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sector: Tourism & Leisure HANITAMEUU 2Q25E azvinladasndinim

Bloomberg ticker SHRTB  induasdtuuzin “Da” SHR uazmmivaned 2025E #11.85 uw 849 DCF (WACC 9.8%,

T HOLD (maintained)  terminal growth 1.5%) Tneis1AAdn SHR azilinayuLng 2Q25E #1 -42 drunm (Andaie

Current price Bt1.52  Aalfidewiunee -12 d1uum) an 2024 MeruLng -83 §1uuan (2Q24 nsia SO A

Target price Bt1.85 (maintained)  AWdaan azWiuanauUnGN -17 dunm) uazan 1Q25 Anlang +226 drunn mazdl
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E————— Buy 6/ Hod0/sao 2Q25E B +13 dULM (2Q24 1 -72 &1, A0 1Q25 N +176 AL

Stock data wdlanlszanmunisinlalnfd  2025E g 375 duuam WaEW +133% Yoy annishiidau

Stock price 1-year high/low BI256 /BUI23  ULNTAYLAIN SO Maldives waziinnsiimsdnldans TmﬂL@wwvﬂﬂmmm@nmmmu Az

Mearket cap. (Btmn) 562 mmﬂﬂi 3Q25E aznanndusnTuinle Ineasiia Yov/QoQ Mneaa On the book Fusald

Shares outstanding (mn) 3,594

Avg. daily turnover (Bt mn) 9 Ardlneuasamnd du UK Sanatutag High season

ARl 3% gpntiunnat -18% ludne 3 el Waeuiy SET mwazaniunimninguviaaiea Taw

CG rating Excellent o o o 4 44 , o2 A a o | ] D
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Finan N MnAsEgnaTiilanastraasiiag Tnsnuinenssanauvieadian  uwhetelsiia SHR § 2025E

inancial & valuation highlights N d - : A

FY: Dec (Bt mn) 2023A 2024A 2025E 2026E EV/EBITDA e 8x (-2.00SD below 5-yr average EV/EBITDA) Welinn PER % 15x (-1.50SD)

Revenue o701 10362 10785 1123  uazfl PBV WeN 0.4x Tegnigalunguviaeiien

EBITDA 2,622 2,783 2,927 3,118

Net profit 86 134 375 488 Event: 2Q25E earnings preview

EPS (BY) 0.02 0.04 0.10 0.14 a Namsmmumu 2Q25E azyihlauagniia1a 131A1A90 SHR qmﬁmmwuﬂﬂm 2Q25E w
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3. Singha Property Management (Singapore) Pte. Ltd. 4.17% VaIuation/CataIyst/RiS[(

sl wianad 2025E 1 1.85 1 89 DCF (WACC 9.8%, terminal growth 1.5%) usiasinglafif
o a o a U 73 yal R = al aal o U al al
SHR fafmunnisrasnistismsan ldane ARy witlaoudssannmeEndunau uazan g

Analyst: S t Panthachotirat (Reg. No. 028916 s o X : T =
rayst: Saranrat Panthachotirat (Reg. No. 026916} TanadFusaaunnndima manseauliuduauni aAsEgia

Disclaimer: This report has been prepared by DAOL SECURITIES THAILAND) The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subjectto change without notice DAOL SEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions.All rights are reserved. This report may not be reproduced, distributed or published by any
person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions.
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Fig 1: 2Q25E earnings preview

Revenues 2,395 2469  -30% 2,622 -87% 5212 4,821 8.1%

CoGS (1591)  (1657)  -40%  (1583) 05%  (3291)  (3204) 27%
Gross profit 804 812 -0.9% 1,039 -22.6% 1,921 1618 18.8%
SG&A (657) (597) 10.0% (627) 4.8% (1,296) (1,147) 13.0%
EBITDA 498 618 -19.3% 776 -35.7% 1,422 1,119 271%
Otherinc./exps 50 69 -27.4% 48 5.0% 127 74 71.5%
Interest expenses (230) (294) -22.0% (242) -5.0% (592) (521) 13.7%
Income tax (10) (6) 60.9% 8 n.m. 2 9 -72.0%
Core profit (42) (83) -48.8% 226 n.m. 33 22 53.9%
Net profit 13 (72) n.m. 176 -92.9% 40 8 423.6%
EPS (Bt) 0.00 (0.02) n.m. 0.05 -92.9% 0.01 0.00 423.6%
Gross marain 33.6% 32.9% 39.6% 36.9% 33.5%

Net margin 0.5% -2.9% 6.7% 0.8% 0.2%

Source: SHR, DAOL

Fig 2: Quarterly RevPAR Fig 3: SHR share prices vs profits
W RevPar (LHS) A YoY (RHS)
7,000 3000%
Core profit Extra ———SHR (RHS
Bt mn P (RHS) Bt
6,000 2500%
A 500 5.0
5,000 2000%
100 4.2
4,000 1500%
-300 34
3,000 1000%
2,000 500% -700 26
1,000 0%
A A A 'I ° -1,100 18
0 — l I -500%
© 0 0 QO T T T T NNy ®O oY YT YT 0w 21,500 1.0
AN AN AN AN NN N AN AN NN NN AN NN NN AN NN WO v N
°egg9g9eggeegaggoegggeoegazIga § 4Q1Q202Q 3Q 4Q1Q212Q 3Q 4Q1Q222Q 3Q 4Q1Q232Q 3Q 4Q1Q242Q 3Q 4Q 1Q252QF
Source : SHR, DAOL Source : Setsmart, DAOL

Disclaimer: This report has been prepared by DAOL SECURITIES THAILAND) The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicitinvestors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions.All rights are reserved. This report may not be reproduced, distributed or published by any
person in any manner for any purpos e without th e permission of DAOLSE C Investment in securities has risks Investors are advised to consider carefully before making decisions. 2
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Quarterly income statement EV/EBITDA band

(Bt mn) 1Q24 2Q24 3Q24 4Q24 1Q25

Sales 2,743 2,469 2,534 2,607 2,622 *

Cost of sales (1,633) (1,657) (1,565) (1,594) (1,583) 50.0 125D
Gross profit 1,109 812 969 1,012 1,039 400

SG8&A (699) (597) (673) (689) (627) +18D
EBITDA 804 618 674 687 776 300 "

Finance costs (298) (294) (285) (237) (242) Avg.
Core profit 116 (83) (20) 147 206 200 15D
Net profit 12 (72 (53) 147 176 10.0 l—s_\__'._‘_

EPS 0.03 (0.02) (0.01) 0.04 0.05 -25D
Gross margin 40.4% 329% 38.2% 388%  396% 00 . . . . . .
EBITDA margin 29.3% 25.0% 26.6% 26.4% 29.6% Nov-19 Sep-20 Jul-21 May-22 Mar23 Jan-24 Nov-24
Net profit margin 4.1% -2.9% -21% 5.7% 6.7%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Cash & deposits 2,477 2,216 2,299 3,598 3,904 Sales 8,693 9,701 10,352 10,785 11,236
Accounts receivable 539 569 536 558 581 Cost of sales (5,807) (6,326) (6,450) (6,773) (7,000)
Inventories 229 231 232 244 252 Gross profit 3,902 4,012 4,236 4,462 4,712
Other current assets 1,290 756 623 623 623 SG&A (2,170) (2,306) (2,659) (2,782) (2,899
Total cur. assets 4,533 3,772 3,690 5,023 5,360 EBITDA 1,449 2,522 2,783 2,927 3,118
Investments 721 1,074 747 747 747 Depre. & amortization (1,116) (1,271) (1,254) (1,409) (1,490)
Fixed assets 28,968 30,895 30,017 30,103 30,624 Equity income (21) (88) (222) (7) (6)
Other assets 2,228 1,982 1,872 1,240 1,241 Other income 132 182 286 289 292
Total assets 36,450 37,723 36,325 37,113 37,973 EBIT 869 1,251 1,529 1,518 1,629
Short-term loans 0 1,667 200 220 242 Finance costs (842) (1,124) (1,114) (1,009) 971)
Accounts payable 1,734 90 1,023 1,074 1,110 Income taxes (13) 19 (33) (127) (164)
Current maturities 2,032 1,493 4,174 4,185 4,198 Net profit before Ml 14 86 134 375 488
Other current liabilities 410 259 835 877 921 Minority interest 0 0 0 0 0
Total cur. liabilities 4,176 3,509 6,232 6,356 6,471 Core profit (7) 57 161 375 488
Long-term debt 3514 5,259 5,116 5,116 5,116 Extraordinary items 44 29 (27) 0 0
Other LT liabilities 11,428 11,425 7,649 8,031 8,433 Net profit 14 86 134 375 488
Total LT liabilities 16,255 18,123 14,168 14,620 15,096
Registered capital 18,318 17,968 17,968 17,968 17,968 FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Paid-up capital 17,968 17,968 17,968 17,968 17,968 Growth YoY
Share premium 3,335 2,918 2,918 2,918 2918 Revenue 92.6% 11.6% 6.7% 4.2% 4.2%
Retained earnings (3,659) (3,155) (3,076) (2,888) (2,644) EBITDA nm. 74.1% 10.4% 5.2% 6.5%
Others 494 480 235 258 284 Net profit n.m. 500.8% 55.5% 179.0% 30.1%
Minority interests 0 0 0 0 0 Core profit -99.5% nm. 181.2% 133.0% 30.1%
Shares’ equity 16,019 16,091 15,926 16,137 16,406 Profitability ratio
Gross profit margin 33.2% 34.8% 37.7% 37.2% 37.7%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E Core profit margin -0.1% 0.6% 1.6% 3.5% 4.3%
Net profit 14 86 134 375 488 Net profit margin 0.2% 0.9% 1.3% 3.5% 4.3%
Depreciation 1,156 1,237 1,317 1,398 1,479 ROA 0.0% 0.2% 0.4% 1.0% 1.3%
Chg in working capital 978 (1,297) 1,674 59 48 ROE 0.1% 0.5% 0.8% 2.3% 3.0%
Others 0 0 0 0 0 Stability
CF from operations 2,148 26 3,126 1,832 2,014 D/E (x) 1.28 1.34 1.28 1.30 1.31
Capital expenditure (335) (3,430 (31) (852) (2,001) Net D/E (x) 0.82 0.97 0.82 0.83 0.85
Others (153) 161 29 (0) (0) Interest coverage ratio 1.03 1.1 1.37 1.50 1.68
CF from investing (488) (3,269) (2) (852) (2,001) Current ratio (x) 1.09 1.07 0.59 0.79 0.83
Free cash flow 1,800 (3,385) 3,062 852 (151) Quick ratio (x) 1.03 1.01 0.55 0.75 0.79
Net borrowings (1,219) 2,996 (2,741) 484 510 Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.00 0.02 0.04 0.10 0.14
Dividends paid 0 (54) (90) (187) (244) Core EPS (0.00) 0.02 0.04 0.10 0.14
Others 123 (15) (245) 23 26 Book value 4.46 4.48 443 4.49 4.57
CF from financing (1,096) 2,510 (3,076) 320 292 Dividend 0.00 0.02 0.03 0.05 0.07
Net change in cash 564 (732) 48 1,299 306 Valuation (x)
PER 379.80 63.22 40.67 14.58 11.20
Core PER nm. 95.52 33.97 14.58 11.20
P/BV 0.34 0.34 0.34 0.34 0.33
EV/IEBITDA 16.16 9.87 8.47 7.80 7.42
Dividend yield 0.0% 1.0% 1.6% 3.4% 4.5%

Source : SHR, DAOL

Disclaimer: This report has been prepared by DAOL SECURITIES THAILAND) The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicitinvestors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions.All rights are reserved. This report may not be reproduced, distributed or published by any
person in any manner for any purpos e without th e permission of DAOLSE C Investment in securities has risks Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2024

CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description AMHUNE
90-100 AAAAA Excellent A
80-89 AAAA Very Good Aun
70-79 AAA Good A
60-69 Ad Satisfactory Anald
50-59 A Pass g
<50 No logo given n.a. n.a.
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IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a surey and assessment of information that
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to

the public. The CGRis a presentation ofinformation from the perspective of outsiders on the standards of corporate govemance

of listed companies. Itis 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 ofthe practices of the listed companies. It is not a recommendation

forinvestmentin any securities of any listed companies oranyrecommendation 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
orwarranty is made by the Institute of Directors oranyofits personnel as to the completeness oraccuracy of the CGR reportor

the information used.

DAOL SEC'’s stock rating definition

BUY The stocKs total returnis expected to exceed 10% over the next6-12 months. The stockhas good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expectedtotal return is the percentage difference betweenthe target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES THAILAND) The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicitinvestors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions.All rights are reserved. This report may not be reproduced, distributed or published by any
person in any manner for any purpos e without th e permission of DAOLSE C Investment in securities has risks Investors are advised to consider carefully before making decisions.
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC ummmfn ESG Rating (ESG: Environment, Social, Governance) LW@WU@m’mT‘EMNmj‘ﬂ’m‘]_lmLL@ﬂ@ﬂ’ﬁ‘LL@vNﬂ’J’m
SURpmoLARATUIRARN IATAS AN 5261 1m T DAOL SEC 'Lum'mld‘l@ﬂum?mwu“lumwwu sy AT BT avunn st
‘l,umﬂvm LW ESG mmuuumm Cover a¢] dmiunaninausiunsdsziinaziium ESG 289 DAOL SEC 1n1sa1saunann 3 s
Fail
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W inouay muiﬂﬂimmuiwmmwwﬂ 34ﬁmdqmwimwdwammummmmaﬂumﬂm

a ﬂﬂ‘iﬂﬂﬂ']i‘ﬂ’luﬂﬂﬂ&l (Social) ﬂ’]TVlUiWZJuIiIU’]EIﬂ’]TUiﬂ’]i‘V]i‘WEl’mi“Llﬂﬂ’&ﬂil"]\i nhiasranazyinen & ummumu LAZWENLO
Wuﬂd’]u’ﬂﬂ’]\i s Lu’ﬂ\‘iLL’&“’ZJ F’]mﬂ’]W EXREN] nmuumuuﬂﬂﬂum msﬂgumma LINNURE NN AN LL@”LﬂﬁI@ﬂWﬂIﬂ‘ﬂN‘DuﬂUTHVIN AN
LﬂEIQ‘]J@\?IﬂLﬂUIWﬂEI’NENiIu "N Mo Azuuuan Bloomberg Iﬂf;lﬂ’ﬁﬂ’]i’l’ﬂi"]ilxﬂuﬁl’]\i’] V]13J1°]]\1Uﬂ’]i‘L\11&‘LI"]Q@"]§‘G]’]\1"| V]Lﬂf_l')’ﬂ’f]\‘i
ALLLTHN LazNanssun1e NGO

O ussEmig (Governance)ﬂ'ﬁV]LI?WNﬂ’]Tﬂ’mUﬂLL@ﬂ@ﬂqiﬂﬁ ptieueeinelilsela 3~JLLu’JWNﬂ’]TUTW\Tﬁ’JWNLaﬂﬁ%‘ﬁﬂlﬁu
mmuﬂ%mmmmiﬂw m@@muml,mwmu"l,mﬁﬂ “IN?"JNENﬂ’]i‘"ﬂ'1?_Iﬂ"ﬁ:flmmﬂ’\ﬂ?ﬁ’r]il’]\ﬁﬂi\ﬂ@ énm'fl‘nmmmwma‘mwmr] CG
rating ‘LI’PNZW’W’W'AQL'&?N’&ﬂ’muﬂi‘i‘ﬂﬂ’]?ﬂ?ﬁ‘ﬂiﬂﬂ (I0OD)

ESG Rating # DAOL SEC 1sziiiudl 5 5w ldud
1. Excellent ldnzuuusan aglusziu 5

2. Very Good lAnzuuusan aglussiy 4

3. Good lémzuuusan aefluszsiu 3

4. Satisfactory Mazunusan agfluseiiu 2

5. Pass fnzunusan agluseiu 1

A o Aoy

mmumwwm@ua"l,u'Lﬂmmluﬂwﬂixl,ﬁu%"lﬁ rating W n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC's evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news .

0 Governance. Corporate government factors include company’s transparency, decision- making structure, concrete risk
assessmentmethod, treatment of minority shareholders and anti-corruption practices. DAOL SEC conductthis analysis based
on |OD's scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

I

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by DAOL SECURITIES THAILAND) The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicitinvestors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions.All rights are reserved. This report may not be reproduced, distributed or published by any
person in any manner for any purpos e without th e permission of DAOLSE C Investment in securities has risks Investors are advised to consider carefully before making decisions. 5
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