COMPANY

UPDATE

16 May 2025

Sector: Transportation & Logistics

DAOL SEC

Airports of Thailand

2HFY25E fuuqlingzansa, Uszimw KPD gaitlu overhang

Bloomberg ticker AOT TB  wflaAsuuzt “la” uazsnaimang 47.00 11w 89 DCF (WACC 7.4% waz terminal growth
SesaEncEE Hold (maintained)  3:5%) xavilunansainnisdseguiindinsizyd (15 w.a.) Inefdsziauddnyudn 1w nns
Current price Bsoo  dwanenisglidiuntimadsslaminanasnnly 2QFY25 (1.a.-1.0.25) innaninisanREy
Target price Bt47.00 (maintained)  WINLANNI8S (KPD, KPS) a1uau 802 4111w @aiflusianis one-time (ATuANIANT LA

o ' . dl W o o ' ° v o a
Upside/Downside e fﬁvmimq’n,ﬂu ogitlmsujﬂiu) almrlmfm@uammjmrlmqq:mlwgﬂi 2QFY25 71 57
£PS rovision Nochange  TTWALLY IndAseiuelssduld athelsfinu deasiidszifuaciniaaiaaiunisane

minimum guarantee (MG) luawian udfdnlusiean w.a.25 azndunianaldng wsiidlesann
Bloomberg target price Bt46.63

Bloomberg consensus

Buy 12/ Hold 10/ Sell 6

2 S 2 a 4 a =< ° £ ¥ a [l
nnsanglasarsiinnsldanalufafntanatainian GeearinlisglfzesAaninesly
ATALIARNNITAE MG Uazazyinlif AOT FAeddinseanunmasnisdasmae aAnen

Stock data o ']J ° vL A A 9 o I ° VL a ﬂ o
Stock prce 1-year highviow seroo/maaco  MNE3ASUszINMNanITE FY25E 1 1.8 wiluduum -5% Yoy lnurinls 1HFY25 Anuilu 57%
Market cap. (Bt mn) soo000  ANYD drwfuniale 2HFY25E azfiuwaltinanas Yoy, HoH tiesannidgdad low season 184
Shares otstanding (mn) 14286 pagriaadies Insawizanudlagasssudnalszmaniue il fusanas anusinglddou
Avg. daily t Bt 1,308 ' g '
o umover (8t mn) o weadsslamiazanas Yoy aangnugedneu
ree float 30% a9 a , \
i 1 A o = A
CG rating Excellent  §q@11fU underperform SET -13%/-19% U194 1 UaY 3 1Aaw Aa1NAINA99a7 KPD 13aunIs
FeGraing Bedlent drgyuamauuny MG uazinls 2QFY25 Annndianm 7iail ngdauusiin e aanuusliuinlsfias
Financial & valuation highlights wulndnas wenannily dapeiiilads overhang a1nAINNAMAT KPD analmauideslunisans
FY: Sep (Bt mn) FY23A  FY24A  FY25E FY26E
Revenue 48,141 67,121 67,290 72,153 Sl ‘Luﬂuqﬂm
EBITDA 22,787 38,246 37,768 41,505
Net profi 8791 19182 18329 21155 Event: Analyst meeting
EPS (BY) 062 134 128 148 0 wwandlunawarnmsdszgaindiaszd (15 w.a.) Inefldssiuddy o
Growth 793%  182%  -44% 184% 1) fmstuaaszfunenisglddautmaLsslaniianasnnly 20FY25 Faaninsiu
Core EPS (Bt) 0.65 1.37 1.30 1.48 = Yo a <o v . A4 o Ao
o oo o sam aa  NWETIANNINETIIUIW 802 dum (eaniu credit note livavinuiiiAng) Wlusanas one-
DPS (B0 03 079 075 oss  time Fudunaainninialdeinns SAT-1 Aardndszanunisinannifeu w.e.23 i
. : = =3 a ! o ' o
Div.yield 0% 23% 2% 24%  n.2.23 e AOT IdRnaiumeldainAuninesiudisaidnaia dawnuannausanis
PER 09 09 28t 273 20 gananaasinli AOT Jninls 2QFY25 71 5.7 siuduum Geazlndinasiuiedssiiuld
Core PER (x) 54.1 25.6 27.0 23.6
EVEBITDA (4 s 14z 144 oy 2)etazwinenisrelfifinAn13nng check in isanetilu PSC 1And M 30 1 azaaiiy
PBV (4 45 40 87 35 sl 35 U wAaTinnsasuszLY Biometric tiaiAn 2nizfintseulfunfia PSC 7iiluih
Bloomberg Consensus uan Taqiitegszuinanisdne andnaziddeasiiudion n.a. 25 uazazdedealsiiu nus.
Net profit 8,791 19,182 19,630 22,490 ‘W’*«]’]imqﬁlﬂiﬂ . , \
ERSI(ED o2 e 157 3) pstsrya "UENNTNNANU-ARIAUAT" 187 3 vineniAaugassa R aziinnsaldtiugeg
(®0 Refative to SET AOT(LHS) ) Yufuit 26 w.a.il laapnadnazld fulszyalilumien n.a.-a.n.25 uaziiauad Asusell
70 20 g finls 2HFY25E fuualiugzaanan low season 21€1atlsznaunerialetl FY2s5E i
61 0 1.8 iU 5% Yoy (s THFY25 agffi 1.0 niludiuun nesia Yoy dsdmidu 57%
o o i) Tasandsasdszinanisdnnugingans FY25E # 127 &uau (AOT datlseiiiui 130
AuAu g9 THFY25 2l 69 A11AU +12% YoY) utuiuglnaansseudnetlszmendy 77 &1u
© % AU +6% YoY (1HFY25 @il 43 Aunu +16% YoY) tneusnulsuifiuginaansseudnalszing
34 : w0 2HFY25E A2anQA9919 -3%-4% YoY aniinyiaiasauniliudianas sounedadasensin
Jn24  Mer24  Jun24  Sep24  Nov24  FebZ5  May2s nisdvin lidnviesdiesszinszdalunisldans vinldazaenisiduniseanty doudlnaaisly
Source: Aspen dszinAazegi 50 A1UAW +7% YoY (THFY25 agi#l 26 A1uAU +7% YoY) Ineuwaliin 2HFY25E
Price performance m e em tv azeasdmsnadnialngiAes 1HFY25 dati danaliedsudiuinle 2HFY25E azdeuraag
Absolute 3% 255%  409%  478% oY, HoH anglasanssvuinalszmangzaadansznuald PSC anas sondesalddauutia
Relative to SET -13.1% -19.4% -23.7% -34.9% - ° I a - o '
ratlszlaniazanasninanyauginegns uaznaaINNIsTeAUNUALNdIAINALNIIET A9
Major shareholders Holding 1 n.p.24 uaznIsandnmaaNTLdNAss 1 4.n.24

1. Ministry of Finance
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Analyst: Amnart Ngosawang (Reg. No. 029734)
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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 pemission of DAOL.SEC Investment in securiies has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: AOT share prices vs profit (FY ending Sep, 2Q = Jan-Mar)
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Fig 2: AOT passenger movement - monthly Fig 3: Total 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.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 2
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Quarterly income statement Forward PBV band

FY: Sep (Bt mn) 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25
Sales 18,234 16,405 16,774 17,664 17,906 x

Cost of sales (9,264) (9,252) (9,686) (9,503) (9,685) 1.7

Operating profit 8,970 7,153 7,089 8,161 8,221 107

EBITDA 10,997 9,347 9,022 10,541 10,411 96

Finance cost (710) (682) (672) (627) (635) 86 +25D
Core profit 5,875 4,615 4,380 5,391 5,190 75 +15D
Net profit 5785 4,563 4272 5,344 5,053 6.5 -M,-;,—,..,MM A L Avg.
EPS 0.40 0.32 0.30 0.37 0.35 55 j le -15D
Gross margin 49.2% 43.6% 42.3% 46.2% 45.9% 44 -25D
EBITDA margin 60.3% 57.0% 53.8% 59.7% 58.1% 34 T T T T T T T T

Net profit margin 31.7% 27.8% 25.5% 30.3% 28.2% 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 12,591 13,367 Sales 16,560 48,141 67,121 67,290 72,153
Accounts receivable 3,785 12,184 10,767 10,213 10,740 Cost of sales (24,808) (30,911) (36,749) (38,203) (39,618)
Inventories 338 285 399 381 412 Gross profit (8,248) 17,230 30,373 29,087 32,536
Other current assets 556 454 572 591 658 EBITDA (2,114) 22,787 38,246 37,768 41,505
Total cur. assets 8,476 19,014 30,224 23,776 25,177 Depre. & amortization (8,932) (8,870) (11,404) (11,979) (12,215)
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 59,557 53,633 49,663 53,215 52,161 EBIT (10,095) 14,654 27,635 26,623 29,989
Total assets 183,813 195,611 206,150 209,287 222,209 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) (4,726) (5,422)
Accounts payable 1,056 2,086 1,767 2,146 2,253 Net profit before MI (10,137) 9,528 19,975 19,162 21,855
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 14,410 15,839 Core profit (10,249) 9,247 19,515 18,512 21,155
Total cur. liabilities 14,495 23,293 23,363 21,056 22,592 Extraordinary items (839) (457) (333) (183) 0
Long-term debt 57,991 51,464 47,393 45,726 45,500 Net profit (11,088) 8,791 19,182 18,329 21,155
Other LT liabilities 8,808 8,676 8,995 9,090 10,237
Total LT liabilities 66,799 60,140 56,388 54,816 55,737
Total liabilities 81,204 83,433 79,751 75,872 78,329
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% 0.3% 7.2%
Retained eamings 73,565 82,841 96,881 103,925 114,366 EBITDA n.m. n.m. 67.8% 1.2% 9.9%
Others 905 771 498 498 498 Net profit n.m. n.m. 118.2% 4.4% 15.4%
Minority interests 1,195 1,713 2,166 2,139 2,164 Core profit n.m. n.m. 111.0% -5.1% 14.3%
Shares’ equity 102,519 112,178 126,399 133,415 143,881 Profitability ratio

Gross profit margin -49.8% 35.8% 45.3% 43.2% 45.1%
FY: Sep (Bt mn) Fy22 Fy23 Fy24 FY25E FY26E Core profit margin -61.9% 19.2% 29.1% 27.5% 29.3%
Net profit (11,088) 8,791 19,182 18,329 21,155 Net profit margin -67.0% 18.3% 28.6% 27.2% 29.3%
Depreciation (8,932) (8,870) (11,404) (11,979) (12,215) ROA -5.6% 4.7% 9.5% 8.8% 9.5%
Chg in working capital 19,848 16,952 33,278 8,203 18,315 ROE -10.0% 8.2% 15.4% 13.9% 14.7%
CF from operations (171) 16,873 41,056 14,553 27,255 Stability
Capital expenditure (9,585) (11,575) (13,076) (6,019) (12,603) DIE (x) 0.79 0.74 0.63 0.57 0.54
Others 8,648 16 5,784 5,607 276 Net D/E (x) 0.60 0.55 0.43 0.38 0.35
CF from investing (936) (11,559) (13,128) (412) (12,327) Interest coverage ratio (3.45) 5.07 10.02 9.74 11.06
Free cash flow (1,108) 5,314 27,929 14,141 14,928 Current ratio (x) 0.58 0.82 1.29 1.13 1.11
Net borrowings (2,123) (676) (7,355) (5,517) (226) Quick ratio (x) 0.56 0.80 1.28 1.11 1.10
Equity capital raised 0 0 0 0 0 Per share (Bt)
Dividends paid (8) (18) (5,151) (11,286) (10,714) Reported EPS (0.78) 0.62 1.34 1.28 1.48
Others (1,442) (2,326) (3,027) (3,234) (3,212) Core EPS (0.72) 0.65 1.37 1.30 1.48
CF from financing (3,573) (3,020) (15,533) (20,037) (14,152) Book value 7.18 7.85 8.85 9.34 10.07
Net change in cash (4,681) 2,293 12,396 (5,896) 776 Dividend 0.00 0.36 0.79 0.75 0.85

Valuation (x)

PER n.m. 56.88 26.07 27.28 23.63

Core PER n.m. 54,07 25.62 27.01 23.63

P/BV 4.88 4.46 3.96 3.75 3.48

EV/EBITDA n.m. 24.57 14.17 14.38 13.07

Source: AOT, DAOL Dividend yield 0.0% 1.0% 2.3% 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 pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2025

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

Score Symbol Description ANUKLNY
90-100 AAAAA Excellent kR
80-89 AAAA Very Good Fun
70-79 AdAA Good A
60-69 A A Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.

dunAuduiasuaniounssuNIsusEning (I0D)

wadsoemsrinugianonsusinenn: JouRianilit I0uwanlionnisasova:Us:DuveyanusBnean: Joulunananannw s
IKaUs:INATNg la=nanarannswe 15U 1o To ("UsBNaAN:IToU”) IJAIWeFaaNs s a1 DuveyaftjasnunslUaunsniindals wa
drsovsunanoduidunisuiniauatoyaluyuuadvosunnanguonsoInsgIuNsiNURIaNaNsvesusEnenan:Jou InaTulsmdums
Us:iuwamsUguinundensAiiufisnsvesusdnenn:idou dnAadlgldioyanieluvesusdnenan:idoulunisus:iou sudu wa
dsovnanutsaiulsiunnssusedtiuwanmsufUAnurdonsAdUNNsVesusEnean:IDuu la-lutielJumsiiAIuURunnsainulu
raNNSWevouusBnaan:zIduundorIu:UnTnq gidioyadunosigdonsrunyrnuvaunutodlunisdinszriia:anautsiunmsidvoyaln o A
IRYOAUUSBN9AN:ITuURIaAITULAZSo9T

Al usBNKaNnswe Al (Us:inATne) $71m () Dl ugurdasUsaIfiunonuAsUSoUla:QNFiodvouwad1sIveNano

DAOL SEC: ADWUHUNgVaIATIU=U

“Fo o9nNs1MUUU MNd1 Yarmudeduiiugnu Insmardawaneuinuius 10% (IusouRuduwa)
“fio” e99Ns1MUNUU MNG1 Yarmudeduiiugnu InsAAr3IWaneuInus:HI 0% - 10% (UsourRuduwa)
“yg” 1tou9nsIATNUU gandn yarAmudedeiugnu (UsouRuduwa)

HUNBIMG WanaUINUANAK3IRIUEsUIaIMUAUIADIVaINaARImUTU ndoanadluveu:tu

|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.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1svANn1 ESG Rating (ESG: Environment, Social, Governance) |v’\fau'dUondﬂuwnﬁmsﬁwﬁuQuaﬁomsuazﬁﬂmu
Sulinuourioduondouna:auAus:AUTA Inun1y DAOL SEC TAonuldanunisainuluusBnAtnswruunRgdu Salsdnrinincurlu
msiiAsiuU ESG @nSURURIS Cover ag) dmnsunaninturiunisus=10uAsiuu ESG vod DAOL SEC rmsWanstunen 3 ¢inu el
O msdanisfnudanondou (Environment) KUty NsRUSENDUlBUsIa-Ns:=UsUNSHUTUSIANSIHOIANNSAIoNSD DLW
gnaunaiinswannsag WioUs:-ansnaw soufivdnisiWuyanwiondounsssusIANIASUWans:NUINNNISANITUSSHY Buisnld
INcuriginuseTEvaIUsENINUSENUUY Ddndousnulsnauwans:nusioduiondouinilks

O nsdaMsEudAU (Social) NsAUSBNTUlBUNIMSUSIsNEWaNsUAAaasuidusssula:InIfey Tnisaiasuna:weauun
wanuuagwsiaitiovazonnunw soufivauuauunAliinisufuRasiaiswuag1inunzau 1a:idalonialisusunusdnidnony
IneovoulinUInogWaIEU BusTinturin=uuvn Bloomberg Inen1sdnsovsieunusinge NUTEIUNISHiU V10&a1s6inde AINgoVoINU
uuseEN a:nINssUN NGO

Q ussBnnuna (Governance) msr‘iué@nﬁmsﬁwﬁuQuaﬁvmsﬁ'ﬁ AGuUagNIUSITa T1UaN19NISUSHASAOIALNABAIIU
safuNvsmIa:nasSUBU nasnvurIayUdoulsids usoufivnisinendirinninsgoguldsula aisnldinouriwonsrunoin CG
rating voJaunAUduasuaniiunssunisusening (I0D)

ESG Rating i DAOL SEC Us:10ui 5 s=au Tl

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusBnRTVeyalUWEIwoluNsUs:IDU9:IH rating 10U n.a.

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 IOD’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.

D|scla|mer ‘LIW}Lﬂi"]“’WQU‘LI‘L‘L’QﬂW’T’lIuIﬂEI‘LITH‘WMﬂﬂ‘WTWEI anla ‘]Ji‘“’lﬁ/lﬂi‘l’]ﬂ 'ﬂ']ﬂﬂ (ZJ‘W]‘]J‘H) mmnﬂi”mﬂl,wemmumm Luml,waummm”ﬁ'lmﬂum@mﬂi”ﬂﬂumimmmu‘hmmunmwumiﬂ Tnaaniin
“UuUuWuﬁ']u“llﬂQ“ll’ﬂNﬂWiﬂLﬂﬂLNﬂﬂ'ﬂﬂ’Wﬁ']ﬁ‘m‘ﬂu’ﬂulﬁ]’ﬂﬂ’ﬂiﬁ uazladiann L‘T]ﬂ.l‘]]’)uﬂi”ﬂ‘]]u’\lwﬂ’ﬂMT@“HW{IV@HW?‘WELLM’HEI’NIE] muu Urnuannineg anla ﬂi‘d’ﬂﬂi‘iﬂﬂ ’Q']ﬂﬂ (NW11) aldfuntavusa
mwmwmlm WLﬂWlIu’Q’Wﬂﬂ’]ﬂ‘]]‘LIW’ALﬁi"\VWQ‘UU‘LW]\W]'NEINLLQUV]'N@@N Lmunﬂ'luuﬂmwu‘l‘nmawu@wmsmmmmm@m aumimmmu‘l@m‘wu

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 pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 5
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