOODY’S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well as other
factors, however, all information contained herein is provided “AS 1S” without warranty of any kind. MOODY'S adopts all necessary measures so that the information it uses in assigning a
credit rating is of sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However, MOODY’S is not an
auditor and cannot in every instance independently verify or validate information received in the rating process or in preparing its Publications.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any indirect,
special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any such
information, even if MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or
damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a
particular credit rating assigned by MOODY’S.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory losses or
damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the avoidance of doubt,
by law cannot be excluded) on the part of, or any contingency within or beyond the control of, MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or
suppliers, arising from or in connection with the information contained herein or the use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF
ANY CREDIT RATING, ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY’S IN ANY FORM OR MANNER WHATSOEVER.

Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody’s Corporation (“MCQ”), hereby discloses that most issuers of debt securities (including corporate
and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody’s Investors Service, Inc. have, prior to assignment of any credit rating, agreed to pay
to Moody’s Investors Service, Inc. for credit ratings opinions and services rendered by it fees ranging from $1,000 to approximately $5,000,000. MCO and Moody’s Investors Service also
maintain policies and procedures to address the independence of Moody’s Investors Service credit ratings and credit rating processes. Information regarding certain affiliations that may
exist between directors of MCO and rated entities, and between entities who hold credit ratings from Moody’s Investors Service and have also publicly reported to the SEC an ownership
interest in MCO of more than 5%, is posted annually at www.moodys.com under the heading “Investor Relations — Corporate Governance — Director and Shareholder Affiliation Policy.”

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY’S affiliate, Moody’s Investors Service
Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended to be provided
only to “wholesale clients” within the meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within Australia, you represent to MOODY’S that
you are, or are accessing the document as a representative of, a “wholesale client” and that neither you nor the entity you represent will directly or indirectly disseminate this document or
its contents to “retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY'’S credit rating is an opinion as to the creditworthiness of a debt obligation of the
issuer, not on the equity securities of the issuer or any form of security that is available to retail investors.

Additional terms for Japan only: Moody's Japan K.K. (“MJKK”) is a wholly-owned credit rating agency subsidiary of Moody's Group Japan G.K., which is wholly-owned by Moody’s
Overseas Holdings Inc., a wholly-owned subsidiary of MCO. Moody’s SF Japan K.K. (“MSFJ”) is a wholly-owned credit rating agency subsidiary of MJKK. MSFJ is not a Nationally
Recognized Statistical Rating Organization (“NRSRO”). Therefore, credit ratings assigned by MSFJ are Non-NRSRO Credit Ratings. Non-NRSRO Credit Ratings are assigned by an
entity that is not a NRSRO and, consequently, the rated obligation will not qualify for certain types of treatment under U.S. laws. MJKK and MSFJ are credit rating agencies registered with
the Japan Financial Services Agency and their registration numbers are FSA Commissioner (Ratings) No. 2 and 3 respectively.

Additional terms for Hong Kong only: Any Second Party Opinion or other opinion that falls within the definition of “advising on securities” under the Hong Kong Securities and Futures
Ordinance (“SFQ”) is issued by Vigeo Eiris Hong Kong Limited, a company licensed by the Hong Kong Securities and Futures Commission to carry out the regulated activity of advising
on securities in Hong Kong. This Second Party Opinion or other opinion that falls within the definition of “advising on securities” under the SFO is intended for distribution only to
“professional investors” as defined in the SFO and the Hong Kong Securities and Futures (Professional Investors) Rules. This Second Party Opinion or other opinion must not be
distributed to or used by persons who are not professional investors.

MJKK or MSFJ (as applicable) hereby disclose that most issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and preferred
stock rated by MJKK or MSFJ (as applicable) have, prior to assignment of any credit rating, agreed to pay to MJKK or MSFJ (as applicable) for credit ratings opinions and services
rendered by it fees ranging from JPY 125,000 to approximately JPY550,000,000.

MJKK and MSFJ also maintain policies and procedures to address Japanese regulatory requirements.

Refinitiv ESG

These Terms of Use govern your access or use of the ESG information and materials on the Refinitiv website and any Al powered voice assistance software ("Refinitiv ESG Information”).
20200 Refinitiv. All rights reserved. Refinitiv ESG Information is proprietary to Refinitiv Limited and/or its affiliates ("Refinitiv").

The Refinitiv ESG Information is for general informational and non-commercial purposes only. Reproduction, redistribution or any other form of copying or transmission of the Refinitiv
ESG Information is prohibited without Refinitiv’s prior written consent.

All warranties, conditions and other terms implied by statute or common law including, without limitation, warranties or other terms as to suitability, merchantability, satisfactory quality and
fitness for a particular purpose, are excluded to the maximum extent permitted by applicable laws. The Refinitiv ESG Information is provided "as is" and Refinitiv makes no express or
implied warranties, representations or guarantees concerning the accuracy, completeness or currency of the information in this service or the underlying Third Party Sources (as defined
below). You assume sole responsibility and entire risk as to the suitability and results obtained from your use of the Refinitiv ESG Information.

The Refinitiv ESG Information does not amount to financial, legal or other professional advice, nor does it constitute: (a) an offer to purchase shares in the funds referred to; or (b) a
recommendation relating to the sale and purchase of instruments; or (c) a recommendation to take any particular legal, compliance and/or risk management decision. Investors should
remember that past performance is not a guarantee of future results.

The Refinitiv ESG Information will not be used to construct or calculate and index or a benchmark, used to create any derivative works or used for commercial purposes. Refinitiv's
disclaimer in respect of Benchmark Regulations applies to the Refinitiv ESG Information.

No responsibility or liability is accepted by Refinitiv its affiliates, officers, employees or agents (whether for negligence or otherwise) in respect of the Refinitiv ESG Information, or for any
inaccuracies, omissions, mistakes, delays or errors in the computation and compilation of the Refinitiv ESG Information (and Refinitiv shall not be obliged to advise any person of any
error therein). For the avoidance of doubt, in no event will Refinitiv have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits)
relating to any use of the Refinitiv ESG Information.

You agree to indemnify, defend and hold harmless Refinitiv from and against any claims, losses, damages, liabilities, costs and expenses, including, without limitation, reasonable legal
and experts' fees and costs, as incurred, arising in any manner out of your use of, or inability to use, any Information contained on the Refinitiv web site or obtained via any Al powered
voice assistance software.

You represent to us that you are lawfully able to enter into these Terms of Use. If you are accepting these Terms of Use for and on behalf of an entity such as the company you work for,
you represent to us that you have legal authority to bind that entity.

By accepting these Terms of Use you are also expressly agreeing to the following Refinitiv's website Terms of Use.

Refinitiv ESG scores are derived from third party publicly available sources (“Third Party Sources”) and are formulated on the basis of Refinitiv own transparent and objectively applied
methodology. Refinitiv's ESG Information methodology can be accessed here.

Score range Description

0to 25 First Quartile Scores within this range indicates poor relative ESG performance and insufficient degree of transparency in reporting material ESG data publicly.

> 25 to 50 Second Quartile Scores within this range indicates satisfactory relative ESG performance and moderate degree of transparency in reporting material ESG data publicly.
>50to 75 Third Quartile Scores within this range indicates good relative ESG performance and above average degree of transparency in reporting material ESG data publicly.
> 7510 100 Fourth Quartile Score within this range indicates excellent relative ESG performance and high degree of transparency in reporting material ESG data publicly.

CG Report : by Thai Institute of Directors Association (Thai IOD), Established in December 1999, the o000 AAAAA  Execellent

Thai IOD is a membership organization that strives to promote professionalism in directorship. The 308  AAAA  VeryGood

Thai 10D offers directors certification and professional development courses, provides a variety of 7079 AAA Good

seminars, forums and networking events, and conducts research on board governance issues and 50-69 % satisfactory

practices. Membership comprises board members from companies ranging from large publicly listed 50-50 & Pass

companies to small private firms. Below A NiA
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General Disclaimers And Disclosures:

This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of TNS, TMBThanachart Bank Public Company Limited (TTB) and its group companies.
Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report may not be reproduced in whole or in part or delivered to
other persons without our written consent.

This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be
reliable, neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TTB or its group companies or any
of their employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as,
an offer or an invitation to make an offer to sell or buy any securities. Neither TNS, TTB nor its group companies accept any liability whatsoever for
any direct or consequential loss arising from any use of this report or its contents.

The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TTB and its group
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject
to change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the
user.

TNS, TTB and its group companies perform and seek to perform business with companies covered in this report. TNS, TTB, its group companies,
their employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TTB or its group companies may
from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this
report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.

Disclosure of Interest of Thanachart Securities

Investment Banking Relationship

Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of
the securities of the following companies:

Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of Srisawad Corporation Public Co. Ltd. No.
2/2025 (B.E. 2568) tranche 1-4 which its maturity at 2027-28, 2530, 2532 (B.E. 2570-71, 2573, 2575)”, therefore investors need to be aware that
there could be conflicts of interest in this research.
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Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the
upside is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or
downside is less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon.
Thus, it is possible that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and
the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap.
“Underweight” is used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal

weightings of BUYs and SELLs.

Thanachart Securities Pcl.

Research Team
18 Floor, MBK Tower

444 Phayathai Road, Pathumwan Road, Bangkok 10330

Tel: 662 - 779-9119

Email: thanachart.res@thanachartsec.co.th
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Head of Research, Strategy
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