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Bloomberg ticker AOT TB News Flash
Recommendation HOLD (maintained) 0 41uuflna@nssanifiau 4.0.25 YoY Anauuasas, MoM Ususamaiu AOT 3188914
Current price BIB62S  fruauflaeansifiou 4.n.25 8¢l 10.2 §11AU -1% YoY, +4% MoM tnautiaiiluglaaansseudng
g erise BIST.00 (maintained) 43 \1yim 6.0 &1L -5% Yo, +3% MoM wazéflaaanslutlseinaf 4.2 §1umu +6% YoY, +6%
Upside/Dow +2% o P P \
B MoM daa lfsan 11MFY25 Hanuquglnedanssan 117.2 8 1uAKR +6% YoY wiaiiudlnaans
EPS revision No change . Y 4 . 4
7eUdNaL9EnA 71.4 1Al +6% YoV warilnaansluilsving 45.8 d1uaw +6% YoY
Bloomberg target price Bt34.95
[J -

Bloomberg consensus Buy 6/ Hold 12/ Sell 11 muqu;ﬁmaﬁqs AOT LAaU 4.A.2025
Stock data (million passengers) Aug-25 %YoY %MoM 11MFY25 %YoY
Stock price 1-year high/low Bt65.00 / Bt26.75

Market cap. (Bt mn) 517,857 International 6.0 -5.4% 2.5% 71.4 6.0%
Shares outstanding (mn) 14,286
v, il tmover (Bt mn) 106 Domestic 42 6.1% 6.1% 45.8 5.7%

Free fl %

— - Total 10.2 1.0%  4.0% 117.2 5.9%
CG rating Excellent

ESG rating Excellent Source: AOT

Implication

[

0 Nasuananidnaniagainuurlduginasshsuidyyraiinau Tnasuou

dlanansanuiion a.n.25 Anaudenas Yoy avniidew fl.6.-n.A.25 flanas -4% YoY uag -5%
YoY muansy ImiﬁmmnmﬂﬂﬁmmﬂuﬂizmﬂﬁnﬁumLﬁuimﬁmﬂﬁu waZE BTN
UssinAGuAnAY YoY Hauas (31.8.25 = -7.3% YoY, n.A.25 = -7.4% YoY) Faviu danale
flaeans FY25E dlamanninfiedszdulfidnident 125 fruau +5% Yoy tarsuiudloaans

11FY25E axAnLilu 94% anniisnilszunaunisy

0 wwaldnrinls 4025E flanadndnfisvinldiandas lnadaqiiusdszanninisinls
Unf FY25E 71 1.8 nlud1uun -8% Yov taarinls OMFY25 atffl 1.43 uluS UL -4% YoY
v 2 1
uazAniilu 80% a1nvisll dwsuuualiunnlailns 4QFY25E azarua s diaulAantdae
#1319 3.4-3.5 WAL anad Yoy, QoQ (fnlsnf 4QFY24 = 4.4 i@ uum, 3QFY25 = 3.9

o v v 1 a‘d‘ a 3
Wuduum) Insanas Yoy anaelddauutisnatlszlanianasanaanines uazanas QoQ
pnfadaggniafiiugas low season vesinvieiesTg

0 5189Atuuzin fa saAlaunne 37.00 uan 89 DCF (WACC 7.0%, terminal growth
3.5%) Inadaiiadenfasfaniuainnisiasandyyiaaaniiuasneimaindnazinaiu
o A d’l d‘ =3 o Q‘ % 1 = 1 1
daauluien n.e.-m.a.3 10endszigunissedfuin PSC feulug) anaiiannulduudueuann
fadenienisiiles Wesansasldfuniseylfiain CAAT desassaminndniauresiuia lne
Uszsu CAAT aziflufguusidinisnsznssaanuiax

Analyst: Amnart Ngosawang (Reg. No. 029734)

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, 3Q = Apr-Jun) Fig 2: Total passenger movement
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Fig 3: International passenger movement Fig 4: Domestic passenger movement
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Fig 5: AOT passenger movement - monthly Fig 6: 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.
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Corporate governance report of Thai listed companies 2025

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

Score Symbol Description ADUHUNY
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 UsBnrannswe mle (Us:NATng) 510, (Uknsu) DlREUTUREasUSadRunUASULoUIIa:0NFDIVaIWAZNSITINETD

DAOL SEC: ADUKIUIgVOIANIUZUN

“Fo tosons1MUeUU sinan yaAnmudedoiiugnu InsAnar3auanauinuium 10% (Usouuduwa)
“‘fio” |da\mn3ﬂm0‘ku AN Lgammudvﬁs\ﬁugwu IRYAINKIILANOUINUS:HIW 0% - 10% (IusouRuduwa)
“Wg” |da\mn3ﬂmdvvﬂu gana gammuo’vﬁavﬁugwu (lusouRuduwa)

KUNBIMR WanauINURAAR3VOWIUEsUINaIMUAIFsIVOIRaNARINLTU 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. 3
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1s9an1 ESG Rating (ESG: Environment, Social, Governance) |\7\“iaU\]uondﬂU§GnUmsﬁﬂﬁuauaﬁvmsua:Un:ﬂu
SulinvousiaAuondouIa:ainusAUTA Tnun1y DAOL SEC TAonulalenunisasnuluusBnAtnsWruunRaueiu Salddnrinincurlu
msiiAsiuL ESG drSURURIST Cover ot dmsunaninturilunisUs:uA=iuu ESG vou DAOL SEC rinnsWestunnn 3 ¢iu et

O nisdanissinudunondou (Environment) HUNefi NsAUSENGUlBUNYIA:NS:USUNSHNUTUSYANS TANISAUIORGoUE
Fauna:snswansog WoUs:ansnw soufadnIsWuWanWIondoUNISSSUBARIFSULANS:NUIINNSANITUSSAY Baisnld
InfurisnUs elEveUsEn3USENnGUY Dandoustalfnadiwans:nusodaiondouiniilms

O n1sIAMsANUAIAU (Social) NsAUSENTUTBUNBNISUSHISNSWeNsyAAaogIdusssula:InIRgL Dnnsadiasuna:weun
winuuegwsiaitioua:daruntw soufvatiuauug FKTnsURUAeIsIUeEWIKU:aU la:i0nlonaliyusuRUSENTAI Y
Reovoulkiaulnogudveiu SuisTldincurinziuuan Bloomberg Tnen1sansoasnenausinge AlUIUNISRU V10ansFinge RIRuoTodAU
uusBN Ia:NINssUN NGO

0O ussUnfiuna (Govemance) NSAUSENTNISAAUAIANINISAR ANITUINULEWIUSITE DTIuonWN1sUSHISAOUIFEIABAIIU
MoFUNYSMIAzAaSSUSU naonaugiagddoulnide FusoufiunisineniGiiinninsgogwiusalda usni§incurivaisru1an CG
rating vovaunAudIaSuan1UuUNssuN1susBning (I0D)

ESG Rating Al DAOL SEC Us:10ul 5 s=61u TgiA

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

dmsSuusenniieyaldiweswolunisUs:10u9:ls 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.
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