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BUY

(Maintained)

Share Price Bt70.75
Target Price Bt83.00
Upside +17.3%

COMPANY DESCRIPTION

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

Year to 31 Sep (Btm 3Q22 2Q23 3Q23F oy (% oq (%
Aero revenue Pem 2Q072 5252 5Q§94 : 1/8(933 = (8(: STOCK DATA .
' ' ' GICS sector Industrials
Non-aero revenue 2,594 5,449 7,529 190.3 382 Bloomberg ticker: AOT TB
Total revenue 4,666 11,001 13,523 189.8 229 Shares issued (m): 14,2857
Operating EBIT (1,617) 3,765 6,049 4741 60.6 Market cap (Btm): 1,010,713.3
Operating EBITDA 567 5,931 8,249 1,355.6 39.1 Market cap (US$m): 28,760.0
Core profit (2,355) 1,908 3,642 254.6 90.9 3-mth avg daily tover (US$m): 38.5
Net profit (2,207) 1,861 3,642 265.0 95.8 Price Performance (%)
Percent 3Q22 2Q23 3Q23F yoy (ppts) qoq (ppts) 52-week high/low Bt76.25/Bt66.25
EBIT margin (34.7) 34.2 447 79.4 105 1mth 3mth 6mth 1yr YTD
EBITDA margin 121 53.9 61.0 489 7.1 (2.1) (2.4) (6.0) 0.0 (5.7)
Core profit margin (50.5) 173 26.9 774 9.6 Major Shareholders %
Net profit margin (47.3) 16.9 269 742 10.0 Finance Ministry 70.0
_ Thai NVDR Co Ltd 45
Source: AOT, UOB Kay Hian ) )
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B0 Volpme ()
Year to 30 Sep (Btm) 2021 2022 2023F 2024F 2025F 0
Net turnover 7.086 16,560 49465 78,730 82,586 p
EBITDA (6,605) 684 27,947 53537 56,984 W SemE Novm damEmoarsoMaymoaum
Operating profit (15,632) (8,248) 18,495 42,628 45,473 Source: Bloomberg
Net profit (rep./act. 16,322 11 1 29,47 1,552
N:t Ergfit Eaed?.;ac ) E12§22; E1 1 Igggi 181322 231478 21 ggz ANALYST(S)
EPS (Bt) (1.1) (0.8) 0.7 21 22 Kochakorn Sutaruksanon
PE (x) n.m. n.m. 97.5 34.3 32.0 +662 090 8303
P/B (x) 9.0 10.0 9.0 75 6.8 kochakorn@uobkayhian.co.th
EV/EBITDA (x) n.m. 1,558.6 38.2 19.9 18.7
Dividend yield (%) 0.0 0.0 0.6 1.7 1.9
Net margin (%) (230.4) (67.0) 21.0 37.4 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
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1391 BUIN economies of scale.

KEY STATISTICS

Key Stats 3019 3Q22 4022 1Q23  2Q23  3Q23 3&% q(;g Tgopvrﬁj'
Inter Aircraft 119488 36315 50,443 66829 79,117 84563 1329 6.9 71%
Domestic Aircraft 97408 71202 72,123 83549 84588 76222 71 -9.9 78%
Total Aircraft 216,896 107,517 122,566 150,378 163,705 160,795 49.6 -1.8 74%
Inter PAX (m) 198 41 74 11.0 140 139 2430 03 71%
Domestic PAX (m) 137 94 9.9 120 125 11.0 169  -119 80%
Total PAX (m) 335 135 174 230 26.4 249 852 57 74%

Source: AOT, UOB Kay Hian

STOCK IMPACT
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EARNINGS REVISION/RISK
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MONTHLY TOTAL AIRCRAFT

Monthly Total Aircraft Movement
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MONTHLY TOTAL PASSENGERS
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REVENUE CONTRIBUTION 2019

Landing and parking charges

= Passenger service charges
28% ® '8

Aircraft service charges

13%
4%

1%

Office and state property rents
Service revenues

Concession revenues

Source: AOT, UOB Kay Hian

SUPPORTIVE MEASURE FOR OPERATORS
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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 183,813 194,377 221,696 236,035
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 48.1
Deprec. & amort. 8,932 9,452 10,909 11,511 Net margin (67.0) 210 374 382
Working capital changes 165 3,604 9 (40) ROA n.a. 55 14.2 13.8
Non-cash items (1,885) 3,601 (475) (228) ROE na. 9.7 23.9 222
Other operating cashflows na. na. na. na.

Investing (8,756)  (22,679)  (20,255)  (17,112) Growth

Capex (growth) (17,019)  (22,506)  (20,076)  (16,930)  Turnover 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 na. 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 (6221) (17682)  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)

Others/interest 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 9.3 175 183
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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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THANI
TMILL
TRT
TVO
WACOAL

BBGI
EKH
MENA
SIS
WIN

AIE
AWC
BGC
CFRESH
CPI

EA
Financials
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HENG
INTUCH
KCC
LHFG
MCOT
NEP
PB

PM
PSTC
RATCH
SCCC
SITHA
SPRC
SYMC
THCOM
T™T
TRU
TWPC
WHA

BRI
EVER
MODERN
SFLEX

AIRA
AYUD
BKI
CGH
CPL
EASTW
FNS
GJs
HMPRO
IRC
KCE
LHK
META
NINE
PCSGH
PPP
PT
RML
ScG
SKR
SRICHA
SYNTEC
THIP
TNITY
TRUE
u
WHAUP

MME
FLOYD
NER
SVT

AKP

BLA
CHEWA
CPN
ECF
FPI
GLOW
HTC
IRPC
KGEN
LPN
MFEC
NKI
PDG
PPPM
PTECH
RS
SCGP
SMIT
SSF
TAE
THRE
TNL
TSC
UBIS
WICE

CBG
GREEN
OoTO
SUPER

AMA
BAFS
BPP
CHOTI
CRC
ECL
FPT
GOLD
Icc
ITEL
KGl
LRH
MILL
NMG
PDJ
PPS
PTG
RWI
SCM
SMK
ssl
TAKUN
THREL
TNP
TSI
UEC
WIIK

CAZ
ICN
FC
SVOA

AMANAH
BANPU
BROOK
CHOW
CsC
EGCO
FSMART
GPI
ICHI
IVL
KKP

M
MINT
NOBLE
PG
PR9
PTT
S&J
SCN
SMPC
SSP
TASCO
TIDLOR
TNR
TSTE
UKEM
X0

C

PRTR
TKN

AMATA
BAY
BRR
CIG
DCC
EP
FSS
GPSC
IFS
JKN
KSL
MAJOR
MONO
NOK
PHOL
PREB
PTTEP
SAAM
SEAOIL
SNC
SSSC
TCAP
TIP
TOG
TSTH
UOBKH
YUASA

CMCF
JTS
OR
T™I

AMATAV
BBL
BSBM
CIMBT
DELTA
EPG
FTE
GSTEL
n

JR
KTB
MAKRO
MOONG
NRF
PIMO
PRG
PTTGC
SABINA
SE-ED
SNP
SST
TEST
TIPCO
TOP
TTB
uv

cv
JMART
RBF
TEGH
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