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unnaving2uUwWu WoW moaitiov

UnnavifeosinusmuiTnesiwaUaKA 1 ved n.A. 67 (1 -7 n.A. 67) INAU
705,256 AU IWU 7% WoW 99NUIRSNISIEIWS, nMUsos MV Iwad Vol
a8 1a:399 Summer holiday veunanainiagisu InsdnneviRuadu
venesosioItionidudUm v 3 s19 12% WoW A 148,738 AU

dnsudnnovinuosvsfuiine 1 v.A. -7 n.A. 67 A 18,206,539 AU
(+35% YoY) Anldudndou 58% vavauuagautheddana:us:uinu 51%
voumannnuedls 35 - 36 dquAu Ifuuiul 2566 f 31.5 d&1uAu na: U
2562 fi 39.9 dUAL)

WN9d9UULULDIUINFADAIAVV AU 9INNISWUAIVOIUNNDIINYISIUIA:
tnneaingodusioitio
InuANaaus1wduiNhoviNsorgs AU InudUarKIsNved n.A. 11su oF

A 1 1dUAURDIU GINJIANIDAYSIBIUION 2Q67 fi 8.9 KT uAUMOIU
Us:10uifudeynunnuusio QoQuadiinniaviNeasings @iuaIngdon 3Q67

drsunisaunuiulungud AOT (Outperform : FV@B68 Nousouwaan
NSAU Duty free VAIV1S19 3 UIN) ANAKSIINISIWURADVOIRITS QoQ §ov
f.A. 67 — .M. 68 91N seasonality Ia=s:0:10U8I3NNANBIINITNITUAD
TuindaunanvadiAsugnalng 1Idomensifulnved AOT Tugnu:Us:n4
Us:inATne veuzAiuoluiu ROE U 2567 - 69 $19 16% rlacndRulungus

vru:Angulsuiisu AvUoulsuisINg 917 AWC (Non rated), CENTEL (Neutral
:FV@B46) 15y Sentiment NAUUAUNAUTINIY MINT (Neutral : FV@B35) &9
nlsniaguundanvevt naguiu High season vou EU vom 2Q

&MU ERW (Neutral : FV ndusounisidans ERW-3 ol 5.4 unn) snAAU
guAd Overhang 9INNSHIAVAIREINUANEIA (1Nogaludun1unis) vau
[sulisl Grand Hyatt Erawan (ndou 20% vausnals) munusingluntin 1
uaw. Juds=inAsut Ml Je9usunanoidu 1 TunRnAAUTRSIAAU ERW
Ususmoau 18% YTD VS SET Index au 6.8% YTD
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Outperform: NSUAUNSIAS1HWINSUNTFLIOAAOUNWWUIUIADIRUIISIATHUUSENANNNSIIAS :HTToNaR9=aSuWanauIinu

NOISIAI HOHY3S3H A9

fsu=ANI0ALVoN Sector KBU: SET Index

Neutral: NSCURUNGIAS1:ATNSAUNTRIEIDAAEUNWRUZIUIA0IRUINSIANKUUSENAMNNSIIASN:HTToNaR =S IWanauInUA

Wa9AUANIAEVOJ Sector KEoWaU SET Index

Underperform: NSt Un3iAs1:HW91snuNJ99810naouN1aW UgIUIaoIfuaIsIANKUUSBNANN1s3IAS1:-HTTonan 9:as19

wanaUINUAIIIANIAESVa Sector HEaIIN9N SET Index

dmsawanaunnunulunaus

Return 1Day 1Week 1Month 3Months 6Months 1Year YTD
SET -0.2% 2.4% 0.1% -6.3% -6.6% -11.8% -6.8%
SETHOT -0.8% -0.2% -2.0% -10.4% -0.2% -12.5% -3.3%
AOT 0.0% 2.7% -5.8% -14.9% -9.1% -19.1% -4.2%
AWC 0.0% 2.8% 23% -19.9% -12.1% -22.0% 1.7%
CENTEL 0.6% 1.9% 0.0% -11.0% -6.9% -14.3% -1.4%
ERW 1.4% -2.3% -3.6% -11.9% -15.7% -6.1% -18.1%
MINT -1.7% -0.8% -2.5% -11.4% 5.4% -12.0% -0.8%
SHR 0.0% 1.0% 1.0% -23.3% = 5.0%- 9.7%

Aun: Bloomberg

asuAnnu:zunrnulunaud

2567F
Rec. Close (B) FV (B) Upside EPS(B) PER (X) ROE DIV Yield

Airport

AOT Outperform 57.25 68.00 19% 1.30 442 15.8% 1.4%
Hotel

CENTEL Neutral 40.50 46.00 14% 1.04 391 7.0% 1.2%
ERW Neutral 4.30 5.40 26% 0.17 253 11.7% 1.6%
MINT Neutral 29.25 35.00 20% 1.02 28.5 9.6% 1.4%

SET ESG Rating

AL dNeNIUdFe ua. 188 wad

0

ASIAPLUS

Securities



NEWS PLUS

dnnavingonusduilngsiedunr Unnovingaduuilngstedunr

735802

" m
1202 70525 225%

o382
e Lol smesse 44w

vy}
~<
~
Y
>
X
0
Sc
S
S
®
S

122,224

g 3 3 g b 3 g 3 g i 3 3 8 & z S H & > = s N s z H z z k|

£ £ £ £ 3 % % % % H H H z E g % % 3 E E H H S 2 EH E 3 2

£ £ £ £ H H H H H 3 3 H] H] 3 2 < < < E £ = E = E 2 2 3 e

< 3 3 3 3 B 3 3 < 3 2 3 < X M g g M e 4 2 X

¥ € s 2 ¢ ' 3 . "4 x X =

: H : H H H H H H H H 4 H H H H E H H H H H H H H H H
ey —%Won - ey % WoW

AN: NOJIASUINNISNOVIRUOIA-AWA lla: d1EuIUTE Ua. 19158 Wad AL: NDUIASUININISNOYIROIA-AWA lla: S1ENIUDTE Ua. 10158 Wad

unnavingon B AUIlngsivInouU nusluudnnavingaonwsaulnusied

s A
dunu

2145 1

2651 2552 2653 2554 2555 2556 2557 2658 2659 2660 2561 2562 2563 2564 2665 2566 2667F 2668F 2569F

H a m iviasfeasinenilindu dnvinadiendu

AN NS:NSOUNDVINEONIARWA lla: 18uIUITE Ua. 10158 Wad AL NS:NSOUNaVINUNIA-RWA lla: 18uUdTE Ua. 10158 Wad

w ASIAPLUS

Securities




ANTI-CORRUPTION PROGRESS INDICATOR

A198U1gwanasUs:ITUNNA=S=AU

S:AUR 1 Duloune (Committed)

NOISINIAd HOHVIS3YH A9

DAurdounnnu:nssunsluBosnisAtugsione-luldouRuovesAuNsnasaIa:nsaIalkusENURURATHITUIUAU
NOHUNYAINEVOJ

SAUA 2 Us:nAmuisnd (Declared)
dnnsUs:mAausurividunussouUguavesnAlonsUINgTUNSMOMIUNISNISH (CAC) KEaTASINSNOMUNISAN
finusTrovANsmouDns:UoUNTSTURNUBVIRBOAU

s:AUA 3 TumsnisUouriu (Established)
HumsnisUeuiu nsus:I0uAoIFEY NMsdoansia:aneusuinwingiu sourunmsaalbnsaIdunIsia:Nns
NUNOUADUIUN=AUVEILINSNNSaU AL IEUD

S:AUA 4 TnSUNsSUsau (Certified)
JNNSaoUNIUNANNSSUNISASIVEOUHELEOUUNERATINIIU N.a.5. THAUIRUBOU alasuNnssUsorsouwU
MsnsovdouiolnAoUiouasIduas-91NKUIENIUNTBUDN (KU CAC)

S*AUR 5 venswagdyRifuovad (Extended)
BnsvengwansstuulgusRenUNISNISAEYRINgovadlurodlsssie Ia:n1sIdAILEVaYaRNEIAUNSTN9SAR
]

iUnweUwIRuCUlsUNeRBARU

uidnwerSeluduloung

CG SCORE: n1s9Adunauuss¥ninuia

A108UrBwanisUs:IUNNAzS: AU
SUASIUU 5 (90-100) : AIaF AAAAA
S:UA:IUU 4 (80-89):  GUIN AALAA
S:AUAIUU 3 (70-79) : A AAA

NR. : TuUsnndeluseiu CGR

"Disclaimer: N1SITAIWE (N) uaaﬁsovfu|§Odﬂﬁsﬁ1ﬁuallaﬁvnﬂs (Corporate Governance Report) ATANIneauIAY
AUIESUENUUNSSUNISUSENINg (I0D) 1la: (v) wansus:I0udstEanAouAurunisUasiunislidoumeavediu
NSN9SMAaSSUBU (Anti-Corruption Progress Indicators) AannInean tuRfeoves Sudnsidniwelneantineiu
ANU=NSSUNNSANAUKANNSWEIAznaNAKaNNSWe T 10unnsdnsoviia:Us:ITulRaUAUKSOANUURIRYIVOIIN
voyaRlnsu9NUSINeAN:ITuumMUARUSENean=doulns:Ulu - (N)  IuuldAIvalamUKaNIneur  Corporate
Governance Report of Thai Listed Companies (CGR) Us=910 lla: (v) luuliandvolaiiionisus:iou Anti-Corruption
ﬁdlﬁéﬁdéaﬁogaLnmn||UU||am\13'1£JmS\YagaLJs:6'1EJ (luu 56-1) snewiuds=910 (IUU 56-2) KSalulonasiia:rSo
SNNUBURIRYaVauVeIUSENenN:IToulU 1aoinnstd Inoidunisdnsovnia:Uus:10usnnveyavedusinean:I Do uns
msidnwunaansistus - asifuveyaRyasnuioluanunsanaiiuln  ia:dunissniiunsmuulouevesandniu
ACUNSSUNISANAUKANNSWEIA-RANnRANNSWE

Al wansdrsoardowanisussiusunanaidunisuiniausluyuoved 10D KeanUURIRuovessudu
yananieuen TnullndunisUs:IDunnsUfURAvesusSInenn-IdeulunanarannsweiruUs-nAlng 1a-Olntsvoya
neluniionsus:10unoein

itovnuadisovrSowanisus:igugunanaiduieswadnsorsowanisussou tu dufusinnluwadisoarSowa
msUsaDuINCU fudiu wadhsoarsewansus:IDuSsonviUasunladanendisusionano réaiboveyaningovedi
msiUaguIlag At USBNannSwe [+] DIRSUU nsovdou HEaSUSaIAILNNAIASUNIUVaIWad1SIrsowans

Us:igusananolinogwin®
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CORPORATE GOVERNANCE

AAAAA
AAV CIMBT  INTUCH
ACE CivIL IRC
ACG CK IRPC
ADVANC CKP mc
AE cMm ITEL
AEONTS CNT VL
AGE COM7  JAS
AH CPALL JTS
AHC CPAXT  KBANK
AT CPF KCE
A CpPI KEX
AKR CPL KKP
ALLA CPN KsL
ALT cPW KTB
AMARIN  CRC KTC
AMATA  CSC LALIN
AMATAV CSS LANNA
ANAN cv LH
AOT bce LHFG
AP DDD LOXLEY
APCO DELTA LPN
APCS  DEMCO LRH
ASEFA  DMT LsT
ASK DOHOME M
ASP DRT MAJOR
ASW DUSIT  MALEE
AwWC EA MATCH
AYUD EASTW MBK
B ECL MC
BA EE M-CHAI
BAFS EGCO  mMcOT
BAM EPG MEGA
BANPU  ERW MFC
BAY ETC MFEC
BBGI FE MINT
BBL FN MONO
BCH FPT MSC
BCP FSX MST
BCPG  GBX MTC
BOMS  GC MTI
BEC GENCO NC
BEM GFPT NCH
BEYOND GGC NER
BGC GLAND  NKI
BGRIM  GLOBAL NOBLE
BH GPSC  NRF
BIZ GRAMMY NTV
BJC GULF NVD
BJCHI  GUNKUL NWR
BKIH HANA  NYT
BLA HENG ~ OCC
BPP HMPRO ONEE
BRI HTC OR
BRR icc ORI
BTS ICHI ospP
BWG ICN PAP
CBG i PATO
CENTEL ILINK PB
CFRESH ILM PCSGH
INET PDJ

CHASE

931: Setsmart, nan.

SMT
SNC

TFMAMA
TGE
TGH
THANI
THCOM
THIP
THRE
THREL
TIDLOR

TPBI

TPIPL
PIPP

TRUE

VGI
VIBHA
VH
WACOAL
WGE
WHA
WHAUP
WICE
XPG
ZEN
ABM
ADB
ADD

AF
AIRA
AKP

TACC
THANA
™

WINMED
WINNER
YUASA

AAAA

ASIA SVOA
ASIAN  TCC
ASIMAR  TEKA
AURA  TFM
BR TPOLY
BSBM  TRU
BSRC  TRUBB
BTG  TSE
CEN  VRANDA
CGH WAV
CH WFX

c WIK
cMC  WIN
csP WP
EKH A5
ESTAR ARN
EVER  ASN
FORTH  CHIC
FTl cie
GEL  COMAN
GPI DOD
HUMAN  DPAINT
IFS DV8
INSET  EFORL
m FSMART
J HEALTH
JF  JCKH
JMART  JUBILE
KCAR K

KGI KK
KIAT — KWM
KISS  LDC
KTS  LEO
KWC  MVP
LHC  NTSC
METCO PACO
MICRO PRI

MK PROEN
NCAP  PROS
NOVA  PROUD
PIN PSTC
PQS  SALEE
PREB  SANKO
PRIME ~ SONIC
PTECH SPVI
PYLON STP
RCL  swC
ROCTEC TMILL
scl ™
SCN  TPLAS
SE X0
SE-ED

SFLEX

SINGER

SMIT

MITSIB
MUD
NPK
PLANET
PPM
PRAPAT
PSG
READY
RWI
SAAM
SAF
SMART
SMD
SPA
SVR
TIGER
TIMLE

UBA
WARRIX
YONG

ZIGA

ANTI-CORRUPTION PROGRESS INDICATOR

CERTIFIED

2s CPF
AAI CPI
ADVANC CPL

AE CPN

AF cPW
AH CRC

Al csc
AIE bcc
AIRA DELTA
Al DEMCO
AKP DIMET
AMA DOHOME
AMANAH DRT
AMATA DUSIT
AMATAV EA

AP EASTW
APCS ECF

AS EGCO
ASIAN EP
ASK EPG
ASP ERW
AWC ESTAR
AYUD ETC

B ETE
BAFS FNS
BAM FPI
BANPU  FPT
BAY FSMART
BBGI FTE
BBL GBX
BCH GC
BCP GCAP
BCPG GEL
BE8 GFPT
BEC GGC
BEYOND GJS
BGC GPI
BGRIM GPSC
BKI GSTEEL
BLA GULF
BPP GUNKUL
BRR HANA
BSBM HARN
BTC HENG
BTS HMPRO
BWG HTC
CEN Icc

CENTEL ICHI
CFRESH IFS
CGH mn

CHEWA  ILINK
CHOTI M
CHOW INET
CIG INOX
CIMBT INSURE
Cc™M INTUCH
CcMC IRPC
COoM7 ITEL
CPALL VL

CPAXT JAS

META

MFEC
MiLL
MINT

MOONG

occ

ORI

PATO
PB
PCSGH
PDG
PDJ

PHOL
PIMO

PK

PL
PLANB
PLANET
PLAT

PPP
PPPM
PPS
PR9
PREB

PRINC

SNP
SORKON
SPACK
SPALI
SPC

=Pl
SPRC
SRICHA
SSF
SspP
SsscC
SST
STA
STGT
STOWER
Susco
SviI
symcC
SYNTEC
TAE
TAKUNI
TASCO
TCAP
TCMC

TMILL

TNITY
TNL
TNP
TNR
TOG
TOP
TOPP

TPCS
TRT
TRU
TSC
TSI
TSTE
TSTH
TTA

TTCL

TU
TVDH
TVO
TWPC
UBE
uBIS
UEC
UKEM
UOBKH
uv
VCOM
VGI
VIH
WACOAL
WHA
WHAUP
WICE
WIIK
X0
YUASA
ZEN
ZIGA

DECLARED

ACE
ADB
ALT

AMC

SVOA

TPAC
TPLAS
TQM
TRUE

WPH
XPG

0
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