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(+) Energy (Neutral) US n:fﬂumsna"uwa“\musialfs'ansfa
Thnynam; sarAundugugniuseu 3 iReu

US A UnsSaIBunSITnnyAdnUUAIRAIASUSEIBY -gIASUISUTU
SyunaarnsgoIusnn (US) Js:n1ARdIURS (sanction) sauiwuIGuIto
surnsAtinuuT Tnenis sanction ASuiidunduRTnnyfan Gansounqu
4 Ywandou 18eussnnUinlu UsSBNAUNaN gAnUNUUIa:Rgovey
saige InoliUmuneRv:Av:TouFnnT UnouveIKoIlENISWaRAIA:NS
ns=uUNTUvessarde ne US 9: sanction TUIWeNIE Gazprom Neft ia:
Surgutneftegaz @0JuSENWANWIUINYTHNY 15SOURY Ingosstrakh lla:
Alfastrakhovanie USGNGIKUSNsUs:NUneSoBunsaunauidodouliny
AdvudusaBelugeduidio uonaInd US 899: sanction I§oussnn
daiu 183 &1 (‘éammaé’woaﬂuno\néam (shadow fleet) vogi§oussnn
diuifnAsdunisinausBnATUTEveIn:aunn) N1SNIAN sanction
Th9=elupnn Ts1891ud1NNsunIan sanction seulkude:VuogAuIIA
Us:s1unSUaANSUU @arindua:insusinuglusui 20 U.A.2025) 519:
gnIANNNS sanction RUNAUTEIUgATUIAUITalANAzGouioulvVA IFNNS9:
Auduldnsudasdiaddalaninouinsansiu la:niMunlisgani
awrsnaduAldIRUSoUTE AVt dUNBnNaNIAEUINSAVOIWSSASWUARU
hanoAuISuNSaIFUINUUIAUTEUINSNSAIURSTUSUANSALINULN
(/72/7: Reuters, Bloomberg)

DAOL: isnduuuaviduuansienualiusnadndunu Tneistueddinis
sanction §a|z‘5asauﬁdu|fJums:\lﬁ'ihry'r‘iam?ﬁamvv:duuans:nu[mums\l
flonnsddeanuiuvesaide Inudnsus:10udn Gazprom Neft lla:
Surgutneftegaz Tnnsadoonutinigusouiuls:unru 0.8-1.0 &uunsisa
fa3U (mbd) Tul 2024 a:0199:ddwans:nusiaitiodlUguniwsounann
dulanA nountnd 0AUIA Buf 9:1V1g n19:9Unudunann
(oversupply) Tull 2025E 9NN wsougUavAnsIEiTURWUASEING
aUnUTHUAIL ([Rgiawn=99NNEW non-OPEC+) AJT JuANSALNULN
s1AdnyryBevisaountinduauiusur (Brent) USURDGIVU 3.7%
10U USD79.8/bbl gundnlusou 3 IHou I1s7gvAIIIMINNISaINU
“IMfunanf” dMSUNGUWANIU lazAaduwausnAeuUTusiudn
la:fulsunaun Ineissouriu SPRC @o/1Un 8.50 uan), PTTEP @Bo/ith
160.00 UAN) 1a: BCP @a/1U1 40.00 uan) NIl 18115031 PTTEP 9:
S1eUUMISAWUAD QoQ Tu 4Q24E munusltivUsuNruvILInAuRIn:
s=auanalnL Tuveu:A 1IsnANndwaUs:neuNsveunaulsunauLnv:Lu
nengaveullUndolu 3Q24 la-e:nauunsieanurinlsansiiiu 4Q24E
nuulng 1) NsWuAsvesdourIsIAWaRANUAUNTUESsUia:s1A
Un0uAU (crack spread) la: 2) waviAnuagionu iy (stock loss) A
iOuUTsRanasmuIuoltiushAtuRURTAUEUWOULDEA) QoQ Tu
4Q24E

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




//‘\ DAOL SEC Research -
DAOLSEC
MORNING BELL 13 January 2025

Company Report

(+)AOT (ﬁvalli]ﬁ 72.00 uan) 1QFY25E v:=AavulpmIfu 910
wlnedisiSuIiI high season

ISTEATIUEUN “i‘;a" na:snAdarune 72.00 uan 39 DCF (WACC 7%,

terminal growth 3.5%) 1s1Us:z10unlsans 1QFY25E 9:nlAAN 5.7
WUSUUN (+24% YoY, +33% QoQ) 9INN1SISUITA high season vou
nsnadiRyd BaisUs:0uFusuLInganssouv:IwUTUIU 33.6 SuAu
(+16% YoY, +15% QoQ) Inudoulnadguiaulnany Inuaiss:rnov
Us:inAn9:=Avuidu 20.9 &1UAU (+23% Yo, +15% QoQ) USUFDIWUTU
unlnglawzIdou w.o.-s.A.24 Rvuougngasrinannaianldsoition
auauiEInalnan douglnuansiuds:inAv=ogf 12.8 &UAU (+7% YoV,
+15% QoQ) UUINDIAANWAATU 91nAaurtinGRANSIFD YoYisnguny
Us:untunasnnls FY25E A 2.3 W ud1uuin +20% YoY [nunnls
1QFY25E 9:AnITU 25% vounal dnsu 2QFY25E 9:gurvunia-idus=nu
auanveadt) 91N high season Vounsniouinuo drsunsriRbvotNIany
¥1odunnidundovuounisfinuuugonarlAtnhionRuoFUWUAIEINGN
AATA U IR 9:=gvlisAIBEIINUNnodIR 80 Uiy, 91189U, 1915y
n:dusenngIIAUInG soutulinnouiRuovnglsuna:ansgnlnuunée:
IWUVUUNTUBoIsiuY duwaliisiduds:iousuouglnuans FY25E A 132
anuau +11% YoY lnge=guinulnonglnoaiss:-nanads:InALINNIN
uoen9INUU 2:Isiwauon9NNsiUn Runway 3 aUNUOUASSCUNTD AIIG
1 W.8.24 9:3085095UFIUOUIRBOTUINLTUNN 64 IAuoTU/Bolu 10U 96
IN&o0U/B0luusIATKU underperform SET -2%/-3% Tugou 3 lia: 6 1Fiou
9INV10NSVOAURURIINANIWIIO0S Ia=N1SUNIAN duty free VIV 16
$1AKUNAULN outperform SET +2% TTu 1 15ou Nud 1s1duiusun do
la:guds:10U9181AIK UR:NAUU outperform SET I 91nn1ls 1Q-
2QFY25E Ro:#vu9nnIsivngsou high season vounnsnadingo
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® pinolvudrnatniutiozosnunsovadiuduAns (10 U.A.) KA&JIN
msidaiwgadIavNsiuRITaInsIIAuAIARTATNaInuT AU
snnASITHUIRBoAURUITTD BumoneNNsAANNSNUASY sunAsnay
ansgs (IWn) 9:s:0ns=adluntsusuandnsinonifoadtudd Al
autiinagonainnssunnoloudlnn 41,938.45 A anad 696.75 9
néo -1.63%, Al S&P500 UAR 5,827.04 9 anad 91.21 9 Ko -
1.54% 1a:01s0 Nasdag Unf 19,161.63 9A anay 317.25 90 néo -
1.63%

e naaruglsuUnauluduAns (10 u.A.) Invanalsulssianlusou 3
AUMKHAIINSIBIUNTSTNIUVEIaNST RITIINSIIRUAIARATH
IARAoWMNYoaAsITnUIEauITuIWe I1a:nong 1N1SAIANISNIA 31
sulrnIsnNavansygd 1We) 9:8:17As:39uANV UTuNIsUSUandmsT
poniDy Nl Ast STOXX 600 Unnainns:Au 511.50 A anad
4.34 90 180 -0.84%
® (sl CAC-40 naniuwWsaiAalni 7,431.04 9 anay 59.24 9n
8o -0.79%, Al DAX matnKulvosulUAN 20,214.79 9 anad
102.31 9m 8o -0.50% la=Asd FTSE 100 na1nuasunautan
8,248.49 9n anay71.20 9n 18o -0.86%

® nannruasunauUnaUTUUANS (10 U.A.) 1TV INdNsIMENITUR
WIVURINNNISANANISNUIIUIWORGIU Ila:A01UAIoaIREAUNISNAU
grinitiouvrosnalovedlndad nsuU diwans:nusionowiBolulu
msadnu  Aud A FTSE 100 UnR 8,248.49 9 anad 71.20 9n
8o -0.86%

® dryrynouAIna1ntouesnUauanIudUANS (10 U.A.) 10099N
noulUIUusUIRsanuUloungvausgunavaulntas ndudlsinyunou
AounisnavANluguzgunsweUaanne njovayanisyuiulu
ansga RITIINSIAUAIAY=AONE INNSAIANISIURSN SUNANSNAW
ansga (W) 0199:IiUSUandnsInoNI0 vadog19sonISotuld
A0 &0yryINadAInan COMEX (Commodity Exchange) ddlUou
Foun.w. INUTU 24.20 noaans néo 0.90% Unn 2,715.00 noaans/
99Ug

® AryoydNTURUIEE I NGa (WTI) mamanos’nUmV\‘iu\‘?uumnd']
3% TudUANS (10 U.A.) Itou9NussAINsAINESAIAGT gUNIUUNTU
2dfsuwans:nuMNLINSNISANUINSSaUTHLVedarsge AuIUNTUR
gmnannssuldnlula=insvedsady  Nul dryryunouauy WTI &
UauIFoun.w. Wuvu 2.65 noaans néo 3.58% UnR 76.57 noaans/
undisa duius:auguaniuseu 3 IFou
e FoudryryrunJuAuiusun (BRENT) duuauidiouid.n. wavu 2.84
noaans no 3.69% UAR 79.76 noaans/unsisa naulsumovun:a
s:01U 80 noaasIeiJunSIISNUUAUISUR 7 71.A.
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® NNN.IRIASILINNYEI ERW Suiuvaiuu

nnn. §13ugulionianin oolnegounsuydu durn1uuidisn &9 5
dunnuinBnns:ialsBua Iu=sIIsonI8 fu ERW Sudurosiulu
pnIanifvolny von9aJ On the Book NYoUBUTUIZ0S10 70% LY
snsINSIVWNINAUAIU 2568 NSIA0S10 80-85% ANNIISNETFSIURY
Uinuln 5-6%

o ans.d10ngnnuUagu SgaaniongAINA Al

wo.ans. TknaunuouANYItiuwesAKuaSNWanouINUITUYUEIDu
wakrionatnnu AYIUNSFIEMANITNT Y 2.6 lduduuin IUauUloue
1usgdaniasudamniavu uidudninalulad na: Al gogandudnu
AOUA ESG UulaUlsgdamAvdaiuinaduasioltiol yaain nodined
U3 & IANUVBRUaWA:RIUSITU §1nen 16 AulknggnsAans

® DITTO dusadsnlofisan.suIUSE 5-88n 15usioson

DITTO vausuulounesgdanng quinalulad - Aliaundasnwsou
WusOns F9nN1sAnin wEouTsaduASUASU BWad U NUD. -0JANTS
doUARNT SUINU Easy E-Receipt INUU IAUKUNFO80AIIU MY E-TAX
na:Tsadusd uq TuledTuunIASFeonUNW U IHAHoINISNSFU
IASUIND

e SIS HunduAusoAWISSTIIAANIALSIUZY
SISIﬁs‘umUaaémmsmss“gmaTus:a:ﬁu MNIKURAINa 10,000 UN
lla: Easy E-Receipt Unsurinlsvusiu (unsau) U 2568 1auln 10-20% ay
ssfonanod Jusnele 1,500-2,000 &1uun Ineuvenunisadnulu
AryryBovraTwi PMniunougainunat 2568 U

¢ UAC Ulwanundulnm souBaduuniu 9 day

UAC autliwanunuauivug 500 unsisasiodu wEouinguduuniu
Ulnsidguuuun 9 iday Uulednunw 1fulonnassnediven Iauntin
winwusons Aulsuwnzidsuitodio nAsuauIASAR T18899AKN

snnauttuaNABUSIBU WinWusDnsvuad du33RaUd.and veush
ssnoINsARvaIanTa

e CPALL #y 'nbiug' Guwon nyusowriwnoioesTng

CPALL win Butterbear 10nsowsIBuinasThy "rbiug" Juaudn-vesn
s 191:=manANalng ANABOERUUBOAVIBIWU B30 "ynsAnA NiEs
na" BifntnuuAulruves "sIdu" nuusawswooesvadny
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Corporate Governance Report of Thai Listed Companies 2024

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

Score Symbol Description ADHUNY
90-100 AAAAA Excellent AIGFA
80-89 AAAA Very Good AUIN
70-79 A d b Good A
60-69 A Satisfactory awold
50-59 A Pass W
<50 No logo given n.a. n.a.

aunAudaiasuaniiunssunisusening( IOD)

wadsoansrinnugIanaNIsusBnenN:IouRlanIldt 10uwanlfnnsdsoviia:Us:0uTolyaRusEnaAN:IDoulunannanndweiras:InAlng ia:
nanArannswe 15U 19 To (“usBnNeAN:ITuU") IUAIWEFoaNsIstu: aziduleyantjasnunaluanuisniindils wadrsovsunanadaiumstiniausvoyalu
LUUIVaIUARaNIgUDNFADUINSZIUNSANAUQIafanIsvoIusEnenn:idou Inaldlsidunisus:iduwanisugusiviukdonisanituianisvosusenamn
n=108u SnMullETETeyaniuiuvesusnean:IdoulunisUs:10u fudu wadhsovnianatilulfidunissusestiuwanisugumuundonisAidunisvod
uSBnaAN:ITsU Na:TutioldunstiAiu:untunisasnulukannsweivodussnamnn: JourSoAiiu:unlne Gidioyadunosigdvnsnuryrnuvesnuioiunis
sips1-HIa-anautalunsidioyaln q AiRuonuUSBNeAN:IToURIdAUWad1sIT

At uSBNrannswe mle (Us:nAlng) $1An (Unsu) DIESudurdosusedtinonuAsuioula:nNEiouvewad1soaaINand

DAOL: ADJHUNEVOIANIUEUA

“Fo" itosansnATaguu Mg yarmudeduliugu InsAarduwanauinuVum 10% (IUsouiiuduwa)
“fo” |L“ja\mnswmdva‘70u fndn Lgammudv%\ﬁugwu InuAIRAMIIWaNDUIINUS:KIW 0% - 10% (Iusouiiuduwa)
“vg” |L“ja\mnswmdva‘70u gundn Lgammudv%\ﬁugwu (lusouRuduwa)
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|OD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which 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’s Stock Rating Definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good
fundamentals and attractive valuations.

HOLD The stock’s total return is expected to be between 0% - 10% over the next 6-12 months. The stock has good
fundamentals, but may lack of near-term catalysts or its valuations are not attractive.

SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold

as negative total return is anticipated due to deteriorating fundamentals compared with its valuations.

The stock’s expected fotal return is the percentage difference between the target price and the current price and excludes dividend yields.

Disclaimer: 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. DAOLSEC has no intention to solicit
investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns 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

un3iAsKatutIArVUTREUSENaNNSWE Ao (Us:inFlng) 310A (UKBU) T3nnUs:auAilolniayona:iugnwsunains: HTmquauaUs nounsAnauTovaIUnadnunalu Imuommvuuuwumuva\]vauanm
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