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Sector: Transportation & Logistics 2QFY23E a¢AluAaLiad ﬁl’mﬁﬁﬂﬂﬂ’]‘a‘ﬁtauim

AOT T8 'EeAsuuziin “@e” uazaratmaned 84.00 U 84 DCF (WACC 7%, terminal growth
— BUY (maintaineay  3-5%) Wianlsziiumlatnd 20FY23E (a1.p.-1.0.23) avagjii 1.4 iuduuin Atuseiiiaes
Cument prica B7i7s  YoY, QoQ (2QFY22 1avu -3.3 #ud1uuan, 1QFY23 finls 436 #vuum) Taelduauanann
B84.00 (maintained) tﬁmﬂmﬁvmwﬂavmﬂm mummﬂu 14.1 AAUAU (+826% YoY, +29% QoQ) LiuLAamiL

i, muqumimﬂmﬂuﬂi AT ANTuY 12,5 A1uAw (+69% Yo, +4% QoQ) wazduali

Bloomberg ticker

Target price

Upside/Downside
0, [0)
£PS revision No change tﬁmﬂmmumﬂw 26.7 A1UAU (+198 % YoY, +16% QoQ)
_ \famatlazanounnaninle FY23E i 9.4 WU LM Auann FY22 mmwu 1.1 wumumm
Bloomberg target price Bt79.57
Bloomberg consensus Buy 19/ Hold 5 / Sell 2 Tﬂf_lﬂ’]vl,i‘ THFY23E Apuilu 19% annsiall aausdl 2HFY23E mmmumﬂ mmﬂmﬂm?mvmuimm
Stock data Ausieifies Inganizainay Inandeasdlssiiuglnaans FY23E 7 107 §uAY +129% YoY
Stock price 1-year highflow Breso/Beso0  WE THFY23 gl 50 d1uAu +214% YoY Anitlu 46% aaniisnilsuifindisl] wananniiu saust 1
Market cap. (Bt mn) 1028570 130.¢.23 iwimmnaumﬂuﬂﬂmmnmu w4 AOT @V@iuammmmﬂwmmmﬂivnﬂumi /
Sh tstandi 14,286
ares oulstanding (mn) gnen13iu $9uD9 king power Ny msﬂummmﬂ?mwmm minimum guarantee

Avg. daily tumover (Bt mn) 1,617
Free float 0% grpvfulndiAes SET Tutag 6 hiau uas outperform SET +1% 1w 1 ihau mm’ﬂmﬂmwwmﬂ
CG rating Excellent o ”

, AYU il FRLALRIFEG Tq Tnelszifiudnanmnsfuss outperform SET ”meﬂmlimmu
ESG rating Excellent

Tagany 2HFY23E fiaziinlalaniai a1nnish king powermu:mwﬂummmﬂ?msmw
Financial & valuation highlights

FY: Sep (Bt mn) Fv21a Fya2A  Fyase  Fyaae  MiNimum guarantee Lmed\m@"lu FY24E m”l@mmumnLLammammamiﬁm 2.8 URUAU

Revenue 7,086 16,560 46,518 71,990 uUmn (LV]FJLI FY19 nls 2.5 uuumumm mmuummm 81.75 1N)

EBITDA (8,495) (2,114) 24,078 47,435

et i (16.322) (11,086 9400 27662 Event: 2QFY23E (Jan — Mar 2023) earnings preview

EPS (Bt) (1.14) (0.78) 0.66 1.94

G . ! Q 2QFY23E ml'um'aLummnmmusﬁmﬂm‘mﬂumLi'mu 13T RUNANITANTINIU
rowth -477.8% n.m. n.m. 194.3%

Core EPS (BY) (1.07) 0.72) 0.66 194 UNA 2QFY23E aziinnls 1.4 WUAULY ATUNINTT YoY, QoQ (HanianiiiuanuLng 2QFY22

Growth 4622% - 334%  1926% - 1914% - qpyy -3.3 wumum‘w 1QFY23 n1'ls 436 da1uun) TmﬂLﬁummmmmum‘immwm

DPS (Bt) 0.00 0.00 0.25 1.00

Div. yield 0.0% 0.0% 0.3% 1.4% ﬂivmumf«z”mummum Lﬂu 26.7 @1UAY (+198% YoY, +16% QoQ) fﬂ\mmmﬂuMMummm

PER (x) n.m. n.m. 109.0 37.1 B’I‘Emmmﬁvmwﬂivmﬂ‘wmumﬂL'f]u 14.1% (+826% YoY, +29% QoQ) mnmimm@”ﬂi”mﬂ

Core PER (x) n.m. n.m. 108.0 371 m@ummmmﬂﬂmﬂivmﬂ@ﬂwmmum TmﬂLawmmmummﬂﬂWummmummum mummmw

EV/EBITDA (x) n.m. n.m. 45.2 22.8

PBY () 90 100 90 Se ﬂ@uml,mu‘imm mumuﬂwmmmﬁ‘lliﬂwmmmuﬁ%ﬂqmm a daudlnaanslulszinAach ZEi

sauteai 12.5 d1uay (+69% YoY, +4% QoQ)

Bloomberg consensus ° ads ' ° a A a @ =5 .

Net profit (16,322) (11,088) 11,638 28,653 a n’]‘li 2HFY23E 'Qtﬂ‘ﬂ‘utﬂﬂmu EI’IN'Q’]u'JuEﬁﬂEIa’]%"QuVILﬁHIﬁL‘i'J’lIu!,Lﬂz klng power

EPS (BY) (114 (78 0.1 201 133418 minimum guarantee 121€19Av1LlsTaUN19l FY23E azwaniduninlan 9.4 Wuduum
(B1) AOT (LHS) Relative to SET (%) mmumnﬁ FY22 mmmwu -1.1 wumumw dgrusunnls THFY23E Ay AnLdi 20% mnmﬂ
80.00 130

nusirinls 2HFY23E azituann Wil mmmﬂivmummﬂmm 107 §1UAUW +129% YoY (mtl
e 120 56 A11AY +303% YoY, domestic 51 mumu +56% YoY) Tnaauiuglnaans THFY23 ag 50

70.00 w o fuAu +214% YoY AnLili 46% anidazdiusied mmummuﬁ[mma* 2HFY23E AzAUY
anmsvieaieafiufasedies laawamnns mmmm@mmu@vmummm u endaandwie
dszinaluihau H.A.23 mmurﬁmmmummeuiumn Lummﬂmmﬁmmmmwaﬁfamm
B000 22 warz2 wayzz Awzz oozz Deszz wazs O mmuumm A imuuh@u‘wa mmmiuummu sondetinyiasnenAauise q@favn passport
nd an’L‘wnN 2HFY23E @mumiumﬁuu LL@w”mlummuﬁimﬂmmﬁmmVWumLifmu

uaNANUU Fas 1 1.8.23 AOT @vaummmmmrmam@@mﬂa“ﬂﬂurm/mﬂmmu inlazdl

75.00

65.00 100

Source: Aspen

Price performance 1M 3M 6M 12M

Absolute 07% 5% 24%  10.8% meldnduindudnfsnniu Tnaiany king power mu”mﬁﬂi”mmmvﬁ@ {FNA78 minimum

Relative to SET 14%  -0.4% 01%  16.1% guarantee #1843 revenue per head

Major shareholders Holding Valuatlon/CataIyst/Rlsk

1. Ministry of Finance 70.00% _ 90 _

2. Thai NVDR Co., Ltd. 5.58% L‘i’]EJ\‘iﬂQi"]ﬂ’]LﬂWMN’]EJﬁ FY23E 'V] 84.00 U El\‘iﬂ\‘i")ﬁ DCF g/WACC 7%, terminal gI’OWth

3. South East Asia UK (Type C) Nominees Ltd. 1.93% 3.5%) Tmm key catalyst mﬂmuquﬁimﬂmswumsvxlummummum Tmmfnw}ﬁ’m@uwm
Lﬁ]‘i.ltﬁlﬂﬂ]u WAZBILE 1 LN.81.23 ﬂ’ﬁ,i@ Lﬁ]‘]_liﬁlﬁ‘ﬂuﬁﬂﬂ "ﬂﬂﬂ’ﬁ?‘ﬂ king power ‘V]‘]Jun,ﬂﬁiﬂi‘wll@

Analyst: Amnart Ngosawang (Reg. No. 029734) RaRvEazB3uAng minimum guarantee wazastinavlsinlsl FY24E azyafngagn vals

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL.SEC Investment in securiies has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: 2QFY23E earnings preview (Jan-Mar 2023)
FY: Sep (Bt mn) 2QFY23E 2QFY22 YoY 1QFY23 QoQ 1HFY23E 1HFY22 YoY
Revenues 10,518 3,017  248.6% 8,824 19.2% 19,342 5,344  261.9%
CoGS (7,400)  (5,925) 24.9%  (6,940) 6.6% (14,340) (11,738) 22.2%
Gross profit 3,118  (2,908) n.m. 1,884 65.5% 5,002 (10,906) n.m.
EBITDA 4,803 (977) n.m. 3,469 38.5% 8,163 (3,438) n.m.
Other inc./exps (565) (322) 75.7% (545) 3.7%  (1,110) (715) 55.3%
Interest expenses (730) (734) -0.6% (728) 0.2%  (1,458) (1,473) -1.0%
Income tax (365) 749 n.m. (116)  215.5% (480) 1,839 n.m.
Core profit 1,409 (3,345) n.m. 436 223.2% 1,845 (6,841) n.m.
Net profit 1,409 (3,276) n.m. 343  311.0% 1,751 (7,548) n.m.
EPS (Bt) 0.10 (0.23) n.m. 0.02 311.0% 0.12 (0.53) n.m.
Gross margin 29.6%  -96.4% 21.4% 259% -204.1%
Net margin 13.4% -108.6% 3.9% 9.1% -141.2%
Fig 2: AOT share prices vs profit Fig 3: Total passenger movement
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Fig 4: International passenger movement Fig 5: Domestic passenger movement
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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Fig 6: AOT passenger movement Fig 7: Total passenger movement
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Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 3
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Quarterly income statement Forward PBV band

FY: Sep (Bt mn) 4QFY21 1QFY22 2QFY22 3QFY22 4QFY22
Sales 1,465 2,327 3,017 4,666 6,550 *
Cost of sales (6,192) (5,813) (5,925) (6,283) (6,787) 1.7

Operating profit (4,727) (3,486) (2,908) (1,617) (237) 107

EBITDA (3,160) (2,362) (977) 163 1,174 96

Finance cost (742) (739) (734) (730) (727) 86 +25D

Core profit (4,201) (3,496) (3,345) (2,392) (1,016) 75 +15D
(5,157) (4,272) (3,276) (2,207) (1,333) 65 B Mn- T "M i

Net profit . W Y Avg.
EPS (0.36) (0.30) (0.23) (0.15) (0.09) 55 f W -1sD

Gross margin -322.6% -149.8% 96.4% 34.7% 3.6% 44 25D
EBITDA margin 215.7% -101.5% -32.4% 3.5% 17.9% 34 T T T T T T
Net profit margin -352.0% -183.5% -108.6% -47.3% -20.3% Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23

Balance sheet Income statement

FY: Sep (Bt mn) FY20 FY21 FY22 FY23E FY24E FY: Sep (Bt mn) FY20 FY21 FY22 FY23E FY24E
Cash & deposits 5,828 8,479 3,798 3,554 4,805 Sales 31,179 7,086 16,560 46,518 71,990
Accounts receivable 3,225 3,637 3,785 3,525 3,907 Cost of sales (24,411) (22,718) (24,808) (29,428) (32,312)
Inventories 340 307 338 313 343 Gross profit 6,768 (15,632) (8,248) 17,089 39,679
Other current assets 41,098 9,077 556 1,340 1,185 EBITDA 11,446 (8,495) (2,114) 24,078 47,435
Total cur. assets 50,491 21,499 8,476 8,732 10,240 Depre. & amortization (5,441) (9,027) (8,932) (9,402) (10,130)
Investments 722 66 75 500 850 Equity income (0) (0) (0) 0 0
Fixed assets 110,130 112,157 115,705 124,350 144,318 Other income 437 397 266 266 385
Other assets 12,215 61,364 59,557 61,678 61,828 EBIT 5,892 (16,569) (10,095) 14,834 37,345
Total assets 173,559 195,086 183,813 195,259 217,237 Finance costs (646) (2,973) (2,930) (2,927) (2,728)
Short-term loans 0 27 600 0 0 Income taxes (1,038) 4,173 2,888 (2,350) (6,915)
Accounts payable 1,809 930 1,056 1,727 1,898 Net profit before Ml 4,207 (15,369) (10,137) 9,558 27,702
Current maturities 2,848 3,159 2,966 4,000 3,000 Minority interest 22 50 (112) (65) (40)
Other current liabilities 10,677 9,495 9,873 10,834 13,411 Core profit 4,230 (15,319) (10,249) 9,493 27,662
Total cur. liabilities 15,333 13,610 14,495 16,562 18,309 Extraordinary items 91 (1,003) (839) (93) 0
Long-term debt 8,383 60,955 57,991 58,668 53,259 Net profit 4,321 (16,322) (11,088) 9,400 27,662
Other LT liabilities 6,811 7,099 8,808 8,271 9,692
Total LT liabilities 15,194 68,054 66,799 66,940 62,952
Total liabilities 30,527 81,664 81,204 83,501 81,261
Registered capital 14,286 14,286 14,286 14,286 14,286 FY: Sep (Bt mn) FY20 Fy21 FY22 FY23E FY24E
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 -50.3% -77.3% 133.7% 180.9% 54.8%
Retained eamings 114,882 84,653 73,565 82,965 107,055 EBITDA -69.9% -174.2% n.m. n.m. 97.0%
Others 500 837 905 905 905 Net profit -82.7% -477.8% n.m. n.m. 194.3%
Minority interests 796 1,078 1,195 1,034 1,162 Core profit -83.0% -462.2% n.m. n.m. 191.4%
Shares’ equity 143,032 113,421 102,519 111,758 135,976 Profitability ratio
Gross profit margin 21.7% -220.6% -49.8% 36.7% 55.1%
FY: Sep (Bt mn) FY20 Fy21 FY22 FY23E FY24E Core profit margin 13.6% -216.2% 61.9% 20.4% 38.4%
Net profit 4,321 (16,322) (11,088) 9,400 27,662 Net profit margin 13.9% -230.4% -67.0% 20.2% 38.4%
Depreciation (5,441) (9,027) (8,932) (9,402) (10,130) ROA 2.4% -7.9% -5.6% 4.9% 12.7%
Chg in working capital 1,379 13,415 19,112 482 (787) ROE 3.0% -13.5% -10.0% 8.5% 20.3%
CF from operations 259 (11,935) (908) 480 16,745 Stability
Capital expenditure 14,606 20,617 (352) 2,278 (9,045) D/E (x) 0.21 0.72 0.79 0.75 0.60
Others 99 (56) 2,593 (686) 6,759 Net D/E (x) 0.08 0.57 0.60 0.56 0.41
CF from investing 14,705 20,561 2,241 1,592 (2,286) Interest coverage ratio 9.12 (5.57) (3.45) 5.07 13.69
Free cash flow 14,964 8,627 1,333 2,072 14,459 Current ratio (x) 3.29 1.58 0.58 0.53 0.56
Net borrowings (3,564) (3,051) (2,584) 1,112 (6,409) Quick ratio (x) 3.27 1.56 0.56 0.51 0.54
Equity capital raised 0 0 0 0 0 Per share (Bt)
Dividends paid (14,999) (2,714) 0 0 (3,571) Reported EPS 0.30 (1.14) (0.78) 0.66 1.94
Others (505) (211) (3,430) (3,427) (3,228) Core EPS 0.30 (1.07) (0.72) 0.66 1.94
CF from financing (19,068) (5,976) (6,014) (2,315) (13,209) Book value 10.01 7.94 7.18 7.82 9.52
Net change in cash (4,104) 2,651 (4,681) (243) 1,250 Dividend 0.19 0.00 0.00 0.25 1.00
Valuation (x)
PER 237.23 n.m. n.m. 109.05 37.05
Core PER 242.34 n.m. n.m. 107.98 37.05
P/BV 77 9.04 10.00 9.17 7.54
EV/EBITDA 87.10 n.m. n.m. 45.21 22.81
Dividend yield 0.3% 0.0% 0.0% 0.3% 1.4%

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 4
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Corporate governance report of Thai listed companies 2022

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

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

dunAuduiasuaniounssuNIsusEning (I0D)

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

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

DAOL SEC: ADWUHUNgVaIATIU=U

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

HUNBIMG WanaUINUANAK3IRIUEsUIaIMUAUIADIVaINaARImUTU ndoanadluveu:tu

|IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. Itis not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No
representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the
CGR report or the information used.

DAOL SEC'’s stock rating definition

BUY The stock presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 5
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1svANn1 ESG Rating (ESG: Environment, Social, Governance) |v’\fau'dUondﬂuwnﬁmsﬁwﬁuQuaﬁomsuazﬁﬂmu
Sulinuourioduondouna:auAus:AUTA Inun1y DAOL SEC TAonuldanunisainuluusBnAtnswruunRgdu Salsdnrinincurlu
msiiAsIuUL ESG @rSURURIST Cover ag) dmnsunaninturiunisus:=10uAsiuu ESG vod DAOL SEC rmsWanstunen 3 éinu el

O msdanisfnudanondou (Environment) KUty NsRUSENDUlBUsIa-Ns:=UsUNSHUTUSIANSIHOIANNSAIoNSD DLW
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, social and governance (ESG) practices will help determine the sustainability and future
financial performance of companies. We thus incorporate ESG into our valuation model.

O Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’s CG rating system.

DAOL SECURITIES (THAILAND)'S ESG Scale of Ratings

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

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.
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Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 6
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