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SET ESG Ratings

Rec. Close (B) FV(B) Upside Div Yield EPS (B) | PER (X) PBV (X) Earning Yield ROE
Airport & Airline
AOT Neutral 41.75  41.00 -2% 2.2% 1.5 27.8 4.2 3.6% 15.6% A
THAI Neutral 13.00  16.00 23% 0.0% 11 1.5 4.7 8.7% 52.0%
Hotels
CENTEL Outperform  30.50 36.00 18% 2.4% 1.4 211 1.8 4.7% 8.8% AAA
ERW Outperform  2.58 2.90 12% 2.9% 0.2 16.8 1.4 6.0% 8.5%
MINT  Outperform 23.00  29.00 26% 3.3% 15 15.2 1.3 6.6% 11.0% AA

AN : eevIUDIL Ua.1oiBowad lla: SET nuneine : THAI ia ERW 10U FV U 2568

Airport Revenues (9M FY2025) =

Landing & Parking Charges 20% increased on Jan 1st, 2005

15% increased on Apr 1%, 2007
Aeronautical :
Departure Passenger Service Effective on Apr 1%, 2024
Charges (PSC)
0% THB 700 to THB 730 - International PSC
o

THB 100 to THB 130 - Domestic PSC

Aircraft Service Charges Fees paid by airlines for use of boarding
bridges, varies by maximum take off weight of
the aircraft and length of time at a gate

Office & State Property Rents | Rental tenants include airline, government agencies
and concession tenants. Rents are determined based
on the tenants’ business use at each of our airports.

Service Varies by activities such as Utilities, Check-in Counter Non-Aeronautical
Services, Airline Announcement Services, Hydrant
System Services, etc.

0,
Concession Varies by activities such as Duty Free, Souvenirs, 50%
Food & Beverage, Airline Catering, Fueling Services,
Car Parking, Advertising, Banking, etc.
Aun: AOT
+ wﬁmmuuuu suusnuu-mnmwmqamrmw oendlsiin USENHANNEWE luwwaamnnlmrumuau
Research nsnsuswmuqnmwm%nm dlgluss-mstan yndinserluienanst SamiulAeaWBIRENINATINIGIIMS AS I A P LUS
DiViSion IFRRAUKANNISIAS T 5E:0] ﬂu‘r‘su.nnsalau:uu BOHEDVIBHANNSWE IR
thgmuluuw1nnn'm'|smuunn:nu‘lu|:lnmunsnlunmuacmﬂumwnrns‘lwmmrmmwmulmluu Securities

doufeaiosnSoWusynwulag fu uSEnndnnswd 1@ was in Lidwnsla



N EWS 02 October -3-

STORY | 202

Unnavingon s Il lnusiginou nuoluutnnadIRuonWEGIUIINes1oT

fuau
3621 &
39.9
3261 s 36.0 %2 355 36.2
303 D 3,103 - 3150 319 A 5 45
il e T o 2678 = J. 2610 g
2267 2323
2551 2552 2553 2554 2555 2556 2557 2558 2559 2560 2561 2562 2563 2564 2565 2566 2567 2568F 2569F
FRRE T R D A T | Tesfeasinetilimadu nvieadieniu
AUN : NS:NSOINBUINYOIIA:AWA Ila: EN8IUBIS Ua. 103y Wad AN : NS:NsoINeUINUolia:AiWA lla: &N89IUdIs Ua. 105y Wad

GnNouiNeon WsIALIINuSIwdUAKIROUBY YOY

o 618,285 o 618,285

611,59 627,33 611,59 627,339
585,841 Br3ar2 g 585,841

24 1(,555 778 570,31669.05% 7,7

504,393
522,670

562,870

506,11
463,401

496,986
51 489,568164,531

2 8 8 & % 8% & & ® ® & & ® ® & & 8 8% & & & %
& 8 % &8 &8 8% % & 8 8 % & & 8 % & & 8 % &8 & 8§ § 3 ¥ 3 553553333 23 3 3 %G GEOG g
5 3 3 3 3 5 : T 3333 3 3 3 3 3 o:os 3o £ 2 £ 2 £ 3 2 3 3 2 2 2 2 32 2 2 2 2 3 38 & 4
3 3 3 3 = = = = = 2 2 2 2 24 6 53
§ § § § § 5 5 5 53 33 3 % 2% %2 2368 58§ 8 = S 3 3 3 g 3 g ¢ ¢ % = S 3 8 = 3 3 3
= 2 £ 2 2 3 32 3 3 2 2 2 2 2 2 2 2 2 8 & 3 & g ¢ ¢ ¢ g g ¢ g ¥ g £ £ £ ¢ ¢ g ¢ g g ¢gogoz
s ¢ 3 ¢ ¥ ¢ ¢ g ¥ ¢ ¢ ¥ o g og oz @z ¢ g 3 = = = 3 3 3 5 5 3 = = = = = = = = =
T ¢ ¢ ¢ ¢ ,
£ £ £ £ £ = = = =2 % 5 5 = £ £ £ £ £ £ £ 2 = mviesFasnemurlng % Yoy
vesfesnemdalng % wow
AU : NOUIASYININISNUINYIIA-NWA lla: 818v1UdV8 Ua. 1918y wad AU @ NOVIASYZNINISNBJINYDIIA:NWA lla: 8180UdY8 Ua. 19188 wad

Gnnavifgosuunines1odunHIRuUIGs WOW Unnavifigosuuiines1edunrIfuuids YOY

31
97,

£ 8 &8 8§ 8 8 8 8 & & 8 % R 8 & 8 8 R 8 & & B/ g & 8 & 8 8 8 €& 8 8 8 & & 8 8 88 8 8889
33 3 3 3 3 8 8 = = = = = 23 322222848 48 8
S 3 & 3 5 o 9 9 3T ¥ ¥ T ST S s 3 s o= s 3 c d 9 3 v ¢ ¢ ¢ g ¥ €& ¢ ¥ g g 3 e T g o9 3
g ¢ g ¢ g ¥ g%z 232 ¢ ¢ Eogg g £ £ £ 2 2 2 2 5535 5 5 5 £ £ £ £ £ £ £ £ %
mmeaendu % Wow B nvieadiendu % Yoy
AN : NUIASHININISNDIINGIAAWA lla: 8NedIUdVY Ua. 19188 Wad AU : NUIASHININISNDUINEIAAWA lla: @N8dIUDVY Ua. 19188 Wad

+ waﬁunmuuuu sousouu-mnurwmqanum oendlsiin USENHANNSWE 10152 WA $11iA Tusunsafv-Budu
AN AluUsmsl flmonansil A WIS
Al ke il e e ol A ASIAPLUS

vauigu qu-lu:mnn'mso'luunn:rlu‘iumna"lsunsqunmua:!mﬂuansTwmmmruvmmuImluu Securities
doufuoiounsowus:ynwulag iU uSEnnannswe 1o was iin Lidwnsla




SET ESG Ratings

SEAUA:IUUSOU 90-100 = AAA
S=AUA:IIUUSOU 80-89 = AA
STAUA:IUUSOU 65-79 = A
S=AUA:IIUUSOU 50-64 = BBB
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BGC 5 AA Yes FNS 3 - Yes MASTER - - = PTC 3 = = suc 5 = - val 5 AA Yes
BGRIM 5 AAA Yes FORTH 4 s = MATCH 4 = Yes PTECH 4 = Yes SUN 5 = s VIBHA 4 s Yes
BGT - - - FPI 5 AA Yes MATI - - - PTG - - Yes SUPER 4 - - VIH 5 - Yes
BH 4 - - FPT 5 AA Yes MBAX 4 - Yes PTL - - - SUSCO 4 - Yes VL 3 - -
BIG 3 - - FSMART 4 - Yes MBK 5 = Yes PTT 5 AAA Yes SUTHA 5 A - VNG - - -
BIOTEC 3 = s FSX 4 s Yes MC 5 AA Yes PTTEP 5 AAA Yes svi 5 B Yes VPO - s s
BIS 3 - - FTE - - Yes MCA 3 - - PTTGC 5 AAA Yes SVOA 4 - Yes VRANDA 4 - -
BIZ 4 - - FTI 4 - - M-CHAI 5 AAA - PYLON 4 - Yes SVR 3 - - Vs - - -
BJC 5 AA - FVC 5 - - mcoT 5 - Yes Q-CON 5 - Yes SvT 4 - Yes WACOAL 5 A Yes
BJCHI 3 = s GABLE 5 s 5 mcs s = = QH 5 = Yes swc 3 E = WARRIX 4 s s
BKD - - - GBX 3 - Yes MDX - - - aLt 4 = Yes symc 5 = Yes WAVE 3 - -
BKGI - - - GC 5 - Yes MEB - - - atc 5 A Yes SYNEX 5 A - WELL - - -
BKIH 5 ARA - GCAP 5 BBB Yes MEDEZE - - - Qrce - - - SYNTEC 5 A Yes WFX 3 - -
BLA 5 AA Yes GEL 4 - Yes MEGA 4 A Yes RABBIT 4 - Yes TACC 4 - - WGE 5 - -
BLAND - - - GENCO 3 - - MENA - - Yes RAM = = = TAE 4 = Yes WHA 5 AAA Yes
BLC 3 s s GFC 5 = = META 3 = Yes RATCH 5 AA Yes TAKUNI 3 = Yes WHAUP 5 AAA Yes
BLESS - - - GFPT 5 BBB Yes METCO 4 - - RBF 5 BBB Yes TAN - - - WICE 5 AA Yes
BLISS - - - GGC 5 - Yes MFC 5 - Yes RCL 4 - - TAPAC - - - WIK 3 - Yes
BM - - - Gls - - Yes MFEC 5 AA Yes READY 3 - - TASCO 5 = Yes WIN 4 - -
BOL 4 s s GLAND 5 2 = mMGC 3 = = RICHY = = = TATG = = s WINDOW - s =
BPP 5 AAA Yes GLOBAL 5 AA Yes MGI - - - RIH - - = TBN 5 - - WINMED 5 - -
BPS - - - GLOCON - - - MGT - - - RML - - Yes T 3 - - WINNER 5 - -
BR 5 - - GLORY - - - MICRO 4 - - ROCK - - - TCAP 5 A Yes WORK - - -
BRI 5 AA Yes GPI 4 s Yes MIDA s = = ROCTEC 3 = = Tce 4 E = wp 4 s s
BROCK - - - GPSC 5 AA Yes MILL - = Yes ROH - - - Ty = - - WPH - - Yes
BRR 5 - Yes GRAMMY 5 - - MINT 5 AA Yes ROUNA - - - TcMC 5 - - wsoL 3 - -
BSBM 4 - Yes GRAND - - - MITSIB 3 - - RP - - - TCOAT - - - XBIO - - -
BSM s = s GREEN - s = MJD = = = RPC 5 = = TEAM = = s X0 3 s Yes
BSRC 5 - - GSTEEL - - Yes MK 3 - - RPH 5 = = TEAMG 5 = - XPG 3 - -
BTC 4 s s GTB 3 s = ML s = = RS 5 AA Yes TEGH 5 s Yes XYz 4 s =
BTG 5 - Yes GV - - - MODERN 5 - Yes RSP - - - TEKA 4 - - YGG - - -
BTNC - - - GUNKUL 5 AA Yes MONO 5 - Yes RT 5 - - TERA - - - YONG - - -
BTS 5 AA Yes GYT 3 - = MOONG 5 A Yes RWI 5 = Yes G 5 A Yes YUASA 3 - Yes
BTW 5 = s HANA 5 AA Yes MORE s = = s 5 A = TFI 3 = Yes ZAA 3 s =
BUI - - - HARN 5 - Yes MOSHI 5 - - s&J 5 AA Yes M 4 - - ZEN 5 AA Yes
BVG 3 - - HEALTH - - Yes MSC 5 A Yes s11 - - - TFMAMA 5 AAA Yes ZIGA - - -
BWG 5 - Yes HENG 5 A Yes mST 5 - - SA 5 - Yes TGE 5 - Yes TRUE - Yes
BYD s = s HFT = s s MTC 5 A Yes SAAM 5 = Yes TGH 5 A Yes

cAz - - Yes HL - - - vl 5 - Yes SABINA 5 AAA Yes TGPRO - - -

CBG 5 A Yes HMPRO 5 AA Yes MTW - - - SAF - - - ™ - - -

CCET - - - HPT 5 - - MUD - - - SAFE - = = THAI - = -

ccP s = s HTC 5 AA Yes MVP 5 = = SAK 5 A Yes THANA 5 B8BB s

CEN 3 - Yes HTECH - - - NAM 3 - - SALEE 3 - - THANI 5 AA Yes

CENTEL 5 A Yes HUMAN 4 - - NAT - - - SAM - - - THCOM 5 AAA Yes

CEYE - - - HYDRO - - - NATION - - Yes SAMART 5 - - THE - - -

CFARM = s 12 - - - NC 4 - - SAMCO 3 - - THG B° - -

CFRESH 5 A Yes icc 5 - Yes NCAP 4 - Yes SAMTEL 5 - = THIP 5 A Yes

cGD s s s ICHI 5 A Yes NCH 5 = = SANKO 3 = = THMUI = S s

CGH 3 - Yes ICN 3 - - NCL 4 - - SAPPE 4 BBB Yes THRE 5 - Yes

cH 4 - - IFS 4 - Yes NCP - - - SAT 5 AA Yes THREL 5 A Yes
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