THANACHART’S THE EARLY BIRD

Fundamental Story

Airports of Thailand Pcl (AOT TB) - SELL

Saksid Phadthananarak | Email: saksid.pha@thanachartsec.co.th

V[ 1 o A v A & 1
N&IWW!Naﬁ%ﬂﬁ%%ﬂ']iﬂ%ﬁ'!ﬂll?.l\‘lllﬂi\‘l

Alaga33zwinelszinavas AOT anad 4% y-y T 3QFY25 uazis1a1adn
...mls2zanas 20% y-y

U o Qs Qs 1 v
msunlddygniu KP dsasagmalanisiesen

q 1 Q. J 1 1
FanaFsnuanlsuanal PSC aza1raanl

@ g oo & . 2 )
NANUDBY AOT  Auwarduudaunssta  30% ﬂ?ﬂ?ﬂﬂ?q@I%’ﬂ’Nﬂﬂ’NLﬁﬂu

a & ' & [ o Ao o @ a ¢ o &
qu&lu‘ﬂu LL@]Li’]leJL‘Viuﬂa]a]USQ\TT]JVI"U@Lﬂ%ﬁ"lﬁiﬂﬂ’]iiu’]?@ﬂiﬂu

1)

2)

3)

4)

FwninriasnuINEunan Inaginsganue HIINMIUTITUNTUNTS

A 2 [ a a A & . o 9 @
ﬁnﬂﬂs:mﬁaus] 1%?’]’13@10@@1%?’]718%“/]{]’3 LLE\]ZLG%U’WW]LL"UGﬂ’W]’Ilﬂ

anumansnlunsugdudummesiisnadinesass  Tasinvesdien
damafiauwmadnlnglu 1QFY25 WRvduRes 2% y-y udaans 12% y-y
Tu 2aFY25 ludusasdwiuglasssszniialsuneauas AOT Rt 23%
vy lu 1QFY25 (9.0, — 5.0. 2024) uasiRudn 8% y-y lu 20FY25 udaans
4% y-y T4 3QFY25 uaz 7% y-y 1ug193%f 1-12 nangnay 2025

Lﬁmmm‘hu’m;ﬁﬂUmﬁzwmﬂszmaﬁaﬂm manainilwes AOT ae
8089 20% y-y UAZAAAY 29% g-q Ww 3QFY25F wmeiirinlsvisdanainas
8089 8% y-y luil FY25F wanani @‘hﬂguuaoLﬁ'mﬁ'mwﬂ"l@Tﬂizﬂ”Wﬂgm‘i'ﬂu
ﬁqiﬁﬁmﬁ’]ﬂaa@mmﬁﬁwm i3smainilsves AOT azaaadludn 13%
y-y udl Fy26F

Mt lIaYYIAL King Power H3883:Wi9mMaa391 uaziTNasiAaTY
nmaden lidezdumsaadudsziutud wiadadulawnidnayyiiu
King Power S1wtdunaauea AOT NIFw

a A 4 o X, a a e
UANULRINLENUD DI AOT Iuﬂ’ﬁﬂiumumﬁiuLutlm_limi;ﬁﬂﬂa’ﬁi]:ﬂ’l’m
a a & ' P a ) A =
LHBIINLUBDITUY ﬂsz"ﬂi?ﬁﬂ’]?ﬂaﬁlﬁﬂﬂ?LLﬂzﬂW'ﬂ;@lﬂizﬂqﬂLﬂauﬂ']il,ﬂll
' a 0 o v o, P o A

APIIULHLNLIU I NARIATUUNYIDILNEIT 1 WIB 300 ‘U'W]aﬂﬂvlﬂ LaJdN

v
P

FIIunNvianNuINgIauwe luu it

1099 1NANN Lk e nTIGH 1B IAIwIIN “Une”

WEDNESDAY, 16 JULY, 2025

News Update

Key Valuations

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

Revenue 67,121 66,650 64,520 67,902
Net profit 19,182 17,965 15643 16,978
Normnetprofit 19,515 17,965 15,643 16,978
Norm EPS (Bt) 1.4 1.3 1.1 1.2
NormEPSgr(%) 1110  (7.9) (129) 8.5
Norm PE (x) 262 284 326 301
EV/EBITDA (x) 12.9 13.2 14.0 13.0
P/BV (x) 4.1 3.9 37 35
Div. yield (%) 22 2.1 1.8 2.0
ROE (%) 16.6 14.1 11.7 12.1
Net D/E (%) (134)  (16.8) (195)  (21.1)

Source: Thanachart estimates

Stock Data

Closing price (Bt) 35.75
Target price (Bt) 24.00
Market cap (US$ m) 15,764
Avg daily turnover (US$ m) 45.8
12M HIL price (Bt) 64.75/27.25

Price Performance
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of TNS, TMBThanachart Bank Public Company Limited (TTB) 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. Investors should use this report as one of many tools in making their investment decisions since Thanachart Securities may seek to do
other business with the companies mentioned in the report. Thus, investors need to be aware that there could be potential conflicts of interest that could affect
the report's neutrality.

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.
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