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2QFY23 EARNINGS PREVIEW

Year to 31 Sep (Btm) 2Q22 1Q23 2Q23F yoy (%) qoq (%)
Aero revenue 1,247 4,351 5,378 331.2 23.6
Non-aero revenue 1,770 4,473 5,744 2245 284
Total revenue 3,017 8,824 11,122 268.6 26.0
Operating EBIT (2,908) 1,884 3,338 2148 77.2
Operating EBITDA (724) 4,107 5,672 883.5 38.1
Core profit (3,065) 417 1,477 148.2 254.1
Net profit (3,276) 343 1,477 145.1 331.0
Percent 2Q22 1Q23 2Q23F yoy (ppts) goq (ppts)
EBIT margin (96.4) 214 30.0 126.4 8.7
EBITDA margin (24.0) 465 51.0 75.0 45
Core profit margin (101.6) 4.7 133 114.9 8.6
Net profit margin (108.6) 3.9 133 121.9 9.4

Source: AOT, UOB Kay Hian
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KEY FINANCIALS

Year to 30 Sep (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 7,086 16,560 49,465 78,730 82,586
EBITDA (6,605) 684 27,947 53,537 56,984
Operating profit (15,632)  (8,248) 18,495 42,628 45,473
Net profit (rep./act.) (16,322) (11,088) 10,368 29,470 31,552
Net profit (adj.) (16,322) (11,088) 10,368 29,470 31,552
EPS (Bt) (1.1) (0.8) 0.7 21 2.2
PE (x) n.m. n.m. 99.5 35.0 32.7
P/B (x) 9.2 10.2 9.2 7.6 6.9
EV/EBITDA (x) nm. 1,589.9 38.9 20.3 19.1
Dividend yield (%) 0.0 0.0 0.6 1.7 1.8
Net margin (%) (230.4) (67.0) 21.0 374 38.2
Net debt/(cash) to equity (%) 49.7 58.3 48.6 29.9 21.4
Interest cover (x) (2.4) 0.2 9.3 17.5 18.3
ROE (%) n.a. n.a. 9.7 23.9 22.2
Consensus net profit - - 11,487 28,712 34,963
UOBKH/Consensus (x) - - 0.90 1.03 0.90

Source: Airports of Thailand, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Bt72.25
Bt83.00
+14.9%

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

the total pax throughput
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KEY STATISTICS

Key Stats 2019  2Q22  3Q22  4Q22  1Q23  2Q23F  yoy (%) qoq (%)
Inter Aircraft 127962 27,423 36315 50443 66829 79115 1885 184
Domestic Aircraft 105188 63621 71202 72123 83549 84616 330 13
Total Aircraft 233150 91044 107517 122566 150378 163731 798 8.9
Inter PAX (m) 232 15 41 74 110 140 8168 273
Domestic PAX (m) 156 74 9.4 9.9 120 125 679 36
Total PAX (m) 388 8.9 135 174 230 264 1955 149

Source: AOT, UOB Kay Hian
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EARNINGS REVISION/RISK
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KEY STATISTICS

(Btm) 2023F 2024F 2025F

Net profit 10,368 29,470 31,552

Source: AOT, UOB Kay Hian
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AIRCRAFT MOVEMENT BY QUARTER

Aircraft movement by Quarter
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NUMBER OF PASSENGERS BY QUARTER

Passengers by Quarter
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REVENUE BREAKDOWN IN 2019

Revenue Breakdown in 2019
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= Passenger service charges

= Aircraft service charges
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‘l/ ® Service revenues
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Year to 30 Sep (Btm) 2022 2023F 2024F 2025F Year to 30 Sep (Btm) 2022 2023F 2024F 2025F
Net turnover 16,560 49,465 78,730 82,586 Fixed assets 156,998 170,227 179,573 185,174
EBITDA 684 27,947 53,537 56,984 Other LT assets 18,339 16,044 18,208 18,807
Deprec. & amort. 8,932 9,452 10,909 11,511 Cash/ST investment 3,798 4,607 18,469 26,353
EBIT (8,248) 18,495 42,628 45473 Other current assets 4,679 3,500 5,446 5,702
Total other non-operating income (2,934) (2,325) (2,441) (2,593) Total assets 183,813 194,377 221,696 236,035
Associate contributions 0 0 0 0 ST debt 3,738 948 1,066 600
Net interest income/(expense) (2,882) (3,013) (3,053) (3,121) Other current liabilities 10,757 14,263 17,741 18,158
Pre-tax profit (13,864) 13,158 37,134 39,759 LT debt 59,094 57,985 57,770 57,559
Tax 2,888 (2,632) (7,427) (7,952) Other LT liabilities 7,705 8,090 8,495 8,920
Minorities (112) (158) (238) (254) Shareholders' equity 101,324 111,737 135034 148,954
Net profit (11,088) 10,368 29,470 31,552 Minority interest 1,195 1,353 1,590 1,845
Net profit (adj.) (11,088) 10,368 29,470 31,552 Total liabilities & equity 183,813 194377 221,696 236,035
CASH FLOW KEY METRICS

Year to 30 Sep (Btm) 2022 2023F 2024F 2025F Year to 30 Sep (%) 2022 2023F 2024F 2025F
Operating (3,764) 27,183 40,150 43,050 Profitability

Pre-tax profit (13,864) 13,158 37,134 39,759 EBITDA margin 4.1 56.5 68.0 69.0
Tax 2,888 (2,632) (7,427) (7,952) Pre-tax margin (83.7) 26.6 472 481
Deprec. & amort. 8,932 9,452 10,909 11511 Net margin (67.0) 21.0 374 382
Working capital changes 165 3,604 9 (40) ROA n.a. 55 142 13.8
Non-cash items (1,885) 3,601 (475) (228) ROE na. 9.7 239 222
Other operating cashflows na. na. na. na.

Investing (8,756)  (22,679)  (20,2%5)  (17,112) Growth

Capex (growth) (17,019)  (22506)  (20,076)  (16,930)  Tumover 1337 198.7 59.2 49
Investments 8,702 (172) (178) (182) EBITDA na. 39847 916 6.4
Others (438) 0 0 0 Pre-tax profit n.a. n.a. 182.2 7.1
Financing (1,056) (3,696) (6,033)  (18,054) Net profit na. na. 184.2 7.1
Dividend payments ®) 0 (6,221)  (17,682) Net profit (adj.) na. na. 184.2 7.1
Issue of shares 0 0 0 0 EPS na na 184.2 71
Proceeds from borrowings (1,233) (3,899) 97) (677)

Othersfinterest paid 185 203 285 304 Leverage

Net cash inflow (outflow) (13,576) 809 13,862 7,884 Debt to total capital 38.0 34.3 30.1 27.8
Beginning cash & cash equivalent 8,479 3,798 4,607 18,469 Debt to equity 62.0 52.7 436 39.0
Changes due to forex impact 8,895 0 0 0 Netdebt/(cash) to equity 58.3 486 29.9 214
Ending cash & cash equivalent 3,798 4,607 18,469 26,353 Interest cover (x) 0.2 9.3 175 18.3
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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