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! Top Stories

Company Update | Airports of Thailand (AOT TB/BUY/Bt41.00/Target: Bt48.00)

AOT’s 4QFY25 analyst meeting delivered a strongly positive tone, supported by progress on PSC hikes — management
confirmed a request to lift PSC by at least Bt300 for international passengers. Negotiations with KPD are progressing in a
positive direction. 4QFY25 earnings beat expectations on lower employee expenses. Outlook remains robust, with FY26
passengers forecast at 135.4m and winter-flight additions strengthening growth from the new runway 3. We maintain BUY
with a target price of Bt48.00.
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Airports of Thailand (AOT TB)

More Positive Developments Going Into High Travel Season

Highlights
o We attended AOT’s analyst meeting to review its 4QFY25 earnings, and the
tone during the meeting was strongly positive.

e The development on the PSC increase and the negotiations with KPD have
been progressing well.

e In addition, the outlook in this high travel season looks very strong with yoy
growth driven by the new runway 3. We are optimistic on AOT and maintain
BUY with a target price of Bt48.00.

Analysis

e Strong positive tone from analyst meeting. We attended Airports of
Thailand’s (AOT) analyst meeting to review its 4QFY25 earnings, and the tone
during the meeting was very positive.

o Rate of PSC increase request disclosed. The management confirmed that
AOT has requested the Civil Aviation Authority of Thailand (CAAT) to increase
the passenger service charge (PSC) of no less than Bt300 per head. As we
expected, the management indicate that the outcome is trending towards the
increase only the international passengers PSC, without increasing domestic
PSC. The next meeting with the CAAT and its committee will be on 3 Dec 25 to
decide on the active date of the PSC increase. The final figures have yet to be
concluded by CAAT. Based on the increasing likelihood of the PSC hike
according to management, we are bullish on the possible upside for AOT.

e Not far from agreement with KPD. King Power Duty Free (KPD) sought a
reduction in its concession fee by seeking to cancel the minimum guarantee
and to pay the fee only based on revenue sharing. However, AOT made its
demand clear that the current fee structure will remain but on a rate of not lower
than the second bidder in 2019 at Bt8.5b. This fee is subject to be decreased
accordingly due to the area reclamation last year. According to management,
the negotiations between AOT and KPD have progressed well. The final details
regarding the revenue sharing, additional collaterals, and the minimum
guarantee are to be concluded by early-Dec 25.
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Bloomberg ticker: AOT TB

Shares issued (m): 14,285.7

Market cap (Btm): 585,713.7

Market cap (US$m): 18,074.8

3-mth avg daily t'over (US$m): 30.6

Price Performance (%)

52-week high/low Bt62.00/Bt26.75
1mth 3mth 6mth lyr YTD

38 9.3 206 (33.1) (31.1)

Major Shareholders %
Ministry of Finance 70.00
THAINVDR Co Ltd 4.10
FY25 NAV/Share (Bt) 9.19
FY25 Net Debt/ Share (Bt) 2.45
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Year to 30 Sep (Btm) 2024 2025 2026F 2027F 2028F w0 | 50

Net turnover 67,121 66,679 66,210 69,741 73,665 40

EBITDA 41,777 40,286 39,007 41,583 43,861 2 30

Operating profit 30,373 28,244 27,591 29,550 31,559 150 Volume(

Net profit (rep./act.) 19,182 18,125 17,706 19,140 21,224 50

Net profit (adj.) 19,182 18,125 17,706 19,140 21,224 Nov24 Jan25 Mar25 May25 Ju25 Sep25 Nov25

EPS (BY) 13 13 12 13 15

PE (x) 305 323 331 30.6 27.6  Source: Bloomberg

P/B (X) 47 45 42 40 3.7 o

EV/EBITDA (x) 145 15.0 155 146 133 Company Description

Dividend yield (%) 19 19 18 2.0 22 AOT operates 6 of the 38 airports in Thailand, but collectively

Net margin (%) 28.6 27.2 26.7 27.4 28.8 these 6 airports account for 83% of the total pax throughput. As

Net debt/(cash) to equity (%) 26.0 205 124 9.3 7.3 the leading airport operator in the country, AOT manages

Interest cover (x) 15.7 236 14.9 15.9 233 domestic and |nternaF|onaI services, providing the main aviation
hub at Suvarnabhumi Airport.

ROE (%) 16.3 142 13.1 134 14.0

Consensus net profit (Btm) - 18,696 21,564 23,238

UOBKH/Consensus (x) - - 0.95 0.89 0.91

Source: AOT, Bloomberg, UOB Kay Hian
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¢ Robust outlook in high travel season. AOT projects the total passengers in
FY2026 to be at 135.4m, showing a 7.4% yoy growth which is in line with our
forecast. However, AOT's forecast was done before the winter flight schedule ~ Quarterly Performance
was concluded. AOT indicated that there were additional flights not accounted AOT: arnings Performance by Quarter

20,000 80%

for in the original forecast, resulting in a 17% yoy growth in total flights during i

the winter flight schedule. The qgtd statistics have also been showing a 5% yoy i -
growth in total passengers which is a strong positive sign in 1QFY26, mainly T o
due to contributions from the new runway 3. o 300
4QFY25 Results o iy

Yearto31Sep (Btm)  4Q24 3025  4Q25  yoy(%) qoq(%) 2024 2025  yoy (%) 88888808888 ERBEEE
Aero revenue 7,732 7,457 7,402 (43) (07) 31,000 33,047 6.6 = Core Profit = Total Revenue ~EBITDA margin
Non-aero revenue 9042 7886 8364  (75) 61 36121 33632 (69 Souree: 50T UOB oy T

Total revenue 16,774 15343 15766  (6.0) 28 67121 66679  (0.7)

Operating EBIT 7089 5579 6282  (114) 126 30373 28244  (7.0)

Operating EBITDA 9992 8587 9347  (65) 89 41777 39801  (47) Monthly Total Passengers

Core profit 4358 3917 3988  (85) 18 19449 18449 (5. mion Monthly Total Passengers

Net profit 4272 3865 3863  (9.6) (0.1) 19182 18125  (55) 140

Percent 4Q24 3Q25 4Q25  yoy (ppts) goq (ppts) 2024 2025  yoy (ppts) 130

EBIT margin 423 36.4 39.8 (2.4) 35 453 424 (2.9) 120

EBITDA margin 59.6 56.0 50.3 (0.3) 33 622 59.7 (2.6) o

Core profit margin 26.0 255 253 0.7) 0.2 29.0 217 (1.3 100

Net profit margin 255 25.2 245 (1.0) 0.7 28.6 212 (1.4

Source: AOT, UOB Kay Hian

Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep

e Earnings beat in 4QFY25. AOT reported a net profit of Bt3.86b (-9.6% yoy, ——ts ——e ——ns —

-0.1% qoq) in 4QFY25 which beat our estimates by 9% and the consensus by  55ce-a0T, UoB Kay Hian
8%. The key reason for the beat is the several lower-than-expected expenses
such as employee benefits, utilities, and outsourcing expenses. The lower- 2025 Chinese Arrival Pace

than-expected employee benefit expense is due to lower bonuses being paid Chinese arrivals per day in 2025

to the employees than the accrued amount in early-FY25. Top-line was at ~ =o»

Bt15.8b (-6.0% yoy, +2.8% qoq) which is in line with our expectation. The = wm

contraction was due to a 5% yoy decrease in international pax volumes and the  ww __ yu = M 0 .. w06 s s oo
yoy decrease in concession revenue from the area reclamation last year. The = ‘o | '

international passenger volumes fell by 5.1% yoy which offset the increase in o I I I I I
domestic traffic, resulting in a 1.4% decline in total passengers.

0
Week 37 Week 38 Week39 Week 40 Week 41 Week 42 Week 43 Week 44 Week 45 Week 46

Val u atio aneco mmen datio n Source: Ministry of Tourism and Sports, UOB Kay Hian

e Maintain BUY with a target price of Bt48.00. Our valuation is based on the  Tourist Arrivals Excluding Chinese
FY26 EV/EBITDA of 18x, around the three-year mean. The developments in
the negotiations with KPD and the PSC increase have been positive. In
addition, the statistics from this high travel season have been very promising.
Therefore, we remain optimistic on AOT. No. of Chinese 5936884 | 4,058,169 | -32%

Source: Ministry of Tourism and Sports, UOB Kay Hian

1 Jan - 16 Nov 2024 2025 yoy growth

No. arrival ex. Chinese 24,437,755 | 24,219,107 -1%

Environment, Social, Governance (ESG) Updates

Sensitivity Analysis Of PSC Hike

E n Vi ronmen ta I PSC hike for 2026F | NPAT | Upside NPAT | TP |Upside to current price
* Increased efficiency of energy consumption. Design, construct, and operate e e R Ta E .
airports and related facilities to maximise efficiency in resource utilisation. +BE100 1915 | 82% 51 23.6%
. +Bt 150 19,885 12.3% 52 26.8%
S oc I al +Bt 200 20,611 16.4% 53 29.9%
e Established an Aerodrome Safety Policy. Enhancing aerodrome safety +8 250 25 | A al ST
+Bt 300 22,325 26.1% 55 35.0%

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

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

Governance

o 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.

Source: UOB Kay Hian
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Profit & Loss

Balance Sheet

Year to 30 Sep (Btm) 2025 2026F 2027F 2028F  Year to 30 Sep (Btm) 2025 2026F 2027F 2028F
Net turnover 66,679 66,210 69,741 73,665  Fixed assets 158,971 171,002 176,071 181,641
Deprec. & amort. 12,042 11,416 12,032 12302 Cash/ST investment 19,401 38,247 39,000 28,014
Other current assets 17,929 4,663 4,905 5,181
EBIT 28,244 27,591 29,550 31,559
Total assets 209,932 231,326 238,739 234,236
Total other non-operating income (3,297) (2,276) (2,397) (2,468) ST debt 1,740 2,834 737 737
Associate contributions ©) 0 0 0 Other current liabilities 21255 24,068 24768 22,527
Net interest income/(expense) (1,704) (2,616) (2,614) (1,881) LT debt 44,520 52,592 51,869 38,774
Pre-tax profit 23,341 22,700 24,539 27,210  Other LT liabilities 7,986 9,366 9,834 10,325
Tax (4,787) (4,540) (4,908) (5,442) Shareholders' equity 130,898 138,506 147,078 156,876
N~ Minority interest 1,943 2,397 2,887 3,432
Minorities (429) (454) (491) (544) T )
Total liabilities & equity 208,341 229,762 237,175 232,672
Net profit 18,125 17,706 19,140 21,224
Net profit (adj.) 18125 17,706 19,140 21,224
Cash Flow Key Metrics
Year to 30 Sep (Btm) 2025 2026F 2027F 2028F  Year to 30 Sep (%) 2025 2026F 2027F 2028F
Operating 25,689 43,032 31,498 34,202 Profitability
Tax (4.787) (4,540) (4,908) (5.442) Pre-tax margin 35.0 34.3 35.2 36.9
Deprec. & amort. 12,042 11,416 12,032 12,302 )
) ) Net margin 27.2 26.7 274 28.8
Working capital changes (4,256) 19,510 275 617
Non-cash items (651)  (6,053) (440) (4g5) ROA 8.7 8.0 8.1 9.0
Other operating cashflows ?3) 0 0 0 ROE 142 131 134 14.0
Investing (17,968)  (13323)  (17.675)  (17,873)
Capex (growth) (16,140)  (15890)  (16,738)  (17.680)  Growth
Investment 2,444 1,371 2,161 2,208 Turnover ©.7) (07) 53 56
Others (4,272) 1,197 (3098  (2,401)
: i EBITDA (3.6) (3.2) 6.6 55
Financing (16,268) (477)  (12,896)  (23,977) ]
Dividend payments (11286) (10875 (10,623 (114ga) retaxprofi (4.9) @7 81 109
Proceeds from borrowings (4,584) 9166  (2819) (13,095  Netprofit (G (23) 81 109
Loan repayment 0 0 0 0 Net profit (adj.) (5.5) (2.3) 8.1 10.9
Others/interest paid (399) 1,232 546 602 EPS (5.5) (2.3) 8.1 10.9
Net cash inflow (outflow) (8,547) 29,232 927 (7,648)
Beginning cash & cash equivalent 18,487 19,401 38,247 39,000
Leverage
Changes due to forex impact 9,461  (10,386) (174) (3,339) Deb | caoital 53 282 260 198
. . ebt to total capita . . . .
Ending cash & cash equivalent 19,401 38,247 39,000 28,014 o
Debt to equity 353 40.0 35.8 25.2
Net debt/(cash) to equity 20.5 12.4 9.3 7.3
Interest cover (x) 236 14.9 15.9 233
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Disclosures/Disclaimers

This report is prepared by UOB Kay Hian Securities (Thailand) Public Company Limited (“UOBKHST”), which is a licensed corporation providing
Securities Brokerage, Securities Dealing, Underwriting, Derivative Agent and Financial Advisory in Thailand.

This report is provided for information only and is not an offer or a solicitation to deal in securities or to enter into any legal relations, nor an
advice or a recommendation with respect to such securities.

This report is prepared for general circulation. It does not have regard to the specific investment objectives, financial situation and the
particular needs of any recipient hereof. Advice should be sought from a financial adviser regarding the suitability of the investment product,
taking into account the specific investment objectives, financial situation or particular needs of any person in receipt of the recommendation,
before the person makes a commitment to purchase the investment product.

This report is confidential. This report may not be published, circulated, reproduced or distributed in whole or in part by any recipient of this
report to any other person without the prior written consent of UOBKST. This report is not directed to or intended for distribution to or use by any
person or any entity who is a citizen or resident of or located in any locality, state, country or any other jurisdiction as UOBKHST may determine
in its absolute discretion, where the distribution, publication, availability or use of this report would be contrary to applicable law or would subject
UOBKHST and its connected persons (as defined in Notification of the Capital Market Supervisory Board No. TorChor. 21/2551 and the
Securities and Exchange Act of Thailand) to any registration, licensing or other requirements within such jurisdiction.

The information or views in the report (“Information”) has been obtained or derived from sources believed by UOBKHST to be reliable. However,
UOBKHST makes no representation as to the accuracy or completeness of such sources or the Information and UOBKHST accepts no liability
whatsoever for any loss or damage arising from the use of or reliance on the Information. UOBKHST and its associate may have issued other
reports expressing views different from the Information and all views expressed in all reports of UOBKHST and its connected persons are subject
to change without notice. UOBKHST reserves the right to act upon or use the Information at any time, including before its publication herein.

Except as otherwise indicated below, (1) UOBKHST, its associates and its officers, employees and representatives may, to the extent permitted
by law, transact with, perform or provide broking, underwriting, corporate finance-related or other services for or solicit business from, the subject
corporation(s) referred to in this report; (2) UOBKHST, its associate and its officers, employees and representatives may also, to the extent
permitted by law, transact with, perform or provide broking or other services for or solicit business from, other persons in respect of dealings in
the securities referred to in this report or other investments related thereto; (3) the officers, employees and representatives of UOBKHST may
also serve on the board of directors or in trustee positions with the subject corporation(s) referred to in this report. (All of the foregoing is hereafter
referred to as the “Subject Business”); and (4) UOBKHST may otherwise have an interest (including a proprietary interest) in the subject
corporation(s) referred to in this report.

As of the date of this report, no analyst responsible for any of the content in this report has any proprietary position or material interest in the
securities of the corporation(s) which are referred to in the content they respectively author or are otherwise responsible for.

IMPORTANT DISCLOSURES FOR U.S. PERSONS

This research report is prepared by UOBKHST, a company authorized, as noted above, to engage in securities and derivative activities in
Thailand. UOBKHST is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation
of research reports and the independence of research analysts. This research report is provided for distribution by UOBKHST (whether directly
or through its US registered broker dealer affiliate named below) to “major U.S. institutional investors” in reliance on the exemption from
registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”). All US persons that receive
this document by way of distribution from or which they regard as being from UOBKHST by their acceptance thereof represent and agree that
they are a major institutional investor and understand the risks involved in executing transactions in securities.

Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on the
information provided in this research report should do so only through UOB Kay Hian (U.S.) Inc (“UOBKHUS"), a registered broker-dealer in the
United States. Under no circumstances should any recipient of this research report effect any transaction to buy or sell securities or related
financial instruments through UOBKHST.

UOBKHUS accepts responsibility for the contents of this research report, subject to the terms set out below, to the extent that it is delivered to
and intended to be received by a U.S. person other than a major U.S. institutional investor.

The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financial Industry Regulatory

Authority (“FINRA”) and may not be an associated person of UOBKHUS and, therefore, may not be subject to applicable restrictions under
FINRA Rules on communications with a subject company, public appearances and trading securities held by a research analyst account
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Analyst Certification/Regulation AC

Each research analyst of UOBKHST who produced this report hereby certifies that (1) the views expressed in this report accurately reflect his/her
personal views about all of the subject corporation(s) and securities in this report; (2) the report was produced independently by him/her; (3)
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of the subject corporation(s) or securities referred to in this report; and (4) he/she has not received and will not receive any compensation that
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