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suy Airports of Thailand

Unit:MB 2020 2021 2022 2023E  2024E
Net Profit 4,321 (16,322) (11,088) 10,367 25,721
EPS 030 (1.14) (0.78) 073  1.80
DPS 0.19 - - 044 109
Div Yields(%) 03%  00%  00% 06%  1.5%
P/E 2422  (64.1)  (94.4) 1009  40.7
BVS 9.96 7.86 709 782 918
P/BV 7.4 9.3 10.3 9.4 8.0
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Key Data

ﬁuﬁ@ﬂmmzﬁﬁimﬁq (i) 1,428.57
Par Value (1) 10.00
YAAIAAA (A1UN) 1,046,427.53
Free Float (%) 30.00
Major Shareholder’s (%) (13/12/2022)

1. NIENINNNIARY 70.00
2. 131 Inafudnens anrn 5.58
3. SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 1.93
4. STATE STREET EUROPE LIMITED 1.26
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Price Performance
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Nopporn Chaykaew
Fundamental Analyst Registration No.043964
E-mail: nopporn.ch@kfsec.co.th
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Unit:MB 3021 4021 1Q22 2022 3022 4022 1Q23 2Q23 #%qoq yoy 6M22 6M23 Hyoy
Revenue from services 1667 1465 2327 3017 4,666 6550 8824 11001  247% 2646% 5334 19,825 2709%
Cost of senvices (5,531) (6,192) (5,813) (5925) (6,283) (6787) (6940) (7,235) 23% 221% (11,738) (14,175) 208%
Operating Margin (3.864) (4.727) (3486) (2.908) (L617) (237) 1884 3765  99.9% -2295% (6394) 5649 -188.4%
Other Income/Expenses (277)  (156) (L3B3) (330)  (SBB)  (585) (545) (61%)  13.6%  B76% (L713) (L164) -321%
Hedging Gain/Loss 114 207 (300)  (304) (85) a8 8 (2) -73.1% -99.3% (604) (10) -
FX Gain/Loss (208) (459) 359 390 283 (135) (15) 8 -153.1%  -98.0% 749 (7) -100.9%
Other Extra Items. (200 (904) 155 (9 (13)  (189) (70} (65]  -7.6% 6327% 145 (135) -192.9%
EBIT (4.256) (5839) (4,655) (3,161) (2.021) (1097) 1,246 3,087 147.8% -197.7% (7.816) 4,333 -155.4%
Finance costs (740)  (742)  (739)  (738)  (730) (727  (728)  (723) -0.7% -15%  (1,473) (1,852) -14%
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Non-controlling interests 33 2 32 (130) (5 7 (59) (71]  19.3%  -45.6% (93)  (130) 320%
Net Profit (4,078) (5.157) (4.272) (3.276) (2.207) (1,333) 343 1,861  442.8% -156.8% (7,548) 2,203 -129.2%
Norm Profit (3,965) (4,201) (3,496) (3,353) (2,392) (LOS7) 436 1920 340.5% -157.3% (584%) 2,356 -134.4%
EPS 029) (036) (0.30) (0.23) (045) (0.09) 002 013 442.8% -156.8%  (0.53) 0.5 -129.2%
‘Operating margin -2319% -3226% -1498% -96.4% -34.7% -3.6% 21.4% 34.2% -119.6% 285%

Net Profit margin -244 7% -352.0% -1835% -108.6% -47.3% -20.3% 3.9% 16.9% -141.2% 11.1%

'mJ"l Kingsford Research, Company Data
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Financial Highlights - AOT

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2020 2021 2022 2023E 2024E For the year ended 31 Dec 2020 2021 2022 2023E 2024E
Service income 31,179 7,086 16,560 39,311 62,374 Cash flows from operating activities
Cost of services (23,440) (22,718) (24,808) (25,885) (26,815) Net profit 4,321 (16,322) (11,088) 10,367 25,721
Operating profit 7,739 (15,632) (8,248) 13,426 35,559 Adjustment non cash items (179) 8,500 7,102 - -
Selling and administrative expenses - - - - - Depreciation and amortisation 5,441 9,027 8,932 5314 5,344
Otherincome/expenses (673) (936) (2,887) (892) (820) +/- Working capital (7,081) (4,951) 588 (1,978) 8,380
Share of profit (loss) invt.in associates 0) (0) (0) 0) (0) Net cash from operating activities 259 (11,935) (171) 13,703 39,445
Gain (loss) from Hedging & FX 142 (53) 256 - - Cash flows from investing activities
Gain (loss) from extra items (1,224) (950) (55) - - +/- ST investments 28,302 29,105 8,600 (9,000) (30,000)
EBIT 5,983 (17,572) (10,934) 12,534 34,739 +/- Invt. in associates % (134) 26 - -
Finance costs (646) (2,973) (2,930) (2,905) (2,905) +/- Property, plant and equipment (13,477) (8,407) (9,375) (1,000) (1,000)
EBT 5,337 (20,545) (13,864) 9,628 31,833 +/- Intangible assets (216) (3) (187) (190) (190)
Income tax (1,038) 4,173 2,888 636 (6,367) +/- Other Investments - - - (2,057) -
Non-controlling interests (22) (50) 112 (103) (255) Net cash from (used in) investing activities 14,705 20,561 (936)  (12,247) (31,190)
Net Profit 4,321 (16,322) (11,088) 10,367 25,721 Cash flows from financing activities
Norm Profit 5,403 (15,319) (11,288) 10,367 25,721 +/- Debts (3,564) (3,051) (2,136) -
EPS 0.30 (1.14) (0.78) 0.73 1.80 +/- Capital - - - -
+/- Otheritems (505) (211) (1,429) - -
Service growth (%) -50.3% 77.3% 133.7% 137.4% 58.7% || +/- Dividends paid (14,999) (2,714) (8) - (6,286)
Net profit growth (%) -82.7% -477.8% -32.1% -193.5% 148.1% Net cash used in financing activities (19,068) (5,976) (3,573) - (6,286)
Operating profit margin (%) 24.8% -220.6% -49.8% 34.2% 57.0% +/- Net cash (4,104) 2,651 (4,681) 1,456 1,969
Net profit margin (%) 139%  -2304% -67.0% 26.4% 41.2%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 2Q22 3Q22 4Q22 1Q23 2Q23 As at 31 Dec 2020 2021 2022 2023E 2024E
Service income 3,017 4,666 6,550 8,824 11,001 Cash and cash equivalents 5,828 8,479 3,798 5,254 7,223
Cost of services (5,925) (6,283) (6,787) (6,940) (7,235) STinvestments 37,729 8,625 25 9,025 39,025
Operating profit (2,908) (1,617) (237) 1,884 3,765 Trade accounts receivable 3,225 3,637 3,785 4,550 6,836
Selling and administrative expenses - - - - - Inventories 340 307 338 344 356
Otherincome/expenses (330) (588) (585) (545) (619) Property, plantand equipment 110,130 112,157 115,705 113,631 109,497
Share of profit (loss) invt.in associates 0) (0) (0) 0) (0) Intangible assets 535 837 1,276 1,282 1,263
Gain (loss) from Hedging & FX 86 197 (87) (23) 6 Total Assets 173,559 195,086 183,813 194,201 219,361
Gain (loss) from extra items 9) (13) (189) (70) (65) ST loans from financial institutions - 27 600 600 600
EBIT (3,161) (2,021) (1,007) 1,246 3,087 Trade accounts payable 1,809 930 1,056 1,078 1,198
Finance costs (734) (730) (727) (728) (723) Current portions of LT loans 2,848 3,159 2,966 2,966 2,966
EBT (3,895) (2,751) (1,824) 518 2,364 Current portions of financial lease - - - - -
Income tax 749 549 499 (116) (432) LT loans from financial institutions 8,245 6,080 3,314 3,314 3314
Non-controlling interests 130 6 7 59 71 Financial lease 30 54,768 54,677 54,677 54,677
Net Profit (3,276) (2,207) (1,333) 343 1,861 Debentures - - - - -
Norm Profit (3,353) (2,392) (1,057) 136 1,920 Other liabilities 17,596 16,701 18,681 18,681 24,286
EPS (0.23) (0.15) (0.09) 0.02 0.13 Total liabilities 30,527 81,664 81,294 81,316 87,040
Issued and paid-up shares capital 14,286 14,286 14,286 14,286 14,286
Service growth (%) 29.6% 54.7% 40.4% 34.7% 24.7% Premium (discount) on share capital 12,568 12,568 12,568 12,568 12,568
Net profit growth (%) -23.3% -32.6% -39.6% -125.7% 442.8% Retained earnings 114,882 84,653 73,565 83,932 103,368
Operating profit margin (%) -96.4% -34.7% -3.6% 21.4% 34.2% Total shareholders' equity 143,032 113,421 102,519 112,885 132,321
Net profit margin (%) -108.6% -47.3% -20.3% 3.9% 16.9% Total liabilities and shareholders' equity 173,559 195,086 183,813 194,201 219,361
Financial ratio Key assumptions
For the year ended 31 Dec 2020 2021 2022 2023E 2024E For the year ended 31 Dec 2020 2021 2022 2023E 2024E
Current ratio (Times) 3.29 1.58 0.58 136 3.07 No.of flights 515,150 245,458 394,469 664,796 892,414
Debt to equity 0.21 0.73 0.80 0.73 0.66 No.of total passengers (Million) 72.64 20.01 46.69 95.70 14151
Net debt to equity 0.04 0.49 0.57 0.50 041 Total Airport Capacity (MAP) 116.00 151.50 161.50 161.50 161.50
Net debt to EBITDA 0.46 (6.50) (28.85) 3.15 136 Passenger Service Fee (Int) 700 700 700 700 700
EBITDA interest coverage 17.68 (2.87) (0.68) 6.14 13.80 Passenger Service Fee (Donmestic) 100 100 100 100 100
ROAA (%) 2.3% -8.9% -5.9% 5.5% 12.4%
ROAE (%) 2.9% -12.8% -10.4% 9.7% 21.2%
17'1'1.1'7 Kingsford Research, Company Data
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ESG Perspective & Integration

E — Environmental
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ESG Scores

List of Third Party Max Min Score
- ESG Book 100 0 63.16
- Moody's 100 0 39.00
- MSCI AAA CCcC A

- Refinitiv 100 0 51.27
- S&P 100 0 76.50
ESG Index

- SETTHSI Index Yes

- DJSI Yes

ESG Assessment

- CG Report AQAAA

- Anti-Corruption n/a

N1 SETTRADE, SEC a4 il 12 W.A.66
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AAV AYUD CFRESH DRT GLOBAL JWD MC 0TO Q-CON SEAOIL STEC TK TVDH
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