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The Erawan Group PCL

Fair price: Bt4.20

Upside (Downside): 14%
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31Ka0USUUSOUAD1a800:aSAIWUSOS1IAKOOWA LAY (ADR) Chodthanawat Company Limited 15.5
10%-15% Llazkovdaldgv Grand Ballroom 10% Mid-Siam Capital Company Limited  14.1
o Isousu Grand Hyatt Erawan Bangkok (ERW ﬂOHU 73.64%) Wu Mr. Theerachai Keeratitechakorn 4.8
kioluwosakdnuon ERW iovmnddadousield 15% 12025 Pan Asia Assets Limited 45
Tosin:nuEasJ\)hHa:meh)msmgafyfywlzjwlmluglulumsys:ﬂou ES 2014 Company Limited a1
8sho eu Uoguutdudeyeyrsisvuuvuiaal guganntdoun.n. o
et it . o '[US"EJ"EJ']C) 1S1UOY Key Financial Summary
;la‘oqf“?,}\zm S_mluur]jsxlosom?aiyiyj_ PO Year End Dec 2024A 2025A 2026E  2027E
.oman& U ocloiaigfgumuoauc?n f]EJHTﬂlﬂOUUOJNGﬂ&ﬂU Revenue (Bt m) 7872 7905 8350  8.857
aoUszuneumsm(su2027 $10 10%-11 AI Net Profit (Bt m) 1281 838 052 o83
RevPAR #ov 3Q26 aala ua:laalducdiollionlu 4Q26 NP Growth (%) 725  (34.6) 13.6 33
wusliivgoaoovkovWnEoY 3Q26 Gula 2% YoY (Isvusus:du Core EPS (Bt) 0.24 0.17 0.19 0.20
Luxury-Economy +5% YoY ua:lsvousy HOPINN +1% YoY) kyuoin Core EPS Growth (%) 48.5 (27.4) 13.8 3.3
Isuusulus:au Luxury lagdnguanmkantdudnnovingos1oosn EPS (BY) 026 0.17 0.19 0.20
Ju waooalasias lagbiANvadotlonlugon 4Q26 Suloduuon PER (x) 14.1 216 19.0 18.4
91AU0NDINNISUS:YL IMF-World bank Tutdeua.n. 2026 ua: BPS (Bt) 19 20 21 23
Tomorrowland Thailand Tutdious.n. 2026 PBV (x) 19 18 17 16
E _ & a 2 — @ DPS (Bt 0.09 0.07 0.08 0.08
MwsounvU2026 usunavitisigldsoutdula +6% YoY uuvidu (Bt)
2 Div. Yield (% 24 19 21 2.2
Luxury-Economy +5%YoY ua:Isousu HOPINN +10%YoY ao0ndon 'v- Vield (%)
C - _ . ROA (%) 49 3.2 35 3.4
AuUSIUIEUNISYOLIST 1S1US:U1euN1ss18{aU2026 N 8.4 Wuduuin
ROE (%) 14.7 9.5 9.9 9.7

(+6%YoY) ua:imisgnd 952 &uuin (+14%YoY)
AuzUn "do" RevPAR ¥ov 2H26 dala

yaAIWUgIU 4.20 UIn AUDEUGD938 EV/EBITDA A 11 IH1uov
Aan1sad EBITDA U2027 TndtRgv -1 SD vovAladgnisdouislu
sou 3 U a:founcuidgomsdodeyeyrlsvlisl Grand Hyatt Erawan
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The leading budget hotel network in APAC

(o] Japan

=== Thailand 5+ hotels
100+ hotels

®; South Korea
1+ hotels

Singapore t ¢ Vietnam

Sy, -
€= \lalaysia D Philippines
10+ hotels
: Indonesia Australia
Source: ERW
91uoukevwnlsviisu HOP INN @us:noumslungu Budget hotel

Rooms %,YoY Budget hotels Number of Hotels Number of Rooms

12,000 o5 APA Hotel 1,100+ 141,000+
Toyoko Inn 360+ 79,000+

10,000 20
HOP INN 88+ 8042+

8,000 ‘ 15 B2 Hotel Group 80+ 5,000+

6,000 o Red Planet Hotels 30+ 4,700+

4,000 ' ' Go Hotels (Philippines) 17 2,500+

2,000 I I I I 5  SOJO Hotels 14 1,500+

0 N o GO! Hotel (Central Group) 10 500+
Q O D & P > P& A& K & As of Sep 2026
S S S ,19"'6 & {19‘\?’ (19,19 ‘19@0
Source: Pi research, The Erawan Group, APA Hotel, Toyoko Inn, B2
mmm Number of rooms Growth (%)
Hotel Group, Red Planet Hotels, Go Hotels (Philippines), SOJO Hotels,
Source: Pi research, company data GO! Hotel (Central Group)

New S Curve #humsuhlulaa Budget hotel Aus:auacwai&olulnglUuensluaaradious:na

e ERW 13ududinnistdalsvusy Grand Hyatt Erawan Bangkok (Isvusus:du 5 a12) WU1991 uavgrglugolsovusulus:au
Midscale - Economy Tutoaideut ouns:nvl2014 1hdaala Budget hotel mealduusud HOP INN Fousdnilutidrvovua:
usKis,ULevAYKUAQ las eu Fulasuna 2/26 usUNdlsvusuMelduusud HOP INN $1udu 88 KD 8,042 Kov uuvidululng 73
WKL 5,792 KoV, WaUTUE 10 UKD 1,780 Koo, tgUu 4 1KY 373 KoV, 1a:lMKaTld 1 KD 97 koo

o 120duLY KdomsWaduduviu HOP INN ukousnlu 2Q14 ouns:NoU2025 auisari EBITDA uovngu Budget hotel Aatdu
dadou 32% yov EBITDA souAoUS1I8NISWIABYOL ERW a:iounoiudi§ouovnisugigssao Budget hotel Tuus:inAlng,
waJluud, 11a:s§jQu dodutsiA1asd1 Budget hotel TuUs:inA3uq Afavngoutdiuio:du New S Curve uovusENTULoL 5 U
oKl araausunidwalsousy HOP INN Atdgvav Us:inAtmkald lugovUaieidoui.n. 2026 1s1Us:10us181alsousy HOP
INN 9:1Gula 10% CAGR (2026-2028E)

e 1SWOL3I HOP INN meld ERW d:aursavensaaialu APAC uaasiomsidulalddetdon ovornnaviuAniuuildaznou
AoWauIsalunsiuyvduluaala Budget hotel yov ERW wi3nUoguuosdgiaususuuindiufdwiugoduluaala Budget
hotels AU MUMSIOAUUU
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Upper Midscale-Economy hotel segment: 4 Isousulu 2 lnsoms gnualaAn-wSouwvud

Location Sukhumvit 26
Total Rooms 449
Total Floors 34

Dual Lifestyle
] SegmentSBand Midscale Brand
Upper Midscale

207 Rooms

30+30
(2029 - 2088)

= R e - 2 Construction Cost Approx. 2,000 MB
i e /s Expected

Midscale oL =l YN Opening Year 202

242 Rooms » 3 e N

Lease period

| AVG.ARR (THB) | 3,500-4,000
OCC Rate. 80-85%

Facilities:
1¥ All-day Dining
< Swimming Pool
=l Fitness Center
-!‘ Pool Bar
% Lobby Lounge
W Bar & Café

Sukhumvit 18

Location Sukhumvit 18

30+30
(2030 - 2089)

Total Floors 26
Total Rooms 387

Dual Lifestyle
Economy and
Upper Midscale
Brand

Investment Cost Approx. 2,000 MB
Lifestyle AVG. ARR (THB) | 2,600-4,200

Economy i OCC Rate. 80-85%
" -t i n Expected
z 'ﬁ‘ Grviniia Year Early 2030

o || il BE
ot

Lease period

U Midscal
pper Midascale Segment - Brand

T G —il

sSgua 4 Tsvusulkumeluld2030
e USUNogs:k31vnNISUgIgIIUoUkoLWANIlUNGL

Rooms %,YoY o . o
Luxury-Economy 9:twudutdu 5,372 Kovlul
E'igg " 2030 K30 +18% vovdusukoLWnlungy Luxury-
5'200 10 Economy uU2025 wWiumsugnalsvusy 4 ukolu
5'000 5 ngu Upper Midscale-Economy $1udu 836 Koo
4,800 o lughualAn-wSouwvd Tus:ausiAladgcdokovn
4,600 5) 2,600-4,200 un
4,400 ) e Uo9uuusuNnid 18 Tsvusulundu Luxury-Economy
10 . e . NI
4,200 I (o) 91uoU 4,536 Kovwn MmisrealdAaldudadou 75%
4,000 (15) vovs1gldsouuoousenlul2025
N\ ™ b — 2 ' —
A A VA I S . e ISWUs:Dus91Glunau Luxury-Economy 9:1Gula
L S S S EIRSLSLS !
7% CAGR (2026-2030E)
mm Number of rooms Growth (%)

Source: Pi research, company data
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Grand Hyatt Erawan Bangkok dadousigldlsvusu Grand Hyatt Erawan

1410 1405 137

. 1162 230 1,103
2017 2018 2019 2020 2023 2024 2025
I Revenue (Bt m) NPM (%)
Source: Ministry of Commerce, Pi Research Source: Pi Research, ERW
Grand Hyatt Erawan 2017 2018 2019 2020 2021 2022 2023 2024 2025
Revenue (Bt m) 1,410 1,405 1,376 385 229 868 1,162 1,230 1,193
Revenue growth (%) (0) (2) (72) «“n 279 34 6 (3)
GPM (%) 54.5 52.9 52.9 22.3 (24.6) 36.8 36.9 40.6 45.2
EBIT (Bt m) 318 301 295 (217) (295) 58 94 130 169
EBIT margin (%) 22.5 21.4 215 (56.3) (128.7) 6.7 8.0 10.6 14.1
Net profit (Bt m) 226 216 217 (240) (399) 42 65 106 149
NPM (%) 16.0 15.4 15.8 (62.4) @A74.2) 4.9 5.6 8.6 12.5
Net profit growth (%) 4) 1 (211) 66 mmn 55 62 41

Source: Ministry of Commerce, Pi Research

Grand Hyatt Erawan k&dousulaumaiwu ADR 10%-15%

uS¥NoIwavnu 500 Auuinlumsusukevwnla: Grand Ballroom Tugovidouw.n. 2026 &v 2Q27 lagd:rnmsusudsolugow Low
season LLa:13ulusov high season vAMAIKAOUSUUSLLEDIESDDENUISAIWLSASIATKOOWALDEY (ADR) 10%-15% Lla:kovdQlagn
Grand Ballroom 10%

Tsvusy Grand Hyatt Erawan Bangkok $1uou 380 Kov dotlukitiviuwasakdnuov ERW ovoindidadousiald 15% 2025 lag
nowuLe‘ia\)ha“ﬂﬁomscioe“lfyfgwmr‘iau 9 1s 3 VU 98.5 as.9. ABluMsUs:noussAo lagsguiadvioRuriuusyn aklsousulngua:
msHovifg g1Aa FEoiduidrweviautaorAsaonad Uoguuiludeyeyusiguuuutdoy dugannidoun.n. LLA:OgSKIIOAS
mluumslosmooafgfgﬂus :010 KALAEYYEIaLSNaE 30 U dugalusui 1 n.A. 2021 Jouu ERW ﬂohuiuaoaou 73.64% Tu
Isousulosideu stuevlomano:lilddedeyasitiosuin TosminiAaduo:Dnans:nudeUs:uieumsilst2027 15 10%-11%

GRAND HYATT

ERAWAN BANGKOK

Grand Hyatt Erawan Bangkok

unsud Buan 1s1dtu ASOINW
Source: ERW
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Source: ERW
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The Erawan Group PCL
Quarterly Earnings

(Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 %QoQ %YoY
Revenue 1,744 1,783 2,252 2,241 1,820 (18.8) 44
Cost of sales (1,049) (1,064) (1,112) (1,131) (1,094) (3.3) 4.2
Gross profit 694 719 1,140 1,110 727 (34.5) 4.7
SG&A (466) (505) (566) (563) (513) (8.9) 10.1
Other (exp)/inc 8 5 6 13 7 (47.6) (8.2)
EBIT 236 218 580 560 221 (60.6) (6.4)
Finance cost (157) (154) (148) (153) (144) (5.7) (8.3)
Other inc/(exp) 2 1 2 1 1 68.3 (43.4)
Earnings before taxes 81 66 434 408 78 (80.9) (3.8)
Income tax (12) (6) (22) (17) (6) (62.0) (46.8)
Earnings after taxes 69 59 412 391 71 (81.7) 3.7
Equity income - - - - - N.A. N.A.
Minority interest (7) (3) (39) (16) 1 (104.5) (110.6)
Earnings from cont. operations 62 56 373 376 72 (80.8) 16.1
Forex gain/(loss) & unusual items 1 1 0 (0) (0) N.M. N.M.
Net profit 63 57 373 376 72 (80.8) 14.3
EBITDA 495 483 860 834 502 (39.8) 15
Recurring EPS (Bt) 0.01 0.01 0.08 0.08 0.01 (80.8) 16.1
Reported EPS (Bt) 0.01 0.01 0.08 0.08 0.01 (80.8) 143
Profits (%) 2Q25 3Q25 4Q25 1Q26 2Q26 chg QoQ chg YoY
Gross margin 398 40.3 50.6 495 39.9 (9.6) 0.1
Operating margin 135 12.2 25.8 25.0 121 (12.9) (1.4)
Net margin 3.6 3.2 16.6 168 4.0 (12.8) 0.3

Source: Pi research, company data

fisans 2Q26 la YoY ua:deudoav QoQ Uodeggma

e s190UMISEN5 2Q26 A 72 &AUUIN (+14%YoY) uazifisund 83 dAuuin (+33%YoY, -79%QoQ) KALAASIIMSWIALDIN
msssullgumstis:kUAufouAsUrKkuadeyey1SIuoU 11 d1UUIn

e rils Core EBITDA U 2Q26 A 502 d1uuin (+2%YoY) uuvidu EBITDA ludouyovlsolsungu Luxury-Economy 60% Lax
HOP INN 40% kuuons1eldaula 4%YoY ua:dunumomsiduiiaqao YoY

« swwildlodudokoown (RevPAR) yovlsolisundu Luxury-Economy tWUBU 4% YoY Tu 2Q26 KUUDINSASINSITIWARIWUT
10u 75% Tu 2Q26 911 72% U 2Q25 WaoINMSIWUTUYoLUNRoVIAY291NUSINAaKSTOLUSAN U Lla=004l0SIdY AsaBuNaw
LTﬂrio\)lr‘iaolumamqfsuua:m:ﬁuooﬂm\)r‘idoudoa\)mumo:n:nUTUa\)UYuo::SuoonaW\) yeusASIAAIROVWALOAE (ADR) NSHAD
YoY Tu 2Q26

e RevPAR vovlsvlisu HOP INN luanatduuinanav 2% YoY Tu 2Q26 kindawans:nuoindasianiuagu RevPAR uovlsolis
HOP INN o:1Wudu 2% YoY Tu 2Q26 KuuondasimsinwaRwuduldu 76% u 2Q26 910 75% Tu 2Q25 WaINSASIMSITIWAR
Wwuduvevlsousuluggyu wisrdasimsiwnuovlsvusululngua:walludo:nsodo YoY ta: ADR RIWUTU 1% YoY Tu 2Q26
01 ADR wovlsvusululngua:walludRwudusalsemsanavuovsasimkovwnuovlsousulugJu
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Iasvasivsrgldlsvusus:au Luxury-Economy Insvasvsrgldlsousu HOPINN

3%

= Luxury = Thailand
Philippines
Midscale
= Japan
= Economy
= Korea
Source: Pi research, company data Source: Pi research, company data

Trailing EV/EBITDA

Times
30
25
20
15
10
5
@)
T B BT TR T B R B
523858388838 5§%83

Source: Pi research, ASPEN

Azt "do" RevPAR ©ov 2H26 aala

1 s:DuyaAIWUgU 4.20 UIN AUSEUADw3S EV/EBITDA A 11 IMuovamamsal EBITDA 02027 1ndiAgv -1SD vovAlaagmsso
unelusou 3 U ameunmuidgvmsdodayeyilsousy Grand Hyatt Erawan 1s1A1amsed EBITDA U2027 A 2.7 Wuduuin (+8%YoY)
KUUDIN RevPAR Rugnadolunng segment laglaw:081080TungU Luxury segment SU ADR RIWUTUKAYANS renovate IsvUSY
Grand Hyatt Erawan Tugoow.A. 2026 - 2Q27

ADULEYOKAN

1. mMsuraadouevsusulinfoviRgd
2. MsWUZuyevdusulsvusuluaaIaRtIUIBOMSIIWLTUNGOTU
3. wamsaincwliavunidnans:nudasiAMUu

Company Rec TP Upside Core P/E (X) Core EPS Growth (%) Dividend Yield (%) ROE(%)
(Bt) (%) 2025 2026E 2027E 2025 2026E 2027E 2025 2026E 2027E 2025 2026E 2027E
MINT BUY 26.50 24 13 12 n 16 3 n 3.3 3.5 4.0 10.2 10.8 1n.3
AWC BUY 3.30 7 51 42 39 4 21 7 2.6 2.8 2.8 6.8 7.0 6.9
CENTEL BUY 45.00 3 31 24 22 5 30 8 1.5 2.7 2.0 9.0 14.8 10.3
ERW BUY 4.20 14 22 19 18 (27) 14 3 1.9 21 2.2 9.5 9.9 9.7
Average 29 24 23 (0) 17 7 2.3 2.8 2.8 8.9 10.6 9.5

Source : Company Data, Pi Research
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naulsvusus:au 5 oo naulsvusus:aunalo

6,209
5,830 5,804 5.577 5,933 3,011 3,003 2,953

4,457

1024 2Q24 3024 4024 1025 2025 3Q25 4Q25 1026 2026 1024 2024 3Q24 4024 1Q25 2Q25 3Q25 4Q25 1026 2Q26

I RevPAR (Bt/Room)  =—OQccupancy rate (%) = RevPAR (Bt/Room)  =——Occupancy rate (%)
Source: Pi research, company data Source: Pi research, company data
naulsvusus:auus:kda
1,654 1,639 1.678 819

1,543 1,566

1138

1024 2024 3Q24 4Q24 1025 2Q25 3Q25 4025 1026 2Q26 1024 2Q24 3Q24 4024 1025 2Q25 3Q25 4Q25 1Q26 2026

= RevPAR (Bt/Room)  =———Occupancy rate (%) = RevPAR (Bt/Room)  ——Occupancy rate (%)
Source: Pi research, company data Source: Pi research, company data
91uoukovWAlSLIISUS=GU Luxury-Economy 91usukevwnlsvusy HOPINN
Rooms %,YoY Rooms %,YoY
5,000 1 9,000 20
8,000
4,000 1 7,000 15
6,000
3,000 1 5,000
4,000 10
2,000 0 '
3,000
1,000 o 2000 5
1,000
o 0 o 0
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
mmm Number of rooms === Growth (%) mm Number of rooms === Growth (%)
Source: Pi Research, company data Source: Pi research, company data
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Balance Sheet (Bt m)
Cash & equivalents
Accounts receivable
Inventories

Other current assets

Total current assets
Invest. in subs & others
Fixed assets - net

Other assets

Total assets

Short-term debt

Accounts payable

Other current liabilities
Total current liabilities
Long-term debt

Other liabilities

Total liabilities

Paid-up capital
Premium-on-share

Others

Retained earnings
Non-controlling interests
Total equity

Total liabilities & equity
Income Statement (Bt m)
Revenue

Cost of goods sold

Gross profit

SG&A

Other income / (expense)
EBIT

Depreciation

EBITDA

Finance costs

Non-other income / (expense)
Earnings before taxes (EBT)
Income taxes

Earnings after taxes (EAT)
Equity income
Non-controlling interests
Core Profit

FX Gain/Loss & Extraordinary items
Net profit

EPS (Bt)

Key assumptions
Occupancy rate (%)
Luxury

Midscale

Economy

Budget (HOP INN)

The Erawan Group PCL

2023 2024
1217 1612
170 222
49 43
450 302
1,885 2,180
83 0
16894 19,721
4812 4345
23,675 26,246
1752 1752
227 266
1,079 963
3,058 2,981
9067 8999
5180 4775
17,305 16,754
4532 4,887
910 1,621
1718 2092
(830) 112
40 780
6,370 9,492
23,675 26,246
2023 2024
6986 7,872
(3936) (4,271)
3,051 3,601
(1,838) (1,997)
53 45
1,266 1,650
625 726
1,958 2,749
(589)  (703)
7 7
683 954
17 (9)
700 946
36 238
(17) (32)
719 1,151
23 129
743 1,281
016 026
2023 2024
79 78
82 78
84 88
83 79

Summary financials

2025 2026E 2027E Cashflow Statement (Bt m) 2023 2024 2025 2026E 2027E
1894 1267 1,249 CF from operation 2,289 2818 2386 2164 2,023
232 207 219  CFfrom investing (2,256) (2,683) (1,048) (2,021) (1.960)
40 53 56 CF from financing (344) 286 (986) (769) (81)
236 238 241 Net change in cash (311) 421 352 (627) (18)
2,403 1,764 1,764
0 0 0
19,617 20,789 21,843 EPS (Bt) 0.16 0.26 0.17 0.19 0.20
4,439 4,741 4,980 Core EPS (Bt) 0.16 0.24 0.17 0.19 0.20
26,460 27,295 28,587 DPS (Bt) 0.07 0.09 0.07 0.08 0.08
2,690 2,473 2,482 BVPS (Bt) 14 19 2.0 2.1 2.3
257 262 276 EV per share (Bt) 5.8 5.6 55 5.6 57
967 1,248 1,258 PER (x) 22.6 14.1 216 19.0 184
3,914 3,983 4,015 Core PER (x) 233 157 216 19.0 184
8,129 8,216 8,595 PBV (x) 2.6 19 18 17 1.6
4,629 4,635 4,849 EV/EBITDA (x) 135 99 114 110 103
16,673 16,834 17,459 Dividend Yield (%) 19 2.4 19 2.1 2.2
4,887 4,887 4,887
1,621 1,621 1,621 Profitability Ratios (%) 2023 2024 2025 2026E 2027E
1949 1949 1,949 Gross profit margin 437 457 454 457 459
510 1,118 1,720 EBITDA margin 28.0 349 29.9 30.0 305
820 885 950 EBIT margin 18.1 21.0 198 198 20.2
9,787 10,460 11,128 Net profit margin 10.6 16.3 106 114 111
26,460 27,295 28,587 ROA 31 49 3.2 35 3.4
2025 2026E 2027E ROE 11.7 147 95 9.9 9.7
7,905 8,350 8,857
419 1435 4790
3,692 3,815 4,065 Current ratio (x) 0.6 0.7 0.6 0.4 0.4
(2052) (2192) (2303)  Quick ratio (x) 0.6 0.7 0.6 0.4 0.4
25 30 30 Int.-bearing Debt/Equity (x) 17 11 11 10 10
1,565 1,653 1,793 Net Debt/Equity (x) 15 10 0.9 0.9 0.9
788 850 906 Interest coverage (x) 2.1 23 2.5 2.9 3.4
2,362 2,508 2,704 Inventory day (days) 4 4 4 4 4
(618)  (577)  (535)  Receivable day (days) © 9 11 9 9
7 5 5 Payable day (days) 21 21 22 21 21
954 1,082 1,263 Cash conversion cycle (days) (8) (8) (8) (8) (8)
(51) (65) (215)
9203 1,017 1,048 Growth (%, YoY) 2023 2024 2025 2026E 2027E
- - - Revenue 50.9 12.7 04 5.6 6.1
67)  (65)  (65) EBITDA 1356 405 (141) 62 78
836 952 983 EBIT 591.1 303 (5.1) 5.6 8.4
2 . . ey —— (4140) 601 (274) 138 33
838 952 983 Net profit (431.3) 725 (34.6) 136 33
0.17 0.19 0.20 EPS (431.3) 599 (34.6) 13.6 33
2025 2026E 2027E Key assumptions 2023 2024 2025 2026E 2027E
RavPar Growth (%)
73 76 77 Luxury 50 7 (8) 7 6
79 80 81 Midscale 81 3 m 2 3
82 85 85 Economy 108 16 7) 4 2
78 79 80 Budget (HOP INN) 25 15 2 5) 2

Source : Company Data, Pi Research
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Stock Update

The Erawan Group PCL

ESG : SET ESG Rating - “A”
Environment Social Governance : Bloomberg Score “4.37”

Environment (Bloomberg Score: 2.93)

« usuniulgurgnssamsavuoadeunyodithkuiemsldesfsidouns:onansiduAus (Net Zero) TasinsAkua
WhkeBuaotavidaoulumsaanoulduduvovnisldwavoiu (Energy Intensity) av 2% col Evlliiwevidgosaa
dununisaiaumuvevlsousuilutnde wdgvasandovAulthkgnisaansudaosisidouns:=on (GHG Emissions)
yovovAnsoegvldusUsssuy

e USGNYseunMstluoMvUUaMuUELIL0douAsaunguwasalwalelsousunns:au dolidngulsvusus:auanys (Luxury)
Uoudonguuaidnlstna (HOP INN) Tagodumsidnsweannslkinaus:losligoga Avnmsusmssansi Msaaug:ua:
wanaanuuuldasodeony AoUAAUMSKANAUUTEUIEIASUgRDKYUEBEU (Circular Economy) TuKOLTEAEUAINMDESAD

Social (Bloomberg Score: 7.46)

«  MolddausssuovAnshd "Rtosidau 'Au’ dovurfioulaue” usUNTkAOIWAAYavaaAUMSUSKIsnSwansyAna lag
yowiumsadwamwioadoumsrviufivasais doiasunoiukainkatgaimifisy (Diversity & Inclusion) wdounoi
ulourgwaunnu: (Upskill & Reskill) tWoadvlomanoiuAiokinluaigordwdvids:auuguanisiuoudivguskis
o1qla

« - usUndudussAvlagAlvdvAIIUSURQBDUdDdVALLIAEUBUSOUTIL Muulourgmsdadosadonildusssu Ms
auuayuAmlunevau (Local Procurement) tazmsdnovmuauluwui iWons:ogsiolduazadolAsugiosusuniduudo
FodolusinguarAcylumsaououus:aumsaimsusnmsidiia:goduliiifandn

Governance (Bloomberg Score: 3.70)

o USUNTTASDLAZIDNISUSKISTANISADIUEVEURBALOUNIU "AUASSUATISETUATSWAIUNDE10808U" (Sustainability
Committee) Foidwndunuinlagasvlumsrikuanagng aomuransdluvIu 1a:USKISSaMsAUIESVAIU ESG
Tunnioa WerhAuqualknnkUoyssioUeLNEUUSENUAUAMULIaSHIUaINE

« usundauulumsAuqQuanonmsiameldussa "noududodovuiwsoudosnausssu” lagdnmsus:mAulouigns
fAuquakovlgauniuAlusula ulsuradediunisnosanassudusgivinsonsa soudonisliidulouigusonkdo
aduauuduliunwssansibow (Zero Political Contributions) IWoad1oAwWTUsSHlala:Undovwaus:TeslivovdioRu
waidouldidennmglus:ozeno

ADULRAU

ERW gthdumsavnulia:waitnssiolsousuduthuevus:inAlnefdaowuloaldudoswosalwalonseungudolicis:au Luxury
hotel - Budget hotel lagusunidysanmsnseumsdiduviu ESG whidudouklivuevnagnsmvosgsioogoidususssu Jotdu
mMsaaWans:NUMLALID0douaWUUS:ENEMWMsIamMsnSwensiWoogihkuie Net Zero Bvliwavudasulonddiu
AoWELEU udgodeulevAumsaadunumsdidumiulagasy alduuev ERW egRnouyodulumswauinswennsyana
meldussey ‘Audevuifioulaus’ AoudlUAumsilaspagvmsrAuquanomshlusolaruntuzNSSUMSEIUMSWAILNDEND
godiu dowalkusuindsingrumsaououusmshudvunsouaiduiasmulunns:aussio a:AoufidvNSUSKISIANSADUIEYOAD
Us:ansmw meldaotummeua:msugvdulugaanknssumshioviies ERW SvdaoiuwsouuazAnamwlumssnuinoiudu
U @suagvianouanusalumsIgvdus:g:en9 la:ans-aumsad1onanoulinuAtuAvASUATUAUMSaSI0AEUAOENDEVEU
lungdoRua:gidoulddouldunnngu
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Corporate Governance Report of Thai Listed Companies 2025

CG Rating by the Thai Institute of Directors Association (Thai I0D)

auAudolasuaaiiunssunsusyning (IOD)

wadhsopomsmAuquafonIsusEnoan:idauRuaavT3T  [[assmsmuun i Snianuni 1 Beseription |11 nswnine 1

lUuwanTomnmsmsooua Us: luuuouanusunoon Wau 90-100 AAAAA Excellent daa
uaarakannswgurkous:tnATNg tazaararannswe 18U 1 80-89 AAAA Very Good duin
o ("usunoon WWou") Walngcoansiseus Las lLJuuouanw 70-79 AAA Good a
awnunoTUmmsmma\)To naa1s20dvna1odollunis 60-69 AA Satisfactory awald
u11auouoqa?uquuoouo\)qnnamauondoumsgwumsm 50-59 A Pass WU
AuqQuafonIsvevusynoan:bgu laglulaWlunas <50 No logo given na. na.

Us: lDuwamsUﬁUﬁmwéomsdwlUuﬁomsuo\)u§Gnoo
n:lsu onn\)UTcﬂvuouamsﬁuuoousunoon wWoulunis
Us=10u dolu WaansooRLaavtaoluldidumssusovavna
AsUguaviuksonisaltiunisuovussnoan:tiou uaslu
doldumstiAuu:zunlunisavnulukannswguoousinoa
naiboursomuztnhlag mvuouaovnoslvomsmfgwmuo\)
auevlumsdipsiAua:aaautolumsiddoyalaq NiNgonu
uSUnoan:TguRLaavluNaaIsoolnYT USENKaNNSWE
wig 9110 (UKk1su) D1agudurdosSusovivAIUASUADU
uaz9nAdovyoLWadIsoDavNaD

ADIUKLNgUOVALLUELN

KUNBLAQ : NanouLNURMakIvaIWEsULUaLMUADUIEEDUOVOa0RWLTU KEoaaavluvau:du

10D Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose
to the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate
governance of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does
not use any non-public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is
not a recommendation for investment in any securities of any listed companies or any recommendation whatsoever. Investors
should exercise their own judgment to analyze and consider any information relating to the listed companies presented in this
CGR report. No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness
or accuracy of the CGR report or the information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.

s19v1uauul sarhdulagisagus:avAwelhiauadoyalia:unaoumsaiasik laglddoyauaiioansdivg RldSunsWeuws doansiseus
02000UNNMSTUNMUBAIPUSKISUOLUSENCIDY  IUS:NDULLA:IGWENEIIASIDEOUAINGNGOVOENDSIIASIY LdATianuIsadiugu Aoy
gndevldagvauysal MsdiAsiAlusiBvuaUUGidwengudaunasgiuvukanmsdiasimodulosewugiuunbuunasiuado auauus
Tagbldwaufo:ihlugmsdunudesivla Fodetausuuskarld WWudoAaiuuevdndinsizk Fousend sl udeviFudosnudonaliu
donanotausl Avd UnavnuuadigsievualuinosiEaosaugyieudoudous:noudos
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SET ESG RATING 2025 (As of 12 JUNE 2026)

Ratings : AAA

AAV ACE ADVANC AlJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BTG CENTEL CKP
CPALL CPAXT** CPF CPN CRC DITTO EASTW FPI FPT GLOBAL GPSC
GUNKUL HANA HENG HMPRO 1] ILM IVL KBANK KCG KJL KKP
KTB KTC CH LOXLEY MAJOR MBK MC M-CHAI MFEC MTI NER
NOBLE OR ORI OSP PB PLANB PRO PSH PTG PTT PTTEP
PTTGC RATCH S S&J SABINA SAT SC SCB SCC SCG SCGP
SIRI** SJWD SKY SNP STA STECON STGT SVOA TEAMG TEGH TFMAMA
THCOM TISCO T™T TOA TOP TPBI TTA TTB TTW TVO VNG
WHA WHAUP

ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS
CBG CIVIL CK CMAN COLOR CcoM7 DMT DRT EGCO EPG ETC
GFPT GULF HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG
MINT MODERN MOSHI MSC MTC NVD NYT PCC PRM PSL QTC
RBF SA SAWAD SCcCC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI SSP SUTHA SYNEX TASCO TCAP TCMC TGH THANI TIPH TKS
TLI TOG TPAC TPIPP**  TRUBB TSC TU UAC UBE VIH WICE
X0 ZEN

AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG
CcM CPL CREDIT ERW GABLE HARN HUMAN INSET IRC ITC JMT
KSL M MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD
PRTR PSP Q-CON QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX
SGC SICT SITHAI SKR SNC SPC SSSC SYMC TAN TBN TGE
THANA THIP THREL TPA TPCS TOM TRU TWPC UPF UPOIC VIBHA
WPH YUASA

Ratings : BBB

AKR ASIMAR  CSC J LEO MEGA NL PRIN SE so SPRC
SUN TMILL TSTH wp
s=auAzluU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50-64 BBB

Joyafusinantuenansavuisarhdulasbsonus:avAatvaldunmstidayaurigavnuiindu GlemsiiAwu=thdrunmsavnurdonnUIRUGIUNHLAE
aanarannswautous:inalneolatimMssusavlunnugndavuavliayarialuidovusvnistdviuRaauauavianus:avAtawisula sounvlisuRasaL
donculdsHislaa Aiadu SullisvuivinnisthdayalisiaunivdrutanianvrualuldrgodvsoHiaweuwslisiiudnuruiaa  usnoindaala
KannswguHvus:inAlnsysavoudnsiumsildsuwlay uAly (WulGudayaliisiabukdvabulardanviua souAviudsuuUaowa SET ESG Rating
auUKAANTUARMKUQ

KUIBLKQ : ** JI3 SET ESG Ratings Adsasdvaaudayaluus:iudiudoudadou duau HEpussunauvlavavusinidunistvulau

UKEVALN : SET ESG RATINGS : a1aKannsweittHous=inAlne - gUEWUIUISSADIWDAIUGVE U (Setsustainability.com)
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