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COMPANY VALUATION

YIE Sep (Bt m) 2024A  2025F 2026F  2027F
mu’mn”[mmsm’m’nnm@"ﬁLLamﬁ'lmwmaﬂmmmaum AOT Sales 67121 66650 64520 67,902
(/)] mamatesaesldadsznmsesdon 1%5“%';'10% KP wat1ve Net profit 19182 17.965 15643 16978
.d_) eldlusan  20%  unumisenelddsiuudlugasnsns Consensus NP — Go eE Aem
= WIN mmad AOT aswenafiv kP T ldsusudinu Diff i cons (%) w4y (190 (209
- Luaamnﬂwnﬁﬂﬂimalmawmlmnaﬁmm%mﬂﬂiwmma“vlw Norm profit 19515 17965 15643 16978
- mfuaziuinesldnadndiiany Prev. Norm profit — 18150 19,518 21,024
o Namzmﬁsw‘l'nuwaa AOT azm 24 U Chg frm prev (%) — (10} (19.9) (19.2)
[ auummﬂﬂﬂ%mmmumu 1) LimuumﬁwU"Lﬂﬂsf”ﬂumum"uao Norm EPS (Bt) 1.4 1.3 1.1 1.2
w KP ﬁlvnmhuaa 27% smmL%aaﬂnaLﬂmnumuumiwvlm 20% NormEPS grw (%) 111.0  (7.9)  (12.9) 8.5
L kP wad10l% AOT luszpziiamstasen 2) ifasnndinrisafien Norm PE (x) 205 223 256 236
E SOULDAT mmﬂsuaﬂmmum—,ﬂumﬁm’mﬂsymﬂwmummmﬂ EV/EBITDA (x) 100 102 108 100
- 28y AOT &9 1-5% diall w 777781 dwen 1ud) FY2s-27F P/BV (x) 32 3.0 29 238
) (AOT Annaidann.o.) laglud Fy2s mmmﬂmmsam 73 MuA% Div yield (%) 28 27 23 25
© 3) wusvanlsdgmd Fy2eF mﬂaummu‘lmmmu mManIsot ROE (%) 166 141 17 1241
- flsmadsazanad 1/20/19% ludl Fy25-27F wazmathnanslng Net D/E (%) (134) (168) (195 (21.1)
© (U3 FY26F) azaaadivae 24 1/ ndud 30 UMM (3700
- Lﬂmmﬂmu‘n 30 U Vl,maummLaﬂwaamiﬂsnammmm Lm@ PRICE PERFORMANCE
- muamv"l,mwmwammumsﬂmammlumm) Iﬂmﬂummﬁvu
AOT 184131 “Samandsananolszny’ Sufl 14 wouaey 2025 (Bt/shr) AOT Relto SET Index (%)
70 0
n’mﬁwi'm‘%ms;ﬁﬂ a3 (PSC) lailznsdigwaansn 60 AT (10)
AOT uazd@tnumMIDunaSauursdseinalne fasAnEn 50 “\ (20)
lassaindinglasans (PSC) lwal I@Uﬂ’]@]’s’m’]iﬂﬂﬂ’]ufﬂ e 40 e, | (30)
aumﬂ‘luvl,unmaummm Wz AOT  flumuwasfinaadsuiu PSC 30 (40)
melwdoniumendd  adndlsiann  dtlaldmansuiuiy ey oot Fob25 0

COMPANY INFORMATION

Hlauans avm’l,vam"l,smaa AOT iniu 16-50% wazazdsnaliaan Price as of 18-Jun-25 (Bt) 28.00
Whanoysuduin 28-35 NG Market Cap (US$ m) 12,265 4
AIATLIBZIT “U8” Listed Shares (m shares) 14,285.7
gIasuuzI "Ny Y AOT mummwamu 1) maudladyg Free Float (%) 30.0
muammamam"lu"lm LLa.,mm'm mwamama AOT mmmﬂm Avg Daily Turnover (US$ m) 44.5
Lﬂwmu‘luﬂsmmumaammmwswm%uu downside 14% 31NAN 12M Price H/L (Bt) 64.75/27.25
gt 2) LLquumsﬂaammmaa"lmﬂmmaauua wlIgLnaTIuaL Sector Transportation

aotasumswmmmmﬂ’luﬂswmﬂmawu YU NANIULINGIUDIAN
Luamﬂunuanamuauﬂ mmuuﬂ‘naommwL(ﬂumam"lmﬂ‘l,u 5M25
089 3% vy, 3) fsadenanasenavnlinmsldisuesninvasien
aaadaEnddaiiied 4) LANad1 EPS 189 AOT 9za0ad 8/13% ludl
FY25-26F wasuadinfl FY26F PE 01 26 110 Buiadnund Uaz 5) 137
uaanzuu% ESG 189%1uad91n 3.06 Lnda 2.92

Major Shareholder Ministry of Finance 70%

Sources: Bloomberg, Company data, Thanachart estimates
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COMPANY NOTE AOT SAKSID PHADTHANANARAK

Ex 1: AOT’s Rev. From KP’s Duty-free Contracts Ex 2: AOT’s Rev. From KP’s Commercial Space Contracts
(Btm) (Btm)
14,000 - 5,000 -
12,000 A
4,000 -
10,000 A
8,000 - 3,000 -
6,000 A 2,000 A
4,000 -
1,000
2,000 A
FY19 FY20 FY21 FY22 FY23 FY24 FY19 FY20 FY21 FY22 FY23 FY24
Source: Company data Source: Company data

Ex 3: Key Assumption Changes

FY22 FY23 FY24 FY25F FY26F ‘ FY27F ‘
International pax. (m pax.)
- New 13.9 53.9 72.7 76.7 77.4 81.3
- Old 77.7 81.6 85.7
- Change (%) (1.4) (5.2) (5.2)

Duty-free concession revenue (Bt m)

- New 1,682 7,145 13,088 10,681 8,320 8,736
- Old 10,810 11,350 11,917
- Change (%) 1.2 (26.7) (26.7)

Commercial space concession revenue (Bt m)

- New 424 2,299 4,605 4,517 3,434 3,605
-Old 4,565 4,793 5,032
- Change (%) (1.1) (28.3) (28.3)

Gross margin (%)

- New (17.7) 52.1 58.0 55.8 53.1 53.5
-0 56.1 56.8 57.2
- Change (ppt) (0.3) (3.7) (3.7)

Normalized profit (Bt m)

- New (11,288) 9,247 19,515 17,965 15,643 16,978
- Old 18,150 19,518 21,024
- Change (%) (1.0) (19.9) (19.2)

Sources: Company data, Thanachart estimates
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COMPANY NOTE AOT SAKSID PHADTHANANARAK

Ex 4: Sensitivity Analysis Of Our Earnings And TP to Changes In KP’s Minimum Guaranteed Amount

—— KP’s total MAG (Bt m) — —— AOT's earnings (Bt m) — TP
FY25F FY26F FY27F FY25F FY26F FY27F (Bt/share)
24

Our base case 15,198 11,754 12,341 17,965 15,643 16,978

10% higher minimum guarantee than our base case 15,198 12,929 13,574 17,965 16,531 17,923 25
20% higher minimum guarantee than our base case 15,198 14,104 14,808 17,965 17,420 18,867 26
10% lower minimum guarantee than our base case 15,198 10,580 11,108 17,965 14,754 16,033 23
20% lower minimum guarantee than our base case 15,198 9,405 9,874 17,965 13,866 15,089 22

Source: Thanachart estimates

Ex 5: Thailand’s Tourist Arrivals Ex 6: AOT’s International Passengers
(m tourists) mmmm Tourist arrivals (LHS) (y-y%) (m tourists) = |nternational passengers (LHS) (y-y%)
45 - Growth (RHS) 250 90 - Growth (RHS) 350
1,365
3 1 N - 150 70 1 | I
30 - I 60 A - 200
I L 100 I L 150
25 A 50 -
I - 50 20 | L 100
20 - 2 (11 |23 g - 50
15 | | - 0 30 A I (2) L o
10 4 g | r (50) 20 1 I - (50)
5 | L (100) 10 - ) I - (100)
0 - (150) 0 o o N o ¥ 0 9 - (150)
o o — N ) < 0 Te) 2 ~ Te)
S 8§ § 8 8 8 g o > 8 8 52 5 & &8 & d
N N ~ Y ~ Y 4 & L b L b Lo (L'j ‘-5 g
= < S 3
g g
Source: Economics Tourism and Sports Division Source: Company data
Ex 7: AOT’s Revenue And International Passengers Ex 8: AOT’s Total Concession Revenue
(Bt bn) — Revenug (LHS) (m tourists) (Bt bn) = Concession revenue
80 - International passengers (RHS) 90 45 - Revenue from KP's contracts
70 IR ¥ 407
60 - [ 70 % 1
L 60 30 A
50 A
L 50 25 -
40 A 40 20 |
30 1 L 30 15 -
20 1 L 20 10 -
10 1 - 10 5 A
0 A T T T 0 0 A
[« o ~— N [se] < [T L [T [e)) o — N [<2] < [T [T L
-~ N N N N N [Te] © N~ -~ N N N N N Yo} © N~
o A A A A A N ¢ L ¢ T T oz & g ¢
[T [T [T [T w [T
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
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AOT

SAKSID PHADTHANANARAK

Ex 9: AOT’s Normalized Earnings

(Bt bn)
30.0 -

25.0 ~
20.0
15.0 A
10.0 A
5.0 A
0.0 -

246

9.2

19.5

18.0
156 170

(5.0) -
(10.0) -
(15.0) -
(20.0) -

FY19

FY20

(15.3)
FY21

(11.3)

FY22

FY23

FY24

FY25F FY26F FY27F

Sources: Company data, Thanachart estimates

Ex 10: Sensitivity Analysis Of Our Earnings And TP to Changes In Passenger Service Charges

Inter. Pax.'s PSC
(Bt/Pax.)
700

—— Total PSC (Bt m) — —— AOT's earnings (Bt m) —

TP
(Bt/share)
24

FY25F FY26F FY27F FY25F FY26F FY27F
Our base case 25,992 26,336 27,648 17,965 15,643 16,978
14% higher inter. pax PSC 800 25,992 29,766 31,250 17,965 18,237 19,737 28
29% higher inter. pax PSC 900 25,992 33,197 34,852 17,965 20,832 22,495 31
43% higher inter. pax PSC 1,000 25,992 36,627 38,454 17,965 23,426 25,254 35

Source: Thanachart estimates

Ex 11: 12-month DCF-based TP Calculation Using A Base Year Of FY25F

Terminal

FY31F‘ FY32F‘ FY33F‘ FY34F value

FY27F ‘

FY28F FY29F FY30F

EBITDA excl. depreciation from

right of use 36,959 34,421 36,744 39,209 41,828 43,061 45969 48,970 52,153 55,353 54,811 —
Free cash flow 23,727 15,664 14,861 16,432 10,866 10,306 8,207 8,237 11,666 14,231 28,226 671,468
PV of free cash flow — 15,621 12,518 12,699 7,706 6,707 4,902 4,514 5,866 6,567 11,953 155,776
Risk-free rate (%) 2.5
Market risk premium (%) 8.0
Beta 0.9
WACC (%) 9.0
Terminal growth (%) 2.0
Enterprise value - add
investments 325,789
Net debt (FY24) (22,528)
Minority interest 2,746
Equity value 345,572
# of shares (m) 14,286
Equity value/share (Bt) 24.0
Sources: Thanachart estimates
THANACHART RESEARCH 4
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Valuation Comparison

Ex 12: Valuation Comparison With Regional Peers
EPS growth —PE— —P/BV — EV/EBITDA  — Div yield —
Name BBG code  Country 25F 26F 25F 26F 25F 26F 25F 26F 25F 26F
(%) (%) (x) (x) (%) (%) (x) (x) (%) (%)

Beijing Capital Int’l 694 HK China na 334.0 na 28.6 0.9 0.8 11.6 9.8 0.1 0.4
Shanghai Int'l Airport 600009 CH China 28.8 19.6 31.4 26.3 1.8 1.7 14.3 12.5 1.2 1.5
Fraport Frankfurt Airport ~ FRA GR Germany (3.6) (2.7) 12.9 13.3 1.1 1.0 11.9 11.2 1.2 2.7
Japan Airport Terminal 9706 JP Japan (11.4) (6.3) 16.6 17.7 2.0 1.9 7.6 7.3 2.0 2.1
Grupo Aeroportuario ASURB MM  Mexico (1.6) 5.0 13.2 12.6 3.8 3.5 8.0 7.3 13.6 4.8
SATS Ltd SATS SP Singapore 5.7 14.6 18.0 15.7 1.7 1.6 8.1 7.7 2.0 24
Airports Corp of Vietnam  ACV VN Vietnam (8.9) 14.4 19.0 16.6 29 25 10.8 9.7 na na
Airports of Thailand* AOT TB Thailand (7.9) (12.9) 223 25.6 3.0 2.9 10.2 10.8 2.7 23
Average 0.2 45.7 19.1 19.6 2.2 2.0 10.3 9.5 3.3 23

Source: Bloomberg
Note: * Thanachart estimates using normalized EPS
Based on 18 June 2025 closing prices

1 ¥ 6 ¥ [
ngmwmuimm%auuamgsm 1%3']5]0'1%%1J1Jﬂ']‘1:l"]€]0ﬂ€]1&]-
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APPENDIX AOT

SAKSID PHADTHANANARAK

COMPANY DESCRIPTION

COMPANY RATING

V3 vhonmeagwlng $iie (wniow) uesdnisgismie wandu
gﬁwgiﬁﬁm?msmmmﬁmmaaﬂizmﬂ"lm aq1i% AOT duilugiia
lumsuSmsrinenmasumnwnand 6 wind ldud vinemasuasw
Wiad Viﬁmmﬂmunﬁtﬁﬂ vinenmeasnwigeslnal ﬁﬁi’m’]ﬂmu%’miﬁnj
. o . - .
amasudesny uaz vinenmasugssmnd Sannrinanmasm
TWusmsvaientumels  wazensdszne Moldiuinaglasans
(PSC) wazeniu-nsuazanaanaeny aaudulszanm 50% vasmele
FNRIRNATEILTINY mm:ﬁswUVL@Tﬁmﬁammngiﬁaﬁ"szLﬁmifmﬁ“u
mM3iu w1 NeldnnFulmsiazauSanTeng o

Rating Scale
Industry
Outlook Very Strong 5
Analyst Business
REC. Outlook Strong 4
Good 3
CG Manage
rating* ment Fair 2
Weak 1
Financials Operating
None 0

Source: Thanachart

THANACHART’S SWOT ANALYSIS

S — Strength

= AOT ﬁﬂLﬁugiﬁmlﬁu?ﬂﬂiﬂﬂ aMasund é’nﬂmxgﬂmﬂ

= desnnduigisnie mIduiinn waemniueesuieny 39

ldsumastuayuaniguna

O — Opportunity
A T A AV vo A
s duzinanodunitsluunsirasiiodfn lasuanuiisyain
o A A
inviaafizaanniiga

a da = ' a a o
- Lﬂsiﬂ'ﬂﬂ'ﬂﬂL@']‘]JI@]LL‘UQLLﬂﬁQ‘LuLaL‘UU-LLﬂ‘ﬁﬂﬂ MAINAINAY
q@lﬂqﬂﬂisuﬁaﬂlﬁﬂ’liuﬂﬁﬂ’]ﬂ Llazq@]a’]%ﬂiiuﬁquqmﬂqwmENVL'Y]U

r.l“irﬁaw&?n@i"umiviauﬁmL%aﬂ'ﬁuwwﬁuazqmmw‘luvlﬂUﬁﬂéﬁu

Source: Thanachart; *CG Rating

W — Weakness

9 @ 4 o 9 v, a o '
SWF;IVL(ﬂ‘lJEN AOT danunannnanuiay ‘N'Ynl‘ﬁﬂ']vlﬁ“llad'i_liﬂﬂ"d LLAIRS

"lmmaﬁmmw”umumuq@mavia\uﬁm

Aa A . o A A o A
fnemenldgaian tasmnnmsfouwudasulounsuesszins 49
Ml AoT  waalamanazlasuyszlomiagradunannisnu

@‘ﬁathm"ﬁaLmi’mmqﬂmunimmiﬁauﬁﬂﬂm

T — Threat

A a a & {o
nwnmwu’luqimauwuuﬁwu “um:ﬁsgmaluum gUszineil

uloinenszdumavaansnmoludszne

AUWURTIINIG  anudseSoansmaides wazssauduny

qﬂmmiaqﬂmwn'ssumsﬁmtﬁm

CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 34.58 24.00 -31%
Norm profit 25F (Bt m) 18,716 17,965 -4%
Norm profit 26F (Bt m) 18,723 15,643 -16%
Consensus REC BUY: 10 HOLD: 11 SELL:7

HOW ARE WE DIFFERENT FROM THE STREET?

= Jemnmmsmlseanlud  FY2526F  dndidszanmmyves
Bloomberg consensus 4-16% ‘AﬁdLﬁL%a’i’]lﬂuwamﬁnﬂauuajﬂu
vagfidsuaaneldusziududnd kP sold AOT uwazmisld
suaduiziaszianniwisiunnaolavasiuu
winvieaifien

" sadhransreaindinindinie s inedulueae 31%
geaudszunamnsii lsvaanndinia

= a I o P A o sL . vL A vLy
nsaulavasnnvisdnadnnun ludssina insuinnitnana 1

nvandutfaspuindanmsaiansaliinlsve s

mIduiwinaIsesIgnalunInIEduaamMNIINNTT
o L T S -
Magizranezisiiadiwinsesinvaiy) dsesdonaddariils

283 AOT

mﬂ"ﬁihmJaaﬁfﬂﬁaaLﬁmﬁgaﬂdwﬁmﬂvli"%muiﬁ King Power
witgmiamwasosle Frzuainmuanunnasenni
Aoty AOT lumsaanelilserududrdniuansmaniui
Unamansuasiuigan dins

Sources: Bloomberg consensus, Thanachart forecasts

Source: Thanachart
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AOT ESG &
Sustainability

Airports of Thailand Pcl
Sector: Services | Transportation & Logistics Report

AOT u3wsawindn 2 wislunsonng uazdn 4 uwiolusmianasidien Thanachart ESG Rating

Tﬂﬂmnﬂumsmumo’ums’i‘[ﬂﬂmsﬂaaﬂswmﬁ‘lnﬂmnmw 85% AOT 2.9

Tasumsensusuagin 10% wsnvesasdnsiidodwls SEP Global

Sustainability Yearbook 2024 azilibib ESG 20913181%TU AOT @A 2.92 -
1 2 3 4 5
LOW HIGH

S&P
SET ESG SET ESG DJSI MSCI ESG Book Refinitiv Global Moody's CG Rating
Index (BBB-AAA)  Index | (CCC-AAA)  (0-100) (0-100) (0-100) (0-100) (0-5)
AOT YES A YES A 64.61 52.18 77.00 45.0 5.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI), MSCI ESG Research LLC, ESG Book,
Refinitiv ESG Information, S&P Global Market Intelligence, Moody's ESG Solutions, Thai IOD (CG rating)
Note: Please see third party on “terms of use” toward the back of this report.

Factors Our Comments

ﬁwuaaumﬁau (ENVIRONMENTAL) " Li'ﬂ.‘ﬂﬂ Lmumumm(ﬂaamm AOT ‘YI 3.2 Luadﬁ]’]ﬂﬂ’]i‘i_]gu%ﬂ’]&l&l’]ﬂiﬁ’]%ﬁ’]ﬂﬂﬂL‘lJ&IG'JﬂLLa ﬂ’)’]EJ&IG&I%
‘YILL‘].IGLLﬂEGI%LEaGﬁm%WﬁGLL’Jﬂﬂ@&I LLmﬂaumuuaﬂ‘ﬁwaamu"lﬂﬂwmmumn e AOT "Luﬂaaymsn

- ulovguazuwimed)iinann 3aunszan (GHG) ‘luﬁsmmfga

FIUIARDN *  UHUNNTIANT GHG w89 AOT 1@3Um33U5849391Nn Airport Carbon Accreditation (ACA) w84 Airports
— msUSwssansnassw WA Council International (ACI) Taganawndu 6 uwszas AOT § 5 wisldsunssuses ACA szau 3
- mSmssan AT S aunsean (Optimization) uas 1 wisldSunIsuTeITEaL 1 (Mapping)
= AOT mu‘.’hvxmuwmmsamsﬂaawamawaﬂmﬂuﬂunmu‘luﬁ 2044 fayiu AOT fuwsloadizad
4.4MW dmdumislnolu uas mmum faaaAuan 33MwW mmvuu‘[snmssvsmaﬂ LLvaﬁmmﬂmm
Tudl 2023 madsasfmiaunszaniiadu 27% y-y uazmsltiniiudu 88% y-y tlasanmsituda

‘YI'NI);ST’I‘{]

v
- MSUIUITIANITIN
- MTUSWISINNSVRILESY

= e, WRe, wasazvad AOT @ﬁwLﬁumﬂﬂmﬁummﬁ"lﬁ{umﬁmm 1SO14001:2015 Ueush
AOT #1353 Noise Balanced Approaches 284 International Civil Aviation Organization (ICAO) ¥
IHlumsdniinanuzaszwndn

AnFIAL (SOCIAL) « i ezunudusIauLn AOT 7 3.2 1ilasann AOT dufiugsfamuulousanudssadbauuin ua
’l“ﬁiwuumﬁﬂmsmmﬂaaﬂﬁ'ﬂ ANNIAIZIUVBY ICAO (International Civil Aviation Organization)

- m3ljiaeananansansasn = AOT éufiuminuduaoudiuanirowsibuazanuiaaaiunuanasgin 1SO 45001:2018 uazld

- MsguaNknIw mﬂIuIQsmsaummmfvwmaummﬂaamnuiumsaamsmummﬁm ISO/IEC 27001:2013

- qmauqﬁyglagnqquﬂaaﬂﬁ'y . 1ud 2024, AOT vl,mu‘li.limadﬂmmwmium’]ﬁﬁnﬂ ACI Airport Customer Experience Accreditation

(Level 1) 3710 Airport Council Internatlonal (ACI) LLavvlmmmnaamu‘nmmuﬂmumumwﬂaaﬂnm

- anulasansuazamnInyad
21T WINY BRZEATWLIAE N N TYINIUITZAUT RIINNTENTIINTINY

na@AmMN
- MIREMTINNAWILNTY wazdIa

AUUITENALIAUIZLATHFND r YAz BWE BETINNALS (Governance) 283  AOT arm 24 Woszriouislaseaing

(GOVERNANCE & SUSTAINABILITY) AaensINNsA lmanzan was miﬂiuLﬂaﬂuammmuﬂmummmaﬂuaﬂma

= 133891 AOT "LaJaJIﬂNmﬁmmmﬁumiﬂmm Y I@uﬂiwmuﬂmmﬁums (BOD) laidudase
ADNIINNSLSENY INanue 15 au uafiies 7 au (<2/3 samsniinan: ) Mdunssumadase
uazdnITNNIING 3 au

- Tassad19nasamenIsNNITUIEN

- 25assraunazanalddela
= duwan, AOT uﬂmmsmmsmas} léun amznssumMIaTamey, ADNTTUNIRTIW, ATUENTIIMT

- AanNgIENYDISIND

- < MADULNG, ADKNITUMIMNALQUATINT AL ADENITNMSLSMITANUEDS Fefitszmunssumsi
- MSUIWITAMALEL Husase
- WanIIN *  AOT ummmmumaﬁim}’lmmum Luaamnanum.,ﬁﬂwLfluﬂimmﬂﬁmﬂmiﬂaammmaa

USWLV]?[VI’YIEJ ama"l.snmu ﬂs,mumaﬂmnmmaanu King Power vl.(ﬂﬁi’]dﬂ'l']&lﬂd’mi%(ﬂﬂ’mLﬂEJ'lﬂllﬁii
NWﬂU']a‘llaGadﬂﬂﬂm“’ﬂ’n&lLﬁﬂdﬁ]’]ﬂﬂ’]iWGW’]ﬂﬂ’ﬁ’]ﬂﬁlﬂmLWEJGT]EIL@FJ’J

Source: Thanachart

THANACHART RESEARCH 7



FINANCIAL SUMMARY

SAKSID PHADTHANANARAK

We expect earnings to fall
in FY25-26F given...

...slower passenger
growth, a fall in
concession revenue, and
higher operating costs

INCOME STATEMENT
FY ending Sep (Bt m)
Sales
Cost of sales

Gross profit
% gross margin

Selling & administration expenses

Operating profit
% operating margin
Depreciation & amortization
EBITDA
% EBITDA margin
Non-operating income
Non-operating expenses
Interest expense
Pre-tax profit
Income tax
After-tax profit
% net margin
Shares in affiliates' Earnings
Minority interests
Extraordinary items
NET PROFIT
Normalized profit
EPS (Bt)
Normalized EPS (Bt)

2023A

48,141
23,059
25,082
52.1%
10,723
14,359
29.8%
8,870
23,230
48.3%
294
0
(2,890)
11,763
2,235
9,528
19.8%
(0)
(281)
(457)
8,791
9,247
0.6
0.6

2024A

67,121
28,178
38,943
58.0%
11,920
27,023
40.3%
11,404
38,427
57.3%
613
0
(2,757)
24,879
4,903
19,976
29.8%
(1)
(460)
(333)
19,182
19,515
1.3
14

2025F

66,650
29,487
37,162
55.8%
12,663
24,499
36.8%
12,460
36,959
55.5%
1,144
0
(2,461)
23,181
4,636
18,545
27.8%
0
(580)
0
17,965
17,965
1.3
1.3

2026F

64,520
30,292
34,228
53.1%
12,904
21,324
33.1%
13,097
34,421
53.3%
1,279
0
(2,348)
20,255
4,051
16,204
25.1%
0
(561)
0
15,643
15,643
1.1
1.1

2027F
67,902
31,584
36,318
53.5%
13,512
22,805
33.6%
13,938
36,744
54.1%
1,379
0
(2,223)
21,961
4,392
17,569
25.9%
0
(591)
0
16,978
16,978
1.2
1.2

BALANCE SHEET

FY ending Sep (Bt m)
ASSETS:
Current assets:
Cash & cash equivalent
Account receivables

Inventories

Others
Investments & loans
Net fixed assets
Other assets
Total assets

LIABILITIES:

Current liabilities:
Account payables
Bank overdraft & ST loans
Current LT debt
Others current liabilities

Total LT debt

Others LT liabilities

Total liabilities

Minority interest

Preferreds shares

Paid-up capital

Share premium

Warrants

Surplus

Retained earnings

Shareholders' equity

Liabilities & equity

19,014
6,095
12,184
0

735

13
122,876
53,708
195,611

23,293
2,086
2,697
1,516

16,994
1,646

58,494

83,433
1,713

0
14,286
12,568

0

771
82,841
110,465
195,611

30,224
18,541
10,767
0

916

52
126,123
49,750
206,150

23,363
1,767
198

617
20,781
835
55,553
79,751
2,166

0
14,286
12,568
0

498
96,881
124,233
206,150

35,006
24,960
9,130

0

916

52
124,289
52,599
211,946

23,637
2,424
1,094

535

19,584

802

53,595

78,034
2,746

0
14,286
12,568

0

498
103,814
131,166
211,946

39,094
29,340
8,838

0

916

52
126,042
52,859
218,048

23,888
2,490
937

343
20,118
801
53,325
78,014
3,307

0
14,286
12,568
0

498
109,375
136,726
218,048

41,337
32,980
7,441

0

916

52
130,929
53,130
225,448

23,773
2,596
774

142
20,261
804
53,055
77,632
3,898

0
14,286
12,568
0

498
116,566
143,918
225,448

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

AOT

SAKSID PHADTHANANARAK

We assume AOT’s capex at
Bt255bn over the next 10
years for its capacity
expansion

With falling earnings...

...AOT looks expensive to
us, trading at a 26x PE
multiple in FY26F

CASH FLOW STATEMENT

FY ending Sep (Bt m) 2023A 2024A 2025F 2026F 2027F
Earnings before tax 11,763 24,879 23,181 20,255 21,961
Tax paid (2,235) (3,638) (5,273) (3,767) (4,504)
Depreciation & amortization 8,870 11,404 12,460 13,097 13,938
Chg In w orking capital (7,369) 1,098 2,293 358 1,503
Chg In other CA & CL / minorities 9,119 4,878 1,840 2,530 2,422
Cash flow from operations 20,148 38,621 34,501 32,473 35,320
Capex (16,042) (14,651) (10,625) (14,850) (18,825)
Right of use 3,211 3,160 300 300 300
ST loans & investments 0 0 0 0 0
LT loans & investments 0 (39) 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (5,333) (4,904) (7,506) (3,110) (3,007)
Cash flow from investments (18,164) (16,434) (17,831) (17,660) (21,532)
Debt financing (62) (4,327) 781 (350) (362)
Capital increase 0 0 0 0 0
Dividends paid (18) (5,151) (11,032) (10,082) (9,786)
Warrants & other surplus 368 (263) 0 0 0
Cash flow from financing 288 (9,742) (10,251) (10,433) (10,148)
Free cash flow 4,107 23,970 23,876 17,623 16,495
VALUATION

FY ending Sep 2023A 2024A 2025F 2026F 2027F
Normalized PE (x) 43.3 20.5 22.3 25.6 23.6
Normalized PE - at target price (x) 37.1 17.6 19.1 21.9 20.2
PE (x) 455 20.9 22.3 25.6 23.6
PE - at target price (x) 39.0 17.9 19.1 21.9 20.2
EV/EBITDA (x) 17.2 10.0 10.2 10.8 10.0
EV/EBITDA - at target price (x) 14.7 8.5 8.7 9.2 8.5
P/BV (x) 3.6 3.2 3.0 29 2.8
P/BV - at target price (x) 3.1 2.8 2.6 25 24
P/CFO (x) 19.9 104 11.6 12.3 11.3
Price/sales (x) 8.3 6.0 6.0 6.2 5.9
Dividend yield (%) 1.3 2.8 2.7 23 2.5
FCF Yield (%) 1.0 6.0 6.0 4.4 4.1
(Bt)

Normalized EPS 0.6 14 1.3 1.1 1.2
EPS 0.6 1.3 1.3 1.1 1.2
DPS 0.4 0.8 0.8 0.7 0.7
BV/share 7.7 8.7 9.2 9.6 10.1
CFO/share 1.4 2.7 2.4 2.3 2.5
FCF/share 0.3 1.7 1.7 1.2 1.2

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

AOT

SAKSID PHADTHANANARAK

AOT’s balance sheet is
still solid with low
gearing

FINANCIAL RATIOS
FY ending Sep 2024A 2025F
Growth Rate
Sales (%) 190.7 39.4 (0.7)
Net profit (%) na 118.2 (6.3)
EPS (%) na 118.2 (6.3)
Normalized profit (%) na 111.0 (7.9)
Normalized EPS (%) na 111.0 (7.9)
Dividend payout ratio (%) 58.5 58.8 60.0
Operating performance
Gross margin (%) 52.1 58.0 55.8
Operating margin (%) 29.8 40.3 36.8
EBITDA margin (%) 48.3 57.3 55.5
Net margin (%) 19.8 29.8 27.8
D/E (incl. minor) (x) 0.1 0.0 0.0
Net D/E (incl. minor) (x) (0.0) (0.1) (0.2)
Interest coverage - EBIT (x) 5.0 9.8 10.0
Interest coverage - EBITDA (x) 8.0 13.9 15.0
ROA - using norm profit (%) 4.9 9.7 8.6
ROE - using norm profit (%) 8.7 16.6 14.1
DuPont
ROE - using after tax profit (%) 9.0 17.0 14.5
- asset turnover (x) 0.3 0.3 0.3
- operating margin (%) 30.4 41.2 38.5
- leverage (x) 1.8 1.7 1.6
- interest burden (%) 80.3 90.0 90.4
- tax burden (%) 81.0 80.3 80.0
WACC (%) 9.0 9.0 9.0
ROIC (%) 11.2 19.7 18.3
NOPAT (Bt m) 11,631 21,697 19,599
invested capital (Bt m) 110,228 107,342 108,638

2026F

(3.2) 5.2
(12.9) 8.5
(12.9) 8.5
(12.9) 8.5
(12.9) 8.5
60.0 60.0
53.1 53.5
33.1 33.6
53.3 54.1
25.1 25.9
0.0 0.0
(0.2) (0.2)
9.1 10.3
14.7 16.5
7.3 7.7
1.7 12.1
12.1 12.5
0.3 0.3
35.0 35.6
16 16
89.6 90.8
80.0 80.0
9.0 9.0
15.7 16.7
17,059 18,244

109,468 112,658

Sources: Company data, Thanachart estimates
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DISCLAIMER AOT SAKSID PHADTHANANARAK

ESG Information - Third Party Terms

www.Settrade.com

SETTRADE: You acknowledge that the use of data, information or service displayed and/or contained in this website may require third party’s data, content or software
which is subject to the terms of third party provider. By accessing and/or using of such certain data, you acknowledge and agree to comply with and be bound by the
applicable third party terms specified below.

ESG Scores by Third Party data from www.SETTRADE.com
1. MSCI (CCC- AAA)

2. ESG Book (0-100)

3. Refinitiv (0-100)

4. S&P Global (0-100)

5. Moody's ESG Solutions (0-100)

6. SET ESG Rating (BBB-AAA)

SETESG Index (SETESG)
The SETESG Index reflects the price movement of stock of companies that have sustainable business practices which consider environmental, social and governance (ESG) aspect.

SET Index, SET50 Index, SET100 Index and all indices calculated by the Stock Exchange of Thailand ( "SET" ) (collectively called "SET Index Series" ) are the registered
trademarks/service marks solely owned by, and proprietary to SET. Any unauthorized use of SET Index Series is strictly prohibited. All information provided is for information purposes
only and no warranty is made as to its fitness for purpose, satisfactory quality or otherwise. Every effort has been made to ensure that all information given is accurate, but no
responsibility or liability (including in negligence) can be accepted by SET for errors or omissions or for any losses arising from the use of this information.

SET ESG Index (SET ESG)
Currently, long-term investment guidelines abroad are beginning to focus on investing in companies that have sustainable business practices. which considers environmental, social and
governance factors (Environmental, Social and Governance or ESG) of the company in making investment decisions along with analyzing the company's financial data.

Stock Exchange Has prepared the results of evaluating sustainable stocks which are stocks of listed companies (SETESG Rating) as an alternative for investors who want to invest in
stocks of listed companies that are outstanding in ESG, including to support listed companies with operations. sustainable business Taking into account all stakeholders in both social and
environmental aspects. There is a management process to create sustainability for the organization, such as risk management. Supply chain management and innovation development.
Therefore, the SETESG index was created to be an index that reflects the price movement of a group of securities. of companies with sustainable business operations that meet the
required size and liquidity criteria

ESG Book's Disclaimer

Arabesque S-Ray GmbH, also trading as "ESG Book", is a limited liability company (Gesellschaft mit beschrankter Haftung) incorporated in Frankfurt am Main and organised under the
laws of Germany with registered number HRB 113087 in the commercial register of the local court with its seat and business address at Zeppelinallee 15, 60325 Frankfurt am Main,
Germany (hereinafter "ESG Book"). ESG Book, with its UK branch and local subsidiaries, is a provider of sustainability data and advisory services and operates the sustainability data
platform ESG Book. ESG Book does not offer any regulated financial services nor products. This document is provided on a confidential basis by ESG Book and is for information
purposes only; accordingly, it is not a solicitation or an offer to buy any security or instrument or to participate in any trading activities nor should it be construed as a recommendation or
advice on the merits of investing in any financial product. THIRD PARTY INFORMATION. Certain information contained in this document has been obtained from sources outside ESG
Book. While such information is believed to be reliable for the purposes used herein, no representations are made as to the accuracy or completeness thereof and neither ESG Book nor
its affiliates take any responsibility for such information. To the extent this document contains any links to third party websites, such links are provided as a convenience and for
informational purposes only; they do not constitute an endorsement or an approval by ESG Book of any of the products, services or opinions of the corporations or organization or
individual operating such third party websites. ESG Book bears no responsibility for the accuracy, legality or content of the external site or for that of subsequent links. RELIANCE — ESG
Book makes no representation or warranty, express or implied, as to the accuracy or completeness of the information contained herein, and accepts no liability for any loss, of whatever
kind, howsoever arising, in relation thereto, and nothing contained herein should be relied upon. CONFIDENTIALITY. This document contains highly confidential information regarding
ESG Book’s strategy and organization. Your acceptance of this document constitutes your agreement to keep confidential all the information contained in this document, as well as any
information derived by you from the information contained in this document and not disclose any such information to any other person. This document may not be copied, reproduced, in
any way used or disclosed or transmitted, in whole or in part, to any other person.

MSCI ESG Research LLC

"Certain information @2021 MSCI ESG Research LLC. Reproduced by permission"

"Although [User ENTITY NAME's] information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the "ESG Parties"), obtain information (the "Information")
from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express
or implied warranties, including those of merchantability and fithess for a particular purpose. The Information may only be used for your internal use, may not be reproduced or
redisseminated in any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, non of the Information can in and of itself be
used to determine which securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data
herein, or any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages."

Score range Description
CCC-B LAGGARD: A company lagging its industry based on its high exposure and failure to manage significant ESG risks

BB-BBB-A AVERAGE : A company with a mixed or unexceptional track record of managing the most significant ESG risks and opportunities relative to industry peers
AA - AAA LEADER: A company leading its industry in managing the most significant ESG risks and opportunities

The Dow Jones Sustainability Indices (DJSI)

The Dow Jones Sustainability Indices (DJSI) are a family of best-in-class benchmarks for investors who have recognized that sustainable business practices are critical to generating
long-term shareholder value and who wish to reflect their sustainability convictions in their investment portfolios. The family was launched in 1999 as the first global sustainability
benchmark and tracks the stock performance of the world's leading companies in terms of economic, environmental and social criteria. Created jointly by S&P Dow Jones Indices and
SAM, the DJSI combine the experience of an established index provider with the expertise of a specialist in Sustainable Investing to select the most sustainable companies from across
61 industries. The indices serve as benchmarks for investors who integrate sustainability considerations into their portfolios, and provide an effective engagement platform for investors
who wish to encourage companies to improve their corporate sustainability practices.

S&P Global Market Intelligence

Copyright © 2021, S&P Global Market Intelligence (and its affiliates as applicable). Reproduction of any information, opinions, views, data or material, including ratings (“Content”) in any
form is prohibited except with the prior written permission of the relevant party. Such party, its affiliates and suppliers (“Content Providers”) do not guarantee the accuracy, adequacy,
completeness, timeliness or availability of any Content and are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the results obtained
from the use of such Content. In no event shall Content Providers be liable for any damages, costs, expenses, legal fees, or losses (including lost income or lost profit and opportunity
costs) in connection with any use of the Content. A reference to a particular investment or security, a rating or any observation concerning an investment that is part of the Content is not
a recommendation to buy, sell or hold such investment or security, does not address the suitability of an investment or security and should not be relied on as investment advice. Credit
ratings are statements of opinions and are not statements of fact.

ESG risk combines the concepts of management and exposure to arrive at an absolute assessment of ESG risk. We identify five categories of ESG risk severity that could impact a
company’s enterprise value

Moody's ESG Solutions

© 2022 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY’S”). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT
COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED BY MOODY’S (COLLECTIVELY,
“PUBLICATIONS”) MAY INCLUDE SUCH CURRENT OPINIONS. MOODY’S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL
FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT. SEE APPLICABLE MOODY’S RATING
SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY MOODY’S CREDIT
RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY.
CREDIT RATINGS, NON-CREDIT ASSESSMENTS (“ASSESSMENTS”), AND OTHER OPINIONS INCLUDED IN MOODY’S PUBLICATIONS ARE NOT STATEMENTS OF CURRENT
OR HISTORICAL FACT. MOODY’S PUBLICATIONS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK AND RELATED OPINIONS OR
COMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS
DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE
NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND PUBLICATIONS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MOODY’S ISSUES ITS CREDIT RATINGS,
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ASSESSMENTS AND OTHER OPINIONS AND PUBLISHES ITS PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE
CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS
AND INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY’'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR PUBLICATIONS WHEN MAKING AN
INVESTMENT DECISION. IF IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE
COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR
SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT
MOODY’S PRIOR WRITTEN CONSENT.

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS
DEFINED FOR REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.

All information contained herein is obtained by MOODY’S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well as other
factors, however, all information contained herein is provided “AS 1S” without warranty of any kind. MOODY'S adopts all necessary measures so that the information it uses in assigning a
credit rating is of sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However, MOODY’S is not an
auditor and cannot in every instance independently verify or validate information received in the rating process or in preparing its Publications.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any indirect,
special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any such
information, even if MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or
damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a
particular credit rating assigned by MOODY’S.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory losses or
damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the avoidance of doubt,
by law cannot be excluded) on the part of, or any contingency within or beyond the control of, MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or
suppliers, arising from or in connection with the information contained herein or the use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF
ANY CREDIT RATING, ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY'S IN ANY FORM OR MANNER WHATSOEVER.

Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody’s Corporation (“MCQ”), hereby discloses that most issuers of debt securities (including corporate
and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody’s Investors Service, Inc. have, prior to assignment of any credit rating, agreed to pay
to Moody’s Investors Service, Inc. for credit ratings opinions and services rendered by it fees ranging from $1,000 to approximately $5,000,000. MCO and Moody’s Investors Service also
maintain policies and procedures to address the independence of Moody’s Investors Service credit ratings and credit rating processes. Information regarding certain affiliations that may
exist between directors of MCO and rated entities, and between entities who hold credit ratings from Moody’s Investors Service and have also publicly reported to the SEC an ownership
interest in MCO of more than 5%, is posted annually at www.moodys.com under the heading “Investor Relations — Corporate Governance — Director and Shareholder Affiliation Policy.”
Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY'S affiliate, Moody’s Investors Service
Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended to be provided
only to “wholesale clients” within the meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within Australia, you represent to MOODY’S that
you are, or are accessing the document as a representative of, a “wholesale client” and that neither you nor the entity you represent will directly or indirectly disseminate this document or
its contents to “retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY’S credit rating is an opinion as to the creditworthiness of a debt obligation of the
issuer, not on the equity securities of the issuer or any form of security that is available to retail investors.

Additional terms for Japan only: Moody's Japan K.K. (“MJKK”) is a wholly-owned credit rating agency subsidiary of Moody's Group Japan G.K., which is wholly-owned by Moody’s
Overseas Holdings Inc., a wholly-owned subsidiary of MCO. Moody’s SF Japan K.K. (“MSFJ”) is a wholly-owned credit rating agency subsidiary of MJKK. MSFJ is not a Nationally
Recognized Statistical Rating Organization (“NRSRO”). Therefore, credit ratings assigned by MSFJ are Non-NRSRO Credit Ratings. Non-NRSRO Credit Ratings are assigned by an
entity that is not a NRSRO and, consequently, the rated obligation will not qualify for certain types of treatment under U.S. laws. MJKK and MSFJ are credit rating agencies registered with
the Japan Financial Services Agency and their registration numbers are FSA Commissioner (Ratings) No. 2 and 3 respectively.

Additional terms for Hong Kong only: Any Second Party Opinion or other opinion that falls within the definition of “advising on securities” under the Hong Kong Securities and Futures
Ordinance (“SFO”) is issued by Vigeo Eiris Hong Kong Limited, a company licensed by the Hong Kong Securities and Futures Commission to carry out the regulated activity of advising
on securities in Hong Kong. This Second Party Opinion or other opinion that falls within the definition of “advising on securities” under the SFO is intended for distribution only to
“professional investors” as defined in the SFO and the Hong Kong Securities and Futures (Professional Investors) Rules. This Second Party Opinion or other opinion must not be
distributed to or used by persons who are not professional investors.

MJKK or MSFJ (as applicable) hereby disclose that most issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and preferred
stock rated by MJKK or MSFJ (as applicable) have, prior to assignment of any credit rating, agreed to pay to MJKK or MSFJ (as applicable) for credit ratings opinions and services
rendered by it fees ranging from JPY 125,000 to approximately JPY550,000,000.

MJKK and MSFJ also maintain policies and procedures to address Japanese regulatory requirements.

Refinitiv ESG

These Terms of Use govern your access or use of the ESG information and materials on the Refinitiv website and any Al powered voice assistance software ("Refinitiv ESG Information”).
20200 Refinitiv. All rights reserved. Refinitiv ESG Information is proprietary to Refinitiv Limited and/or its affiliates ("Refinitiv").

The Refinitiv ESG Information is for general informational and non-commercial purposes only. Reproduction, redistribution or any other form of copying or transmission of the Refinitiv
ESG Information is prohibited without Refinitiv’s prior written consent.

All warranties, conditions and other terms implied by statute or common law including, without limitation, warranties or other terms as to suitability, merchantability, satisfactory quality and
fitness for a particular purpose, are excluded to the maximum extent permitted by applicable laws. The Refinitiv ESG Information is provided "as is" and Refinitiv makes no express or
implied warranties, representations or guarantees concerning the accuracy, completeness or currency of the information in this service or the underlying Third Party Sources (as defined
below). You assume sole responsibility and entire risk as to the suitability and results obtained from your use of the Refinitiv ESG Information.

The Refinitiv ESG Information does not amount to financial, legal or other professional advice, nor does it constitute: (a) an offer to purchase shares in the funds referred to; or (b) a
recommendation relating to the sale and purchase of instruments; or (c) a recommendation to take any particular legal, compliance and/or risk management decision. Investors should
remember that past performance is not a guarantee of future results.

The Refinitiv ESG Information will not be used to construct or calculate and index or a benchmark, used to create any derivative works or used for commercial purposes. Refinitiv's
disclaimer in respect of Benchmark Regulations applies to the Refinitiv ESG Information.

No responsibility or liability is accepted by Refinitiv its affiliates, officers, employees or agents (whether for negligence or otherwise) in respect of the Refinitiv ESG Information, or for any
inaccuracies, omissions, mistakes, delays or errors in the computation and compilation of the Refinitiv ESG Information (and Refinitiv shall not be obliged to advise any person of any
error therein). For the avoidance of doubt, in no event will Refinitiv have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits)
relating to any use of the Refinitiv ESG Information.

You agree to indemnify, defend and hold harmless Refinitiv from and against any claims, losses, damages, liabilities, costs and expenses, including, without limitation, reasonable legal
and experts' fees and costs, as incurred, arising in any manner out of your use of, or inability to use, any Information contained on the Refinitiv web site or obtained via any Al powered
voice assistance software.

You represent to us that you are lawfully able to enter into these Terms of Use. If you are accepting these Terms of Use for and on behalf of an entity such as the company you work for,
you represent to us that you have legal authority to bind that entity.

By accepting these Terms of Use you are also expressly agreeing to the following Refinitiv’s website Terms of Use.

Refinitiv ESG scores are derived from third party publicly available sources (“Third Party Sources”) and are formulated on the basis of Refinitiv own transparent and objectively applied
methodology. Refinitiv's ESG Information methodology can be accessed here.

Score range Description

0to 25 First Quartile Scores within this range indicates poor relative ESG performance and insufficient degree of transparency in reporting material ESG data publicly.

> 25 to 50 Second Quartile Scores within this range indicates satisfactory relative ESG performance and moderate degree of transparency in reporting material ESG data publicly.
>50to 75 Third Quartile Scores within this range indicates good relative ESG performance and above average degree of transparency in reporting material ESG data publicly.
> 7510 100 Fourth Quartile Score within this range indicates excellent relative ESG performance and high degree of transparency in reporting material ESG data publicly.

CG Report : by Thai Institute of Directors Association (Thai IOD), Established in December 1999, the o000 AAAAA  Execellent

Thai IOD is a membership organization that strives to promote professionalism in directorship. The 308  AAAA  VeryGood

Thai 10D offers directors certification and professional development courses, provides a variety of 7079 AAA Good

seminars, forums and networking events, and conducts research on board governance issues and 50-69 VY satisfactory

practices. Membership comprises board members from companies ranging from large publicly listed 50-50 Pass

companies to small private firms. Below A NiA
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital
Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report
may not be reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools
in making their investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus,
investors need to be aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside
is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is
less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible
that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal
recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.

Disclosures:

RUBLAR: VTN NUITUTIA @ (In1T%) (TCAP) ﬂBWH: 89.97% I%H‘J‘lﬂ'ﬂﬁaﬂ'ﬂiwtl hity el 'i]’lﬂﬂ (um’m) TCAP UGLﬂ%Nﬂﬂﬁ% 100% 1uuSs¥ Thanachart
SPV1 Co. Ltd la8l TCAP uaz Thanachart SPV1 Co. Ltd navxu‘nuﬂummammamwaauiu 38N Nrsdaads dne (U¥17%) (THANI) aﬂlua@mmauaw 60

RUULAG: USHY]ﬂuﬁWH’W] 1@ (TCAP), FUNATINNT MUTUING 3170 (u‘m"nu) (TTB Lﬂuuswﬂ‘ﬂum’mmmmaaﬂumwﬂﬂaﬂmwmmﬂm N0 (UAITW)
(TNS) I@lﬂ TCAP Lﬂuwnwu JTouaz 89.97 1% TNS 8 namulu TTB Yauaz 24.42 muu mswmumLﬂi’lvw’ua\manmwmaﬂa’n ﬁl\mmuvlﬂmw,aﬂmaﬁ
mwmmwamwaﬂiiwu (conflicts of interest)

RUULAG: in‘n‘wuﬁmﬂﬂ i]'mﬂ (TCAP) U3EN Nasiaads $1na (um“ﬂu) (THANI) m‘i:m wa 4 B (um"nu) (MBK) LLN”U%]:T‘Y] ﬂﬂuvli‘nﬁa waua wnIU3 dna
(V1) (PRG) LﬂuUiBﬂYl&lﬂ’J’mLﬂU’J’UadﬂUUiHﬂﬁaﬂYﬁWUﬁWﬂ’lﬂ Fna (UATW) muu miwmummswmmamaﬂmwumnma wumu‘lmmmaumau
anagaugImInalselami (conflicts of interest)

RINEAQ: * USHNARNNING SUT® 3110 (UMTW) (TNS) Uaz UIHN NUSUIA e @) TCAP dnssumssunwlaun wgauiaat M%ﬂﬂﬂﬂ Favwindi
nﬁumsmmmﬂwm’uaa TCAP uaz ¥ntifl UssmmnIsumInsem tasdsssmnssumsuiss TNS adhalsfians ummswmu‘ﬁlﬂnm}ﬂmwuuaummumau
fhedspas TNS'

PUNLLNG:* “um‘nmnmwmﬁumm 00 (W) (TNS) S Jomt Lead Underwriter 1WAULSHM USHn UTSLaLmy Inifia la3a@ing $1na (Wwow) Euroasia
Total Logistics Pcl (ETL) muu mssaruniensamanningasnan ssanadismnldsmdoniafanudaugimonalsslomi (conflicts of interest) WnaINY
MIANENTIBAL Lam‘lmmaammmnm'snaumauﬂlﬁ]mwu

=

RNBAA* “USHNAANNING TUa $1n0 (NWW‘H%) (TNS) Lﬂuwﬁlﬂﬂﬂiﬂﬂiﬂﬂﬂ’lﬂuﬁﬂ "ﬂ%ﬂ‘lladuﬁ:&“fl mu;“J 0@ (¥1T%) (BANPU) ﬂix‘i“(l1/2568 °]j@’l'ﬂ1 3 Al

<
<

fnua lonaull w.e. 2573, 2575, 2578" ("v\umjﬂm 3") A% mMysaruniienzitasmannsngainsn Jsenndauldsiunsefanutaudimonadseloml
(conflicts of interest)”

RINEULAA* “USENRANNING SU@ 110 (NAITH) (TNS) Li‘jumﬂmsmsammmﬂ "'vmﬂ 224058 (Waslnasuatdaeas i (Wrw) (MTC) A7 312568 70
ﬁ 1-3 ﬂiuﬁ’m%ﬂvl,tiﬂa%ﬂ W.e. 2572, 2573, 2575 @hffu msﬁmmummsmwuawanmwﬂmﬂa’n ma’mua’auvlﬂa'amafmiam’nmﬂLmeaNaﬂsJU’ﬂu
(conflicts of interest)”




Thanachart Research Team

ﬁlﬂﬁﬁﬂﬁﬂ, Strategy
WuWun flamym, CFA
pimpaka.nic@thanachartsec.co.th

as1snlng, Reans
aignw dazindauaie
nuttapop.Pra@thanachartsec.co.th

HIREUE, HANY, Property Fund, REITs, 1i4719
o Augndiund
rata.lim@thanachartsec.co.th

Small Cap, n1sunng, Ts9usa

@ws ailavin
siriporn.aru@thanachartsec.co.th

a I's a
AATEANVINAKA

Ariud s3I
witchanan.tam@thanachartsec.co.th

NAYNSN1IAIMNK

wansol Aadsniad, cisa
nariporn.kla@thanachartsec.co.th

Data Support Team

NAYNSNIIAINK

a o Ag Ya o a
AaAFNG gwwwﬁmn;qa, CFA
adisak.phu@thanachartsec.co.th

a & A _ ¢ A 4 a A
ALANNIANNH, 81119, LAIDIAN, LAKLID
Wnzaut yuue
pattadol.bun@thanachartsec.co.th

SUIANT, §INININN

FIBAT AINTY
sarachada.sor@thanachartsec.co.th

wasow , lasiad

YWINTTH waw*iﬂizl.iﬁg
yupapan.pol@thanachartsec.co.th

NaYNSNMIAINGK

a o Af a
nAsend gaaylwena
thaloengsak.kuc@thanachartsec.co.th

AAimana

e oo ol

ANV KRIJNINA
pattarawan.wan@thanachartsec.co.th

ARINITANING, Wtz e
wisaneal Auziinensat
phannarai.von@thanachartsec.co.th

YREI, FULKAN

v %A a7 o v

ANAENT WaMwINY
saksid.pha@thanachartsec.co.th

o Aa I3

wNALAINZH, wila

Al Awsumuna
lapinee.dib@thanachartsec.co.th

a ¢ a 2
AazAIlInnm

a a € 1 @ A o &

SNDLTY JIAUNAIN
sittichet.run@thanachartsec.co.th

uaqﬁ LW‘HSLLa\ﬂaqa
monrudee.pet@thanachartsec.co.th

FuAT N0
sunet.rak@thanachartsec.co.th

Thanachart Securities Pcl.
Research Team
18 Floor, MBK Tower

inuiad Janea
kasemrat.jit@thanachartsec.co.th

v & a ¢ a
q‘umaﬂ EVgle K251 Pl
suksawat.lim@thanachartsec.co.th

444 Phayathai Road, Pathumwan Road, Bangkok 10330

Tel: 662 -779-9119
Email: thanachart.res@thanachartsec.co.th

a € o (4
AINNNY Edﬂi:ﬂu’mﬂ
varathip.run@thanachartsec.co.th

FANAUY OIS
sujintana.sth@thanachartsec.co.th




