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Bloomberg ticker AOT TB  tndfumuusiiaaiu “fe” wazdfusadunigaadu 52.00 U (1Hn 58.00 L) 63989
Recommendation Hold (previously Buy)  DCF (WACC 7.4% A terminal growth 3.5%) 1lsziiiurilygmd 2QFY25E #1 5.7 Wud iy
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Target price
Upside/Downside
EPS revision

Bloomberg target price
Bloomberg consensus

Stock data
Stock price 1-year high/low

Bt52.00 (previously Bt58.00)

+36%

FY25E: -10% / FY26E: -12%

Bt52.78
Buy 12/ Hold 11/ Sell 5

Bt67.50 / Bt34.00

anglnaaissendndszineiauindasndinindu 21.7 §1uAu +9% Yoy, +4% QoQ Iaslu
1haw §.A.25 NAUNARAY -0.6% YoY anglasansaunanaaiunan daudlaaanslullszinaay
famulnladmumni 13.5 §uau +8% YoV, +5% QoQ

wnfutlszunniniannlegnad FY25E a9 10% Ll 2.0 ulud1uum +2% Yoy iiasanisniliu
aARIALIAN9998LTI 127 ATUAL +6% YoY (1AN 132 AUAL +11% YoY, THFY25E = 69 AnuAL
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+13% YoY, 1HFY25E = 43 81uAY +16% YoY) anunviaaiasauiiuindas uaznapseny
anasAsunIsA liinvasineadszimanans alanszdnsedslunisldataunnaiu Tne

Market cap. (Bt mn) 546,428 ‘]J s ,,I wead ﬂ o o ? ® ] ,,I 4]’ ﬂ o o
Shares outstanding () 14286 szifudlananzaznineilssing 2HFY25E A2ana3 -3%-4% YoY dauflasansluszinady
Avg. daily turnover (Bt mn) 1,243 1521017 50 a1AK +7% YoY
Eesioat 30% a1y underperform SET -17% lugad 3 1Aaw AInANNE9ah KPD IAaunNIg1seNanauung
CG rating Excellent & & e o o = o P S o  Aa o
e — bcotont T9H 19105 UA MMz Na W D Anuud Tl TasatsnduAat1ae wanantiu feasifads
NARL AINANNIIIALN AOT Fasiinnsaanunasdaaman KPD Wnin Tnenslavin sensitivity
Financial & valuation highlights . . ~a o > 13 . ~
Fy: S analysis (Fig 2: case 3-5) ngaun AOT azmAadlsudnyaun v 1y an minimum guarantee W@

: Sep (Bt mn) FY23A FY24A FY25E FY26E ) g o o Y S0 - ~
Revenue 4141 67421 69000 moss  daEwiae KPD Iaasalaann KPD fanawnn 10% azinlinilsaes AOT anassnadn 7% ey
EBITDA 22787 38246 39,410 43108 Aunlsludsyanaininslusiaedisn (case 2: new base case)

Net profit 8,791 19,182 19,610 22,380

ERSI(E 0162 iLet 1537 157 Event: 2QFY25E (Jan — Mar 2025) earnings preview | |

Growth N793% - 1182% 22% 1% 0 Adls 2QFY25E azladratainiAn mun1sviaanaanisntzaasa 1slszilunnls
Core EPS (Bt) 0.65 1.37 1.38 1.57 A o v o o D I Py a ﬂ oSl VL o
Growth %02%  111.0% 7% oo 2QFY25E i 5.7 Wudmuuap 11% YoY, +7% QoQ aziivlatasannianiianlezifiurinleaz
DPS (Bt) 0.36 0.79 0.80 0.90 WUIAATY YoY ay QoQ il mﬂa‘:Luummutﬁ@mwmmmqw 35.2 aUAL +9% YoY,
Div. yield 0% 21% 2% 24%  +5% QoQ nan°| ilunaanglaanssendadszmanidvintaandiaady 21.7 duau +9%
PER () 622 285 79 24 Yoy, +4% QoQ T luiAau 1.a.25 azduRfulnan 21% Yoy wilwdew n.w.25 Rulnmaniies
Core PER (x) 59.1 28.0 27.8 24.4 o W‘l A P o o ~ o P PR ﬂ o
EVIEBITDA () JN 154 50 187 7% YoY uazluipiew il.a.25 ndLN"ANAL -0.6% YoY ilasaniinyiasifienaunanadundn
PBV () 49 43 4 38 AannANNivansaulaensialunisdunisnlsamalng soutesnapunislilviesien
. dezmegu ity i gyu wazBoaun duiu auidlasanslulszmaazdunulnld
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EPS (BY) 062 1.34 146 175 0 dfuszanmnistinls FY25E a9 anglagaisseudnedszinaniaslagindnan 190
®) Relative to SET AQT (LHS) @ U5udszunninisnale FY25E a9 10% 1w 2.0 uAu1muIn +2% Yov 1asainisndnisliy
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82 AMUAU +13%, THFY25E ag#l 43 A1UAW +16% YoY) naainiinvisaiesaumaulndias
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48 s uneeenly Tnesdssifudlauansssudnadlszind 2HFY25E axana919 -3%-4% YoY
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. ‘ ‘ ‘ ‘ ‘ ~ % iAuteldse +6% Yoy viall inls THFY25E TienilszifiuazAeyily 56% annsiedl
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o e “ o o 0 dsziAuAwNILIas (KPD) aatdaudnszNanauwnutua (Minimum Guarantee: MG)
Source: Aspen azdafluilads Overhang a1NNYs7 AOT ayrunals KPD 1aautingzsn MG 10dihau n.a.24-
Price performance ™ M oM M a.25 aanlilennay 18 1hew HesaInwEan IwAaeInnsn Taeisnsziiudnludaanan
Absolute -4.4% -33.2% -40.0% -42.7% o ' ' 19/ ‘]J Y o ~ o ~ ° .;L,, oo
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Major shareholders Holding

1. Ministry of Finance
2. Thai NVDR Co., Ltd.

3. South East Asia UK (Type C) Nominees Ltd.

70.00%
4.16%
1.51%

Analyst: Amnart Ngosawang (Reg. No. 029734)

luspAsynvuaTelReudnszATy 18 thay saausnluiey §.A.26 (199990 N.8.24) 9148
ANHLAENT KPD az11ndn naaes1aan (1Heaanseeanaiaenmaeuiuuasaniiaaun)
M lWdeaaifluilads Overhang siag1Anu 198l 19118917 sensitivity analysis (Fig 2) naeif
AOT agsasliudnyoylual 1w an minimum guarantee Wadaginaa KPD Taasaladnanas
NN 10% azvinlinnlsaes AOT anas198n 7% (Fig 2: case 3-5) Winuiunilaludszanninig
Iusiaeais (case 2: new base case)

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. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retuns
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 DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Valuation/Catalyst/Risk

wilfusadusagaiu 52.00 N (AINLAN 58.00 UN) £989 DCF (WACC 7.4%,
terminal growth 3.5%) \lasarmainisdfuszanmunisnnlsanas Tnads key risk a1nnng
Haunaannufiat1a9 wazANARanstdl KPD 181aeun1511528u Teazidudszifuiisfes
AAnTN uazaviiu overhang AagIATYY

Fig 1: 2QFY25E (Jan-Mar 2025) earnings preview
FY: Sep (Bt mn) 2QFY25E 2QFY24 YoY 1QFY25 QoQ 1HY25E 1HFY24 YoY

Revenues 18,369 18,234 0.7% 17,664 4.0% 36,033 33,942 6.2%
CoGS (9,785)  (9,264) 56%  (9,503) 3.0%  (19,288) (17,811) 8.3%
Gross profit 8,584 8,970 -4.3% 8,161 5.2% 16,745 16,131 3.8%
EBITDA 10,959 10,997 0% 10,541 4.0% 21,183 20,031 5.8%
Other inc./exps (645) (596) 8.2% (562)  14.9% (1,207)  (1,249) -3.4%
Interest expenses (620) (710) -12.7% 827)  -1.1% (1,247)  (1,402) -11.1%
Income tax (1,464) (1,504) -27%  (1,415) 3.4% (2,879) (2,652) 8.5%
Core profit 5,705 5875 -2.9% 5,391 5.8% 11,096 10,520 5.5%
Net profit 5,705 5,785 -1.4% 5,344 6.8% 11,049 10,348 6.8%
EPS (Bt) 0.40 040 -1.4% 0.37 6.8% 0.77 0.72 6.8%
Gross margin 46.7% 49.2% 46.2% 46.5% 47.5%

Net margin 31.1% 31.7% 30.3% 30.7% 30.5%

Fig 2: Sensitivity analysis — Usziiunansznuannisdsuandnuiuglaeas uasunainisdsulfaudyandndmulinu
KPD Tmgldiszunauns FY25E Tunsdsziiiu

Case 1 Case 2 Case 4

(Old base case) (New base case)

flasansian | deznnuniadlneanslng sznnnuniaginaanslud

AIARYELAN AIARYEULAN LATAA minimum guarantee
KPD A9t KPD Fnauil selaanas 10% s1alnanas 20%  s1elaanae 30%

nurngdlaeasil FY25E

Hlagansseudnanlszima (fumn) 82 77 77 77 77
flasasluszing (@ uaw) 50 50 50 50 50
dlnmsnsiavun (Sunu) 132 127 127 127 127
gelfannsaiiueu (@uum) 71,864 69,090 67,359 65,628 63,896
fnlsqns (§ruum) 21,754 19,610 18,225 16,840 15,455
mlsanasaniszanniniaiia (case 1) 0 -9.9% -16.2% -22.6% -29.0%
s uang (1m) 58.00 52.00 48.59 44.90 41.21

Source: 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. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
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 DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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Fig 3: AOT share prices vs profit (FY ending Sep, 2Q = Jan-Mar) Fig 4: Total passenger movement
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Fig 5: International passenger movement Fig 6: Domestic passenger movement
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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. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
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.
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Quarterly income statement Forward PBV band

FY: Sep (Bt mn) 1QFY24 2QFY24 3QFY24 4QFY24 1QFY25

Sales 15,708 18,234 16,405 16,774 17,664 *

Cost of sales (8,547) (9,264) (9,252) (9,686) (9,503) 1.7

Operating profit 7,161 8,970 7,153 7,089 8,161 107

EBITDA 9,341 10,997 9,347 9,022 10,541 96

Finance cost (692) (710) (682) (672) (627) 86 128D
Core profit 4,645 5,875 4,615 4,380 5,391 75 ﬂ +15D
Net profit 4,563 5,785 4,563 4272 5,344 6.5 "M\"l“"i'l“\' u i o Avg.
EPS 0.32 0.40 0.32 0.30 0.37 55 N -15D
Gross margin 45.6% 49.2% 43.6% 42.3% 46.2% 44 q/- 25D
EBITDA margin 59.5% 60.3% 57.0% 53.8% 59.7% 34 T T T T T T T T

Net profit margin 29.0% 31.7% 27.8% 25.5% 30.3% Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25

Balance sheet Income statement

FY: Sep (Bt mn) FY22 FY23 FY24 FY25E FY26E FY: Sep (Bt mn) FY22 FY23 FY24 FY25E FY26E
Cash & deposits 3,798 6,091 18,487 11,788 11,903 Sales 16,560 48,141 67,121 69,090 74,053
Accounts receivable 3,785 12,184 10,767 10,567 11,076 Cost of sales (24,808) (30,911) (36,749) (38,510) (39,891)
Inventories 338 285 399 384 414 Gross profit (8,248) 17,230 30,373 30,580 34,162
Other current assets 556 454 572 613 681 EBITDA (2,114) 22,787 38,246 39,410 43,108
Total cur. assets 8,476 19,014 30,224 23,351 24,075 Depre. & amortization (8,932) (8,870) (11,404) (12,040) (12,279)
Investments 75 88 140 230 280 Equity income (0) 0) (1) 0 0
Fixed assets 115,705 122,876 126,123 132,065 144,592 Other income 266 271 512 557 512
Other assets 59,657 53,633 49,663 55,362 54,315 EBIT (10,095) 14,654 27,635 28,067 31,528
Total assets 183,813 195,611 206,150 211,009 223,262 Finance costs (2,930) (2,890) (2,757) (2,734) (2,712)
Short-term loans 600 2,697 198 0 0 Income taxes 2,888 (2,235) (4,903) (5,026) (5,736)
Accounts payable 1,056 2,086 1,767 2,163 2,067 Net profit before MI (10,137) 9,628 19,975 20,307 23,080
Current maturities 2,966 7,315 6,639 4,500 4,500 Minority interest (112) (281) (460) (650) (700)
Other current liabilities 9,873 11,195 14,759 14,581 15,519 Core profit (10,249) 9,247 19,515 19,657 22,380
Total cur. liabilities 14,495 23,293 23,363 21,244 22,086 Extraordinary items (839) (457) (333) (47) 0
Long-term debt 57,991 51,464 47,393 45,726 45,500 Net profit (11,088) 8,791 19,182 19,610 22,380
Other LT liabilities 8,808 8,676 8,995 9,333 9,993
Total LT liabilities 66,799 60,140 56,388 55,059 55,493
Total liabilities 81,294 83,433 79,751 76,303 77,579
Registered capital 14,286 14,286 14,286 14,286 14,286 FY: Sep (Bt mn) FY22 FY23 FY24 FY25E FY26E
Paid-up capital 14,286 14,286 14,286 14,286 14,286 Growth YoY
Share premium 12,568 12,568 12,568 12,568 12,568 Revenue 133.7% 190.7% 39.4% 2.9% 7.2%
Retained earnings 73,565 82,841 96,881 105,206 116,158 EBITDA n.m. n.m. 67.8% 3.0% 9.4%
Others 905 771 498 498 498 Net profit n.m. n.m. 118.2% 2.2% 14.1%
Minority interests 1,195 1,713 2,166 2,148 2,173 Core profit n.m. n.m. 111.0% 0.7% 13.9%
Shares’ equity 102,519 112,178 126,399 134,705 145,682 Profitability ratio

Gross profit margin -49.8% 35.8% 45.3% 44.3% 46.1%
FY: Sep (Bt mn) FY22 FY23 FY24 FY25E FY26E Core profit margin -61.9% 19.2% 29.1% 28.5% 30.2%
Net profit (11,088) 8,791 19,182 19,610 22,380 Net profit margin -67.0% 18.3% 28.6% 28.4% 30.2%
Depreciation (8,932) (8,870) (11,404) (12,040) (12,279) ROA -5.6% 47% 9.5% 9.3% 10.0%
Chg in working capital 19,848 16,952 33,278 6,180 17,208 ROE -10.0% 8.2% 15.4% 14.6% 16.4%
CF from operations (171) 16,873 41,056 13,750 27,309 Stability
Capital expenditure (9,585) (11,575) (13,076) (6,019) (12,603) D/E (x) 0.79 0.74 0.63 0.57 0.53
Others 8,648 16 5,784 5,607 276 Net D/E (x) 0.60 0.55 0.43 0.37 0.34
CF from investing (936) (11,559) (13,128) (412) (12,327) Interest coverage ratio (3.45) 5.07 10.02 10.26 11.63
Free cash flow (1,108) 5,314 27,929 13,338 14,982 Current ratio (x) 0.58 0.82 1.29 1.10 1.09
Net borrowings (2,123) (676) (7,355) (5,517) (226) Quick ratio (x) 0.56 0.80 1.28 1.08 1.07
Equity capital raised 0 0 0 0 0 Per share (Bt)
Dividends paid 8) (18) (5,151) (11,286) (11,429) Reported EPS (0.78) 0.62 1.34 1.37 1.57
Others (1,442) (2,326) (3,027) (3,234) (3,212) Core EPS (0.72) 0.65 1.37 1.38 1.57
CF from financing (3,573) (3,020) (15,533) (20,037) (14,867) Book value 7.18 7.85 8.85 9.43 10.20
Net change in cash (4,681) 2,293 12,396 (6,699) 115 Dividend 0.00 0.36 0.79 0.80 0.90

Valuation (x)

PER n.m. 62.16 28.49 27.86 24.42

Core PER n.m. 59.09 28.00 27.80 24.42

P/BV 5.33 4.87 4.32 4.06 3.75

EV/EBITDA n.m. 26.60 15.38 14.98 13.69

Source: AOT, DAOL Dividend yield 0.0% 0.9% 2.1% 2.1% 2.4%

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. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
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 DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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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 ADUHUNE
90-100 AAAAA Excellent Aian
80-89 AAAA Very Good AN
70-79 AAA Good 7
60-69 Al Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.

aunAu&adIasuantunssUNIsUSBnIng (I0D)

wadnso9nsrinAugIaNINISUSENIAN:TuURIANIIST IDuwaRifionNsarsoia:Us:IDuoyanusBnann:oulunainnannswe
IK9Us=INATNY 1aznanrannswe 150 19 To ("usBNeAN:IToU") IDAIWaFoassMU: IaziduvoyaRyainunsluaunsaiidal & wa
drsovsunanoduilunsuniauavoyaluyuusdvasypnanisuansouInsguNIsinAuIananIsvasusenenn: Jou Inelulsidunis
UsziduwansunUanurgonssItunInsvaausBnenn:iduu sniadlsisieyanioluvesusneman:idoulunisus:idu fudu wa
drsonnamtiFlllsidunissusastuwanisuaUAnurEansAItUNsVaUsEnean:Idou naludioJunstiFiu:unTunisasnulu
nanNSweivadusBnann:zIduundoriuztning gidvoyadonostiaosrunyrnuvosnuadlunisdinsizria-anaulelunstivoyaln q A
IRBoALUSBNIAN:IToURIEAlUWadNSo9T

AT USENKaNNawe mlo (Us:INATNg) 99Am (UrnsU) OlAgugunSosusadfivnoASUoUIIa:QNADIVOIWAaNSIIIINGTD

DAOL SEC: ADUKIUIgVOIANIUZUN

“Fo tosons1MUeUU sinan yaAnmudedoiiugnu InsAnar3auanauinuium 10% (Usouuduwa)
“fio” |da\mnSWmUOQUu AN gammudﬁs\ﬁugwu IRYAINKIILANOUINUS:HIW 0% - 10% (IusouRuduwa)
“wg” Idad?’]ﬂS'lﬂ’]UO?UU gana Qaﬁ’]mUUﬂﬂ\ﬁuﬂ'\U (lusouRuduwa)

KUNBIMR WanauINURMAR3VORIUEsUINaIMUAWIFsIVOIRaNARINLTU HSoanauluveu=Uu

|IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey 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 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.

DAOL SEC'’s stock rating definition

BUY The stock presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

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. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
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.
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ESG rating (ESG: Environmental, Social, and Governance)
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, 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 Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the I0D’s CG rating system.

DAOL SECURITIES (THAILAND)’'S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.
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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. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
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 DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 6
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