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Stock Rating HOLD
Current Price (12/02/2026) THB 57.00
Target Price THB 48.00

Sector Transportation & Logistics

Financial Summary

Unit:MB 2023 2024 2025 2026E  2027E
Net Profit 8,791 19,182 18,125 19,793 29,379
EPS 0.62 1.34 1.27 1.39 2.06
DPS 0.36 0.79 0.81 0.88 131
Div Yields(%) 0.6% 1.4% 1.4% 1.5% 2.3%
P/E 92.6 42.4 44.9 41.1 27.7
BVS 7.73 8.70 9.16 9.74 1091
P/BV 7.4 6.6 6.2 5.9 5.2
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Key Data

ﬁuﬁ@ﬂmmzﬁﬁimﬁq (i) 1,428.57
Par Value (1) 10.00
YAAIARA (A11UN) 814,284.90
Free Float (%) 30.00
Major Shareholder’s (%) (12/12/2025)

1. NIENINNNIARY 70.00
2. 131 Inafudnens anrn 3.28
3. NBINUTIN mqﬁm:fufia 2.42
4. gnineulsziudaa 1.37
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Fundamental Analyst Registration No.043964
Tel 02-829-6999

E-mail: nopporn.ch@kfsec.co.th

Unit:MB 2024 3024 4024 1Q35 2Q35 3035 4Q35  1Q26 _ %qgog  %yoy
Revenue from services 18,234 16,405 16,774 17,664 17,906 15,343 15,766 16,852 6.9% -4.6%
Cost of services (2,264) (9,252) (9,686) (9,503) (9,685) (9,764) (9,484) (9,865) 4.0% 3.8%
o fing Margin 8970 7,153 7089 8,161 8221 5579 6282 6987 11.2% -14.4%
Other Income/Expenses (693) (625) (863) (562) (656) (163) (603) (370) -3B.7% -34.2%
Hedging Gain/fLoss 56 (56) 73 (35) 144 28 59 (60) -202.1% 70.9%
FX Gain/Loss (84) 57 (78) 24 (166) (365) (65) 55 -184.9% 131.2%
Other Extra ltems (62} (53) (103} (35) (115) (54) (14g) (81) -45.9% 129.4%
EBIT 8186 6475 6118 7,553 7.429 5352 5523 6535 18.3% -13.5%
Finance costs (710} (682) 1672} 1627} (635) (626) 1627} (577) -7.9% -B.0%
Income tax (1,504) (1,175) (LO76) (L415) (1,567) (831) (974) (1,189) 22.0% -16.0%
Non-controlling interests, (188) (55} (98) (167} (173) (30) (59) (116) 97.4% -30.4%
Net Profit 5,785 4,563 4,272 5,344 5,053 3,865 3,863 4,653  20.4% -12.9%
Norm Profit 5875 4,615 4,380 5391 5190 3,649 4,018 4739  18.0% -12.1%
EPS 0.40 032 030 037 035 027 027 033  204% -129%
Operating margin 49.2%  43.6% 42.3% 46.2% 459% 36.4% 39.8% 415%

Net Profit margin 31.7% 27.8% 25.5% 30.3% 28.2%  25.2%  245%  27.6%

—

ﬁ'N’I 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 2023 2024 2025 2026E 2027E For the year ended 31 Dec 2023 2024 2025 2026E 2027E
Service income 48,141 67,121 66,679 68,964 82,335 Cash flows from operating activities
Cost of services (30,911) (36,749) (38,436) (39,447) (40,713) Net profit 8,791 19,182 18,125 19,793 29,379
Operating profit 17,230 30,373 28,244 29,517 41,622 Adjustment non cash items 1,476 (1,992) (2,625) - -
Selling and administrative expenses - - - - - Depreciation and amortisation 8,870 11,404 12,042 8,548 8,739
Otherincome/expenses (2,576) (2,737) (1,984) (1,976) (1,920) +/- Working capital (6,829) 2,712 (5,128) (3,398) 9,797
Share of profit (loss) invt. in associates (0) (1) (3) 5 5 Net cash from operating activities 16,873 41,056 29,338 24,943 47,914
Gain (loss) from Hedging & FX (18) (34) (47) - - Cash flows from investing activities
Gain (loss) from extra items (438) (299) (354) - - +/- ST investments (0) (50) (10) - (22,000)
EBIT 14,197 27,302 25,856 27,546 39,707 +/-Invt.in associates 16 (2) 40 84 -
Finance costs (2,890) (2,757) (2,515) (2,300) (2,233) +/- Property, plant and equipment (11,564) (13,000) (9,494) (3,700) (9,000)
EBT 11,307 24,545 23,341 25,246 37,473 +/-Intangible assets (11) (76) (24) (210) (210)
Income tax (2,235) (4,903) (4,787) (5,049) (7,495) +/- Other Investments - - - (3,141) -
Non-controlling interests 281 460 429 404 600 Net cash from (used in) investing activities (11,559) (13,128) (9,488) (6,966) (31,210)
Net Profit 8,791 19,182 18,125 19,793 29,379 Cash flows from financing activities
Norm Profit 9,247 19,515 18,248 19,793 29,379 +/- Debts (931) (7,355) (4,241) (5,588) -
EPS 0.62 134 127 139 2.06 +/- Capital - - - - -
+/- Otheritems (2,071) (3,027) (2,736) 79 -
Service growth (%) 190.7% 39.4% -0.7% 3.4% 19.4% +/- Dividends paid (18) (5,151) (11,959) (11,571) (12,571)
Net profit growth (%) -179.3% 118.2% -5.5% 9.2% 48.4% Net cash used in financing activities (3,020) (15,533) (18,936) (17,081) (12,571)
Operating profit margin (%) 35.8% 45.3% 42.4% 42.8% 50.6% +/- Net cash 2,293 12,396 914 896 4,133
Net profit margin (%) 18.3% 28.6% 27.2% 28.7% 35.7%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 1Q25 2Q25 3Q25 4Q25 1Q26 As at 31 Dec 2023 2024 2025 2026E 2027E
Service income 17,664 17,906 15,343 15,766 16,852 Cash and cash equivalents 6,091 18,487 19,401 20,297 24,430
Cost of services (9,503) (9,685) (9,764) (9,484) (9,865) STinvestments 4 54 64 64 22,064
Operating profit 8,161 8,221 5,579 6,282 6,987 Trade accounts receivable 12,184 10,767 16,594 14,832 17,708
Selling and administrative expenses - - - - - Inventories 285 399 714 573 591
Otherincome/expenses (562) (656) (163) (603) (370) Property, plant and equipment 122,876 126,123 124,281 122,747 123,224
Share of profit (loss) invt.in associates 1 0 (2) (2) 4 Intangible assets 1,164 1,141 1,039 1,076 1,070
Gain (loss) from Hedging & FX (12) (21) (9) (5) (6) Total Assets 195,611 206,150 209,932 210,521 227,520
Gain (loss) from extra items (35) (115) (54) (149) (81) ST loans from financial institutions 2,697 198 224 251 251
EBIT 7,553 7,429 5,352 5,523 6,535 Trade accounts payable 2,086 7,175 8,072 5,944 6,135
Finance costs (627) (635) (626) (627) (577) Current portions of LT loans 1,516 617 399 372 372
EBT 6,926 6,793 4,725 4,896 5,958 Current portions of financial lease 5,799 6,021 6,269 4,885 4,885
Income tax (1,415) (1,567) (831) (974) (1,189) LT loans from financial institutions 1,646 835 399 372 372
Non-controlling interests 167 173 30 59 116 Financial lease 49,818 46,557 42,963 38,787 38,787
Net Profit 5,344 5,053 3,865 3,863 4,653 Debentures - - - - -
Norm Profit 5,391 5,190 3,649 4,018 4,739 Other liabilities 19,871 18,347 18,765 18,770 18,770
EPS 0.37 0.35 0.27 0.27 0.33 Total liabilities 83,433 79,751 77,091 69,381 69,571
Issued and paid-up shares capital 14,286 14,286 14,286 14,286 14,286
Service growth (%) 5.3% 1.4% -14.3% 2.8% 6.9% Premium (discount) on share capital 12,568 12,568 12,568 12,568 12,568
Net profit growth (%) 25.1% -5.4% -23.5% -0.1% 20.4% Retained earnings 82,841 96,881 103,722 111,943 128,751
Operating profit margin (%) 46.2% 45.9% 36.4% 39.8% 41.5% Total shareholders' equity 112,178 126,399 132,841 141,141 157,948
Net profit margin (%) 30.3% 28.2% 25.2% 24.5% 27.6% Total liabilities and shareholders' equity 195,611 206,150 209,932 210,521 227,520
Financial ratio Key assumptions
For the year ended 31 Dec 2023 2024 2025 2026E 2027E For the year ended 31 Dec 2023 2024 2025 2026E 2027E
Currentratio (Times) 0.82 1.29 1.52 1.74 31 No.of flights 639,891 732,695 788,095 827,000 860,080
Debt to equity 0.76 0.64 0.59 0.50 0.45 No.of total passengers (Million) 100.06 119.29 125.99 132.00 137.28
Net debt to equity 0.50 0.29 0.24 0.18 0.13 Total Airport Capacity (MAP) 101.00 116.00 116.00 116.00 116.00
Net debt to EBITDA 2.40 0.92 0.81 0.68 0.42 Passenger Service Fee (Int) 700 715 730 730 730
EBITDA interest coverage 7.98 14.04 15.07 15.69 21.69 Passenger Service Fee (Donmestic) 100 115 130 130 130
ROAA (%) 4.6% 9.5% 8.7% 9.4% 13.4%
ROAE (%) 8.3% 16.3% 14.2% 14.7% 19.9%
7I'JJ’1 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
- Morningstar Sustainalytics 40+ 0-10 22.10 (Medium)
- ESG Book 100 0 51.74
- Moody's ESG Solutions 100 0 45.00
- MSCI AAA CCcc A

- Refinitiv 100 0 48.68
- S&P 100 0 85.00
ESG Index

- SETESG Index Yes

- DJSI Yes

ESG Assessment

- CG Report ALAAA

- SET ESG Ratings AA

#in1 SETTRADE, SEC a4 il 12 n.W.69

G - Governance
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AURA BSRC CREDIT  GFC T LST occ PRM
AAV AWC BTG DCC GFPT ITC M ONEE PRTR
ACE B BTS DDD GGC ITEL MAJOR OR PSH
ADB BAFS BWG DELTA GLAND  ITTHI MALEE ORI PSL
ADVANC BAM CBG DEMCO  GLOBAL  IVL MBK ORN PSP
AEONTS  BANPU CENTEL  DITTO GPSC ] MC osp PTC
AF BAY CFRESH  DMT GRAMMY  JAS MEGA PAP PTG
AGE BBGI CGH DOHOME ~ GULF IMART  MFC PB PTT
AIRA BBL CHASE DRT GUNKUL  IMT MFEC PCC PTTEP
Al BCH CHEWA  DUSIT HANA TS MGC PCSGH  PTTGC
AKP BCPG CHG EASTW  HARN KBANK  MINT PDJ Q-CON
AKR BDMS CHOW EGCO HENG KCAR MODERN PG QH
ALLA BEC CIMBT EPG HMPRO  KCC MONO PHOL QTC
ALT BEM CIVIL ERW HPT KCE MOONG PIMO RABBIT
AMA BEYOND  CK ETC HTC KCG MOSHI PIW RATCH
AMARIN  BGC CKP ETE ICC KEX MSC pL RBF
AMATA  BGRIM cMC FLOYD ICHI KL MST PLANB  ROCTEC
AMATAV ~ BH CNT EN 111 KKP MTC PLAT RS
AOT BIZ COLOR  FORTH ILINK KSL MTI PLUS RT
AP BIC com7 FPI M KTB NEP PM s
ARIP BKIH CPALL FPT IND KTC NER PMC s&J
ASIAN  BLA CPAXT FSMART  INET KUMWEL  NKI PORT SA
ASIMAR  BLC CPF FSX INSET LH NOBLE PPP SAAM
ASK BOL CPL FTI INSURE  LHFG NRF* PPS SABINA
ASP BPP CPN GABLE P LIT NV PQS SAK
ASW BRI CPW GC IRC LOXLEY  NVD PR9 SAMART
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ADVICE AUCT BOL DITTO HANN ] MAGURO NOVA PCE SANKO SONIC TFM TPS WELL
AIT AURA BYD EA HL JDF M-CHAI NSL PRI SCL SPREME TIDLOR  UP WP
ANI B52 CENTEL ESTAR HUMAN  KCC MITSIB NTSC PTC SISB TACC TMI UREKA

ASAP BIZ CENTEL FLOYD 12 KCG NKT ORN RCL SKY TATG TPBI VL

ASEFA BKIH DCON GFC IT LDC NL PCC ROCTEC SMO TEAMG TPP WARRIX
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