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Strong 4QFY24 earnings in line 

 AOT reported a normalized profit of Bt4.4bn in 4QFY24 (AOT’s 

fiscal year ends September), up 20% y-y but down 5% q-q. 

The earnings were in line with what we had expected. The 

earnings growth y-y was mainly due to its strong passenger 

recovery and operating leverage benefits while its earnings 

drop q-q was due to low season.   

 1Q and 2Q are normally high tourism seasons, so we expect 

its earnings growth y-y and q-q in 1QFY25F. Its international 

passengers continued to recover to 89% of the FY19 level in 

October 2024 and 95% on 1-16 November 2024.   

 AOT remains our top sector pick as 1) it is the most direct and 

highest operating-leverage play on Thailand’s strong tourism 

recovery and 2) despite the impacts from reclamation of some 

commercial areas, we still project strong EPS growth of 
20/15% in FY25-26F, and 3) its profitability is at 61-63% 

EBITDA margins and 19-20% ROE in FY25-26F.  

 AOT’s total revenues grew 9% y-y in 4QFY24, driven by; 

1) higher passenger service charges by 27% y-y to 96% of 

the 4QFY19 level (dorm. pax. made up 83% of the FY19 

level and inter. pax. made up 87% of the FY19 level).  

2) higher landing and parking charges by 5% y-y to 75% of 

the 4QFY19 level. 

3) lower concession revenues by 3% y-y due to reclamation 

of some commercial areas to 130% of the 4QFY19 level. 

 Its total costs increased by 4% y-y in 4QFY24, so its gross 

margin improved to 55% in 4QFY24 vs. 53% in 4QFY23. 

 Its SG&A expenses increased by 9% y-y in 4QFY24 mainly due 

to the increase in land and building tax, rental assets, and 

higher fees for the APPS system.   

Income Statement   Concession revenue Income Statement 12M as

Yr-end Sep (Bt m) 4QFY23 1QFY24 2QFY24 3QFY24 4QFY24 (Bt m) q-q% y-y% % 2024F FY24 FY25F

Revenue 15,362 15,708 18,234 16,405 16,774 Revenue 2             9             102         67,121 73,202

  Gross profit 8,114 9,178 11,176 9,341 9,248   Gross profit (1)            14           100         38,943 44,221

SG&A 2,966 2,635 3,007 3,041 3,236 SG&A 6             9             104         11,920 12,078

  Operating profit 5,148 6,543 8,168 6,299 6,013   Operating profit (5)            17           99           27,023 32,142

  EBITDA 7,459 9,361 10,979 9,171 8,916   EBITDA (3)            20           100         38,427 44,394

Other income 76 62 109 228 213 Other income (7)            182         151         613 520

Other expense 0 0 0 0 0 Other expense

Interest expense 720 692 710 682 672 Interest expense (1)            (7)            100         2,757 2,656

  Profit before tax 4,503 5,913 7,567 5,845 5,554   Profit before tax (5)            23           99           24,879 30,005

Income tax 865 1,148 1,504 1,175 1,076 Income tax (8)            24           98           4,903 6,001

Equity & invest. income (0) (0) (0) (0) (0) Equity & invest. income

Minority interests 0 (119) (188) (55) (98) Minority interests na na 102         (460) (498)

Extraordinary items (207) (82) (90) (52) (108) Extraordinary items na na na (333) 0

  Net profit 3,432 4,563 5,785 4,563 4,272   Net profit (6)            24           98           19,182 23,506

  Normalized profit 3,639 4,645 5,875 4,615 4,380   Normalized profit (5)            20           100         19,515 23,506

EPS (Bt) 0.24 0.32 0.40 0.32 0.30 EPS (Bt) (6)            24           98           1.34 1.65

Normalized EPS (Bt) 0.25 0.33 0.41 0.32 0.31 Normalized EPS (Bt) (5)            20           100         1.37 1.65

Balance Sheet   Concession revenue Financial Ratios

Yr-end Sep (Bt m) 4QFY23 1QFY24 2QFY24 3QFY24 4QFY24 (%) 4QFY23 1QFY24 2QFY24 3QFY24 4QFY24

Cash & ST investment 6,095 4,564 5,132 9,853 18,541 Sales grow th 134.5      78.0        65.8        26.6        9.2          

A/C receivable 12,184 14,000 16,211 16,039 10,767 Operating profit grow th na 406.8      165.7      30.0        16.8        

Inventory 285 291 357 302 399 EBITDA grow th 399.1      166.4      109.5      30.7        19.5        

Other current assets 450 503 708 332 518 Norm profit grow th na 965.8      206.0      41.9        20.4        

Investment 13 13 38 37 52 Norm EPS grow th na 965.8      206.0      41.9        20.4        

Fixed assets 122,876 123,329 124,176 124,676 126,123

Other assets 53,708 51,647 49,105 47,301 49,750 Gross margin 52.8        58.4        61.3        56.9        55.1        

  Total assets 195,611 194,348 195,726 198,541 206,150 Operating margin 33.5        41.7        44.8        38.4        35.8        

S-T debt 4,212 6,002 4,443 1,032 815 EBITDA margin 48.6        59.6        60.2        55.9        53.2        

A/C payable 2,086 1,693 1,113 890 1,767 Norm net margin 23.7        29.6        32.2        28.1        26.1        

Other current liabilities 16,994 12,728 15,620 17,883 20,781

L-T debt 1,646 1,470 1,250 1,078 835 D/E (x) 0.1          0.1          0.0          0.0          0.0          

Other liabilities 58,494 55,690 55,733 55,590 55,553 Net D/E (x) (0.0)         0.0          0.0          (0.1)         (0.1)         

 Minority interest 1,713 1,833 2,011 2,066 2,166 Interest coverage (x) 10           14           15           13           13           

 Shareholders' equity 110,465 114,931 115,557 120,001 124,233 Interest rate 54.8        41.5        43.1        70.0        143.0      

Working capital 10,383 12,598 15,456 15,451 9,398 Effective tax rate 19.2        19.4        19.9        20.1        19.4        

Total debt 5,859 7,473 5,693 2,110 1,650 ROA 7.6          9.5          12.0        9.4          8.7          

Net debt (237) 2,908 561 (7,743) (16,891) ROE 13.4        16.5        20.4        15.7        14.3        

Sources: Company data, Thanachart estimates  
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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 Derivative 
Warrants underlying securities before making investment decisions. 
 
Note: Thanachart Capital Pcl (TCAP) holds an 89.96% of Thanachart Securities (TNS). TCAP holds a 100% of Thanachart SPV1 Co. Ltd. TCAP and 
Thanachart SPV1 combinedly hold a 60% stake in 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 24.35% of the 
shareholding in TMBThanachart Bank Pcl. 
 

Note: 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. 
 
Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of Srisawad Corporation  Public Company Limited 
(SAWAD) No. 4/2024 (B.E. 2567) tranche 1-3 which its maturity at 2027-29 (B.E. 2570-72), therefore investors need to be aware that there could be 
conflicts of interest in this research. 
 
Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of MUANGTHAI CAPITAL PUBLIC COMPANY 
LIMITED No. 7/2024 (B.E. 2567) tranche 1-3 which its maturity at 2026-28 (B.E. 2569-71)”, therefore investors need to be aware that there could be 
conflicts of interest in this research. 
 
 

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: Euroasia Total Logistics Pcl (ETL TB). 


