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Fundamental Story

Airports Of Thailand (AOT TB) - BUY, Price Bt53.25, TP Bt62.00 Results Comment
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Income Statement Concession revenue Income Statement 6M as
Yr-end Sep (Bt m) 2QFY25 3QFY25 4QFY25 1QFY26  2QFY26 (Bt m) 9-9% y-y% % 2026F FY26F FY27F
Revenue 18,708 15,343 15,421 16,852 18,443 Revenue 9 1) 51 68,548 84,336
Gross profit 11,187 7,735 7,982 9,150 10,752 Gross profit 18 4) 53 37,441 51,813
SG&A 3,158 3,034 3,087 2,954 3,153 SG&A 7 0) 49 12,339 12,650
Operating profit 8,030 4,701 4,895 6,196 7,599 Operating profit 23 (5) 55 25,102 39,162
EBITDA 11,012 7,708 7,959 9,163 10,420 EBITDA 14 (5) 52 37,581 51,863
Other income 337 437 439 421 320 Other income (24) (5) 42 1,761 2,205
Other expense 0 0 0 0 0 Other expense
Interest expense 635 626 627 577 577 Interest expense 0 9) 48 2,404 2,282
Profit before tax 7,732 4,511 4,707 6,040 7,342 Profit before tax 22 (5) 55 24,459 39,085
Income tax 1,567 831 974 1,189 1,418 Income tax 19 (10) 53 4,892 7,817
Equity & invest. income 0 2) ) 4 0) Equity & invest. income
Minority interests (173) (30) (59) (116) (160) Minority interests na na 63 (438) (539)
Extraordinary items (938) 216 190 (87) (45) Extraordinary items na na na 0 0
Net profit 5,053 3,865 3,863 4,653 5,718 Net profit 23 13 54 19,130 30,729
Normalized profit 5,992 3,649 3,673 4,739 5,763 Normalized profit 22 (4) 55 19,130 30,729
EPS (Bt) 0.35 0.27 0.27 0.33 0.40 EPS (Bt) 23 13 54 1.34 215
Normalized EPS (Bt) 0.42 0.26 0.26 0.33 0.40 Normalized EPS (Bt) 22 4) 55 1.34 2.15
Balance Sheet Concession revenue Financial Ratios
Yr-end Sep (Bt m) 2QFY25 3QFY25 4QFY25 1QFY26  2QFY26 (%) 2QFY25 3QFY25 4QFY25 1QFY26  2QFY26
Cash & ST investment 10,563 15,249 19,466 21,188 18,136 Sales growth 26 (6.5) (8.1) (4.6) (1.4)
A/C receivable 9,545 12,873 16,594 14,875 15,191 Operating profit growth (1.7) (25.4) (18.6) (16.1) (5.4)
Inventory 605 625 714 568 534 EBITDA growth 0.3 (15.9) (10.7) (11.6) (5.4)
Other current assets 549 363 557 516 555 Norm profit growth 2.0 (20.9) (16.1) (12.1) (3.8)
Investment 88 86 85 89 88 Norm EPS growth 2.0 (20.9) (16.1) (12.1) (3.8)
Fixed assets 125214 125381 124281 122725 121,849
Other assets 51,896 49,098 48,236 46,962 45,425 Gross margin 59.8 50.4 51.8 54.3 58.3
Total assets 198,460 203,676 209,932 206,924 201,779 Operating margin 42.9 30.6 31.7 36.8 41.2
S-T debt 777 655 623 623 300 EBITDA margin 58.9 50.2 516 54.4 56.5
A/C payable 6,641 7,035 8,072 5915 5913 Norm net margin 320 23.8 23.8 28.1 313
Other current liabilities 12,900 13,790 15,891 14,240 15,239
L-T debt 627 623 399 372 189 D/E (x) 0.0 0.0 0.0 0.0 0.0
Other liabilities 52,115 52,298 52,107 48,202 48,255 Net D/E (x) 0.1) 0.1) 0.1) 0.1) 0.1)
Minority interest 2,288 2,318 1,943 2,059 2,224 Interest coverage (x) 17 12 13 16 18
Shareholders' equity 123,112 126,957 130,898 135,513 129,659 Interest rate 177.9 186.8 217.9 228.8 311.2
Working capital 3,509 6,464 9,236 9,529 9,811 Effective tax rate 203 18.4 207 19.7 19.3
Total debt 1,403 1,279 1,023 995 489 ROA 11.9 7.3 7.1 9.1 1.3
Net debt (9,159) (13,971) (18,443) (20,193) (17,647) ROE 19.0 1.7 114 14.2 174

Sources: Company data, ttb wealth estimates
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This report is prepared and issued by ttb wealth securities public company limited (ttbwealth) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of ttbwealth, TMBThanachart Bank Public Company Limited (TTB) and its group companies.
Copyright © ttb wealth 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 ttb wealth 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.
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"This analysis was prepared by ttb wealth securities public company limited (“ttb wealth”) using data from business trends, financial forecasts, Bloomberg,
and other sources. The Company is not an issuer of rights in foreign securities (DRs), so there is no conflict of interest."

WARNING: DRs involve risks from foreign exchange rates and underlying securities, which may result in devaluation. Investors must study the risks
themselves before making any investment decision.

ttb wealth analyst registered with the SEC and certifies that the views in this analysis are as follows: Independent opinions are justified and analysts have no
interest in the offered securities as of the date of issuance.

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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