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Bloomberg ticker AOT TB  wiyuseiunatsanmistszguiinimset (15 w.a.) nafissifudAny Al
Recommendation BUY (maintained) 1) AOT diuamiimunaarusuginaans FY26E ili 126 a11A1 19959 YoY (1A 135 41uA)
Current price Bt53.00  IneazBuinglasanslusien w.a. Usudaanay Yoy anuansenuaensnlyazduaannans
Target price Bt60.00 (maintained)  wAdA N lAew A.A. dufulng dowmeu w.a. Funse Wesandadinisaassaanamii
Upside/Downside +13%  2) 2ana0d slot lup13198u Summer (29 {.A. - 24 7.A. 2026) AAAY -10% YoY atinlafiniu
EPS revision Nochange  AOT nasdnfuliniuin ilesainidudas low season Minlkananisduanalailiaes siot
. aoan uarenan s duluniena
Bloomberg target price Bt59.93 o \ 4
Bloomberg consensus Buy 15/Hoid 12/8ell 1 3) BuguFaifiuen PSC dlaaansaneanseudnassmalugmanluii 1,120 uw (Hs 730 uw)
Stock data FILLE 20 3.21.26 .
Stock price 1-year high/low BIS9.00/B2675  aqefypqtlgzannunienalagne FY26E 1 1.9 niud1uuIn +3% Yoy %3l Anls 1HFY26 Anilu
Market . (Bt 757,142 o ° o o o a o
pereteap. @ d'i:;)(mn) roose 55% aniail dwmiurnle 3QFY26E Huualinazaada iesanEudn low season mudalade
Avg. daly tumover (Bt mn) 1540 AIATINTIAZIURENNAN WANNLT 4QFY26E axhaunIn Ann1sUfuiin PSC sust 20 H.21.2026
Free float 0% apugendaasiszinniniemils FY27E azdiulataasiuiu 2.6 niuduum +37% Yoy
CG rating Excellent ° o ¥ a .
SET ESG rating an POAMUEN “T8” wazaimlaNng 60.00 UM B9 DCF (WACC 7.0%, terminal growth 3.0%)

InefanatlsziinnisUsuiian PSC azdnemuunnlssians 4QFY26E waz FY27E
Financial & valuation highlights :

FY: Sep (Bt mn) FY24A FY25A FY26E FY27E Ev nt: Anal tm tln
Revenue 67,121 66,679 68,418 79,480 ent. a ZS ee g - & o o o X
EBITDA 38246 37470 38788 a7 O @wautunaanmisdsern nefidssiiudany Aol
Net profit 19182 18125 18,738 25744 1) AOT ﬂsuamﬂ’mmﬂmmusﬁmﬂms FY26E aaiilu 126 A1uAU N59A2 YoY (an
Z”S ‘tit) 1181'23/4 5152/7 3143/1 371;18? ﬂi:ﬁm Analyst meeting seunauATANNSAIA 135 AUAY) ) Failulianu?i AOT eendianian
row! 2% -5.5% 4% 4%
Core EPS (B0 . 150 150 s WO iHasannandnludeu w.a. MU IREANIAY Limﬂiummm YoY a1nuansEnuan
Growth 11.0%  51% 19% sea%  ANNANLATEA WA TUBENNANY m‘lumunumuummwmﬂmmmeumr] LAz ganalsiAnn
DPS (B1) 079 081 0.82 100 Tpagnaivngy anssinewntiiawiuglaeaislumeu 1.6, Gusuls +8% Yoy dawman ..
Div. yield 1.5% 1.5% 1.5% 1.9% = o o ' o % o a
o o e o e FUMI9AY ieeandinisaessaatat waztnedaudaldiuus Ay
Gore PER (x) 88 109 101 204 2) 82AADY slot 1ULI9MA151981 Summer (29 H.A. - 24 A.A. 2026) AARY -10% YoY
] =3 1 a A ] 1 al o %
EV/EBITDA () 209 212 204 162 gealafinin AOT nesdniulaining wesanidudag low season 1@9n1sviaaiian vinli
PBYV () 60 57 54 49 mamiﬁumf«ﬂﬂiﬁ@m slot aaauin uazdanlunjazniniaadulunienga
Bloomberg consensus 3) Bududyiuan PSC sﬁmﬂme’m@@neumwﬂswmwﬂ,ufams’fluuw 1,120 U (AN
NS R i Wi e 29363 730 UIN) ALLA 20 N.8.26 ImﬂmmmamimamamfaLmum\m\mm 20 1.81.26 azsiaganslu
EPS (Bt) 1.34 1.27 1.37 2.06 1
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PSC 19n¢laatlszinuiniainlegnd FY26E 7 1.9 RUAMLN +3% Yoy ald | finls 1HFY26 ¢l
# 10§10 MNWAIMUIM -0.3% YoY Anilu 55% annvisd dwiunnle 3QFY26E Ruualiingzaesi
Jan25 Mer25 May25 Ju25 Oct25 Dec25 Feb-26 May26 YoY, QoQ {Hasainatusuglaaasfiarnaunidiumanas aannsiEuidng e low season
Source: Aspen 199013 ues sauildfuyansznuainadasaensuinzdueannans ugzaIAAIRY
Price performance Moo eM M TpegnshigeaunnnfiAniesianiniy ednglefinn datszifiuninly 4QFY26E axhau anuanig
Absolute 9% TE%293%  S1A% 415 13 PSC Hlasans11eanszudnalsemasninlud wanainti widadszilunnlsl FY27E
Relative to SET 26%  -13.9% 9.7% 24.3% A e 4 e o -
aziAulnAlY 2.6 MHUEULIN +37% YoY annisfuiuauanainnisiuiia PSC hind
Major shareholders Holding ) )
1. Ministry of Finance 7000%  Valuation/Catalyst/Risk
2. Thai NVDR Co., Ltd. 3.28% A9TIALINUNNET 60.00 LN B9 DCF (WACQ 7.0%, terminal growth 3.0%) e key catalyst
3. neanusIN NNl 2.42% s '
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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.
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Fig 1: AOT share prices vs profit (FY ending Sep, 2Q = Jan-Mar)
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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. 2
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Quarterly income statement Forward PBV band

FY: Sep (Bt mn) 2QFY25 3QFY25 4QFY25 1QFY26 2QFY26
Sales 17,906 15,343 15,766 16,852 18,443 X
Cost of sales (9,685) (9,764) (9,484) (9,865) (9,936) 12.0
Operating profit 8,221 5,579 6,282 6,987 8,507 103 225D
EBITDA 10,411 8,359 8,587 9,502 10,694

) 86 +15D
Finance cost (635) (626) (627) (577) (577)
Core profit 5,190 3,928 4,018 4,739 5,763 639 | S Al v H'L Avg.
Net profit 5,053 3,865 3,863 4,653 5,718 59 fw W m 15D
EPS ‘ 0.35 0.27 0.27 0.33 0.40 35 250
Gross margin 45.9% 36.4% 39.8% 41.5% 46.1%
EBITDA margin 58.1% 54.5% 54.5% 56.4% 58.0% 18 T T T
Net profit margin 28.2% 25.2% 24.5% 27.6% 31.0% Jan-1T Jan-20 Jan-23 Jan-26

Balance sheet Income statement

FY: Sep (Bt mn) FY23 FY24 FY25 FY26E FY27E FY: Sep (Bt mn) FY23 FY24 FY25 FY26E FY27E
Cash & deposits 6,091 18,487 19,466 19,644 20,174 Sales 48,141 67,121 66,679 68,418 79,480
Accounts receivable 12,184 10,767 16,594 17,081 18,779 Cost of sales (30,911) (36,749) (38,436) (39,756) (42,194)
Inventories 285 399 714 413 429 Gross profit 17,230 30,373 28,244 28,663 37,286
Other current assets 454 572 557 614 746 EBITDA 22,787 38,246 37,470 38,788 48,417
Total cur. assets 19,014 30,224 37,330 37,751 40,128 Depre. & amortization (8,870) (11,404) (12,042) (12,711) (13,759)
Investments 88 140 192 280 280 Equity income 0) (1) (3) 2 0
Fixed assets 122,876 126,123 124,281 128,592 134,397 Other income 271 512 898 712 747
Other assets 53,633 49,663 48,129 47,864 49,717 EBIT 14,654 27,635 26,258 26,714 35,167
Total assets 195,611 206,150 209,932 214,487 224,522 Finance costs (2,890) (2,757) (2,515) (2,507) (2,276)
Short-term loans 2,697 198 224 0 0 Income taxes (2,235) (4,903) (4,787) (4,832) (6,638)
Accounts payable 2,086 1,767 2,154 2,260 2,274 Net profit before MI 9,528 19,975 18,955 19,375 26,254
Current maturities 7,315 6,639 6,668 4,000 3,800 Minority interest (281) (460) (429) (505) (510)
Other current liabilities 11,195 14,759 15,540 12,985 15,036 Core profit 9,247 19,515 18,526 18,870 25,744
Total cur. liabilities 23,293 23,363 24,586 19,245 21,110 Extraordinary items (457) (333) (401) (132) 0
Long-term debt 51,464 47,393 44,520 45,900 38,500 Net profit 8,791 19,182 18,125 18,738 25,744
Other LT liabilities 8,676 8,995 7,986 9,233 10,718
Total LT liabilities 60,140 56,388 52,506 55,133 49,218
Total liabilities 83,433 79,751 77,091 74,378 70,328
Registered capital 14,286 14,286 14,286 14,286 14,286 FY: Sep (Bt mn) FY23 FY24 FY25 FY26E FY27E
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 190.7% 39.4% -0.7% 2.6% 16.2%
Retained earnings 82,841 96,881 103,722 110,889 124,918 EBITDA n.m. 67.8% -2.0% 3.5% 24.8%
Others 771 498 323 323 323 Net profit n.m. 118.2% -5.5% 3.4% 37.4%
Minority interests 1,713 2,166 1,943 2,045 2,100 Core profit n.m. 111.0% -5.1% 1.9% 36.4%
Shares’ equity 112,178 126,399 132,841 140,110 154,195 Profitability ratio

Gross profit margin 35.8% 45.3% 42.4% 41.9% 46.9%
FY: Sep (Bt mn) FY23 FY24 FY25 FY26E FY27E Core profit margin 19.2% 29.1% 27.8% 27.6% 32.4%
Net profit 8,791 19,182 18,125 18,738 25,744 Net profit margin 18.3% 28.6% 27.2% 27.4% 32.4%
Depreciation (8,870) (11,404) (12,042) (12,711) (13,759) ROA 4.7% 9.5% 8.8% 8.8% 11.5%
Chg in working capital 16,952 33,278 9,322 13,094 8,918 ROE 8.2% 15.4% 13.9% 13.5% 16.7%
CF from operations 16,873 41,056 15,404 19,121 20,902 Stability
Capital expenditure (11,575) (13,076) (242) (4,388) (5,882) D/E (x) 0.74 0.63 0.58 0.53 0.46
Others 16 5,784 3,240 2,743 7,600 Net D/E (x) 0.55 0.43 0.39 0.36 0.27
CF from investing (11,559) (13,128) 2,998 (1,644) 1,718 Interest coverage ratio 5.07 10.02 10.44 10.66 15.45
Free cash flow 5,314 27,929 18,403 17,477 22,620 Current ratio (x) 0.82 1.29 1.52 1.96 1.90
Net borrowings (676) (7,355) (3,187) (2,656) (7,600) Quick ratio (x) 0.80 1.28 1.49 1.94 1.88
Equity capital raised 0 0 0 0 0 Per share (Bt)
Dividends paid (18) (5,151) (11,286) (11,571) (11,714) Reported EPS 0.62 1.34 1.27 1.31 1.80
Others (2,326) (3,027) (3,015) (3,007) (2,776) Core EPS 0.65 1.37 1.30 1.32 1.80
CF from financing (3,020) (15,533) (17,488) (17,234) (22,090) Book value 7.85 8.85 9.30 9.81 10.79
Net change in cash 2,293 12,396 914 243 530 Dividend 0.36 0.79 0.81 0.82 1.00

Valuation (x)

PER 86.13 39.47 41.77 40.41 29.41

Core PER 81.88 38.80 40.87 40.12 29.41

P/BV 6.75 5.99 5.70 5.40 4.91

EV/EBITDA 35.85 20.89 21.22 20.44 16.22

Source: AOT, DAOL Dividend yield 0.7% 1.5% 1.5% 1.5% 1.9%

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. 3

aol.co.th k\f) daol.th @ DAOL Channe! @ @daolsec




COMPAN ——

UPDATE

Corporate governance report of Thai listed companies 2025

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

Score Symbol Description ADIHUNY
90-100 AALAAA Excellent Aian
80-89 AAAA Very Good Aun
70-79 AAA Good A
60-69 AA Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.

aunAu&asIasuan tunssUNIsUSBNIng (I0D)

wadnso9nsrinAugIaNINISUSENIANTuURIANIIST IDuwaRlfionnisdisoia:Us:IDueyanusBnann:Goulunainnannswe
IKaUs=INATNY 1aznanrannswe 150 19 To ("usBneAN:IToU") IDAIWYFoassMU: Iaziduvayanyainunsluaunsaivdal & wa
dsovsunanoduilunisuniauavoyaluyuuadvasynnaniauansouInsgunIsrinAugiiananisvasusenenn:Gou Inelulsiduns
UsziduwanmsufUanunrgonsaAItunvnNsvauusinenn:iduu snnadlsisieyanisluvesusinean:idoulunisus:iou fudu wa
dsovnnantiFlllsidunissusastuwanisuaUAnuKrEansAItUNsVaUsEnean:Idou nalufioJunstiFiu:untunisasnulu
nanNSweivadusinaan:zIduundoriuztntng gidvoyadanastiansrunynuvesnuiadlunisdinsi=rila-anaulalunistiioyaln o A
IRYoALUSBNIAN:ITBURIEATUWadNSO9T

Al UsBnrannswe Al (Us:NATNe) $70m (UKnsu) DlREUTUREaSUSIRnUASUoUI:NFDIVaIWAZNSIETINED

DAOL SEC: ADUKIUIgVOIANIIUUN

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

KUNBIR WanauINURMAR3sORIUEsUINaIMUAWIdLIVOIRaNARINLTU 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.
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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ng (ESG: Environmental, Social, and Governance)

DAOL SEC In1s3an1 ESG Rating (ESG: Environment, Social, Governance) |v'\7'oU\1uono'wU§L§nUmsrhﬁua||aﬁvmsna:Uﬂ:ﬂu
SuinsausiedIDRdaUIa:aIAUSAUTR [nenny DAOL SEC TrouldlenunisasnuluusnRinswsuunAgudu Sulidnrinincurilu
nsTRAzIUL ESG &rSURURISY Cover ag) dnsunaninturilunisus:idun:=iuu ESG vou DAOL SEC rinsiestunenn 3 ¢iu et

O msdanissinudanondeu (Environment) HUNefi NsAUSENGUlBUNEIA:NS:USUNSHNNLUTUSYANSIANTSANIDRGOUE
gauna:linswonsogwoUs:ansnw soufiubn1sWuyanwiondouNNssSUBIARIFSUWANS:NUINNNSAMNTUSSTY Buisnld
INfurisnUs elEveIUsEN3USENGIUY Dandousnalindiwans:nusiodaiondouinilks

O n1sIAMsFnUAIAU (Social) N1sRUSENTUTBUNBNISUSHISNSWeNsyAAaogIdusssula:InIRgL Dnnsadiasuna:weun
winuuegusaitioa:daruntw soufvatiuauugFRTnsURUAseNsiUegWIKU:aU a:iUnlonaliyusuRUSENTAI Y
iReovoulFiulnogudueiu SuisTldincurinziuuan Bloomberg Tnen1sansoasneniusinge AlUIUNISRU V10anssinge RIRuoTodAU
ussN llanINssuN I NGO

0O ussBnfiuna (Govemance) NSAUSENTNISAAUAIANINTSAR ANITUINUSEWIUSITE DIuonWN1SUSHISAOUIFEIABAIIU
MorMUNISMIa:naSSUSU naonvugiagddoulnide FusoufiunisinenGirinninsgogwiusala dusnidinouriwaistu1an CG
rating vodaunAuadiasuanidunssunN1sustning (I0D)

ESG Rating Al DAOL SEC Us:I0ul 5 s=61u Tl

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

a"msuusunnuvaualu|wa\1waTumSLJs 10U:IA 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 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.

Disclaimer: UnAAmzviatiuidavaulna s imudnning anle (Wsznealng) andn (m170) mmnﬂummwammumw LmﬂLLWiumLﬂmw’“lﬁl,ﬂu%mﬂim@umiﬁmau%mmﬁnm*nuvﬁiﬂ Tnednsn

o
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mwmww’lm WLﬂﬂ“llu"ﬂﬂﬂ’\i‘l‘ﬂi.l“/l’lLﬂi"]"’ﬂﬂ‘i.li.luﬂd‘/l%ﬁMNLL@”VI’N@’QN Lm”mfﬂlmunmmuhmmmmﬂmmamai@uﬂ@um@umwmmﬂ@mwu

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. 5
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