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Stock Rating HOLD
Current Price (13/08/2025) THB 40.00
Target Price THB 27.75

Sector Transportation & Logistics

Financial Summary

Unit:MB 2022 2023 2024 2025E  2026E
Net Profit (11,088) 8,791 19,182 17,592 16,954
EPS (0.78) 0.62 1.34 1.23 1.19
DPS - 0.36 0.79 0.72 0.69
Div Yields(%) 0.0% 0.9% 2.0% 1.8% 1.7%
P/E (51.5) 65.0 29.8 32.5 33.7
BVS 7.09 7.73 8.70 9.12 9.59
P/BV 5.6 5.2 4.6 4.4 4.2
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i SETSMART

Key Data

ﬁuﬁ@ﬂmmz‘ﬁﬁimﬁq (i) 1,428.57
Par Value (1) 10.00
YAAIAAA (A1UN) 571,428.00
Free Float (%) 30.00
Major Shareholder’s (%) (06/12/2024)

1. NIENINNNIARY 70.00
2. 131 Inafudnens anrn 3.04
3. SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 2.09
4. gnineulsziudaa 1.37
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Price Performance
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Unit:MB 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 %qgoq %yoy 9M24 9M25 %yoy
Revenue from servicas 15,362 15,708 18,234 16,405 16,774 17,664 17,906 15,343 -14.3% -6.5% 50,347 50,913 1.1%
i — ks T Cost of services (9,288) (8,547) (9,264) (9,252) (9,686) (9,503) (9,685) (9,764) 0.8%  5.5% (27,063) (28,951)  7.0%
N e ol | o ing Margin 6,074 7,161 8,970 7,153 7,089 8,161 8,221 5,579 -32.1% -22.0% 23,284 21,962 -5.7%
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Income tax (865) (1,148) (1,504) (1175) (L076) (1415) (1,567) (831) -47.0% -29.3% (3,827) (3,813) -0.4%
Non-controlling interests. ] (113)  (188) (s5) (98)  (167)  (173) (30) -82.7% -45.9% (362) (370) 2.1%
Nopporn Chaykaew Net Profit 3,432 4,563 5785 4,563 4,272 5344 5053 3,865 -23.5% -15.3% 14,910 14,262 -4.3%
. . Norm Profit 3,633 4,645 5875 4,615 4380 5391 5190 3,649 -29.7% -20.9% 15136 14,230  -6.0%
Fundamental AnalySt Reg|8t‘ratlon NO'O43964 EPS 0.24 0.32 0.40 0.32 0.20 0.37 0.35 0.27 -23.5% -15.3% 1.04 1.00 -4.3%
Operating margin 39.5% 45.6% 49.2% 43.6% 42.3% 46.2% 45.9%  36.4% 46.2%  43.1%
Tel 02-829-6999 Net Profit margin 22.3% 29.0% 31.7% 27.8% 25.5% 30.3% 28.2% 25.2% 29.6% 28.0%

E-mail: nopporn.ch@kfsec.co.th
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Financial Highlights - AOT

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2022 2023 2024 2025E 2026E For the year ended 31 Dec 2022 2023 2024 2025E 2026E
Service income 16,560 48,141 67,121 66,003 65,015 Cash flows from operating activities
Cost of services (24,808) (30,911)  (36,749) (38,811) (38,114) Net profit (11,088) 8,791 19,182 17,592 16,954
Operating profit (8,248) 17,230 30,373 27,192 26,901 Adjustment non cash items 7,102 1,476 (1,992) - -
Selling and administrative expenses - - - - - Depreciation and amortisation 8,932 8,870 11,404 7,911 7,981
Other income/expenses (2,887) (2,576) (2,737) (1,778) (2,207) +/- Working capital 588 (6,829) 2,712 (4,003) (2,805)
Share of profit (loss) invt. in associates (0) (0) (1) (1) (1) Net cash from operating activities (171) 16,873 41,056 21,499 22,130
Gain (loss) from Hedging & FX 256 (18) (34) (42) - Cash flows from investing activities
Gain (loss) from extra items (55) (438) (299) (205) - +/- STinvestments 8,600 (0) (50) (1,510) (4,000)
EBIT (10,934) 14,197 27,302 25,166 24,693 +/- Invt. in associates 26 16 (2) 231 -
Finance costs (2,930) (2,890) (2,757) (2,517) (2,568) +/- Property, plant and equipment (9,375  (11,564)  (13,000) (4,000) (3,000)
EBT (13,864) 11,307 24,545 22,649 22,125 +/- Intangible assets (187) (11) (76) (210) (210)
Income tax 2,888 (2,235) (4,903) (4,653) (4,646) +/- Other Investments - - - (2,794) -
Non-controlling interests 112 281 460 404 524 Net cash from (used in) investing activiti (936) (11,559)  (13,128) (8,283) (7,210)
Net Profit (11,088) 8,791 19,182 17,592 16,954 Cash flows from financing activities
Norm Profit (11,288) 9,247 19,515 17,559 16,954 +/- Debts (2,136) (931) (7,355) (4,356) -
EPS (0.78) 0.62 1.34 1.23 1.19 +/- Capital - - - - -
+/- Otheritems (1,429)  (2,071)  (3,027) (102) -
Service growth (%) 133.7% 190.7% 39.4% -1.7% -1.5% +/- Dividends paid (8) (18) (5151)  (11,286)  (10,286)
Net profit growth (%) -321%  -179.3% 118.2% -8.3% -3.6% Net cash used in financing activities (3,573) (3,020) (15,533) (15,743) (10,286)
Operating profit margin (%) -49.8% 35.8% 45.3% 41.2% 41.4% +/- Net cash (4,681) 2,293 12,396 (2,527) 4,635
Net profit margin (%) -67.0% 18.3% 28.6% 26.7% 26.1%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 3Q24 4Q24 1Q25 2Q25 3Q25 As at 31 Dec 2022 2023 2024 2025E 2026E
Service income 16,405 16,774 17,664 17,906 15,343 Cash and cash equivalents 3,798 6,091 18,487 15,960 20,594
Cost of services (9,252) (9,686) (9,503) (9,685) (9,764) STinvestments 25 4 54 1,564 5,564
Operating profit 7,153 7,089 8,161 8,221 5,579 Trade accounts receivable 3,785 12,184 10,767 12,477 12,291
Selling and administrative expenses - - - - - Inventories 338 285 399 622 611
Other income/expenses (625) (863) (562) (656) (163) Property, plant and equipment 115,705 122,876 126,123 125,175 120,405
Share of profit (loss) invt. in associates (0) (0) 1 0 (2) Intangible assets 1,276 1,164 1,141 1,183 1,181
Gain (loss) from Hedging & FX 1 (5) (12) (21) (9) Total Assets 183,813 195,611 206,150 206,988 213,530
Gain (loss) from extra items (53) (103) (35) (115) (54) ST loans from financial institutions 600 2,697 198 240 240
EBIT 6,475 6,118 7,553 7,429 5,352 Trade accounts payable 1,056 2,086 1,767 7,018 6,892
Finance costs (682) (672) (627) (635) (626) Current portions of LT loans 1,999 1,516 617 415 415
EBT 5,793 5,446 6,926 6,793 4,725 Current portions of financial lease 967 5,799 6,021 5,654 5,654
Income tax (1,175) (1,076) (1,415) (1,567) (831) LT loans from financial institutions 3,314 1,646 835 623 623
Non-controlling interests 55 98 167 173 30 Financial lease 54,677 49,818 46,557 42,941 42,941
Net Profit 4,563 4,272 5,344 5,053 3,865 Debentures - - - - -
Norm Profit 4,615 4,380 5,391 5,190 3,649 Other liabilities 18,681 19,871 23,754 17,493 17,493
EPS 0.32 0.30 0.37 0.35 0.27 Total liabilities 81,294 83,433 79,751 74,384 74,258
Issued and paid-up shares capital 14,286 14,286 14,286 14,286 14,286
Service growth (%) -10.0% 2.3% 5.3% 1.4% -14.3% Premium (discount) on share capital 12,568 12,568 12,568 12,568 12,568
Net profit growth (%) -21.1% -6.4% 25.1% -5.4% -23.5% Retained earnings 73,565 82,841 96,881 103,188 109,856
Operating profit margin (%) 43.6% 42.3% 46.2% 45.9% 36.4% Total shareholders' equity 102,519 112,178 126,399 132,604 139,272
Net profit margin (%) 27.8% 25.5% 30.3% 28.2% 25.2% Total liabilities and shareholders' equity 183,813 195,611 206,150 206,988 213,530
Financial ratio Key assumptions
For the year ended 31 Dec 2022 2023 2024 2025E 2026E For the year ended 31 Dec 2022 2023 2024 2025E 2026E
Current ratio (Times) 0.58 0.82 1.29 1.44 1.85 No.of flights 394,469 639,891 732,688 800,000 816,000
Debt to equity 0.80 0.76 0.64 0.57 0.54 No.of total passengers (Million) 46.69 100.06 119.29 125.00 127.50
Net debt to equity 0.57 0.50 0.29 0.26 0.21 Total Airport Capacity (MAP) 101.00 101.00 116.00 116.00 116.00
Net debt to EBITDA (28.85) 2.40 0.92 1.03 0.90 Passenger Service Fee (Int) 700 700 715 730 730
EBITDA interest coverage (0.68) 7.98 14.04 13.14 12.72 Passenger Service Fee (Donmestic) 100 100 115 130 130
ROAA (%) -5.9% 4.6% 9.5% 8.5% 8.1%
ROAE (%) -10.4% 8.3% 16.3% 13.8% 12.7%
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ESG Perspective & Integration

E — Environmental
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ESG Scores

List of Third Party Max Min Score
- Morningstar Sustainalytics 40+ 0-10 22.19 (Medium)
- ESG Book 100 0 53.19
- Moody's ESG Solutions 100 0 45.00
- MSCI AAA CCcc A

- Refinitiv 100 0 52.13
- S&P 100 0 77.00
ESG Index

- SETESG Index Yes

- DJSI Yes

ESG Assessment

- CG Report ALAAA

- SET ESG Ratings A

N1 SETTRADE, SEC qu 34l 15 4..68

G - Governance
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