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1QFY22 RESULTS

Year to 30 Sep (Btm) 1Q21 4Q21 1Q22 yoy (%) qoq (%)
Sales and services 2,176 1,465 2,327 6.9 58.8
Operating EBIT -3,394 4,727 -3,486 2.7 26.3
Net profit -3,442 -5,157 -4,272 (24.1) 17.2
Core profit -3,157 -4,243 -3,319 (5.1) 21.8
Percent 1Q21 4Q21 1Q22 yoy (ppts) qoq (ppts)
EBIT margin (60.9) (76.3) (60.0) 1.0 16.4
Net profit margin (158.2) (352.0) (183.5) (25.4) 168.5

Source: Airports of Thailand, UOB Kay Hian
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KEY FINANCIALS

Year to 30 Sep (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 31,179 7,086 11,316 40,302 71,860
EBITDA 13,180 (6,605) (2,523) 23,819 50,014
Operating profit 7,739 (15,632) (11,831) 14,521 40,703
Net profit (rep./act.) 4,321 (16,322) (12,619) 7,826 28,430
Net profit (adj.) 4,321 (16,322) (12,619) 7,826 28,430
EPS (Bt) 0.3 (1.1) (0.9) 0.5 2.0
PE (x) 216.6 n.m. n.m. 119.6 329
P/B (x) 6.6 8.3 9.4 8.7 71
EV/EBITDA (x) 76.4 n.m. n.m. 42.3 201
Dividend yield (%) 0.3 0.0 0.0 0.4 1.7
Net margin (%) 13.9 (230.4) (111.5) 19.4 39.6
Net debt/(cash) to equity (%) (22.7) 49.6 70.0 56.0 251
Interest cover (x) n.a. (2.4) (0.8) 7.3 201
ROE (%) 2.9 n.a. n.a. 7.6 23.7
Consensus net profit - - (7,978) 13,288 27,682
UOBKH/Consensus (x) - - 1.58 0.59 1.03

Source: Airports of Thailand, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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BUY
(Maintained)

Share Price
Target Price
Upside

COMPANY DESCRIPTION

Bt65.50
Bt71.00
+8.4%

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
Bloomberg ticker:
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Market cap (Btm):
Market cap (US$m):
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Price Performance (%)
52-week high/low
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6.9 (2.2) 12.4
Major Shareholders

Finance Ministry
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STOCK IMPACT
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EARNINGS REVISION/RISK
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PASSENGERS BY AIRPORT
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AERO VS NON-AERO REVENUE 1QFY22

B Asro revenie « Non-aefo revenue

Source: AOT, UOB Kay Hian

COST BREAKDOWN 1QFY22
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Year to 30 Sep (Btm) 2021 2022F 2023F 2024F  Year to 30 Sep (Btm) 2021 2022F 2023F 2024F
Net turnover 7,086 11,316 40,302 71,860 Fixed assets 157,747 163,121 166,281 169,546
EBITDA (6,605) (2,523) 23,819 50,014 Other LT assets 15,840 11,956 9,832 6,443
Deprec. & amort. 9,027 9,307 9,298 9,312 Cash/ST investment 8,479 8,385 12,072 26,313
EBIT (15,632) (11,831) 14,521 40,703 Other current assets 13,020 13,126 13,300 13,150
Total other non-operating income 346 475 484 503 Total assets 195,086 196,589 201,484 215,452
Associate contributions 0 0 0 0 ST debt 3,303 3,003 2,703 2,403
Net interest income/(expense) (2,740) (3,273) (3,266) (2,490) Other current liabilities 10,307 10,255 13,300 15,594
Pre-tax profit (20,545)  (15,873) 9,844 35,626 LT debt 60,848 75,205 69,611 57,065
Tax 4,173 3222 (1,998)  (7.125)  Other LT liabilities 7,206 7,355 7,254 7,186
Minorities 50 32 (20) (71) Shareholders' equity 112,344 99,724 107,551 132,067
Net profit (16,322)  (12,619) 7,826 28430 Minority interest 1,078 1,046 1,066 1,137
Net profit (adj.) (16,322)  (12,619) 7,826 28,430 Total liabilities & equity 195086 196589 201,484 215452
CASH FLOW KEY METRICS
Year to 30 Sep (Btm) 2021 2022F 2023F 2024F  Year to 30 Sep (%) 2021 2022F 2023F 2024F
Operating (15,494) (3,502) 20,015 40,256 Profitability
Pre-tax profit (20545)  (15,873) 9844 35626  EBITDA margin (93.2) (22.3) 59.1 69.6
Tax 4173 3222  (1998)  (7,125)  Pre-tax margin (290.0) (140.3) 24.4 496
Deprec. & amort. 9,027 9,307 9,298 9,312 Net margin (230.4) (1115) 19.4 39.6
Working capital changes 663 (67) 3,081 2,144 ROA na. n.a. 39 13.6
Non-cash items (8,812) (92) (210) 300 ROE na. n.a. 7.6 23.7
Other operating cashflows 0 0 0 0
Investing (70,122)  (10,648)  (10,434) (9,256) Growth
Capex (growth) (47,631) (14,681)  (12,457)  (12,577) Turnover (77.3) 59.7 256.2 783
Investments (1,110) 60 0 0 EBITDA (150.1) n.a. n.a. 110.0
Others (21,380) 3,973 2,023 3,321 Pre-tax profit (485.0) na. na. 261.9
Financing 50,536 14057  (5894)  (16,759)  Net profit (477.8) na. na. 2633
Dividend payments (2,714) 0 0 (3,913) Net profit (adj.) (477.8) n.a. n.a. 263.3
Issue of shares 0 0 0 0 EPS (477.8) n.a. n.a. 263.3
Proceeds from borrowings 52,913 14,057 (5,894)  (12,846)
Others/interest paid 337 0 0 0 Leverage
Net cash inflow (outflow) (35,079) (94) 3,687 14,241 Debt to total capital 36.1 437 40.0 30.9
Beginning cash & cash equivalent 43,558 8,479 8,385 12,072 Debt to equity 57.1 78.4 67.2 45.0
Ending cash & cash equivalent 8,479 8,385 12,072 26,313 Net debt/(cash) to equity 49.6 70.0 56.0 25.1
Interest cover (x) (2.4 0.8) 7.3 20.1
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
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