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KEY HIGHLIGHTS
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Fig 1: Mobile is still the main revenue driver

> 4
AlS
AIS: Empowering lives and businesses towards exceptional experiences

Core service revenue Sales revenue

79% of Total revenue 21% of Total revenue

Mobile Fixed Broadband  Enterprise non-mobile Digital Services Retail

76%

Value-driven High-quality subs Connectivity services Building digital Enhanced retail
Network leadership acquisition and digital solution adjacencies to experience

engage customers

Bt34.0bn Bt8.5bn Bt1.9bn Bt12.3bn

As of 1026 As of 1026 As of 1026 As of 1026
Growth 7.6% YoY Growth 8.7% YoY Growth 1.7% YoY Growth 9.6% YoY

Source: ADVANC, DAOL
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Fig 2: Subscribers breakdown (mn users); (1024 — 4Q27E) Fig 3: Net addition Subscribers (‘000 users); (1Q24 — 4Q27E)
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Fig 4: Mobile ARPU breakdown (Bt/sub/month); (1Q24 — 4Q27E) Fig 5: Data consumption (GB/sub); (1Q24 — 4Q27E)
448 448 443 443 439 441 440 441 435 438 440 443 445 447 449 451 40.66

39.87

204 924 929 228 228 233 234 240 238 230 240 242 243 244 245 248

135 137 137 143 143 148 150 158 155 157 160 162 165 167 169 172

T T T WL oW W Ww ® W oW W W oW ow ow s 2% 9w = W W W W o® W W oW W ow w ow
R EEEEEEE RN 8 8888388 3838885555
- & o % - & o =« - o O o ¢ g ¢ g - & & 3 - & =& s - o o g < g Cc J
(2] o =t — & [ < o o =< — o~ o =
—Postpaid Prepaid ——EBlended —Data consumption
Source: ADVANC, DAOL Source: ADVANC, 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 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 DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 1538 www.daol.coth () daolth (&) DAOL Channel @daolsec




COMPANY DAOL SEC

UPDATE

0 Broadband ARPU gaiuurluntaulnsaiiag

Iuﬁqqiﬁﬂ Fixed Broadband faaadiunsiiulafiasieiies amnauau subscribers Miftadu +5% Yo ilu
5.31 ause’ly 1026 %mzﬁ@umﬂmﬂgﬁugﬂﬁwﬁﬁi@L‘fim Tn#l net adds a¢ffi 63,000 :ed WL 1026 uaz
AUTU 2026E/27E 191AIAG1ATUIU subscribers A¥ALNEFD +4%/+4% YoY Lilu 5.47/5.69 anuane uaAS I
\Windn underlying demand amsfimanaudaiag LL@:”L;J"[&?LN%Q;Lmnmﬁuﬁqimm%ﬁwmﬂ’mm\iﬁ’u‘lmzﬁuﬁﬁ
HagnAny

atin9l3finu Core driver 1899974 Broadband ET\‘im'agi‘ﬁ' ARPU davlfusiifiaios +4% Yoy il 538 umlu
1Q26 waziAndnlull 2026E/27E azfivlasaiiies +5%/+4% Yoy gxfeunisiulnfiinainnisensyiu
@mmwmﬂﬁmumu@:ﬁ’umﬂﬁmﬁwmumﬂﬁmu Tddraziilunig upgrade g speed tier Vizgq'%u nsldau
bandwidth-intensive applications L1 streaming mm@:@ﬂm@]\‘i AT gaming s9uRan131E91 multi-device
neluafaFeu vouziAeaniu N9 leverage ecosystem 52114919 mobile a2 broadband mﬂ”l,uﬂziuﬁw'amﬁlu
AN stickiness 189gNAN WaTaLIALUNNIL L2 ARPU Al household athsseiiies nmeldlasiaine
NsutedATALNa rational MnTwElerenuluedn

Fig 6: Net add vs. Total broadband subscribers; (1Q24 — 4Q27E) Fig 7: FBB ARPU (Bt/sub/month); (1Q24 — 4Q27E)
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Fig 8: EDC market opportunity & growth (2026E — 28E)

ENTERPRISE MARKET OPPORTUNITY

NEW DEMAND EDS market growth

: CAGR
Automation & Digitalization demand : —_— 7%

New Data Center establishment

Cloud first policy & Government l I I

dlgltallzatlon FY24 FY25F FY26F FY27F FY28F
Thailand as a regional OTT hub

Al Adoption Cloud & DC market growth

CAGR __—¥
— +20%

FY24 FY25F FY26F FY27F FY28F

Source: ADVANC, DAOL

Fig 9: EDS Growth potential

~ AIS

EDS GROWTH CAPTURED ACROSS DOMESTIC AND INTERNATIONAL

Demand from domestic data center EDS with potential to grow

Thailand Data center
From Potential
57 Data Centers 30-40 new Data Centers
End of FY25 Investment in Thailand

International connectivity

Expected traffic growth up to 20-30% per year

EDS revenue (mn)

Mid-Single
Digits growth

DC & Cloud
Connection revenue

Source: ADVANC, DAOL
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Fig 10: Revenue breakdown and forecasts; (2022 — 27E)

Revenue

Breakdown

Mobile revenue 116,696 118,130 123,803 130,926 134,854 138,899

Fixed broadband

10,064 13,621 29,441 32,255 34,513 36,929
revenue
Enterprise
- - 7,045 7,828 8,698 9,665
revenue
Other services
6,274 6,819 2,075 2,306 2,421 2,542
revenue
Core revenue 133,034 138,570 162,364 173,315 180,486 188,035
IC and NT
12,976 13,352 13,130 9,240 9,425 9,613
partnership

Service revenue 146,010 151,922 175,494 182,555 189,911 197,649

SIM and device
39,476 36,952 38,076 43,708 45,893 48,188
sales

Total revenue 185,486 188,874 213,570 226,263 235,804 245,837

Source: ADVANC, 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 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 DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 6
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VALUATIONS

1INFULIRPTLYALAIIZ ADVANC Tagiuuztin “Ba” snanitfuunail 2026E 7 410.00 1w 84 DCF (WACC

5.4%, Terminal Growth 2.0%) tagiusininnisiiuingesgnainnssuinsanuianazidngdes mature A9 WrilsINBS
mm”Lm\mLLquuLmuTmmmummn ARPU-driven growth m“l,uﬁa‘n@ Mobile Waz Broadband el Mobile flaAq
Iunsenyuannisldang data FiiaduasnsutsTudus AniteuAaEas 1047 Broadband ELAANAg
UNITAU speed tier WATUIINYUAIN convergence N1elu ecosystem 184 AIS TuaniziRganiy 1911891597
Enterprise Digital Services (EDS) azidu growth driver ‘Lmi‘ﬁ'ﬁﬁﬂdﬁﬁmiui:ﬂ:ﬂmqﬁww AMNNITLNA AT
Cloud, Al, Cybersecurlty wae Digital Transformation ﬁlﬂqﬂﬁﬂﬁ‘m‘ﬂ snmﬂmammuimqmmwiﬁlﬂmﬁmwu
margin mwu uazinpndsurearnlslusyezen

Fig 11: Gross profit (Bt mn) vs. GPM (%), 2022-2027E Fig 12: Net profit (Bt mn) vs. NPM (%), 2022-2027E
Gross Profit ——GPM% MetProfit NP
39.7% 39.0% 39.0%
36.6% I o1 22.5%
33.6% : :
32.0% 40,757 01,964 95,876
78,175
63,486 14.0%
59,313
35,075
26,011 29,088
2022 2023 2024 2025 20:%E 2027E EE 2023 2024 2025 2026E MITE
Source: ADVANC, DAOL Source: ADVANC, DAOL
Fig 13: Quarterly Profit (Bt mn) vs. ADVANC share price
Bt mn Core profit —— ADVANC (RHS)
Bt
15,000 400
10,000 300
5,000 200
O [ I I I I I I I I I I I I I I I I I I I I I I I I 1 1 OO
1Q20 1Q21 1Q22 1Q23 1Q24 1Q25 1Q26
Source: Aspen, 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 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 DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 7
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Quarterly income statement Forward PER band

(Bt mn) 1Q25 2Q25 3Q25 4Q25 1Q26
Sales 56,311 56,044 54,362 59,547 58,197 X
Cost of sales (34,968) (34,453) (31,649) (35,397) (32,772) 29.0

Gross profit 21,343 21,591 22,713 24,151 25,426 26.9

SG&A (6,555) (6,460) (6,177) (6,868) (7,209) 24.8 +2SD
E?ITDA 30,060 30,316 31,163 31,457 32,349 207 L +1SD
Finance costs (2,081) (2,005) (1,972) (1,915) (1,872) 20.7 . - Avg

Core profit 10,593 10,836 11,991 14,192 13,650 ’ 'y l' L ’
18.6 —1SD

Net profit 10,584 10,982 12,039 14,282 13,496
EPS 3.56 3.69 4.05 4.80 454 16.5 -25D
Gross margin 37.9% 38.5% 41.8% 40.6% 43.7% 144 T T T T T T T T
EBITDA margin 53.4% 54.1% 57.8% 52.8% 55.6% Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-26
Net profit margin 18.8% 19.6% 22.1% 24.0% 23.2%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Cash & deposits 14,744 22,607 25,354 21,297 19,145 Sales 188,873 213,569 226,264 235,804 245,837
Accounts receivable 19,625 18,916 17,916 20,043 20,896 Cost of sales (125,387) (135,394) (136,467) (141,954) (147,748)
Inventories 4,147 5,067 4,107 5,188 5,408 Gross profit 63,486 78,175 89,797 93,850 98,089
Other current assets 1,235 758 2,390 2,490 2,596 SG&A (22,978) (27,791) (26,061) (27,160) (28,315)
Total cur. assets 42,281 50,027 52,704 52,320 51,487 EBITDA 94,696 113,196 122,996 127,208 133,358
Investments 12,450 12,413 12,962 13,509 14,083 Depre. & amortization 52,880 61,228 57,754 58,847 61,843
Fixed assets 139,224 126,999 118,626 120,872 127,025 Equity income 168 1,052 924 963 1,004
Other assets 139,330 133,938 127,275 136,766 142,585 Other income 1,140 532 582 707 738
Total assets 454,439 431,432 420,273 436,756 453,290 EBIT 41,816 51,968 65,242 68,361 71,515
Short-term loans 41,976 12,000 0 0 0 Finance costs (6,145) (9,185) (7,973) (7,823) (8,156)
Accounts payable 37,674 39,663 43,563 45,400 47,332 Income taxes (6,909) (7,992) (9,652) (10,203) (10,679)
Current maturities 15,428 9,099 20,562 20,319 21,184 Net profit before M| 28,762 34,792 47,617 50,335 52,680
Other current liabilities 25,969 27,266 29,973 31,237 32,566 Minority interest (3) (2) (5) (5) (5)
Total cur. liabilities 133,647 103,550 102,178 105,377 109,860 Core profit 28,759 34,790 47,613 50,330 52,675
Long-term debt 69,840 87,722 77,989 81,277 84,735 Extraordinary items 327 286 273 (155) -
Other LT liabilities 108,664 105,395 95,704 101,396 105,710 Net profit 29,086 35,075 47,886 50,175 52,675
Total LT liabilities 230,114 230,558 210,815 222,324 231,783
Total liabilties 363,761 334108 312993 327701 IRV eycaios |
Registered capital 4,997 4,997 4,997 4,997 4,997 FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Paid-up capital 2,974 2,974 2,974 2,974 2,974 Growth YoY
Share premium 22,552 22,552 22,552 22,552 22,552 Revenue 1.8% 13.1% 5.9% 4.2% 4.3%
Retained earnings 65,515 72,197 82,183 84,680 87,303 EBITDA 4.5% 19.5% 8.7% 3.4% 4.8%
Others (464) (500) (533) (533) (533) Net profit 11.8% 20.6% 36.5% 4.8% 5.0%
Minority interests 101 101 105 105 105 Core profit 9.1% 21.0% 36.9% 5.7% 4.7%
Shares’ equity 90,678 97,324 107,280 109,778 112,400 Profitability ratio

Gross profit margin 33.6% 36.6% 39.7% 39.8% 39.9%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Core profit margin 156.2% 16.3% 21.0% 21.3% 21.4%
Net profit 29,086 35,075 47,886 50,175 52,675 Net profit margin 15.4% 16.4% 21.2% 21.3% 21.4%
Depreciation 52,880 61,228 57,754 58,847 61,843 ROA 6.4% 8.1% 11.4% 11.5% 11.6%
Chg in working capital (3,963) 5,676 3,906 (4,007) 576 ROE 32.1% 36.0% 44.6% 45.7% 46.9%
Others - - - - - Stability
CF from operations 78,003 101,979 109,546 105,016 115,094 D/E (x) 4.01 3.43 2.92 2.99 3.04
Capital expenditure (78,852) (49,003) (49,382) (61,093) (67,995) Net D/E (x) 1.40 1.12 0.92 0.93 0.94
Others (11,771) 1,541 (9,556) (3,348) (3,521) Interest coverage ratio 15.41 12.32 15.43 16.26 16.35
CF from investing (90,623) (47,462) (58,938) (64,441) (71,516) Current ratio (x) 0.32 0.48 0.52 0.50 0.47
Free cash flow 540 55,913 64,017 47,798 51,155 Quick ratio (x) 0.29 0.43 0.48 0.45 0.42
Net borrowings 42,834 (18,424) (10,270) 3,046 4,323 Per share (Bt)
Equity capital raised - - - - - Reported EPS 9.78 11.79 16.10 16.87 17.71
Dividends paid (24,507) (28,194) (37,563) (47,677) (50,053) Core EPS 9.67 11.70 16.01 16.92 17.71
Others 22 (36) (29) - - Book value 30.46 32.69 36.04 36.88 37.76
CF from financing 18,350 (46,654) (47,862) (44,632) (45,731) Dividend 8.61 10.61 34.3 16.03 16.83
Net change in cash 5,730 7,864 2,746 (4,057) (2,152) Valuation (x)

PER 37.6 31.2 229 21.8 20.8

Core PER 38.1 31.5 23.0 21.7 20.8

P/BV 121 1.3 10.2 10.0 9.7

EV/EBITDA 24.0 20.1 21.0 20.8 19.9

Dividend yield 2.3% 2.9% 9.3% 4.4% 4.6%

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 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 DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 8
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Corporate governance report of Thai listed companies 2025

CG rating by the Thai Institute of Directors Association (Thai I0OD)

Score Symbol Description ANNUNE

90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good R
60-69 AA Satisfactory Anald
50-59 A Pass N
<50 No logo given n.a. n.a.

ANANALFTNADTUNSTUNTUSEN INE (10D)

wazﬁwm@m?ﬁﬁu@Lmﬁ@miﬁﬁmmmtﬁﬂuﬁmelf?ﬁ unaiildannisdrmauazdsnifudeysiiuiimasnzidoulunain
pannineuiedszmalng uazpananannine 1y 1o la (USnaanziiow) \danasadansoe LL@:LﬂuﬂTﬂmﬁﬁ@qwuﬁqiﬂmmm
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10D 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’s total return is expected to exceed 10% over the next 6-12 months. The stock has 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 expected total return is the percentage difference between the 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 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 DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 9
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC #n134m%1 ESG Rating (ESG: Environment, Social, Governance) Lw'ami_l’am’mi‘izwmﬂ’\iﬂ’mumLLaﬂ'ﬂmiLLa”um’m
iumm'aum'amLL’ma’auLLﬂ”mmm”mﬁlm {nane DAOL SEC Iuﬂfa’lul@%ﬂun’limwu‘luuswwwmﬂﬁi‘wwmwmﬂu Aqldanvininouat
IuQﬂiluvaLuu ESG mmunu*nm Cover ag] dmiuvaninoeflunisdszifiunziuu ESG 989 DAOL SEC yinnnafianaunann 3 Anu
fail

a miqmmsmuamqﬂaau (Environment) Mungifie mi‘wm‘izmmu‘l:ﬂmﬂLm”ﬂﬁ‘“muﬂWi‘mmulumﬂﬂimﬂfqﬂmi‘mLLmeﬂﬂu
athstnauuazldnsnensetnafidsz@nann ifmmuma‘ﬂuﬂ@n’wwLLfJmﬂﬂumaﬁi‘ﬁ‘mﬁmﬂm‘umm‘”wumnmj‘mmuﬁﬁ‘m smm
‘lﬂjmm*mmumﬂ"l,mmmtrmmmwuuq M’ﬂmmmlmwdwammuWﬂmmmaﬂumﬂm

a msammsmumau (Social) ﬂﬁiﬂuiﬂﬂuiﬂﬂuﬂﬂﬂ’]‘J"Ui“Vﬂi‘Vli‘Wf_l’mi“Llﬂﬂ@'ﬂﬂ’NLﬂuﬁi‘i‘NLL@vW!’]W]ﬂJJ ANNIAUATULAZWENUN
wun\mu@m\immufa\um”umumw mummumuuﬂm‘lﬂumiﬂgummameﬂwamqmmvm [{33b4 LﬁﬁI’ﬂﬂ’mIﬂ’ﬂN‘ﬂuVlUi‘HWNﬂ’ﬂN
Lﬂil’l‘ll’ﬂ\‘iﬂlﬂl,ﬁli_l‘l:ﬁ]'ﬂiﬂ\iﬂﬂﬂu miﬂmnm‘mvuuu@’m Bloomberg Tmamsmmwwmwumm wiulmummu ‘II’VJ@’WW]’N”I ‘VlLﬂf_l’J‘]J’ﬂ\i
ALULTEN uaziangsune NGO

O ussEMAuA (Governance) NsAiLFEMiinTsiniuguananisha anfiuauadelilssla Tuuamienisiimsannuidasidaau
Aefunasnuazaesidn naanauguaiideuldids Teutanisdem#liuiniaigedallsdla fasldinueiRansuiain ce
rating 1898NNANALESNADTUNITNNTUTEN Ine (I0D)

ESG Rating 7 DAOL SEC tls=ifiudl 5 svéfu ldur
1. Excellent fazunugan aglusesy 5

2. Very Good l&pzuuusan aglusysiu 4

3. Good limzunusn atfluszau 3

4. Satisfactory lenzunusn agfluszau 2

5. Pass linzuuusan agluseiu 1

a o oo

fmFuLs wﬁm@miﬂLﬁmwﬂun'ﬁﬂmﬁmﬂ@f rating {4 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.

O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on I0OD’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

o~ DN

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.

o o
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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 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 DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 10
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