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FES INTERNATIONAL INVESTMENT ADVISORY
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TOPS : NOVEMBER

UuU9. n1on1Agulng

AOTTB

BUY, TARGET: 85.00, +22.7%

THAI CAC : N/A

CG2022:5
Analyst : Teerapol Udomvej, CFA
FSSIA
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Unal FY24 A 30.4WU au. gundns:Auniouln3nn 24.4Wu au. 9nUsunnugineansss
Une:Wusionazin:s=aunoulAdnn 14241U (Reunu 10081UTul FY23) la:n1sSuus:Au
sneldvusstetandnyryrdudniuved King Power

SAT-1 9:898ryuNsiAUIns:o:619

AOT TfiUnonAnsiieuInEodTusedran 1 (SAT-1 Terminal) TUitjodun 28 n.u. e
Thai AirAsia X l1a: Thai Vietjet T5USn1sIiR@oTUluBouISUGU ignennnsinufunanoone
anrilsveu AOT TugodisnUs:unru 2.8Wu au. sielanAlEseiuiau (Adeu 1.2wWu
au. na:AnlEanedu 1.6Wu au.) Jedesiunanoune:asnisiulnlus:o:a10lkin AOT
IteyrNoAISAINEN99:IWUAUEINSNTUNISSEUSUTRUaNSVOUaUUTUEISSIUN
16 1581usal (91N 458urountin) IazIWUaIUoAIASTUTE 28 atu (91N 51 fiou
Huin)

Usuamus:uarunasrinlsuné AuimsBevaelus:Aunisus:iduyamnunaule
IsnUSUanUs=uarun1snnlsl FY23 au 9% Iloa:riouus:uarunis 4QFY23 voulsiia:
UsuanUs=urrunisrinlstl FY24-25 auidntioon 2-5% 9 nAnlgsnemitusuigavuna:
snelfidudniunanan (dryryrduueniniioann King Power) AOT Dnmssoviglus:=6iu
nsUs:10uyaARinaulon 33x vaurn FY24E P/E (FieuiuAiads 5 UR 36x) AUl
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+INANSIA

FES INTERNATIONAL INVESTMENT ADVISORY

Consolidated earnings

YE Sep (THB m) 2022 2023E 2024E 2025E
Revenue 16,560 47,028 75,671 84,984
Net profit (11,088) 8,962 30,383 36,848
EPS (THB) (0.78) 0.63 213 2.58
vs Consensus (%) - (17.6) 8.9 7.9
EBITDA (1,400) 23,419 49,858 58,396
Recurring net profit (10,173) 9,212 30,383 36,848
Core EPS (THB) (0.71) 0.64 2.13 2.58
Chg. In EPS est. (%) nm (8.6) (5.0) 1.7)
EPS growth (%) nm nm 229.8 21.3
Core P/E (x) (97.2) 107.4 32.6 26.8
Dividend yield (%) - 0.4 14 1.7
EV/EBITDA (X) (748.9) 445 20.5 17.3
Price/book (x) 9.8 9.0 7.3 6.2
Net debt/Equity (%) 56.3 46.1 22.5 9.8
ROE (%) (9.5) 8.7 24.6 25.0

Sources: Company data, FSSIA estimates
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TOPS : NOVEMBER

uu9. [suweuraunsisiuns

BHTB

BUY, TARGET: 300.00, +20.5%

THAI CAC : N/A

CG2022:4
Analyst : Teerapol Udomvej, CFA
FSSIA
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BH nndnsnals 3Q23 2:Inludnsiaedranioifiou y-y Inoune:dnisifulans:nang
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+INANSIA

FES INTERNATIONAL INVESTMENT ADVISORY

Bumrungra
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Consolidated earnings

YE Dec (THB m) 2022 2023E 2024E 2025E
Revenue 20,721 25,629 26,662 28,282
Net profit 4,938 6,822 7,066 7,552
EPS (THB) 6.21 8.57 8.88 9.49
vs Consensus (%) - 19.4 13.4 16.6
EBITDA 7,127 9,527 9,909 10,562
Recurring net profit 4,941 6,762 7,066 7,552
Core EPS (THB) 6.21 8.50 8.88 9.49
Chg. In EPS est. (%) - 12.6 11.2 10.1
EPS growth (%) 287.9 36.8 45 6.9
Core P/E (x) 40.1 29.3 28.0 26.2
Dividend yield (%) 13 1.4 2.0 2.1
EV/EBITDA (x) 26.7 19.5 18.4 17.0
Price/book (x) 10.1 8.3 7.4 6.6
Net debt/Equity (%) (41.1) (54.3) (58.6) (62.7)
ROE (%) 26.7 311 28.0 26.6

Sources: Company data, FSSIA estimates
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TOPS : NOVEMBER

uu9. Isulsuidungawansn

CENTEL TB

BUY, TARGET: 53.00, +21.1%

THAI CAC : Certified

CG2022:5
Analyst : Teerapol Udomvej, CFA
FSSIA

Anssivlsansue:wanudnalsiu 3Q23

RevPAR voulsuisululngune:ln 44% y-y 1a: 7% g-q uanmnﬁﬁ:)lavﬁ\lna"loﬁadfm:gm
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srdudaluIFou N.A. UN9:$1899USNSINISIVAWN (OCC rate) aajTummriﬁﬁ' 67% IJ319:
agjuennAriaviRyd doURevPAR voulsaisulunluting:In 28% y-y 91n ADR Advu fusitu
au RevPAR vaulsuisuludasw&ine:ususioanad 3% g-q 9anmsingiunogus:augy
1S71A1A31 EBITDA margin 9:A0UTNNSIAD g-q la:waus:neuniso:wanwuidurnlsi 10
au. (|ﬁsuﬁuﬁ'|nuv1mnu 14 au. Tu 2Q23) IsTMagalsuisululosrine:wanWueniing
vaAnuus:unru 120-130 au. Tu 2Q23 1uinnulu 3Q23 egwlsfinwads:nounisuna:
TsunsINAAUN 1) ANFounazneniGufguiu 19 au. nazAnnBsoAnUnygvoulsansuluio
Auv1uou 32 au., 2) n1sUn Centara Karon ﬁuawﬁdﬁlﬁmuavmr}uwlﬁu 10 au. 1a: 3)
flsendnsnanivdsunnnglu (38 au. Tu 2Q23)
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1S1AR3INSIAUIRVOIEDAVIEINEVIAU (SSSG) U 2Q23 9:nSIAD y-y [RBISIAINGT
g9AV1E Dine-in Aguiuv:B08sARBIOAVIE Delivery Ranad seldionssivomstine:ln
3% y-y la:nn:s=aunaulndn 1IS1A1n31 3Q23 EBITDA margin vaussNoanisv:UsSusnon
Vuidu 19.5% (910 18.9% Tu 2Q23) 9NFUNUIANAURARATIA:AINSISSNOMIS:
snevurinlsUNARBUTINSUAD g-q A 130 au. TuNWsoUISIAIAIY CENTEL 9:51847U
rinlsUni 3Q23 agi 140 au. (IRvunu 121 au. Tu 2Q23 11a: 215 au. Tu 3Q19)
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[A3AN 1.7WU au. Ima50050hqumneiou||Li\1ﬁ'ﬂsﬁ'ﬁo'mlsausuihu (unlunazlosnnin)

JSuaaus:urtunisnalsuni

1s7UsuanUs:urnrunisrilsunitl 2023-25 au 5-19% Ifoa:fiourngRguiuvadlsaisulu
HoRuNa:waa1nN1sUSuUUsY Centara Karon 11a: Centara Grand Mirage Pattaya BarinlKTs
snAidnunet) 2024 A 53 uan (DCF) CENTEL Hins$ovienaAn 2024E P/E A 30x (feu
fAuAiaas 5 Uloundun 33x) stArruRsounotuidulonalunissoitiosennrinlshseunslu
2Q-3Q23 1TuiesEonso uanandrnlsguune:wWusmonais 4Q23 10usull

+INANSIA

FES INTERNATIONAL INVESTMENT ADVISORY

Consolidated earnings

YE Dec (THB m) 2022 2023E 2024E 2025E
Revenue 17,502 22,038 24,718 27,081
Net profit 398 1,375 1,973 2,240
EPS (THB) 0.29 1.02 1.46 1.66
vs Consensus (%) - (11.1) (13.0) (14.4)
EBITDA 3,741 5,066 5,770 6,332
Recurring net profit 398 1,375 1,973 2,240
Core EPS (THB) 0.29 1.02 1.46 1.66
Chg. In EPS est. (%) - (19.3) (6.9) (5.4)
EPS growth (%) nm 245.4 435 13.5
Core P/E (x) 148.4 43.0 29.9 26.4
Dividend yield (%) - 0.9 1.3 15
EV/EBITDA (x) 21.1 17.3 15.5 14.2
Price/book (x) 3.2 3.0 2.8 2.6
Net debt/Equity (%) 102.4 138.0 139.2 130.8
ROE (%) 2.2 7.2 9.6 10.2

Sources: Company data, FSSIA estimates
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TOPS : NOVEMBER

UU9. I8UNSawsJu

CPNTB

BUY, TARGET: 82.00, +33.3%

THAI CAC : Certified

CG2022:5
Analyst : Jitra Amornthum
FSSIA

iUn Go! Hotel 2 nvulruiu 3Q23

Tu 3Q23 IudnsiwuiAvaunSwanelfinisusmstnd snidubivalsaisuiusus Go! 2
IKIAASs B MazsaUS Ia=rTK CPN DlsuisuAvau 8 1Ky sou 1,338 Ko ru du 3Q23
CPN 8uidigugn1sAINIKuA 38 IKg Community mall 17 1KY lazAUgNSANETA JV
3N 1 1KY WURTAIB1ENESoU 2.3 d1Ums.u. uen Nt SuleawWWATKIEIAIKUA 10 91ANS
Isuisu 8 kv na:lasunisoduniawsouvioiiazsolou 27 Insunis

ssivadumslnaiiu nuumsiAulnlu 3Q23

IsnAAnnTsUnAvad CPN Tu 3Q23 A 4,025 au. (+11% g-q, +40% y-y) NsIAUlAKAN
U’W’mS’]EﬂﬁO’mS‘Sﬁ{)Oﬁ\]Hﬂqﬁ:ﬂﬁﬂlﬁU[GIQJﬁﬂ 88% qg-q lla: 207% y-y 10U 1,923 au.
@nidu 16% veusneldisou) 9nnasleu 3 Insunnsfegsen malkny na:nifin uveu:A
sshoAUIMSA T9uouAugmMsAriiulnsunaniouns Traffic AUAVUNSIINWIA:
AdIn3A 1s1MnselilussatiaUIn 1% q-q a: 12% y-y Alwilhdns TnuRana
1.5% Tugouidiou w.A.-a.n. 2023 1JuuonrAeusIuveustn Tudouvesselionssie
[suiisy 1IS1ANAITUTU 5% g-q 1a: 53% y-y 9ann1siUalsaisu Go! Uadu (4Q22) Uhu
0 (2Q23) ASSBMAzs=80d (3Q23)

Jsuiwuus:untunasrinls 2023-25 nyulnegsiivedams

tiosnrnlsUniuon 9M23 paEndrAmaIRLIa:IualtugIanTa 1S130USUIRUUS:UNMU
nsrlsU 202-25 VU 16%/12%/13% 10UIRUTR 39%/6%/5% MUERU HANUIIIN
msUSuiwusnelanssivedumisunswe dmsul 2023 ssiivodumclnaiuna:idu
ws=lonfumsiAuln veusATul 2024-25 ssiivAudnmsAiia:lsansue:dussionan
Tuindenisiauln

fuduruzundo srAithrune 82 uan

IsngigAiiuzUngo AvsIAUAKUNY 82 Uan (DCF, 7.2% WACC, 3% LTG) s1AMRUNUSU
avfiy 13% YTD rilKJegUuBovieR 2024E P/E 1Wed 17.5 11 ARIDU -1.5SD Vol
A0as P/E Tukou 5 UAtuun

+INANSIA

FES INTERNATIONAL INVESTMENT ADVISORY

Consolidated earnings

YE Dec (THB m) 2022 2023E 2024E 2025E
Revenue 35,575 44,803 46,020 48,830
Net profit 10,760 14,904 15,809 16,801
EPS (THB) 2.40 3.32 3.52 3.74
vs Consensus (%) - 16.6 105 8.5
EBITDA 19,608 24,508 25,811 27,399
Recurring net profit 10,945 14,904 15,809 16,801
Core EPS (THB) 2.44 3.32 3.52 3.74
Chg. In EPS est. (%) s 15.6 12.4 12.6
EPS growth (%) 114.6 36.2 6.1 6.3
Core P/E (x) 25.2 18.5 17.5 16.4
Dividend yield (%) 15 2.0 2.2 2.3
EV/EBITDA (x) 20.6 15.2 14.4 13.9
Price/book (x) 34 3.0 2.7 25
Net debt/Equity (%) 133.7 88.2 80.9 80.4
ROE (%) 14.2 17.3 16.5 15.9

Sources: Company data, FSSIA estimates

——CPN —— SET (RHS)

Price (THB) SET Index
98 1,900
89 1,750
80 1,600
71 1,450
62 1,300
53 1,150
44 1,000
35 850

§§8 8833883888

5523558385833

thedins:Krannswe

usBnHaNNSwe AUSNuIN1sadnu 1aw 104 1o duinesiuBuua $11A



+INANSIA

FES INTERNATIONAL INVESTMENT ADVISORY
o

TOP5 : NOVEMBER

Uu9. 1odlolodaU

SISB TB

BUY, TARGET: 42.00, +43.6%

THAI CAC : N/A
CG2022:3

Analyst : Jitra Amornthum
FSSIA

Consolidated earnings

finls 3Q23 GiusllivAndiineAn

. e L . o = . YE Dec (THB m) 2022 2023E  2024E  2025E
finlsvey SISB Tu 3Q23 UnudlliuAndnineAAldiAueINGUoUGNISEUTKUNUINNSN Revenue 1310 1804 2384 2723
ANALIN 1S1AIRNIISENS 122 1uU1Nn (GINIIAANISNIAN 12%) anad 22% g-q s Net profit 369 613 892 1,052
IWUVU 22% y-y iigaidurinlsirnngavedtd $rusudnideululnsunatiting:inuimy EPS (THB) 0.39 0.65 0.95 112
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Public disclosures related to sustainable development evaluation of Thai listed companies

Rating regarding the sustainable development of Thai listed companies, both on the SET and MAI, are publicly available on the website of the Securities and Exchange
Commission of Thailand (SEC). Currently, ratings available are 1) “CG Score” by the Thai Institute of Directors Association (Thai IOD); 2) “AGM Checklist” by the Thai
Investors Association (TIA), a “CAC certified member” of the Thai Private Sector Collective Action Against Corruption (CAC); and 3) Sustainability Investment List (THSI)
by the Stock Exchange of Thailand. The ratings are updated on an annual basis. FSS International Investment Advisory Company Limited does not confirm nor certify the
accuracy of such ratings.

CG Score by the Thai Institute of Directors Association (Thai I0D)*

The CG Score indicates corporate governance (CG) strength in the sustainable development of Thai listed companies. Annually, the Thai IOD, with support from the Stock
Exchange of Thailand (SET), surveys and assesses the CG practices of companies and publishes the results on the Thai IOD website in a bid to promote and enhance the CG
of Thai listed companies in order to promote compliance with international standards for better investment decisions. The results are from the perspective of a third party, not
an evaluation of operations, as of the date appearing in the report, and may be changed after that date.

The five underlying categories and weighting used for the CG scoring in 2022 include the rights of shareholders and equitable treatment of shareholders (weight 25% combined),
the role of stakeholders (25%), disclosure and transparency (15%), and board responsibilities (35%).

The CGR report rates CG in six categories: 5 for Excellent (score range 90-100), 4 for Very Good (score range 80-89), 3 for Good (Score range 70-79), 2 for Fair (score range
60-69), 1 for Pass (score range 60-69), and not rated (score below 50).

Corporate Governance Report Disclaimer

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of the
Securities and Exchange Commission. The survey of the IOD is based on the information of companies listed on the Stock Exchange of Thailand and the Market of
Alternative Investment disclosed to the public and able to be accessed by a general public investor at http://www.thaiiod.com/en/publications-detail.asp?id=170 . The result,
therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based on inside information.

The survey result is as of the data appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. KS
does not confirm nor certify the accuracy of such survey result.

AGM Checklist by the Thai Investors Association (TIA)?2

The “AGM Checklist” quantifies the extent to which shareholders’ rights and equitable treatment are incorporated into business operations and the extent to which information
is sufficiently disclosed and the level of its transparency. All the considered factors form important elements of two out of five the CG components. Annually, the TIA, with
support from the SEC, leads the project to evaluate the quality of Annual General Meetings of Shareholders (AGMs) and to rate quality of the meetings.

The Checklist contains the minimum requirements under law that companies must comply with, or best practices according to international CG guidance. Representatives of
the TIA will attend the meetings and perform the evaluation. The assessment criteria cover AGM procedures before the meeting (45%), at the meeting date (45%), and after
the meeting (10%). The first assesses 1) advance circulation of sufficient information for voting; and 2) facilitating of how voting rights can be exercised. The second assesses
1) the ease of attending meetings; 2) transparency and verifiability; and 3) openness for Q&A. The third involves the meeting minutes that should contain discussion issues,
resolutions and voting results.

The results are classified into four categories: 5 for Excellent (score 100), 4 for Very Good (score 90-99), 3 for Fair (score 80-89), and not rated (score below 79).

CAC certified member by the Thai Private Sector Collective Action Against Corruption (CAC)?

A CAC certified member is a listed company whose Checklist satisfies the CAC Certification’s criteria and is approved by the CAC Council. The core elements of the Checklist
include corruption risk assessment, establishment of key controls, and the monitoring and developing of policies. Note that the CAC does not certify the behaviour of the
employees nor whether the companies have engaged in bribery, and Certification is good for three years.

Companies deciding to become a CAC certified member start with by submitting a Declaration of Intent signed by the Chairman of the Board to kick off the 18-month deadline
for companies to submit the CAC Checklist for Certification. The 18-month provision is for risk assessment, in place of policy and control, training of managers and
employees, establishment of whistleblowing channels, and communication of policies to all stakeholders.

The checklist document will be reviewed by the CAC Certification Committee for adequate information and evidence. It is worth noting that the committee consists of nine
professionals in business law, corporate governance, internal audit, financial audit and experienced representatives from certified members.

A passed Checklist will move on to the CAC Council for granting certification approvals. The CAC Council consists of twelve prominent individuals who are highly respected in
professionalism and ethical achievements. Among them are former ministers, a former central bank governor, the former head of the Thai Listed Companies Association,
Chairman of Anti-Corruption Organizations (Thailand), Chairman of Thai Institute of Directors, and reputable academic scholars.

Sustainability Investment (THSI)* by the Stock Exchange of Thailand (SET)

Thailand Sustainability Investment (THSI) quantifies responsibility in Environmental, and Social issues, by managing business with transparency in Governance. The THSI
serves as another choice for investors who desire to adopt a responsible investment approach, according to the SET.

Annually, the SET will announce the voluntary participation of the company candidates which pass the preemptive criteria, and whose two key crucial conditions are met, i.e.
no irregular trading of the board members and executives and a free float of >150 by the number of shareholders, and combined holding must >15% of paid-up capital. Some
key disqualifying criteria include a CG score of below 70%; independent directors and free float violation; executives’ wrongdoing related to CG, social and environmental
impacts, equity in negative territory, and earnings in the red for more than three years in the last five years. To become eligible for THSI, the candidate must pass three
indicators in data declaration: Economic (CG, risk management, customer relation management, supply chain management, and innovation); Environmental (environmental
management, eco-efficiency, and climate risk); Social (human rights, talent attraction, operational health & safety, community development, and stakeholder engagement);
and the incorporation of ESG in business operations.

To be approved for THSI inclusion, verified data must be scored at a 50% minimum for each indicator, unless the company is a part of the Dow Jones Sustainability Indices®
(DJSI) during the assessment year. The scoring will be fairly weighted against the nature of the relevant industry and materiality.

Note that, from the THSI list, the SET further developed a sustainability SETTHSI Index in June 2018 from selected THSI companies whose 1) market capitalisation > THB5b
(~USD150b); 2) free float >20%; and 3) liquidity >0.5% of paid-up capital for at least 9 out of 12 months. The SETTHSI Index is a market capitalisation-weighted index, cap
5% quarterly weight at maximum, and no cap for number of stocks.

Sources: SEC; Thai I0D; Thai CAC; SET; FSSIA’s compilation

Disclaimer:

Thai Institute of Directors Association (Thai IOD) was established in December 1999 and is a membership organisation that strives to promote professionalism in directorship. The Thai IOD offers
directors certification and professional development courses, provides a variety of seminars, forums and networking events, and conducts research on board governance issues and practices.
Membership comprises board members from companies ranging from large publicly listed companies to small private firms.

Thai Investors Association (T1A) was established in 1983 with a mission to promote investment knowledge and to protect the investment rights of Thai investors. In 2002, the association was
appointed by the Securities and Exchange Commission (SEC) to represent individual shareholders. To obtain information for evaluation, the association recruits volunteer investors to join AGMs and
score the meetings. Weightings for each meeting are at a 45:45:10 ratio. They have been applied since 2017 and subject to change.

Thai Private Sector Collective Action against Corruption (CAC) was founded in 2010 and is 100% privately funded. It is an initiative by the Thai private sector to take part in tackling corruption
problems via collective action. The CAC promotes the implementation of effective anti-corruption policies in order to create a transparent business ecosystem by developing a unique certification
program for large/medium/small companies to apply for and to control corruption risk systematically and efficiently. The CAC’s operations are sponsored by the US-based Center for Private
Enterprise (CIPE) and the UK Prosperity Fund.

Sustainability Investment List (THSI), created by the Stock Exchange of Thailand in 2015, comprises the listed companies that conduct sustainable business operations.

Dow Jones Sustainability Indices — Wikipedia — Launched in 1999, DJSI evaluates the sustainability performance of companies based on corporate economic, environmental, and social
performance.
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