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Stock Rating BUY
Current Price (14/05/2021) THB 59.75
Target Price THB 64.00

Sector Transportation & Logistics

Financial Summary

Unit:MB 2018 2019 2020 2021F 2022E
Net Profit 25,171 25,026 4,321 (14,306) 4,052
EPS 1.76 175 030  (1.00) 0.28
DPS 1.05 105  0.19 - 019
Div Yields(%) 1.8% 1.8% 03%  0.0% 0.3%
P/E 339 341 1976  (59.7) 210.7
BVS 10.07 1077  9.96 879  9.07
P/BV 5.9 5.5 6.0 6.8 6.6
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Key Data

ﬁuﬁ@ﬂmmz‘ﬁﬁimﬁq (i) 1,428.57
Par Value (1) 10.00
YAAIAAA (A1UN) 853,570.58
Free Float (%) 30.00
Major Shareholder’s (%) (09/12/2020)

1. NIENINNNIARY 70.00
2. 131 Inafudnens anrn 4.04
3. SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 3.74
4. gnineulsziudaa 1.89

'7"31’1 SETSMART

Price Performance

e
R

Monday 17 May 2021

Airports of Thailand
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Unit:MB 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 %gogq Y%yoy 6M20 6M21 %yoy
Revenue from services 15115 15151 16,105 11,902 1,319 1,853 2,176 1,778 -18.3% -85.1% 28,007 3,954 -85.9%
Cost of services (7,245) (8,654) (7,092) (6,930) (4,623} (4,796) (5.570) (5425) -2.6% -2L.7% (14,022) (10,995) -2L.6%
Operating Margin 7770 6497 9,013 4972 (3,304) (2,043) (3,7394) (3,647) 7.5% -173.4% 13,985  (7,041) -150.3%
Other Income/Expenses (214)  (499) 343 (275) (265) (476) (255) (249) -22%  -9.5% 63 (503) -840.7%
FX Gain/Loss 2 92 2 64 2 74 349 144 -58.8%  126.2% 65 493 655.0%
Other Extra Items (7) 594 7 (13) (2) (L217) (348) (6) -98.2% -51.5% (6) (26) 366.1%
EBIT 7,547 6,684 9,365 4,748 (3,568) (4,562) (3,647) (3,830) 5.0% -180.7% 14,113  (7,478) -153.0%
Finance costs (197)  (187)  (178)  (166) (155) (148) (748) (743) -0.7% 347.2%  (344) (1,491) 333.8%
Income tax (1,453) (1,351} (1,838) (924) 761 973 945 923 -2.3% -198.8% (2,773) 1,868 -167.4%
Net Profit 5883 5121 7,335 3,648 (2,934) (3,728) (3,442) (3,644) 5.9% -199.9% 10,982 (7,086 -164.5%
EPS 041 036 051 026 (0.21) (0.26) (0.24) (0.26) 5.9% -199.9% 077  (0.50) -164.5%
Operating margin 51.4% 42.9% 56.0% 41.8% -250.4% -158.8% -156.0% -205.2% 49.9% -178.1%

Net Profit margin 38.9% 33.8% 45.5%  30.6% -222.4% -201.2% -158.2% -205.0% 39.2% -179.2%
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Financial Highlights - AOT

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2018 2019 2020 2021E  2022E For the year ended 31 Dec 2018 2019 2020 2021E  2022E
Service income 60,537 62,783 31,179 7,829 30,321 Cash flows from operating activities
Cost of services (27,232) (29,798) (23,440) (21,951) (21,948) Net profit 25,171 25,026 4,321 (14,306) 4,052
Operating profit 33,305 32,986 7,739 (14,122) 8,373 Adjustment non cash items (5,979) (6,479) (179) - -
Selling and administrative expenses - - - - - Depreciation and amortisation 5,642 5,851 5,441 5,274 5,379
Other income/expenses (1,297) (1,296) (673) (1,005) (318) +/- Working capital 2,048 1,232 (7,081)  (48,715) 1,663
Share of profit (loss) invt. in associates - - 0 (0) - Net cash from operating activities 33,818 32,916 259 (57,747) 11,094
Gain (loss) from Hedging & FX 212 179 142 421 - Cash flows from investing activities
Gain (loss) from extra items (77) 431 (1,224) (354) - +/- STinvestments (5,850) (1,773) 28,302 14,495 (5,000)
EBIT 32,144 32,299 5,983 (15,061) 8,055 +/- Invt. in associates 42 52 96 (331) -
Finance costs (1,016) (815) (646) (2,978) (2,978) +/- Property, plant and equipment (9,742) (9,733)  (13,477) (4,000) (5,000)
EBT 31,127 31,484 5,337 (18,039) 5,077 +/- Intangible assets (58) (124) (216) (100) (100)
Income tax (5,903) (6,389) (1,038) 3,698 (1,015) +/- Other Investments - - - (1,221) -
Non-controlling interests 54 69 (22) (34) 10 Net cash from (used in) investing activiti  (15,608)  (11,578) 14,705 8,843 (10,100)
Net Profit 25,171 25,026 4,321 (14,306) 4,052 Cash flows from financing activities
Norm Profit 25,036 25,390 5,403 (14,373) 4,052 +/- Debts (5,572) (4,330) (3,564) 52,241 -
EPS 1.76 1.75 0.30 (1.00) 0.28 +/- Capital - - - - -
+/- Other items (1,069) (680) (505) 521 -
Service growth (%) 10.3% 3.7% -50.3% -74.9% 287.3% +/- Dividends paid (12,285)  (14,998)  (14,999) (2,714) -
Net profit growth (%) 21.7% -0.6% -82.7% -431.1%  -128.3% Net cash used in financing activities (18,926)  (20,008)  (19,068) 50,047 -
Operating profit margin (%) 55.0% 52.5% 24.8% -180.4% 27.6% +/- Net cash (716) 1,330 (4,104) 1,143 994
Net profit margin (%) 41.6% 39.9% 13.9% -182.7% 13.4%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 2Q20 3Q20 4Q20 1Q21 2Q21 As at 31 Dec 2018 2019 2020 2021E 2022E
Service income 11,902 1,319 1,853 2,176 1,778 Cash and cash equivalents 8,602 9,932 5,828 6,971 7,965
Cost of services (6,930) (4,623) (4,796) (5570)  (5425) | STinvestments 64,204 65,977 37,729 23,235 28,235
Operating profit 4,972 (3,304) (2,943) (3,399) (3,647) Trade accounts receivable 3,282 3,582 3,225 4,105 4,154
Selling and administrative expenses - - - - - Inventories 331 335 340 345 349
Other income/expenses (275) (265) (476) (255) (249) Property, plant and equipment 96,334 104,069 110,130 110,177 109,914
Share of profit (loss) invt. in associates 0 (0) 0 (0) (0) Intangible assets 391 434 535 534 519
Gain (loss) from Hedging & FX 64 2 74 349 72 Total Assets 187,709 198,382 173,559 204,452 210,219
Gain (loss) from extra items (13) (2) (1,217) (348) (6) ST loans from financial institutions - - - - -
EBIT 4,748 (3,568) (4,562) (3,647) (3,830) Trade accounts payable 1,720 1,509 1,809 1,021 1,383
Finance costs (166) (155) (148) (748) (743) Current portions of LT loans 4,223 3,181 2,848 3,206 3,206
EBT 4,582 (3,722) (4,710) (4,396) (4,573) Current portions of financial lease - - - - -
Income tax (934) 761 973 945 923 LT loans from financial institutions 13,685 10,516 8,245 6,757 6,757
Non-controlling interests (0) (27) (9) (9) (6) Financial lease 83 55 30 53,400 53,400
Net Profit 3,648 (2,934) (3,728) (3,442) (3,644) Debentures - - - - -
Norm Profit 3,597 (2,935) (2,585) (3,443) (3,710 Other liabilities 23,729 28,581 17,596 13,535 14,889
EPS 0.26 (0.21) (0.26) (0.24) (0.26) Total liabilities 43,439 43,843 30,527 77,919 79,635
Issued and paid-up shares capital 14,286 14,286 14,286 14,286 14,286
Service growth (%) -26.1% -88.9% 40.4% 17.5% -18.3% Premium (discount) on share capital 12,568 12,568 12,568 12,568 12,568
Net profit growth (%) -50.3%  -180.4% 27.1% -7.7% 5.9% Retained earnings 116,209 126,237 114,882 97,862 101,914
Operating profit margin (%) 41.8% -250.4% -158.8% -156.0% -205.2% Total shareholders' equity 144,269 154,539 143,032 126,532 130,584
Net profit margin (%) 30.6%  -222.4%  -201.2% -158.2%  -205.0% Total liabilities and shareholders' equity 187,709 198,382 173,559 204,452 210,219
Financial ratio Key assumptions
For the year ended 31 Dec 2018 2019 2020 2021E  2022E For the year ended 31 Dec 2018 2019 2020 2021E  2022E
Current ratio (Times) 3.32 3.09 3.29 3.33 3.57 No.of flights 874,999 896,088 515,187 297,294 547,226
Debt to equity 0.30 0.28 0.21 0.62 0.61 No.of total passengers (Million) 139.52 141.87 72.64 31.90 73.17
Net debt to equity 0.07 0.02 0.04 0.45 0.43 Total Airport Capacity (MAP) 101.00 101.00 116.00 151.50 161.50
Net debt to EBITDA 0.25 0.10 0.46 (5.76) 4.12 Passenger Service Fee (Int) 700 700 700 700 700
EBITDA interest coverage 37.18 46.84 17.68 (3.29) 4.51 Passenger Service Fee (Donmestic) 100 100 100 100 100
ROAA (%) 13.8% 13.0% 2.3% -7.6% 2.0%
ROAE (%) 18.3% 16.8% 2.9% -10.7% 3.2%

%] Kingsford Research, Company Data
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ADVANC BCPG CPALL GC INTUCH LIT NSI PR9 RS SE-ED TASCO TOA UAC

AIRA BOL CPF GCAP IRPC LPN NVD PREB S SELIC TCAP TOP uv

AKP BRR CPI GEL IVL MAKRO  NYT PRG S&J SENA THAI TRC VGl

AKR BTS CPN GFPT JKN MALEE QISHI PRM SABINA SIS THANA  TRU VIH

AMA BTW CSS GGC JSP MBK OTO PSH SAMART  SITHAI THANI TRUE WACOAL

AMATA BWG DELTA GPSC K MBKET PAP PSL SAMTEL SNC THCOM TSC WAVE

AMATAV CFRESH DEMCO GRAMMY KBANK MC PCSGH PTG SAT SORKON THIP TSR WHA

ANAN CHEWA DRT GUNKUL KCE MCOT PDJ PTT SC SPALI THREL TSTH WHAUP

AOT CHO DTAC HANA KKP MFEC PG PTTEP SCB SPI TIP TTA WICE

AP CK DTC HARN KSL MINT PHOL PTTGC SCC SPRC TISCO TTCL WINNER

ARROW  CKP EA HMPRO KTB MONO PJW PYLON SCCC SSSC TK TTW

BAFS CM EASTW ICC KTC MTC PLANB Q-CON  SCN STA TKT TU

BANPU CNT ECF ICHI KTIS NCH PLANET QH SDC STEC T™B TVD

BAY COoL EGCO 1l LH NCL PORT QTC SEAFCO SVI TMILL VO

28 ASK BROOK EASON  GULF KBS METCO PATO SALEE SNP T T™MD UBIS

ABM ASN CBG ECL HPT KCAR MFC PB SAMCO SONIC TACC ™I UEC

ADB ASP CEN EE HTC KGI MK PDG SANKO  SPA TAE T™T UMI

AF ATP30 CENTEL EPG HYDRO  KIAT MODERN PDI SAPPE SPC TAKUNI  TNITY UOBKH

AGE AUCT CGH ERW ICN KOOL MOONG PL SAWAD SPCG TBSP TNL upP

AH AYUD CHG ESTAR IFS KWC MPG PLAT SCG SPVI TCC TNP UPF

AHC B CHOTI ETE INET KWM MSC PM SCI SR TCMC TOG UPOQOIC

AIT BA CHOW FLOYD INSURE L&E MTI PPP SCP SRICHA TEAM TPA uT

ALLA BBL Cl FN IRC LALIN NEP PRECHA SE SSC TEAMG  TPAC UwWC

ALT BDMS CIMBT FNS IRCP LANNA  NETBAY PRIN SFP SSF TFG TPBI VNT

AMANAH BEC COLOR FORTH IT LDC NEX PRINC SIAM SST TFMAMA  TPCORP  WIIK

AMARIN  BEM COM7 FPI ITD* LHK NINE PSTC SINGER STANLY THG TPOLY X0

APCO BFIT COTTO  FPT ITEL LOXLEY NOBLE PT SIRI STPI THRE TRITN YUASA

APCS BGC CRD FSMART J LRH NOK QLT SKE sucC TIPCO TRT ZEN

AQUA BGRIM CSC FSS JAS LST NTV RCL SKR SUN TITLE TSE ZMICO

ARIP Blz CSP FvVC JCK M NWR RICHY SKY SUSCO TIwW TSTE

ASAP BJC DCC GENCO JCKH MACO ocC RML SMIT SUTHA  TKN TVI

ASIA BJCHI DCON GJS JMART MAJOR 0OGC RWI SMK SWC TKS VT

ASIAN BLA DDD GL JMT MBAX ORI S11 SMPC SYMC ™ TWP

ASIMAR  BPP DOD GLOBAL JWD MEGA OSP SAAM SMT SYNEX  TMC TWPC

HOO
BSBM CMO EP HTECH KYE MM PICO ROJNA  SQ TPCH WORK

ABICO B52 BSM CMR ESSO HUMAN  LEE MVP PIMO RPC SSP TPIPP WP

ACAP BCH BTNC CPL FE IHL LPH NC PK RPH STI TPLAS WPH

AEC BEAUTY CCET CPT FTE INGRS MATCH NDR PLE SF SUPER TQM ZIGA

AEONTS BGT CCP CSR GIFT INOX MATI NER PMTA SGF SVOA TTI

AJ BH CGD CTW GLAND JTS M-CHAI  NNCL POST SGP TCCC TYCN
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