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Fast recovery 
 

Given its fast passenger recovery, we expect an end to the exemption 

of the minimum guarantee collection for the duty-free operator in 

March 2023. This would not only turn around AOT’s earnings in FY23F 

but also lead to record highs in FY24-25F. We lift our earnings and 

reaffirm our BUY call on AOT with a new TP of Bt85.   

 

Fast passenger turnaround 
This note is part of our Thailand Air Transportation Sector report, 
The opening sky, dated 29 June 2022. AOT’s international 
passengers amounted to only 5% of its FY19 level in 1H FY22F 
(AOT’s fiscal year ends in September). The figure rose to 13% in 
April, 22% in May, and 28% so far this month. We expect the 
number to accelerate further from July after the full country 
reopening and we estimate a recovery to 14/55/94% of the FY19 
level in FY22-24F. Despite that, our numbers are still more 
conservative than AOT’s targets of 15/58/101% in FY22-24. Our 
assumptions are based on the country’s tourist arrivals of 
7/26/39m in 2022-24F, vs. 40m in 2019.  

Resumption of hefty concession income 
Due to the COVID-19 crisis, AOT has exempted the duty-free 
operator from paying the minimum guarantee until March 2023. 
Given its strong passenger turnaround, we do not expect AOT to 
extend the exemption period and for it to start collecting the 
minimum guarantee of Bt233 per international passenger at 
Suvarnabhumi Airport from April 2023, a jump from Bt97 in FY19. 
Thus, despite international passengers not being back at the 
FY19 level yet, we estimate AOT’s earnings at Bt6/28bn in FY23-
24F vs. Bt25bn in FY19. Then, when international passengers 
reach 108% of the FY19 level in FY25F, we expect AOT’s 
earnings to reach Bt35bn, or 143% of the FY19 level.     

Boosting our earnings  
Due to the faster-than-expected passenger recovery, we raise our 
earnings for AOT by 37/5% in FY23-24F and DCF-based 12-
month TP (FY23F base year) to Bt85 (from Bt83). See Exhibit 1 
for our assumption changes. We reaffirm our BUY call on AOT. 
First, it is a large-cap, a laggard and the most direct play on the 
country reopening theme with the full reopening having just taken 
place recently. Second, the next catalyst with the resumption of 
the minimum guarantee collection in April 2023 isn’t far away. 
Third, as a high operating leverage business and with higher 
concession income per passenger, AOT’s earnings could surpass 
its FY19 level easily by FY24F and far exceed them in FY25F.  

Valuation looks justified to us  
As the monopolistic gateway to Thailand, AOT traded at a five-
year average PE of 40x in FY15-19 vs. 37/29x in FY24-25F. We 
believe the high PEs are justified due to its earnings turnaround 
next year with further growth of 401/24% in FY24-25F and ROE 
rising to 25/27% in FY24-25F from 6% in FY23F vs. 17% in FY19. 
The higher profitability is because of the higher return per 
passenger under the new duty-free concession.   

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 
 

 COMPANY VALUATION 

Y/E Sep (Bt m) 2021A  2022F  2023F  2024F 

Sales 7,086  14,870  42,465  74,290  

Net profit (16,322) (12,079) 5,630  28,213  

Norm profit (15,319) (12,079) 5,630  28,213  

Consensus NP  (9,689) 11,465  27,930  

Diff frm cons (%)  na (50.9) 1.0  

Prev. Norm profit  (13,554) 4,109  26,864  

Chg frm prev (%)  na 37.0  5.0  

Norm EPS (Bt) (1.1) (0.8) 0.4  2.0  

Norm EPS grw (%) na  na  na  401.1  

Norm PE (x) na  na  182.7  36.5  

EV/EBITDA (x) na na 44.3  19.6  

P/BV (x) 9.2  10.3  9.9  8.4  

Div yield (%) 0.0  0.0  0.3  1.6  

ROE (%) na  na  5.5  24.9  

Net D/E (%) (6.9) 12.1  13.9  (8.1) 
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COMPANY INFORMATION 

Price as of 28-Jun-22 (Bt) 72.00  

Market Cap  (US$ m) 29,302.3  

Listed Shares  (m shares) 14,285.7  

Free Float  (%) 30.0  

Avg Daily Turnover (US$ m) 52.0  

12M Price H/L (Bt)  70.25/55.75  

Sector  Transportation 

Major Shareholder  Ministry of Finance 70% 

 Sources: Bloomberg, Company data, Thanachart estimates 
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THANACHART RESEARCH 2 
 
 

AOT is still our top sector pick 

Since new COVID-19 cases began subsiding from April this year and with the government 
relaxing entry restrictions to Thailand, Airports of Thailand Pcl’s (AOT) international 
passengers recovered strongly to 13% of the FY19 level in April 2022, 22% in May and 28% 
so far this month from only 5% in 1HFY22 (AOT’s fiscal year ends in September) and 1% in 
FY21.  

The faster-than-expected passenger turnaround leads us to raise our earnings for AOT to a 
Bt12bn loss in FY22F (from a Bt14bn loss) and by 37/5% in FY23-24F. The key assumption 
changes are to our international passenger projections which we lift by 57/10/5% to 12-79m 
in FY22-24F. The numbers imply 14/55/94% of AOT’s FY19 international passenger level in 
FY22-24F. Despite that, our assumptions are still more conservative than AOT’s 
international passenger forecasts at 15/58/101% of the FY19 level in FY22-24.   

However, as we raise our assumption for long-term international passengers by only 0-2% 
from FY25F onward, our DCF-based TP (FY23F base year) increases only slightly to Bt85 
from Bt83. We reaffirm our BUY rating on AOT. AOT is also in our country top picks list.  

 

Ex 1: Key Assumption Changes 

 FY20 FY21 FY22F FY23F FY24F 

International passengers (m)      

New  37.5   1.0  11.8 46.2 79.0 

Old   7.5 42.0 75.5 

Change (%)   57.3 10.0 4.6 

      

Domestic passengers (m)      

New 35.2 19.1 33.0 47.2 56.6 

Old   30.1 46.3 57.8 

Change (pp)   9.6 1.9 (2.1) 

      

Normalized earnings (Bt bn)      

New 5.4 (15.3) (12.1) 5.6 28.2 

Old   (13.9) 4.1 26.9 

Change (pp)   na 37.0 5.0 
 

Sources: Company data, Thanachart estimates 

 

Despite the strong passenger recovery outlook, a 20% rise in the share price from its low 
this year, we expect AOT’s further catalysts from: 

1) A continued strong passenger recovery given the government’s easing of entry 
restrictions and our assumption that China will lift its international travel ban next year.  

 

AOT’s fast passenger 

recovery causes us to … 

…boost our earnings 

forecasts… 

…and lift our TP to Bt85. 

Reaffirm BUY 

We see catalysts from… 

…a continued passenger 

recovery… 
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Ex 2: AOT’s Inter. Pax. As % Of The FY19 Level  Ex 3: AOT’s Yearly Inter. Pax. 
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Source: Company data  Sources: Company data, Thanachart estimates 

 

2) The resumption of its minimum guarantee collection from the new duty-free concession 
at Suvarnabhumi Airport with the minimum guarantee rising from Bt97 per international 
passenger in FY19 to Bt233 in April 2023 onward. The exemption of the minimum 
guarantee collection is one of AOT’s assistance measures to help operators at its 
airports during the COVID-19 crisis and we expect all measures to end in March 2023.   

3) Its earnings turnaround to a Bt6bn profit next year and record highs of Bt28bn in FY24F 
and Bt35bn in FY25F, driven by not only a passenger recovery and a jump in the duty-
free minimum guarantee but also its high operating leverage given that 90% of AOT’s 
total revenue is linked to passenger numbers and 70% of its total costs are fixed, mainly 
employee and depreciation expenses.   

 

Ex 4: AOT’s Earnings   Ex 5: AOT’s Duty-free Minimum Guarantee Per Inter. Pax. 
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Sources: Company data, Thanachart estimates  Sources: Company data, Thanachart estimates 

 

…a resumption of the 

minimum guarantee 

collection… 
 

…an earnings turnaround 

in FY23F and record highs 

in FY24-25F… 
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Ex 6: 90% of AOT’s Revenues Are Linked To Passengers  Ex 7: 70% of AOT’s Costs Are Fixed 
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Sources: Company data  Sources: Company data 

 

4) We believe AOT’s valuation is justified trading at PE multiples of 37x in FY24F and 29x 
in FY25F vs. its five-year pre-COVID average of 40x in FY15-19 given its near-
monopoly power amid Thailand’s bright tourism prospects, solid balance sheet with low 
gearing of 0.1x in FY22-23F before turning to a net-cash position in FY24F, along with 
ROE rising to 25/27% in FY24-25F from 6% in FY23F and 17% in FY19. The higher 
profitability is because of the higher return per passenger under the new duty-free 
concession. 

 

Ex 8: AOT’s EBITDA Vs. Net D/E Ratio 
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Sources: Company data, Thanachart estimates 

 

5) Potential upside from the Airport City project (see more details in our previous AOT 
report, The best reopening play, dated 18 April 2022).  

…its valuation looking 

justified, and… 

…potential upside from the 

Airport City project 
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Ex 9: AOT’s Airport City Project 

 
Source: Company data 

 

 

Ex 10: 12-month DCF-based TP Calculation Using A Base Year Of FY23F  

(Bt m)  FY23F FY24F FY25F FY26F FY27F FY28F FY29F FY30F FY31F FY32F FY33F FY34F 

Terminal 

value 

EBITDA excl. depreciation from 
right of use 21,003 49,325 57,389 65,928 74,525 88,032 94,742 101,344 108,593 116,402 124,818 133,171 — 

Free cash flow  (1,104) 34,374 35,577 33,426 30,692 49,457 68,320 67,995 78,035 80,526 83,545 94,203 2,515,996 

PV of free cash flow  (1,101) 29,895 28,479 24,844 21,181 31,685 40,640 37,554 38,480 36,701 35,201 36,694 661,628 
               

Risk-free rate (%) 2.5              

Market risk premium (%) 8.0              

Beta 0.9              

WACC (%) 7.2              

Terminal growth (%) 2.0              
               
Enterprise value - add 

investments 1,226,893              

Net debt (FY22F) 12,241              

Minority interest 973              

Equity value 1,213,679              
               

# of shares (m) 14,286              

Equity value/share (Bt) 85.0              
 

Sources: Thanachart estimates 
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Valuation Comparison  
 

Ex 11: Valuation Comparison With Regional Peers 

  EPS growth —— PE —— — P/BV —  EV/EBITDA  — Div yield — 

Name BBG code Country 22F 23F 22F 23F 22F 23F 22F 23F 22F 23F 

   (%) (%) (x) (x) (%) (%) (x) (x) (%) (%) 

             

Beijing Capital Int’l 694 HK China 30.0 98.6 na na 1.1 1.0 na 14.4 0.0 0.7 

Shenzhen Airport Co 000089 CH China (20.1) 9.6 5.5 5.0 0.5 0.5 3.8 3.5 5.7 6.3 

Xiamen Int’l Airport  600897 CH China 110.1 47.0 16.0 10.9 1.2 1.1 5.9 4.3 3.1 4.5 

Shanghai Int’l Airport 600009 CH China 19.8 na na 65.9 4.2 3.9 na 27.1 0.0 0.5 

             

Fraport Frankfurt Airport  FRA GR Germany 90.6 127.7 29.2 12.5 1.1 1.0 15.0 11.6 0.0 1.3 

Japan Airport Terminal  9706 JP Japan 97.8 na na 58.5 3.3 2.9 25.6 13.8 0.1 0.6 

Grupo Aeroportuario  ASURB MM Mexico 36.3 11.8 15.5 13.9 3.0 2.8 9.9 9.1 3.7 4.2 

SATS Ltd SATS SP Singapore 348.6 149.5 49.1 19.8 2.7 2.5 20.3 12.2 1.2 2.9 

             

Airports of Thailand* AOT TB Thailand na na na 182.7 10.3 9.9 na 44.3 0.0 0.3 

             

Average   89.1 74.0 23.1 46.2 3.0 2.8 13.4 15.6 1.5 2.4 
 

Source: Bloomberg 
Note: * Thanachart estimates using normalized EPS 

Based on 28 Jun-22 closing prices 
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COMPANY DESCRIPTION  COMPANY RATING        

The Airports of Thailand (AOT) was corporatized from a state 

enterprise and is Thailand's leading airport business operator. AOT is 

responsible for six international airports: Don Mueang, Phuket, 

Chiang Mai, Had Yai, Chiang Rai and Suvarnabhumi, all of which 

accommodate both domestic and international flights. With 

commercial operations beginning on 28 September 2006, 

Suvarnabhumi serves as the main airport and can accommodate up 

to 45m passengers and 3m tonnes of cargo a year. Within a single 

hour, the airport can operate up to 76 flights. 
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CG
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Analyst
REC.
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Rating Scale 

Very Strong 5 

Strong 4 

Good 3 

Fair 2 

Weak 1 

None 0 

Source: Thanachart  Source: Thanachart; *CG Rating 

 

THANACHART’S SWOT ANALYSIS 

S — Strength  W — Weakness 

 AOT is an airport monopoly.  

 As a state enterprise, the company’s operations and finances 

receive support from the government. 

 

 

 

 

 

 AOT has little revenue diversity so its quarterly earnings are 

volatile and follow the different tourism seasons.  

 Unclear direction due to changes in government policies 

have caused AOT to miss out on the chance of benefiting 

fully from Thailand’s strong tourism industry. 

O — Opportunity  T — Threat 

 Thailand is a very popular destination for tourists.   

 Strong economic growth in the Asia-Pacific is boosting the 

tourism industry in the region. 

 The Thai healthcare industry is also spurring medical tourism 

to Thailand. 

 

 

 

 

 Airport competition is fierce. Many airports in Asia are 

reducing fees to attract airlines. 

 Disease outbreaks present a threat to the industry. 

 

CONSENSUS COMPARISON      RISKS TO OUR INVESTMENT CASE  

 Consensus Thanachart Diff 

 

 Thailand’s tourism industry depends on the global economy 

and there is no doubt that tourism would be negatively 

affected by any global economic volatility.  

 If the COVID-19 outbreak worsens, it may have a significant 

impact on our passenger growth forecasts.   

 The possibility of political interference and corruption is also 

of concern. As a state enterprise, AOT’s major investments 

still have to be approved by the cabinet. Hence, any delays in 

getting cabinet approval would have a negative impact on 

AOT’s earnings streams. 

 

Target price (Bt) 73.81 85.00 15% 

Norm profit  22F (Bt m) (9,689) (12,079) na 

Norm profit  23F (Bt m) 11,465  5,630  -51% 

Consensus REC BUY: 17 HOLD: 7 SELL: 2 
 

HOW ARE WE DIFFERENT FROM THE STREET? 

 Our FY22-23F earnings are below the Bloomberg consensus 

estimates, which we attribute to us having factored in a slower 

passenger recovery over the period. 

 However, our DCF-based TP is 15% higher than the Street’s 

number, likely as we are more bullish on AOT’s long-term 

earnings growth prospects. 

Sources: Bloomberg consensus, Thanachart forecasts 
 

Source: Thanachart  
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INCOME STATEMENT

FY ending Sep (Bt m) 2020A 2021A  2022F  2023F  2024F

Sales 31,179 7,086 14,870 42,465 74,290

Cost of sales 17,194 18,186 19,886 22,928 24,766

  Gross profit 13,985 (11,100) (5,016) 19,537 49,524

% gross margin 44.9% -156.7% -33.7% 46.0% 66.7%

Selling & administration expenses 8,870 6,099 7,584 9,342 11,143

  Operating profit 5,115 (17,199) (12,600) 10,195 38,380

% operating margin 16.4% -242.7% -84.7% 24.0% 51.7%

Depreciation & amortization 5,441 9,027 11,674 13,369 13,491

  EBITDA 10,556 (8,172) (926) 23,564 51,871

% EBITDA margin 33.9% -115.3% -6.2% 55.5% 69.8%

Non-operating income 1,951 630 393 500 525

Non-operating expenses 0 0 0 0 0

Interest expense (646) (2,973) (3,023) (3,284) (2,985)

  Pre-tax profit 6,419 (19,542) (15,229) 7,411 35,920

Income tax 1,038 (4,173) (3,046) 1,482 7,184

  After-tax profit 5,381 (15,369) (12,184) 5,929 28,736

% net margin 17.3% -216.9% -81.9% 14.0% 38.7%

Shares in aff iliates' Earnings (0) (0) 0 0 0

Minority interests 22 50 105 (299) (523)

Extraordinary items (1,083) (1,003) 0 0 0

NET PROFIT 4,321 (16,322) (12,079) 5,630 28,213

Normalized profit 5,403 (15,319) (12,079) 5,630 28,213

EPS (Bt) 0.3 (1.1) (0.8) 0.4 2.0

Normalized EPS (Bt) 0.4 (1.1) (0.8) 0.4 2.0

BALANCE SHEET

FY ending Sep (Bt m) 2020A 2021A  2022F  2023F  2024F

ASSETS:

Current assets: 50,491 21,499 24,833 25,180 34,830

  Cash & cash equivalent 43,558 17,103 20,000 20,000 30,000

  Account receivables 3,225 3,637 4,074 4,421 4,071

  Inventories 0 0 0 0 0

  Others 3,709 759 759 759 759

Investments & loans 648 6 6 6 6

Net f ixed assets 110,130 112,157 118,967 128,434 125,919

Other assets 12,290 61,424 58,555 55,694 52,848

Total assets 173,559 195,086 202,361 209,314 213,603

LIABILITIES:

Current liabilities: 15,333 13,610 15,347 14,535 14,855

  Account payables 1,809 930 1,017 1,570 2,375

  Bank overdraft & ST loans 0 27 0 0 0

  Current LT debt 2,848 3,159 4,836 3,470 2,985

  Others current liabilities 10,677 9,495 9,495 9,495 9,495

Total LT debt 8,245 6,080 27,405 31,230 16,916

Others LT liabilities 6,949 61,974 58,371 58,071 57,771

Total liabilities 30,527 81,664 101,123 103,836 89,542

Minority interest 796 1,078 973 1,272 1,794

Preferreds shares 0 0 0 0 0

Paid-up capital 14,286 14,286 14,286 14,286 14,286

Share premium 12,568 12,568 12,568 12,568 12,568

Warrants 0 0 0 0 0

Surplus 500 837 837 837 837

Retained earnings 114,882 84,653 72,574 76,515 94,576

Shareholders' equity 142,236 112,344 100,265 104,206 122,266

Liabilities & equity 173,559 195,086 202,361 209,314 213,603  
Sources: Company data, Thanachart estimates 

We expect AOT’s 

earnings to turn positive 

in FY23F… 

 

…and jump to a record 

high of Bt28bn in 

FY24F… 

 

…driven by a passenger 

recovery and higher duty-

free concession revenue 
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CASH FLOW STATEMENT

FY ending Sep (Bt m) 2020A 2021A  2022F  2023F  2024F

Earnings before tax 6,419 (19,542) (15,229) 7,411 35,920

Tax paid (1,038) 4,173 3,046 (1,482) (7,184)

Depreciation & amortization 5,441 9,027 11,674 13,369 13,491

Chg In w orking capital 656 (1,290) (350) 206 1,155

Chg In other CA & CL / minorities (12,961) 4,573 2,400 2,280 2,166

Cash flow from operations (1,483) (3,058) 1,540 21,784 45,548

Capex (11,502) (11,055) (15,915) (20,275) (8,430)

Right of use 0 (35,809) 300 300 300

ST loans & investments 0 0 0 0 0

LT loans & investments 440 642 0 0 0

Adj for asset revaluation 0 0 0 0 0

Chg In other assets & liabilities (1,361) 38,397 (6,004) (2,580) (2,466)

Cash flow from investments (12,423) (7,825) (21,619) (22,555) (10,596)

Debt f inancing (2,462) (2,001) 22,975 2,460 (14,799)

Capital increase 0 0 0 0 0

Dividends paid (14,999) (2,714) 0 (1,689) (10,153)

Warrants & other surplus (985) (10,856) 0 0 0

Cash flow from financing (18,446) (15,571) 22,975 771 (24,952)

Free cash flow (12,984) (14,113) (14,375) 1,509 37,118

VALUATION

FY ending Sep 2020A 2021A  2022F  2023F  2024F

Normalized PE (x) 190.4 na na 182.7 36.5

Normalized PE - at target price (x) 224.7 na na 215.7 43.0

PE (x) 238.1 na na 182.7 36.5

PE - at target price (x) 281.0 na na 215.7 43.0

EV/EBITDA (x) 94.4 na na 44.3 19.6

EV/EBITDA - at target price (x) 112.0 na na 52.2 23.2

P/BV (x) 7.2 9.2 10.3 9.9 8.4

P/BV - at target price (x) 8.5 10.8 12.1 11.7 9.9

P/CFO (x) (693.8) (336.3) 667.9 47.2 22.6

Price/sales (x) 33.0 145.2 69.2 24.2 13.8

Dividend yield (%) 0.3 0.0 0.0 0.3 1.6

FCF Yield (%) (1.3) (1.4) (1.4) 0.1 3.6

(Bt)

Normalized EPS 0.4 (1.1) (0.8) 0.4 2.0

EPS 0.3 (1.1) (0.8) 0.4 2.0

DPS 0.2 0.0 0.0 0.2 1.2

BV/share 10.0          7.9            7.0            7.3            8.6            

CFO/share (0.1)           (0.2)           0.1            1.5            3.2            

FCF/share (0.9)           (1.0)           (1.0)           0.1            2.6            
 

Sources: Company data, Thanachart estimates 
 

We assume AOT’s capex at 

Bt169bn over FY22-31F for 

its capacity expansion 

37/29x PEs in FY24-25F 

look attractive in our view 

vs. its past-5-year average 

of 40x in FY15-19 
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FINANCIAL RATIOS

FY ending Sep 2020A 2021A  2022F  2023F  2024F

Growth Rate

Sales  (%) (50.3) (77.3) 109.9 185.6 74.9

Net prof it  (%) (82.7) na na na 401.1

EPS  (%) (82.7) na na na 401.1

Normalized prof it  (%) (78.0) na na na 401.1

Normalized EPS  (%) (78.0) na na na 401.1

Dividend payout ratio (%) 62.8 0.0 0.0 60.0 60.0

Operating performance

Gross margin (%) 44.9 (156.7) (33.7) 46.0 66.7

Operating margin (%) 16.4 (242.7) (84.7) 24.0 51.7

EBITDA margin (%) 33.9 (115.3) (6.2) 55.5 69.8

Net margin (%) 17.3 (216.9) (81.9) 14.0 38.7

D/E (incl. minor) (x) 0.1 0.1 0.3 0.3 0.2

Net D/E (incl. minor) (x) (0.2) (0.07) 0.12 0.14 (0.08)

Interest coverage - EBIT (x) 7.9 na na 3.1 12.9

Interest coverage - EBITDA (x) 16.3 na na 7.2 17.4

ROA - using norm profit (%) 2.9 na na 2.7 13.3

ROE - using norm profit (%) 3.6 na na 5.5 24.9

DuPont

ROE - using after tax profit (%) 3.6 na na 5.8 25.4

  - asset turnover (x) 0.2 0.0 0.1 0.2 0.4

  - operating margin (%) 22.7 na na 25.2 52.4

  - leverage (x) 1.3 1.4 1.9 2.0 1.9

  - interest burden (%) 90.9 117.9 124.8 69.3 92.3

  - tax burden (%) 83.8 na na 80.0 80.0

WACC (%) 7.2 7.2 7.2 7.2 7.2

ROIC (%) 4.7 (15.7) (9.6) 7.2 25.8

  NOPAT (Bt m) 4,288 (17,199) (10,080) 8,156 30,704

  invested capital (Bt m) 109,771 104,506 112,506 118,906 112,168

 
Sources: Company data, Thanachart estimates 
 

Despite the COVID-19 

crisis for two years, the 

balance sheet is still solid 

with low gearing 
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General Disclaimers And Disclosures:   
 

This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital 
Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report 
may not be reproduced in whole or in part or delivered to other persons without our written consent.  
 

This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be 
reliable, neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TCAP or its group companies or any 
of their employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, 
an offer or an invitation to make an offer to sell or buy any securities. Neither TNS, TCAP nor its group companies accept any liability whatsoever for 
any direct or consequential loss arising from any use of this report or its contents.  
 

The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TCAP and its group 
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject 
to change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the 
user.   
 

TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its group companies, 
their employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TCAP or its group companies may 
from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this 
report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.   
 

Note: Thanachart Securities Public Company Limited act as a Market Maker and Derivative Warrants Issuer. At present, TNS has issued 77 
Derivative Warrants which are  ADVANC16C2210A, AMAT16C2209A, AMAT16C2206A, AOT16C2209A, AOT16C2206A, AWC16C2207A, 
BAM16C2206A, BAM16C2207A, BANPU16C2210A, BANP16C2207A, BCH16C2207A, BEC16C2207A, BGRI16C2209A, BLA16C2209A, 
BLA16C2205A, BLA16C2208A, CBG16C2210A, CBG16C2207A, CENTEL16C2209A, CHG16C2207A, COM716C2211A, COM716C2208A, 
COM716C2209A, DOHO16C2207A, EA16C2206A, EA16C2207A, EA16C2209A, ESSO16C2209B, ESSO16C2209A, GPSC16C2206A, 
GPSC16C2207A, GPSC16C2209A, GULF16C2210A, GULF16C2207A, GUNK16C2206A, GUNK16C2207A, GUNK16C2209A, HANA16C2207A, 
HANA16C2209A, IVL16C2209A, IVL16C2206A, JMART16C2210A, JMAR16C2206A, JMT16C2210A, JMT16C2207A, KBAN16C2206A, 
KBAN16C2208A, KBAN16C2209A, KCE16C2208A, KCE16C2209A, KTC16C2209A, MEGA16C2207A, MINT16C2211A, MINT16C2207A, 
MTC16C2209A, PTG16C2209A, PTTE16C2209A, PTTG16C2207A, RBF16C2209A, RCL16C2208A, SET5016P2209B, S5016C2206A, 
S5016C2209A, S5016P2206A, S5016P2206B, S5016P2209A, SAWA16C2209A, SCB16C2208A, SPRC16C2209A, STEC16C2209A, 
SYNE16C2206A, TOP16C2211A, TOP16C2206A, TTA16C2211A, TTA16C2207A, TTA16C2208A, TU16C2210A, WHA16C2209A (underlying 
securities are ADVANC, AMATA, AOT, AWC, BAM, BANPU, BCH, BEC, BGRIM, BLA, CBG, CENTEL, CHG, COM7, DOHOME, EA, ESSO, GPSC, 
GULF, GUNKUL, HANA, IVL, JMART, JMT, KBANK, KCE, KTC, MEGA, MINT, MTC, PTG, PTTEP, PTTGC, RBF, RCL, SET50, SAWAD, SCB, 
SPRC, STEC, SYNEX, TOP, TTA, TU, WHA) before making investment decisions. 
 

Note: Our major shareholder TCAP (Thanachart Capital Pcl) which holding 50.96% of Thanachart Securities and also TCAP holding 100% of 
Thanachart SPV1 Co. Ltd. TCAP and Thanachart SPV1 Co. Ltd has stake in THANI for 60% and being the major shareholder of THANI. 
 
Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related companies to 
Thanachart Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital Pcl (TCAP) which holds 23% of 
the shareholding in TMBThanachart Bank Pcl. 
 
Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), MBK PUBLIC COMPANY LIMITED 
(MBK) and PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMTED (PRG ) are related companies to Thanachart Securities Public 
Company Limited (TNS) . Since TNS covers those securities in research report, consequently TNS incurs conflicts of interest. 
 

Disclosure of Interest of Thanachart Securities 
Investment Banking Relationship  
Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of 
the securities of the following companies: The One Enterprise Pcl. (ONEE TB)    
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Recommendation Structure:  
 

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the 
upside is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or 
downside is less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. 
Thus, it is possible that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and 
the formal recommendation. 
 

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. 
“Underweight” is used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal 
weightings of BUYs and SELLs. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Thanachart Securities Pcl. 

Research Team  

19 Floor, MBK Tower 

444 Phayathai Road, Pathumwan Road, Bangkok 10330 

Tel: 662 - 779-9119 

Email: thanachart.res@thanachartsec.co.th 

 
Pimpaka Nichgaroon, CFA 
Head of Research 
Tel: 662-779-9199 
pimpaka.nic@thanachartsec.co.th 

Adisak Phupiphathirungul, CFA 
Retail Market Strategy 
Tel: 662-779-9120 
adisak.phu@thanachartsec.co.th 

Chak Reungsinpinya 
Strategy, Insurance, Paper 
Tel: 662-779-9104 
chak.reu@thanachartsec.co.th 

Pattarawan Wangmingmat  
Senior Technical Analyst 
Tel: 662-779-9105 
pattarawan.wan@thanachartsec.co.th 

Nuttapop Prasitsuksant 
Telecom, Utilities 
Tel: 662-483-8296 
nuttapop.pra@thanachartsec.co.th 

Pattadol Bunnak  
Electronics, Food & Beverage, Shipping 
Tel: 662-483-8298 
pattadol.bun@thanachartsec.co.th 

Phannarai Tiyapittayarut 
Property, Retail  
Tel: 662-779-9109 
phannarai.von@thanachartsec.co.th 

Rata Limsuthiwanpoom 
Auto, Industrial Estate, Media, Prop. Fund 
Tel: 662-483-8297 
rata.lim@thanachartsec.co.th 

Saksid Phadthananarak 
Construction, Transportation  
Tel: 662-779-9112 
saksid.pha@thanachartsec.co.th 

Sarachada Sornsong 
Bank, Finance 
Tel: 662-779-9106 
sarachada.sor@thanachartsec.co.th  

Siriporn Arunothai 
Small Cap, Healthcare, Hotel 
Tel: 662-779-9113 
siriporn.aru@thanachartsec.co.th 

Yupapan Polpornprasert 
Energy, Petrochemical 
Tel: 662-779-9110 
yupapan.pol@thanachartsec.co.th 

Witchanan Tambamroong 
Technical Analyst 
Tel: 662-779-9123 
witchanan.tam@thanachartsec.co.th 

Sittichet Rungrassameephat  
Analyst, Quantitative 
Tel: 662-483-8303 
sittichet.run@thanachartsec.co.th 

Thaloengsak Kucharoenpaisan  
Analyst, Retail Market 
Tel: 662-483-8304 
thaloengsak.kuc@thanachartsec.co.th 

 
 


