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KEY FINANCIALS

Year to 30 Sep (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 48,141 67,121 67,251 68,129 71,956
EBITDA 26,100 41,777 41,857 39,743 42,066
Operating profit 17,230 30,373 30,346 28,327 30,147
Net profit (rep./act.) 8,791 19,182 19,424 17,706 19,140
Net profit (adj.) 8,791 19,182 19,424 17,706 19,140
EPS (Bt) 0.6 1.3 14 1.2 1.3
PE (x) 65.0 29.8 29.4 323 29.9
P/B (x) 5.2 4.6 43 4.1 3.9
EV/EBITDA (x) 23.3 14.6 14.5 15.3 14.5
Dividend yield (%) 0.9 2.0 2.0 1.9 2.0
Net margin (%) 18.3 28.6 28.9 26.0 26.6
Net debt/(cash) to equity (%) 46.0 26.0 259 18.1 15.3
Interest cover (x) 9.1 15.7 15.0 14.3 16.1
ROE (%) 8.3 16.3 15.1 13.0 13.4
Consensus net profit (Btm) - - 18,390 17,902 20,532
UOBKH/Consensus (x) - - 1.06 0.99 0.93

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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AOT operates six of the 38 airports in Thailand,
but collectively these six airports account for

83% of the total pax throughput.
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3QFY25 EARNINGS PREVIEW

Year to 31 Sep (Btm) 3Q24 2Q25 3Q25 yoy (%) qoq (%)
Aero revenue 7,831 9,384 7,457 (4.8) (20.5)
Non-aero revenue 8,574 8,522 7,886 (8.0) (7.5)
Total revenue 16,405 17,906 15,343 (6.5) (14.3)
Operating EBIT 7,153 8,221 5,579 (22.0) (32.1)
Operating EBITDA 10,025 11,203 8,587 (14.3) (23.4)
Core profit 4,605 5,162 3917 (14.9) (24.1)
Net profit 4,563 5,053 3,867 (15.3) (23.5)
Percent 3Q24 2Q25 3Q25 yoy (ppts) qoq (ppts)
EBIT margin 43.6 459 36.4 (7.2) (9.6)
EBITDA margin 61.1 62.6 56.0 (5.1) (6.6)
Core profit margin 28.1 288 255 (2.5) (3.3)
Net profit margin 278 28.2 252 (2.6) (3.0)

Source: AOT, UOB Kay Hian
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: A

¢ Environmental

- Increased efficiency of energy consumption. Dg o bdp

"

¢ Social

- Established an Aerodrome Safety Policy. Ej éh§
gepaboREOe
21

- Provides safety training. §abhdabAD
e itiED

¢ Governance

- Board operates under corporate governance principles dap

SRR EiED
BERCin
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QUARTERLY EARNINGS PERFORMANCE

AOT: Earnings Performance byQarter
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TOURIST ARRIVALS EXCLUDING CHINESE
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No. arrival ex. Chinese 17,242,799 | 17,361,209 1%

No. of Chinese 4,359,350 | 2,835,910 -35%

Source: Ministry of Tourism and Sports, UOB Kay Hian
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Year to 30 Sep (Btm) 2024 2025F 2026F 2027F  Year to 30 Sep (Btm) 2024 2025F 2026F 2027F
Net turnover 67,121 67,251 68,129 71,956 Fixed assets 162,171 166,342 172,447 178,971
EBITDA 41,777 41,857 39,743 42,066 Other LT assets 13,755 24,468 17,750 18,901
Deprec. & amort. 11,404 11,511 11,416 11,919 Cash/ST investment 18,487 21,030 30,234 30,017
EBIT 30,373 30,346 28,327 30,147 Other current assets 11,737 4,705 4,803 5,072
Total other non-operating income (3,170) (2,648) (2,844) (2,995) Total assets 206,150 216,545 225,233 232,960
Associate contributions Q) 0 0 0 ST debt 2,329 2,834 2,834 737
Net interest income/(expense) (2,656) (2,795) (2,782) (2,614) Other current liabilities 19,768 23,129 24,812 25,828
Pre-tax profit 24,545 24,903 22,701 24,538 LT debt 48,515 52,592 52,592 51,869
Tax (4,903) (4,981) (4,540) (4,908) Other LT liabilities 7,873 8,920 9,366 9,834
Minorities (460) (498) (454) (491) Shareholders' equity 124,233 132,921 139,026 147,597
Net profit 19,182 19,424 17,706 19,140 Minority interest 2,166 2,664 3,118 3,609
Net profit (adj.) 19,182 19,424 17,706 19,140 Total liabilities & equity 204,884 223,059 231,747 239,474
CASH FLOW KEY METRICS
Year to 30 Sep (Btm) 2024 2025F 2026F 2027F  Year to 30 Sep (%) 2024 2025F 2026F 2027F
Operating 35,854 31,804 37,873 31,654 Profitability
Pre-tax profit 24,545 24,903 22,701 24,538 EBITDA margin 62.2 62.2 58.3 58.5
Tax (4,903) (4,981) (4,540) (4,908) Pre-tax margin 36.6 37.0 33.3 341
Deprec. & amort. 11,404 11,511 11,416 11,919 Net margin 286 289 26.0 26.6
Working capital changes (560) 6,775 8,684 548 ROA 9.5 9.2 8.0 8.4
Non-cash items 5,368 (6,405) (388) (443) ROE 16.3 15.1 13.0 134
Other operating cashflows 1 0 0 0
Investing (18,982)  (15431)  (17,521)  (18,974) Growth
Capex (growth) (17.811)  (16,140)  (17,335)  (18,253)  Tumover 394 0.2 13 56
Investment 2,884 8,743 1,610 2,187 EBITDA 60.1 0.2 (5.1) 58
Others (4055)  (8,034)  (1,796)  (2,908)  Pre-tax profit 117.1 15 (8.8) 8.1
Financing (11,061) (5,656)  (11,148)  (12,897) Net profit 1182 13 (8.8) 8.1
Dividend payments (5,143)  (11,286)  (11,654)  (10,624) Net profit (adj.) 1182 13 (8.8) 8.1
Issue of shares (6,098) 4,582 0 (2,819) EPS 1182 13 (8.8) 8.1
Proceeds from borrowings 0 0 0 0
Othersfinterest paid 180 1,048 506 546 Leverage
Net cash inflow (outflow) 5811 10,717 9,204 (217) Debt to total capital 287 290 28.1 258
Beginning cash & cash equivalent 6,091 17,791 21,030 30,234 Debt to equity 409 M7 39.9 35.6
Changes due to forex impact 5889 (7479) 0 0 Netdebt/(cash) to equity 26.0 259 18.1 153
Ending cash & cash equivalent 17,791 21,030 30,234 30,017 Interest cover (x) 157 15.0 143 16.1
( ) ()

www.utrade.co.th




THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)
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