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4QFY19 RESULTS

Year end 30 Sep (Btm) 4QFY19  yoy % chg Comments

Aeronautical Revenue 8,436 4.2 Higher PSC revenue (+6% yoy) underpinned by 2.3%
yoy growth in pax throughput, offset by lower landing
fees (-3.4% yoy)

Non- Aeronautical Revenue 6,715 1.0 Higher service rev (+6% yoy), offset by lower concession
revenue (-1% yoy)

Total operating revenue 15,151 2.7

EBIT 6,188 -2.7 33% yoy rise in staff cost

EBITDA 7,670 2.2

EBIT Margin (%) 40.8 -2.3 Op expenses rose 7% yoy

PBT 6,493 -1.3 Higher net interest income (+4% yoy)

Net income 5,117 2.3

Source: AOT, UOB Kay Hian
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VALUATION/RECOMMENDATION

* AsALuzI i faesanilmaneii 72.00 um imahsAuezsueludieduinanans
AMafmafeItunsiiulnzasnalsznaunis lnesianiivaneaassif 72.00 un 89 FY20F
PE i 40X uazFY21F PE 71 28.3x

KEY FINANCIALS

Year to 30 Sep (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 60,537 62,783 66,226 82,005 86,053
EBITDA 36,187 36,367 37,335 50,294 52,661
Operating profit 30,545 30,515 31,195 43,969 46,074
Net profit (rep./act.) 25,171 25,026 25,740 36,307 38,302
Net profit (adj.) 25,041 24,421 25,821 36,390 38,256
EPS (Bt) 1.8 1.7 1.8 2.5 2.7
PE (x) 43.1 44.2 41.8 29.6 28.2
P/B (x) 7.5 7.0 6.6 5.8 5.3
EV/EBITDA (X) 28.1 28.0 27.2 20.2 19.3
Dividend yield (%) 1.4 1.4 1.4 2.0 2.1
Net margin (%) 41.6 39.9 38.9 44.3 44.5
Net debt/(cash) to equity (%) (38.1) (40.5) (40.4) (44.3) (41.4)
Interest cover (x) n.a. n.a. n.a. n.a. n.a.
ROE (%) 18.3 16.8 16.2 20.7 19.8
Consensus net profit - - 28,060 38,283 40,165
UOBKH/Consensus (x) - - 0.92 0.95 0.95

Source; Airports f Thailand, Blgomberg, UQB K?y
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THAILAND

Tuesday, 03 December 2019

HOLD

(Maintained)

Share Price Bt75.50
Target Price Bt72.00
Upside -4.6%
(Previous TP Bt78.00)

COMPANY DESCRIPTION

AOT operates 6 of the 38 airports in
Thailand,but collectively these 6 airports
account for 83% of the total pax throughput

STOCK DATA

GICS sector Industrials
Bloomberg ticker: AOT TB
Shares issued (m): 14,285.7
Market cap (Btm): 1,078,570.4
Market cap (US$m): 35,681.2
3-mth avg daily t'over (US$m): 52.1

Price Performance (%6)

52-week high/low Bt81.00/Bt62.75

1mth 3mth 6mt 1yr YTD
h
(2.6) 6.0 12.7 175 17.5
Major Shareholders %
Finance Ministry 70.0
Thai NVDR Co Ltd 4.5
FY20 NAV/Share (Bt) 11.53
FY20 Net Cash/Share (Bt) 4.66
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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