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Key Valuations

Analyst Meeting

Y/E Sep (Bt m) 2025A  2026F 2027F 2028F
Revenue 67,136 70,043 76,743 80,735
Net profit 18,125 19,437 23,427 25,180
Norm net profit 18,705 19,437 23,427 25,180
Norm EPS (Bt) 1.3 1.4 1.6 1.8
Norm EPS gr (%) (4.2) 3.9 20.5 75
Norm PE (x) 31.5 30.3 25.2 23.4
EV/EBITDA (x) 154 14.3 12.3 11.4
P/BV (x) 4.5 4.2 3.9 3.7
Div. yield (%) 2.0 2.0 24 26
ROE (%) 14.7 144 16.2 16.2
Net D/E (%) (13.9) (20.6) (23.8) (27.2)
Source: Thanachart estimates
Stock Data
Closing price (Bt) 41.25
Target price (Bt) 32.00
Market cap (US$ m) 18,142
Avg daily turnover (US$ m) 37.0
12M HIL price (Bt) 62.00/27.25
Price Performance

(Bt/shr) AOT Rel to SET Index (%)
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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.

Disclosures:
RNBUAG: FWANINTINETUTIA 3na (Unimw) (TTB) uuSunnfanuiisitasmnuuisnmannindsume 41na @wiw) (TNS) lag TTB udiedn Savas
99.97 1w TNS @9tiu m3savhunianeiaasnannindainann dadidumlasmduniadanudandananatlszlosd (conflicts of interest)

AANELAR:* “u?ﬁwﬁﬁ'ﬂw%“wﬁﬁmm ina (ummu) (TNS) +iJu Joint Lead Underwriter litiuudsi u3sn gluafe Inifia 1ada@nd $1ria (uwimw) Euroasia Total
Logistics Pcl (ETL) @3%iu mIsavnuniiamzwasmanningaans Ssanismldimioviofanutaudamonasslomd (conflicts of interest) WnasNUAIIANLN
Neaz Laumlu‘v\maa“nmumnmanaumau‘laamu

%N’]F_IWWI > “UiHﬂ%ﬂﬂﬂiWU TUTIA 31N (Mﬁ’]‘]j%) (TNS) Lﬂuwﬁmﬂ’]iﬂ’]ifd(ﬂfdﬂ‘ﬁu’m "‘vzunmamiww LLa(ﬂ’J’]u‘ﬂﬂ%IWiL‘ﬂai’lﬁ e (&I'ﬁ’]“ﬁ%) (ADVANC) ﬂid“ﬂ 1/2568
°D‘6WI 1” @]\‘1%% ﬂ']iﬂ(ﬂ"/]’]ll‘ﬂ’JLﬂi']«W’ﬂadﬁﬂﬂ‘ﬂiw&lﬂ\‘]ﬂﬂ’]’! ﬁ]\‘lB'WZ.Iﬁ’!uvl(ﬂﬁ’lul,ﬁf_lﬂia&lﬂ’ﬂ&lmﬂLLFJJ‘YI’]\“]Nﬁl]i;[ﬂ“ﬁu (conflicts of interest)”

AINULHAA* “USHNRANNIWG SUa 100 (WA TH) (TNS) LﬂuNﬁ]ﬂﬂ'ﬁﬂ’]Tﬂ@ﬁ]’m%’lﬂ "%un‘ua\mwﬂ A7 lnavea wadnea 0@ (W) (PTTGC) AT9N1/2568"
@9% MIIATNUNIeTEAVaIRANNINGAINa1 ma'ﬁma’m"l,ﬂmmanmaum'mmmmamwaﬂs,f[ﬂ’m (conflicts of interest)”

THANACHART SECURITIES




	Fundamental Story
	Airports of Thailand Pcl (AOT TB)  - SELL

