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2025F - 2026F (AOT, GENTEL)

Rec. Close (B)
Airport & Airline
AOT Neutral 38.50
THAI Neutral 14.00
Hotel
CENTEL Outperform 33.25

ERW Outperform  2.74

MINT Neutral 24.10

FV (B)

41.00

16.00

36.00

2.90

28.00

Upside Div Yield EPS (B)

6% 2.3% 1.5
14% 0.0% 1.1
8% 2.2% 1.4
6% 2.7% 0.2
16% 2.8% 1.3

SET ESG Ratings
PER (X) PBV (X) Earning Yield ROE
25.7 3.9 3.9% 15.6% A
12.4 5.1 8.1% 52.0% -
23.0 2.0 4.3% 8.8% AAA
17.8 1.5 5.6% 8.5% =
18.0 1.5 5.6% 10.4% AA
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SET ESG Ratings

SEAUA:IUUSOU 90-100 = AAA
S=AUA:IIUUSOU 80-89 = AA
STAUA:IUUSOU 65-79 = A
S=AUA:IIUUSOU 50-64 = BBB

USBNeAN:ITuURInSUNTSUS:MAWaUs:IDUKUSIEU SET ESG Ratings 13uussnAinsuiniuoAnaunougadunidudountiduns:uounis
AITUSSAY InATIINISUSHISAOUIFD I RSEUWSOUSUADWIABIAINAVUTKU (Emerging Risks) wsousulianudadsnsiuasundasniu
AAUIa=auIonasy IWUTAAoWaUIsniunsiveiu iAo uaAryAuDaoulnidonnnindou

NISNNURIIANINISVOIUSENYAN:ITYU (CGR)

SzUA:IUU 5 (90-100) : AIarA
SzUA:IUU 4 (80-89) : AN
S:uA:iuu 3 (70-79) : A
TuUsnndelusieniu CGR : -

nsdsovnalriAziuuved CGR 9:WaNStUNNVaaRusSBNAN:I0oUITAIWEMoansISiU: U S1EuUUs91T Iuuldngstonisvalyaus:910R
thavddnuuAnunssunis n.a.n.  rivdelinusyula-sneuiunisusguyfionu  VoyaifuonuuSBNAILSIWSWUAANAKANNSWEY  lla:
FUnNuUACUNSSUNTS N.a.0. Volyadua RIdnIwunaansistu: 1su I3Ulsnusen 13unu Inge:-wanstuiawn:voyandinidouunsiAuvatdneud
ArfNsdnsoe  ufuduRUs:NAWavasdRMNMsd1soINUU  Ifioa:naulhIFuWRUNINNSVaINSAURIARINNSVaIUSTINAN:ITuUTNgosNd
gaRuUINAan MdUUSBNIAN:ITuLRIAoSITAIWBVaYaMsURURMUKANNISAAUQIanan1sdansInusUiUoNaNSIWEIWSVouUSEnHSaISulsm

B

SoUABINWAY THUINAGR la-posdnrionansunuineiia:nudinny dee:duls:TosuneusenAdlugvesnsbuansus:IDURGVU l1a:
1Juveyadnsunisanaulvanuvautinainu UndIAST:H iazaule 3nAadunissosilunAonuiBouRDnoUSBNUNNBIUADY

msJo\lﬁumsUaou|ﬁ80\70\1ﬁuﬂos'§LJBuTummmr1uInU (Anti-Corruption)

uosauUAUAvesniAensuUInglunismonIUNMSNISA (Thailand's Private Sector Collective Action Coalition Against Corruption: CAC)
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n.a.n. Infituuinsnsegumeltiodiunisatuauuinussnean:Idou a:yUs-naussnvduidusonaiunistrusnisiunananu (AN useN
nannSwe USBNHaNNSWeInNNsnednu llasyUs=noussivdryryidovisaosnun) Dulounena-innonudArynunisdesiunisidounuovediu
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(THAILAND’S PRIVATE SECTOR COLLECTIVE ACTION COALITION AGAINST CORRUPTION: “CAC”) urnigunslngaunnuaiiasuaniiu
NSSUN1SUSBNINg (THAI INSTITUTE OF DIRECTORS)
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24cs - - - CHAO - - - IHL - - - NDR 4 A - SAUCE - = = TIGER = 5 =
28 4 - Yes CHARAN 3 - - G 3 = = NEO - - = SAV 5 = - TIPCO - - Yes
A s s s CHASE 5 2 = it 5 B8BB Yes NEP = = Yes SAWAD 5 B8BB s TIPH 5 s Yes
A5 3 - - CHAYO 3 - - ILINK 5 - Yes NER 5 A Yes SAWANG - - - TISCo 5 AAA Yes
AAI 4 - Yes CHEWA 5 - Yes ILM 5 BBB Yes NETBAY - - sc 5 AA Yes TMLE 4 - -
AAV 5 - - CHG - - - IMH 3 - - NEW - - - SCAP 5 - - ® 5 - -
ABM 5 = s CHIC 3 s s IND 5 = = NEWS = = = scs 5 AA Yes T®C - s s
ACAP - - - CHO - - - INET 5 - Yes NEX - - - scc 5 AAA Yes TKN 4 - Yes
ACC - - - CHOTI 3 - Yes INGRS - - - NFC - - - scce 5 AA Yes TS 5 A Yes
ACE 5 AA - CHOW 5 - Yes INOX - - Yes NKI - Yes scG 5 A Yes KT 5 - Yes
ACG 5 = s cl 4 s Yes INSET 5 = = NL = = = SCGD 5 E = T 3 s s
ADB 4 A Yes ciG 4 - Yes INSURE 4 - Yes NNCL = = = scap 5 AAA Yes Lt 5 - -
ADD 3 = s CIMBT 5 s Yes P 5 = = NOBLE 5 AA Yes sci 3 s s ™ 5 s =
ADVANC 5 ARA Yes cmy 3 - - IRC 5 A - NOVA 3 - - scL - - - ™C 3 - -
ADVICE = - - cvIL 5 - - IRCP 3 - - NPK - - - scM 5 - Yes ™D 4 - Yes
AE 5 - Yes cK 5 A - IRPC 5 AA Yes NRF 5 A Yes SCN 5 = Yes ™ 3 - -
AEONTS 4 s s CKP 5 AAA = I 5 = = NSL 5 = = scp = = s ™ILL 5 s Yes
AF 5 - Yes cM 4 - Yes mc 5 - - NTSC 5 - - sbc 5 - - ™T 5 AA Yes
AFC - - - CMAN - - - ) - - - NTV 3 - - SE 3 - - ™W - - -
AGE 5 BBB - cMC 3 - Yes ITEL 5 A Yes NV 3 = - SEAFCO 5 = - TNDT 5 - -
AH 5 A Yes cMo = s s NS s = = NVD 5 AA = SEAOIL 5 B Yes TNH - s s
AHC 4 - - CMR - - ITTHI 5 - - NWR 5 - - SECURE 4 - - TNITY 5 - Yes
Al - - Yes CNT 5 - - VL 5 AR Yes NYT 5 A - SE-ED 3 Yes L 5 - Yes
AE 3 - Yes cococo 4 - - J 3 - - occ 5 - Yes SEI - - - ™P 3 - Yes
AIRA 4 = Yes COLOR 5 A 5 JAK s = = oGC 3 = Yes SELIC 5 A Yes TNPC - s s
AT 5 - - com? 5 A Yes JAS 5 - Yes OHTL - - - SENA 5 - Yes ™R 4 - Yes
AJ 5 AAA Yes COMAN 4 - - JCK 4 - - OKJ - - - SENX 5 - Yes TOA 5 A -
AJA - - - CPALL 5 AAA Yes JCKH 3 - - ONEE 4 - - SFLEX 4 - Yes T0G 5 A Yes
AKP 5 - Yes CPANEL 3 s = Jer = = = OR 5 AAA Yes SFT 4 = = ToP 5 AAA Yes
AKR 5 - - CPAXT 5 AAA Yes JOF 4 - - ORI 5 AA Yes SGC 5 = Yes TOPP 3 - Yes
AKS s s s CPF 5 AAA Yes JKN s = = ORN = = s SGF 5 s s A 4 s Yes
ALLA 5 - - CPH - - - JMART 4 - - osP 5 AR Yes SGP 5 AA Yes TPAC 5 - -
ALPHAX - - - cpI 4 - Yes MT 3 - - PACO 3 - - SHANG - - - PBI 5 AA -
ALT 5 - - cPL 5 - Yes JPARK 3 - = PAF = - - SHR 5 A - TPCH 4 - -
ALUCON 3 = s CPN 5 AA Yes JR 3 = Yes PANEL 3 = = SIAM = = s PCS 4 BBB Yes
AMA 5 - Yes CPR - - - JsP 3 - - PAP 5 A Yes sicT 5 A - TPIPL 5 AA -
AMANAH - - Yes cPT - - - TS 5 BBB Yes PATO 4 - Yes SIMAT - - - TPIPP 5 AA -
AMARC - - - cPW 5 - Yes JUBILE 3 - - PB 5 AA Yes SINGER 3 - - TPL - - -
AMARIN 5 = s CRANE = s s K 5 = = PCC 5 = = SINO 4 B s TPLAS 4 s Yes
AMATA 5 AAA Yes CRC 5 AAA Yes KAMART - - = PCE = = = SRR 5 AA Yes TPOLY 4 - -
AMATAV 5 AA Yes CRD 5 - - KASET - - Yes PCSGH 5 BBB Yes sis 5 - Yes PP - - -
AMC 3 - - CREDIT 5 - - KBANK 5 AAA Yes PDG 4 - Yes SisB 3 - - ™S 5 - -
AMR 3 = s csc 5 BBB Yes KBS 3 = = PDJ 5 = Yes SITHAI 5 A Yes Tam 5 BBB s
ANAN 5 - - csp 3 - - KC - - = PEACE = = - SIWD 5 AA - TaR 5 - -
ANI s s s CSR s s = KCAR 3 = Yes PEER 5 A s SK = s s R s s =
AOT 5 A - css 4 - - KCC 5 - Yes PERM - - - SKE 5 - - TRC - -
AP 5 AA Yes cTw - - - KCE 5 - Yes PF - - SKN 3 - - TRITN - - -
APCO 4 - - cv 5 - Yes KCG 5 - - PG 5 = Yes SKR 5 = Yes TRP 5 - -
APCS 4 s Yes cwT 2 = KCM s = = PHG 3 = = SKY 3 = s TRT 4 s Yes
APO - - - D - - - KDH - - - PHOL 5 A Yes sLP - - - TRU 3 - Yes
APP - - - fplelel 5 - Yes KEX 5 BBB - PICO - - - SM 5 - Yes TRUBB 5 - -
APURE 4 - - DCON - - - KGEN - - Yes PIMO 5 - Yes SMART - - TRV 5 - -
AQUA s = s DDD 5 s s Kal 4 = Yes PIN 3 = = SMD100 3 B s TSC 5 A Yes
ARIN 3 - - DELTA 5 - Yes KIAT 3 - - PIW 4 A - SMIT 3 = Yes TSE - - -
ARIP 4 - - DEMCO 5 A Yes KISS 3 - - PK - - Yes SMPC 5 AA Yes TSI - - Yes
ARROW 4 BBB - DEXON 3 - - KJL 4 - - PL - - Yes SMT 4 - - TSR - - -
AS s = Yes DHOUSE - s 5 KK 3 = = PLANB 5 AA Yes SNC 5 A Yes TSTE 5 s Yes
ASAP - - - DIMET - - Yes KKC - = = PLANET = - Yes SNNP 5 = - TSTH 5 A Yes
ASEFA 3 - - DITTO 5 - - KKP 5 BBB Yes PLAT - Yes SNP 5 A Yes TTA 5 AA -
ASIA 3 - - DMT 5 A Yes KLINIQ - - - PLE - - - so 5 - - ™™ 5 AA Yes
ASIAN 4 - Yes DOD 3 - - KoOL - - - PLT - - - SOLAR - - - TICL 5 A Yes
ASIMAR 5 - - DOHOME 5 - Yes KSL 5 BBB Yes PLUS 5 = = SONIC 5 = - ™ - - -
ASK 5 s Yes DPAINT 3 = = KTB 5 AAA Yes PM 5 A Yes SORKON 3 = Yes ™ s s =
ASN 3 - - DRT 5 AA Yes KTC 5 AAA Yes PMC - - - SPA - - - ™ 5 AA -
ASP 5 - Yes DTCENT 4 - - KTIS 4 - - PMTA - - - SPACK - - Yes U 5 - Yes
ASW 5 A Yes TCl - - - KTMS 5 = - POLY 4 - - SPALI 5 AA Yes TURTLE 4 - Yes
ATP30 4 = = DUSIT 5 s Yes KUMWEL 5 A = PORT 5 = = SPC 5 = Yes TVDH 5 BBB Yes
AU - - - DV8 3 - - KUN 4 - - PPM - = - SPCG 4 - - TVH 4 - -
AuCT 4 - - EA - - Yes KWC 3 - - PPP 5 A Yes SPG 3 - - ™o 5 AA Yes
AURA 5 - - EASON 3 - - Kwi - - - PPPM - - Yes SPI 5 A Yes T 5 - -
AWC 5 A Yes EAST 5 s 5 KWM s = = PPS 5 AA Yes SPRC 5 E Yes wp s s s
AYUD 4 - Yes EASTW 5 AA Yes KYE - - = PQs 4 = - SPREME - - - wPC 5 A Yes
B 5 - Yes ECF 5 - Yes L&E 4 - Yes PR9 5 AAA Yes SPVI 4 - - ™wz - -
B52 - - - EFORL 3 - - LALIN 5 - - PRAKIT - - - sa - - - TYCN - - -
BA 4 BBB s EGCO 5 AA Yes LANNA 5 - Yes PRAPAT 3 - - SR - - UAC 5 - -
BAFS 5 AA Yes EKH 3 - - LbC 3 - - PREB 4 - Yes SRICHA - = Yes UBA 4 - -
BAM 5 AA Yes EMC s s = LEE s = = PRECHA = = s SRS = s s UBE 5 A =
BANPU 5 ARA Yes EP - - Yes LEO 3 - - PRG 5 - Yes SSF 5 - Yes uBlS 5 - Yes
BAY 5 AAA Yes EPG 5 AA Yes LH 5 A Yes PRI 3 - - ssp 5 - Yes UEC 3 - Yes
BBGI 5 AA Yes ERW 5 A Yes LHFG 5 BBB Yes PRIME 5 - sssC 5 B8BB Yes UKEM 5 - Yes
BBIK 4 = s ESTAR 3 2 = LHK 4 = Yes PRIN 3 = = ssT 3 = Yes uml s s =
BBL 5 AA Yes ETC 5 AA Yes uT 5 BBB - PRINC - - Yes STA 5 AAA Yes UMs - - -
BC 4 - - ETE 5 - Yes LOXEY 5 - - PRM 5 - Yes STANLY 4 - - UNIQ - - -
BCH 5 AA Yes ETL 3 - - LPH - - - PROEN 3 - - sTC 3 - - UOBKH 3 - -
BCP 5 AAA Yes EURO = s s LPN 5 = Yes PROS 3 = Yes STECH = B s uP 4 s s
BCPG 5 AA Yes EVER 4 - - LRH 5 - Yes PROUD 4 - - STECON 5 A - UPF 5 BBB Yes
BCT - - - F&D - - - LsT 5 - - PRTR 5 - Yes STELLA - - - UPOIC 5 - -
BDMS 5 AA - FANCY - - - LTS - - - PSG 4 - - STGT 5 AAA Yes UREKA 4 - -
BES 4 = Yes FE 4 s 5 M 5 = Yes PSH 5 BBB Yes sT 5 E = utP = s s
BEAUTY - - - FLOYD 5 - - MAGURO - = = PSL 5 A Yes STOWER 3 = Yes w 5 - Yes
BEC 5 s Yes FM s s = MAJOR 5 AA Yes PSP 4 = s sTP 3 s s UVAN s s s
BEM 5 AA - FMT - - - MALEE 5 - Yes PSTC 4 - Yes STPI 4 - - VARO 5 - -
BEYOND 5 - Yes FN 5 - - MANRIN - - - PT 4 - Yes STX - - - VCOM 4 - Yes
BGC 5 AA Yes FNS 3 - Yes MASTER - - = PTC 3 = = suc 5 = - val 5 AA Yes
BGRIM 5 AAA Yes FORTH 4 s = MATCH 4 = Yes PTECH 4 = Yes SUN 5 = s VIBHA 4 s Yes
BGT - - - FPI 5 AA Yes MATI - - - PTG - - Yes SUPER 4 - - VIH 5 - Yes
BH 4 - - FPT 5 AA Yes MBAX 4 - Yes PTL - - - SUSCO 4 - Yes VL 3 - -
BIG 3 - - FSMART 4 - Yes MBK 5 = Yes PTT 5 AAA Yes SUTHA 5 A - VNG - - -
BIOTEC 3 = s FSX 4 s Yes MC 5 AA Yes PTTEP 5 AAA Yes svi 5 B Yes VPO - s s
BIS 3 - - FTE - - Yes MCA 3 - - PTTGC 5 AAA Yes SVOA 4 - Yes VRANDA 4 - -
BIZ 4 - - FTI 4 - - M-CHAI 5 AAA - PYLON 4 - Yes SVR 3 - - Vs - - -
BJC 5 AA - FVC 5 - - mcoT 5 - Yes Q-CON 5 - Yes SvT 4 - Yes WACOAL 5 A Yes
BJCHI 3 = s GABLE 5 s 5 mcs s = = QH 5 = Yes swc 3 E = WARRIX 4 s s
BKD - - - GBX 3 - Yes MDX - - - aLt 4 = Yes symc 5 = Yes WAVE 3 - -
BKGI - - - GC 5 - Yes MEB - - - atc 5 A Yes SYNEX 5 A - WELL - - -
BKIH 5 ARA - GCAP 5 BBB Yes MEDEZE - - - Qrce - - - SYNTEC 5 A Yes WFX 3 - -
BLA 5 AA Yes GEL 4 - Yes MEGA 4 A Yes RABBIT 4 - Yes TACC 4 - - WGE 5 - -
BLAND - - - GENCO 3 - - MENA - - Yes RAM = = = TAE 4 = Yes WHA 5 AAA Yes
BLC 3 s s GFC 5 = = META 3 = Yes RATCH 5 AA Yes TAKUNI 3 = Yes WHAUP 5 AAA Yes
BLESS - - - GFPT 5 BBB Yes METCO 4 - - RBF 5 BBB Yes TAN - - - WICE 5 AA Yes
BLISS - - - GGC 5 - Yes MFC 5 - Yes RCL 4 - - TAPAC - - - WIK 3 - Yes
BM - - - Gls - - Yes MFEC 5 AA Yes READY 3 - - TASCO 5 = Yes WIN 4 - -
BOL 4 s s GLAND 5 2 = mMGC 3 = = RICHY = = = TATG = = s WINDOW - s =
BPP 5 AAA Yes GLOBAL 5 AA Yes MGI - - - RIH - - = TBN 5 - - WINMED 5 - -
BPS - - - GLOCON - - - MGT - - - RML - - Yes T 3 - - WINNER 5 - -
BR 5 - - GLORY - - - MICRO 4 - - ROCK - - - TCAP 5 A Yes WORK - - -
BRI 5 AA Yes GPI 4 s Yes MIDA s = = ROCTEC 3 = = Tce 4 E = wp 4 s s
BROCK - - - GPSC 5 AA Yes MILL - = Yes ROH - - - Ty = - - WPH - - Yes
BRR 5 - Yes GRAMMY 5 - - MINT 5 AA Yes ROUNA - - - TcMC 5 - - wsoL 3 - -
BSBM 4 - Yes GRAND - - - MITSIB 3 - - RP - - - TCOAT - - - XBIO - - -
BSM s = s GREEN - s = MJD = = = RPC 5 = = TEAM = = s X0 3 s Yes
BSRC 5 - - GSTEEL - - Yes MK 3 - - RPH 5 = = TEAMG 5 = - XPG 3 - -
BTC 4 s s GTB 3 s = ML s = = RS 5 AA Yes TEGH 5 s Yes XYz 4 s =
BTG 5 - Yes GV - - - MODERN 5 - Yes RSP - - - TEKA 4 - - YGG - - -
BTNC - - - GUNKUL 5 AA Yes MONO 5 - Yes RT 5 - - TERA - - - YONG - - -
BTS 5 AA Yes GYT 3 - = MOONG 5 A Yes RWI 5 = Yes G 5 A Yes YUASA 3 - Yes
BTW 5 = s HANA 5 AA Yes MORE s = = s 5 A = TFI 3 = Yes ZAA 3 s =
BUI - - - HARN 5 - Yes MOSHI 5 - - s&J 5 AA Yes M 4 - - ZEN 5 AA Yes
BVG 3 - - HEALTH - - Yes MSC 5 A Yes s11 - - - TFMAMA 5 AAA Yes ZIGA - - -
BWG 5 - Yes HENG 5 A Yes mST 5 - - SA 5 - Yes TGE 5 - Yes TRUE - Yes
BYD s = s HFT = s s MTC 5 A Yes SAAM 5 = Yes TGH 5 A Yes

cAz - - Yes HL - - - vl 5 - Yes SABINA 5 AAA Yes TGPRO - - -

CBG 5 A Yes HMPRO 5 AA Yes MTW - - - SAF - - - ™ - - -

CCET - - - HPT 5 - - MUD - - - SAFE - = = THAI - = -

ccP s = s HTC 5 AA Yes MVP 5 = = SAK 5 A Yes THANA 5 B8BB s

CEN 3 - Yes HTECH - - - NAM 3 - - SALEE 3 - - THANI 5 AA Yes

CENTEL 5 A Yes HUMAN 4 - - NAT - - - SAM - - - THCOM 5 AAA Yes

CEYE - - - HYDRO - - - NATION - - Yes SAMART 5 - - THE - - -

CFARM = s 12 - - - NC 4 - - SAMCO 3 - - THG B° - -

CFRESH 5 A Yes icc 5 - Yes NCAP 4 - Yes SAMTEL 5 - = THIP 5 A Yes

cGD s s s ICHI 5 A Yes NCH 5 = = SANKO 3 = = THMUI = S s

CGH 3 - Yes ICN 3 - - NCL 4 - - SAPPE 4 BBB Yes THRE 5 - Yes

cH 4 - - IFS 4 - Yes NCP - - - SAT 5 AA Yes THREL 5 A Yes
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