UOBKayHian

your trusted financial partner

Company Update

uNa. vinanAgulng (AOT)

é’ﬂmﬁmwwﬁ’aﬁ’un'l'sl,?i"lﬁiﬂéﬁmé’ﬂ

AOT 1mﬂmnansmsnﬂ Fr24 sagdnnuglasans 61.2 duau wiawiiiyu 51% zasidmaned

FY24 @ 120 duAu uan1sdfineuly 20Fv24 7 5.8 Wuav. Jeasesuaiantsaiaacis

Waz consensus \iia1ng low season 2agmsviaaiitealunislings Fraa e ulaLUANY DY

Snvieaieaiid udagelsfan ﬂduﬂmmﬂuiﬂlﬂwavu downside WINSMI1N1SHUAIZD

sinvieaiiiea lildgemafinausng asAwugsh da sAndauwane: 75.00 U

WHAT’S NEW

o Tnu2a4 analyst meeting tHunans 1511881998 analyst meeting 20911 A8wIng (AT) Lile
nunImRaUIZNaun1Ile 2QFY24 uazviin1sonianuwinieacd 2024 nuzssnisdszgandn
nane ditasaniitadeuan dnsuatelindozas Fre4 wazsandefianmdululaiiezs downside 910
msfiussinalneazidng low season 2aan1svienienludionseling

o wWhnnnszasglaeaslull Fr24 wa Aot donaiin waidnlundetusn aziluud 51% vag
wWhuane TuaSellusnzas Frea srwanglaesedsi 61.2 duan dovindu 51% seadinanen
U209 AOT 71 120 drwAwn usiiUszinAlneazidg low season 8n 2 Tasana il 24FY usguinis
09 AT apssiwlatnazannnsalufadmaneglneaanatiule Tnesnfudyginis andaiae
flasansseianls 2QFv24 aginfianindi AT leaanisnily uasdomeilausnluadnosiaiiias
TluaSelindsaas Fra4 Tngananinvaniiendwdundn deinveadefuandnnielulssna
Tnelaglalladafefongnia sresaninvesifisnglsuuazeinsin ffnazidaniierludasnsousn
rosthfundn 19ndomeszdnasiouazduanasiaiaintonien Ilaausnnsdnansiuiizes
Fuazdonvagluaeiings Fre4 lavsald

o sunuglasarslulssinaiasanas Tuanedsauglasasdamamaningy 1nenfv
wlinaaglaeanslulssinaniana thasannisanfieatunelulsznauasldinsasindmsu
TulusnsUszineuny aunsiinainanauaan supply gaondasin deseldlaiusranndlain-19

' Ca o 9 ' o ' a & o ° v %
ageanysal Fesmasinludadeuanses AOT asanglaeansstsafiunasionanilslv AoT L

wnnIglaesasiudssind uwildnieraluifesszesdn thosarnarenisdwmsnrinisde
1r5e9dn uaznshuaseslannislidnuluudinduanldlng uilddnadnelsinin AoT szdamlasu
Uszleatannd uan flight Nuiiaan

o aoT AndsAnuwrAnmTulldluntsaamulu saF fuinisees Aot leyaluiivszga Srussnlsnsg
usengnuiieAnuifsaadunw lunisasmulu ieiwdseiniAeiwagnedadn (Sustainable
Aviation Fuel (SAF)) 131xaaidaeiifindadauan itesainluautan aranistinassasiinis
ngunaiisanunisldem saF lunane jawindurialan (sneaseniafianit 2)

KEY FINANCIALS

Year to 30 Sep (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 16,560 48,141 67,117 77,119 83,758
EBITDA 684 26,100 43,962 52,827 57,391
Operating profit (8,248) 17,230 33,053 41,315 46,360
Net profit (rep./act.) (11,088) 8,791 21,856 28,042 31,848
Net profit (adj.) (11,088) 8,791 21,856 28,042 31,848
EPS (Bt) (0.8) 0.6 1.5 2.0 2.2
PE (x) n.m. 108.9 43.8 341 30.1
P/B (x) 9.4 8.7 7.5 6.7 6.1
EV/EBITDA (x) 1,445.7 37.9 22.5 18.7 17.2
Dividend yield (%) 0.0 0.5 1.4 1.8 2.0
Net margin (%) (67.0) 18.3 32.6 36.4 38.0
Net debt/(cash) to equity (%) 57.3 46.0 23.7 14.2 6.7
Interest cover (x) 0.2 9.1 15.3 17.9 19.6
ROE (%) n.a. 8.3 18.4 20.8 21.2
Consensus net profit - - 21,859 27,903 32,370
UOBKH/Consensus (x) - - 1.00 1.00 0.98

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 Bt67.00
Target Price Bt75.00
Upside +11.9%

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
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):
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18 WiAU. (+66% yoy, +17% qoq) Faluuaniarndiwinierinuszglaeaisiingn lne
wananannInasinaidangasinrsiieauludimeanangudne

2QFY24 RESULTS

Year to 31 Sep (Btm) 2Q23 1Q24 2Q24 yoy (%) goq (%)
Aero revenue 5,552 7,077 8,360 50.6 18.1
Non-aero revenue 5,449 8,631 9,874 81.2 14.4
Total revenue 11,001 15,708 18,234 65.8 16.1
Operating EBIT 3,765 7,161 8,970 138.2 253
Operating EBITDA 5,931 9,980 11,780 98.6 18.0
Core profit 1,908 4,629 5,857 206.9 26.5
Net profit 1,861 4,563 5,785 210.9 26.8
Percent 2Q23 1Q24 2Q24 yoy (ppts) goq (ppts)
EBIT margin 342 456 49.2 15.0 3.6
EBITDA margin 53.9 63.5 64.6 10.7 11
Core profit margin 173 295 321 148 2.7
Net profit margin 16.9 29.0 317 148 2.7

Source: AOT, UOB Kay Hian
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30Fv24 Uwsiuly azanansadudadeaiuayuls isnazsasdinanagislnadniinisidianzes
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VALUATION/RECOMMENDATION

o AuALuzi da AresrATuanEanasdl 75.00 U 81 EV/EBITDA 2024 # 25 i1, 1SD
deganinazsunisdoanadan COVID-19 15170y AOT annsfifitadeariuayunanaatng il
a) aansniinswamieatin b) anaaansausuiinan psc 16 c) Anadululalunisamu
1w SAF

SHARE PRICE CATALYST

® a) Mafinswamiieatu b) M3UsuTwA1 PSC ¢) nMssusTeladuunuadiafiag

ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: A
¢ Environmental
- Increase efficiency of energy consumption. Design, construct, and
operate airports and related facilities to maximise efficiency in resource utilisation.
» Social
- Established an Aerodrome Safety Policy. Enhancing aerodrome

safety management and operational standards while giving responsibility to
management from all levels for airport safety.

- Provides safety training. Organising sessions to train and ensure that
AOT personnel are equipped with the knowledge to comply with the Aerodrome Safety
Policy.

¢ Governance

- Board operates under corporate governance principles and
relevant laws, regulations and guidelines on good corporate governance
recommended by the Stock Exchange of Thailand and the Securities and Exchange
Commission.
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QUARTERLY EARNINGS PERFORMANCE

8t AOT: Earnings Performance by Quarter
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Year to 30 Sep (Btm) 2023 2024F 2025F 2026F Year to 30 Sep (Btm) 2023 2024F 2025F 2026F
Net turnover 48,141 67,117 77,119 83,758 Fixed assets 160,673 167,855 173,094 179,419
EBITDA 26,100 43,962 52,827 57,391 Other LT assets 15,924 17,298 18,278 19,061
Deprec. & amort. 8,870 10,909 11,511 11,031 Cash/ST investment 6,091 25,758 35,162 44,843
EBIT 17,230 33,053 41,315 46,360 Other current assets 12,923 4,666 5,330 5,788
Total other non-operating income (2,600) (2,643) (3,037) (3,298) Total assets 195,611 215,577 231,864 249,111
Associate contributions 0 0 0 0 ST debt 4,350 3,300 2,834 2,834
Net interest income/(expense) (2,867) (2,870) (2,943) (2,930) Other current liabilities 18,943 21,896 23,019 24,487
Pre-tax profit 11,307 27,540 35,335 40,132 LT debt 52,592 52,592 52,592 52,592
Tax (2,235) (5,508) (7,067) (8,026) Other LT liabilities 7,549 8,495 8,920 9,366
Minorities (281) (176) (226) (257) Shareholders' equity 110,465 127,405 142,384 157,460
Net profit 8,791 21,856 28,042 31,848 Minority interest 1,713 1,890 2,116 2,373
Net profit (adj.) 8,791 21,856 28,042 31,848 Total liabilities & equity 195,611 215577 231,864 249,111
CASH FLOW KEY METRICS

Year to 30 Sep (Btm) 2023 2024F 2025F 2026F Year to 30 Sep (%) 2023 2024F 2025F 2026F
Operating 13,835 43,528 39,458 43,553 Profitability

Pre-tax profit 11,307 27,540 35,335 40,132 EBITDA margin 54.2 65.5 68.5 68.5
Tax (2,235) (5,508) (7,067) (8,026) Pre-tax margin 235 41.0 458 479
Deprec. & amort. 8,870 10,909 11,511 11,031 Net margin 18.3 32.6 36.4 38.0
Working capital changes (7,606) 10,906 (61) 665 ROA 4.6 10.6 125 132
Non-cash items 3,499 (319) (261) (248) ROE 8.3 18.4 20.8 212
Other operating cashflows n.a. n.a. n.a. n.a.

Investing (18,792)  (17,736)  (15991)  (17,356) Growth

Capex (growth) (19.252)  (17.115)  (15809)  (17.170)  Tumover 190.7 39.4 149 8.6
Investments 348 (509) (182) (186) EBITDA 3,714.7 68.4 20.2 8.6
Others 112 (112) 0 0 Pre-tax profit na. 1436 283 136
Financing 292 (5,789)  (13,303)  (16,516) Net profit na. 148.6 283 136
Dividend payments 0 (5143) (13114)  (16,825) Net profit (adj.) na. 148.6 283 136
Issue of shares 0 0 0 0 EPS na. 148.6 28.3 13.6
Proceeds from borrowings (92) (1,050) (466) 0

Othersfinterest paid 384 404 276 309 Leverage

Net cash inflow (outflow) (4,666) 20,004 10,163 9,681 Debit to total capital 337 30.2 27.7 257
Beginning cash & cash equivalent 3,798 6,091 25,758 35,162 Debt to equity 515 439 38.9 352
Changes due to forex impact 6,959 (337) (759) 0 Net debt/(cash) to equity 46.0 237 14.2 6.7
Ending cash & cash equivalent 6,091 25,758 35,162 44,843 Interest cover (x) 9.1 153 17.9 19.6
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EA EASTW EGCO EPG ETC FPT
GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC
MFEC MINT NOBLE NVD ORI OSP PB PLANB RATCH RS S&J SAT
SC SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™T TPBI TPIPL
TPIPP TTA TTB TTW TVO VGl WICE ZEN

A
AH AOT ASW AWC CBG CENTEL CFRESH CK Ccowm7 DEMCO DMT ERW
HENG ICHI IRC ITEL LH MEGA MSC MTC NER NRF NYT PAP
PJW PM PPP PSL QTC S SAK SCG SHR SITHAI SNC SNP
SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA
TOG TSC TSTH TTCL TWPC UBE WACOAL
AH AOT ASW AWC CBG CENTEL CFRESH CK Com7 DEMCO DMT ERW

BBB
AGE BA CsC GFPT 1 ILM JTS KEX KKP KSL LHFG PCSGH
PSH RBF SAPPE SAWAD SSSC TPCS TQM UPF

Anti-corruption Progress Indicator

Tasunssusas
2s 7UP AAI ADVANC  AH Al AIE AJ AMANAH  AMATA AMATAV AP
APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY
BBGI BBL BCH BCP BCPG BEC BEYOND  BGC BGRIM BKI BLA BPP
BRR BSBM BTS BWG CEN CENTEL  CFRESH  CGH CHOTI CIMBT cM cMC
com? CPALL CPAXT CPF cPl cPL CPN cPW CRC csc Dce DELTA
DEMCO  DOHOME  DRT DUSIT EA EASTW EGCO EP EPG ERW ESTAR ETC
FNS FPT FTE GBX Gc GEL GFPT GGC GJs GPI GPSC GSTEEL
GULF GUNKUL  HANA HENG HMPRO HTC Icc ICHI IFS Ml ILINK ILM
INET INOX INSURE  INTUCH IRPC ITEL VL JAS JKN JR JTS KBANK
KBS KCAR KCE KGl KKP KsL KTB KTC L&E LANNA LHFG LHK
LPN LRH M MAJOR MALEE MATCH MBK MC McoT MFC MFEC MILL
MINT MONO MSC MST MTC MTI NATION  NCAP NEP NKI NOBLE NRF
NWR occ 0GC OR ORI PAP PATO PB PCSGH PDJ PG PK
PL PLANB PLAT PM PPP PPPM PR9 PREB PRG PRINC PRM PSH
PSL PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH atc RABBIT
RATCH RML RS s&J SABINA  SAK SAPPE SAT sc scc scce SCG
ScGP ScM SCN SEAOIL SE-ED SENA sGC SGP SIRI SITHAI SKR SMIT
SMK SMPC SNC SNP SORKON  SPACK SPALI SPC SPI SPRC SRICHA  SSF
SsP sssC ssT STA STGT SUSCO SV sYMc SYNTEC  TAE TASCO TCAP
TCMe TFG TFI TFMAMA  TGE TGH THANI THCOM THIP THRE THREL TIDLOR
TIPCO TISCO TKS TKT TMD ™T TNITY TNL TNR T0G ToP TOPP
TPA TPCS TRU TSC TSI TSTE TSTH TTA T8 TTCL TU ™vO
TWPC UBE UOBKH w VGl VIH WACOAL  WHA WHAUP  WICE WIIK ZEN
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2023

7.V-V-V-V-\
7UP AAV ACE ACG ADVANC AEONTS AGE AH AHC AIT AJ AKR
ALLA ALT AMARIN AMATA AMATAV ANAN AOT AP APCO APCS ASEFA ASK
ASP ASW AWC AYUD B BA BAFS BAM BANPU BAY BBGI BBL
BCH BCP BCPG BDMS BEC BEM BEYOND BGC BGRIM BH BIZ BJC
BJCHI BKI BLA BPP BRI BRR BTS BWG BYD CBG CENTEL CFRESH
CHASE CHG CIMBT CIVIL CK CKP CM CNT com7 CPALL CPAXT CPF
CPI CPL CPN CPW CRC CsC CSS Ccv DCC DDD DELTA DEMCO
DMT DOHOME DRT DUSIT EA EASTW ECL EE EGCO EPG ERW ETC
FE FN FPT FSX GBX GC GENCO GFPT GGC GLAND GLOBAL GPSC
GRAMMY GULF GUNKUL HANA HENG HMPRO HTC ICC ICHI ICN 1] ILINK
ILM INET INTUCH IRC IRPC ITC ITEL IVL JAS JTS KBANK KCE
KEX KKP KSL KTB KTC LALIN LANNA LH LHFG LOXLEY LPN LRH
LST M MAJOR MALEE MATCH MBK MC M-CHAI MCOT MEGA MFC MFEC
MILL MINT MONO MSC MST MTC MTI NC NCH NER NKI NOBLE
NRF NTV NVD NWR NYT occC ONEE OR ORI OSsP PAP PATO
PB PCSGH PDJ PG PJW PLANB PLAT PLUS PM POLY PORT PPP
PR9 PRG PRINC PRM PRTR PSH PSL PT PTT PTTEP PTTGC Q-CON
QH QTC RATCH RBF RPH RS RT S S&J SA SABINA SAK
SAMART SAMTEL SAPPE SAT SBNEXT SC SCB SCC SCCC SCG SCGP SCM
SDC SEAFCO SEAOIL SENA SGC SGP SHR SIRI SIS SITHAI SJWD SKR
SM SMPC SMT SNC SNNP SNP SO SPALI SPC SPCG SPI SPRC
SSC SSF SSSC STA STEC STGT STI sSucC SUN SUSsco SUTHA SvI
SVT SYMC SYNEX SYNTEC TAE TCAP TCMC TEAMG TEGH TFG TFMAMA TGE
TGH THANI THCOM THIP THRE THREL TIDLOR TIPH TISCO TK TKN TKS
TKT TLI TMD T™T TNITY TNL TNR TOA TOG TOP TPBI TPCS
TPIPL TPIPP TQM TRUE TSC TSTE TSTH TTA TTB TTCL TTW TVH
TVO TWPC UAC UBE UpP UPF uPoOIC uv VGI VIBHA VIH WACOAL
WGE WHA WHAUP WICE XPG ZEN

AbLAA
28 AAI AlE ALUCON AMR APURE AS ASIA ASIAN ASIMAR AURA BR
BSBM BSRC BTG CEN CGH CH Cl CMC CSP EKH ESTAR EVER
FORTH FTI GEL GPI HUMAN IFS INSET IT J JDF JKN JMART
KCAR KGI KIAT KISS KTIS KWC LHK METCO MICRO MK NCAP NOVA
PIN PQS PREB PRIME PTECH PYLON RCL ROCTEC SCI SCN SE-ED SFLEX
SINGER SKN SORKON SSP SST STANLY SUPER SVOA TCC TEKA TFM TPOLY
TRC TRU TRUBB TSE VRANDA WAVE WFX WIIK WIN WP

AAA
AMANAH AMC ASAP BCT BIG BIOTEC CCET CHARAN CHAYO CHOTI CITY CMAN
CMR CRANE CWT DTCENT EASON FNS FTE GIFT GJS GYT HTECH INGRS
INSURE ITD JCK JMT JR KBS L&E LEE MENA MJD MOSHI NATION
NNCL NSL NV OGC PAF PCC PEACE PK PL PLE PMTA PRAKIT
PRECHA PRIN RABBIT RJH RSP S11 SAMCO SAWAD SCAP SCP SIAM SKE
SKY SMIT SOLAR STECH STPI TC TEAM TFI TKC TPA TPAC TRITN
(V] UTP VARO VPO w WORK WPH
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