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 Resignation of the president  
 

 Mr. Kerati resigned as the president of AOT.  

 Ms. Paweena is appointed as the acting president.  

 The recruitment process will take 3 months.  

 We don’t expect any operation hiccups.  
 

 AOT informed the SET yesterday that Mr. Kerati resigned as president of 

AOT with the decision to take effect today. He cited the need to care for his 

unwell parents. AOT board then has appointed Ms. Paweena, senior 

executive vice president of engineering and construction, as AOT’s acting 

president. The board will form a selection committee and commence the 

recruitment process for a permanent president, anticipating completion within 

three months. 

 This is not new news as, prior to the announcement, there was news about 

the resignation of Mr. Kerati. We also don’t expect his resignation to derail 

AOT’s operations, airport developments, and business expansion plans.   

 Even though we are concerned on a slowdown of Thailand’s tourist arrivals, 

especially Chinese tourists, and King Power’s liquidity issues, we have a 

BUY call on AOT as: 

1) Even though Thailand’s tourist arrivals grew by only 0.5% y-y on 1 Jan. 

2025 – 20 Apr. 2025, AOT’s international passengers grew by 6% y-y, 

supported by the Thai international passenger growth. Note that, in 

6MFY25 (AOT’s fiscal year ends September), AOT’s international 

passengers grew by 15% y-y.  

2) We are worried about King Power’s liquidity issues. However, a 36% fall 

in the share price from its peak this year looks priced in this bad news 

and our TP is factored in a 20% cut to King Power’s minimum 

guaranteed payment. 

3) there is a possibility on the passenger service charge hikes (PSCs) as 

AOT and the Civil Aviation Authority of Thailand (CAAT) are considering 

the results of the third party’s study on the new PSC structure. AOT 

expects a final conclusion on the new PSCs by July 2025.  

 

 

Key Valuations 

Y/E Sep (Bt m) 2024A 2025F 2026F 2027F 

Revenue 67,121 68,805 73,161 78,167 

Net profit 19,182 19,811 21,805 24,103 

Norm net profit  19,515 19,811 21,805 24,103 

Norm EPS (Bt) 1.4 1.4 1.5 1.7 

Norm EPS gr (%) 111.0 1.5 10.1 10.5 

Norm PE (x) 28.0 27.6 25.1 22.7 

EV/EBITDA (x) 13.8 13.4 12.1 10.8 

P/BV (x) 4.4 4.1 3.9 3.6 

Div. yield (%) 2.1 2.2 2.4 2.6 

ROE (%) 16.6 15.4 15.9 16.4 

Net D/E (%) (13.4) (12.7) (21.8) (28.7) 

Source: Thanachart estimates 
 

Stock Data 

Closing price (Bt) 38.25 

Target price (Bt) 45.00 

Market cap (US$ m) 16,358 

Avg daily turnover (US$ m) 38.0 

12M H/L price (Bt) 67.00/36.00 

 

Price Performance 
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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 89.97% 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 24.42% 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 MUANGTHAI CAPITAL PUBLIC COMPANY 
LIMITED No. 3/2025 (B.E. 2568) tranche 1-3 which its maturity at 2029, 2030, 2032 (B.E. 2572, 2573, 2575)”, 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 BANPU PUBLIC COMPANY LIMITED No. 1/2025 
(B.E. 2568) tranche 1-3 which its maturity at 2030, 2032, 2035 (B.E. 2573, 2575, 2578)”, therefore investors need to be aware that there could be conflicts 
of interest in this research. 
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