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KEY STATISTICS

Key Stats Jul19 Aug19 Apr23 May23 Jun23 Jul23 Aug23 goq (%) mom (%) To Pre-COVID
Inter Aircraft 41,632 42,384 28,166 28541 27,862 30,721 30,690 8% 0% 73%

Domestic Aircraft 32,438 32,804 26,753 25,395 24,082 24,723 25910 -3% 5% 78%

Total Aircraft 74,070 75,188 54,919 53,936 51,944 55444 56,600 3% 2% 75%

Inter PAX (m) 7.1 7.3 48 45 4.6 5.3 5.2 12% 0% 73%

Domestic PAX (m) 4.6 4.7 39 3.6 3.4 3.7 3.7 -2% 1% 80%

Total PAX (m) 117 121 8.7 8.2 8.0 8.9 9.0 6% 0% 75%

Source: AOT, UOB Kay Hian

KEY FINANCIALS

Year to 30 Sep (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 7,086 16,560 47,561 78,730 82,586
EBITDA (6,605) 684 26,872 53,537 56,984
Operating profit (15,632) (8,248) 17,420 42,628 45,473
Net profit (rep./act.) (16,322)  (11,088) 9,591 29,470 31,552
Net profit (adj.) (16,322)  (11,088) 9,591 29,470 31,552
EPS (Bt) (1.1) (0.8) 0.7 21 2.2
PE (x) n.m. n.m. 106.1 34.5 32.3
P/B (x) 9.1 10.0 9.2 7.6 6.8
EV/EBITDA (x) n.m. 1,569.3 40.0 20.1 18.8
Dividend yield (%) 0.0 0.0 0.6 1.7 1.9
Net margin (%) (230.4) (67.0) 20.2 374 38.2
Net debt/(cash) to equity (%) 49.7 58.3 49.2 29.6 211
Interest cover (x) (2.4) 0.2 8.9 17.5 18.3
ROE (%) n.a. n.a. 9.0 24.0 22.3
Consensus net profit - - 11,132 28,383 34,604
UOBKH/Consensus (x) - - 0.86 1.04 0.91

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

THAILAND
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BUY

(Maintained)

Share Price Bt71.25
Target Price Bt83.00
Upside +16.5%

COMPANY DESCRIPTION

AOT operates 6 of the 38 airports in Thailand,
but collectively these six 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): 1,017,856.1
Market cap (US$m): 28,665.5
3-mth avg daily t'over (US$m): 33.8

Price Performance (%)

52-week high/low Bt76.25/Bt66.25

1mth 3mth 6mth 1yr YTD
0.0 (1.4) 4.0 (1.7) (5.0)
Major Shareholders %
Finance Ministry 70.0
Thai NVDR Co Ltd 4.5
FY23 NAV/Share (Bt) 7.77
FY23 Net Debt/Share (Bt) 3.82
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MONTHLY TOTAL PASSENGERS
STOCK IMPACT Monthly Total Passengers

Million
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(Btm) New Old % Chg New Old %Chg  MONTHLY CHINESE VISITORS
Aero revenue 22,240 23,338 4.7% 34,684 34,684 0.0% T
Non- aero revenue 25,321 26,126 -3.1% 44,046 44,046 0.0% o —
Total revenue 47,561 49,465 -3.8% 78,730 78,730 0.0% o e ) e -
Gross profit 17,420 18,495 -5.8% 42,628 42,628 0.0% . N B 2 .
SG&A - - 0.0% - - 0.0% o > o B ™
Operating profit 17,420 18,495 -5.8% 42,628 42,628 0.0% -
Operating EBITDA 26,872 27,947 -3.8% 53,537 53,537 0.0% e BN < o
Net profit 9,501 10,368 -7.5% 29,470 29,470 0.0% ¥ i

New old ppt chg New old ppt chg o A Myt MK D SO e DR
Gross margin 36.6% 37.4% -0.76 54.1% 54.1% 0.00 Source: MOTS, UOB Kay Hian
SGE&A to sales 0.0% 0.0% 0.00 0.0% 0.0% 0.00
Net profit margin 20.2% 21.0% -0.79 37.4% 37.4% 0.00
Assumption New New chg New Old chg
Aircraft movement 650,000 670,000 -3% 900,000 900,000 0%
No. PAX (m) 96 99 -3% 140 140 0%
Avg. concession sales per head 164 164 0% 216 216 0%

Source: UOB Kay Hian
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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 47,561 78,730 82,586 Fixed assets 156,998 169,361 178,737 184,395
EBITDA 684 26,872 53,537 56,984 Other LT assets 18,339 15,926 18,208 18,807
Deprec. & amort. 8,932 9,452 10,909 11,511 Cash/ST investment 3,798 4,388 18,983 26,809
EBIT (8,248) 17,420 42,628 45473 Other current assets 4,679 3,365 5,446 5,702
Total other non-operating income (2,934) (2,235) (2,441) (2,593) Total assets 183,813 193,039 221,374 235,713
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 13,715 17,741 18,158
Pre-tax profit (13,864) 12,172 37,134 39,759 LT debt 59,094 57,985 57,770 57,559
Tax 2,888 (2,434) (7,427) (7,952) Other LT liabilities 7,705 8,090 8,495 8,920
Minorities (112) (146) (238) (254) Shareholders' equity 101,324 110,961 134,723 148,644
Net profit (11,088) 9,591 29,470 31,552 Minority interest 1,195 1,341 1,578 1,833
Net profit (adj.) (11,088) 9,591 29,470 31,552 Total liabilities & equity 183,813 193,039 221374 235713
CASH FLOW KEY METRICS

Year to 30 Sep (Btm) 2022 2023F 2024F 2025F Year to 30 Sep (%) 2022 2023F 2024F 2025F
Operating (3,764) 26,110 40,446 43,050 Profitability

Pre-tax profit (13,864) 12,172 37,134 39,759 EBITDA margin 41 56.5 68.0 69.0
Tax 2,888 (2,434) (7,427) (7,952) Pre-tax margin (83.7) 25.6 472 481
Deprec. & amort. 8,932 9,452 10,909 11,511 Net margin (67.0) 20.2 374 382
Working capital changes 165 3,289 325 (40) ROA n.a. 5.1 142 13.8
Non-cash items (1,885) 3,631 (494) (228) ROE na. 9.0 24.0 22.3
Other operating cashflows na. na. na. na.

Investing (8,756)  (21,813)  (20,2%5)  (17,112) Growth

Capex (growth) (17,019)  (21,640)  (20,076)  (16930)  Tumnover 1337 187.2 655 49
Investments 8,702 (172) (178) (182) EBITDA na. 38275 99.2 6.4
Others (438) 0 0 0 Pre-tax profit n.a. n.a. 205.1 7.1
Financing (1,056) (3,707) (5,567)  (18,054) Net profit na. na. 207.2 7.1
Dividend payments ®) 0 (5,755)  (17,682) Net profit (adj.) na. na. 207.2 7.1
Issue of shares 0 0 0 0 EPS na na 207.2 71
Proceeds from borrowings (1,233) (3,899) 97) (677)

Othersfinterest paid 185 191 285 304 Leverage

Net cash inflow (outflow) (13,576) 590 14,625 7,884 Debt to total capital 38.0 34.4 30.2 27.9
Beginning cash & cash equivalent 8,479 3,798 4,388 18,983 Debt to equity 62.0 53.1 437 39.1
Changes due to forex impact 8,895 0 (30) (58) Net debt/(cash) to equity 58.3 492 20.6 211
Ending cash & cash equivalent 3,798 4,388 18,983 26,809 Interest cover (x) 0.2 8.9 175 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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