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AOT’s RELIEF MEASURES FOR COVID-19 ANNOUNCED IN FEB 20

1 20% discount on fixed monthly fees from 1 Feb 20 to 31 Mar 22 with a potential extension to 2022.

2 Discount on percentage-based fees with monthly annual guarantees. AOT will only collect these fees from
Feb 20 to 31 Mar 22.

3 Payment of concession fees to be extended for 6 months if requested by operators.

4 AOT reserves the right to make changes in accordance with the impact caused by Covid-19.

Source: AOT
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KEY FINANCIALS

Year to 30 Sep (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 60,537 62,783 30,810 18,081 59,504
EBITDA 36,187 36,367 11,420 1,072 32,281
Operating profit 30,545 30,515 5,800 (5,175) 25,910
Net profit (rep./act.) 25,171 25,026 5,993 (3,625) 21,572
Net profit (adj.) 25,041 24,421 5,924 (3,542) 21,526
EPS (Bt) 1.8 1.7 0.4 (0.2) 1.5
PE (x) 36.5 37.4 148.3 n.m. 40.8
P/B (x) 6.4 5.9 6.1 6.3 5.4
EV/EBITDA (x) 23.7 23.6 73.0 777.6 25.8
Dividend yield (%) 1.6 1.6 0.1 (0.1) 1.5
Net margin (%) 41.6 39.9 19.5 (20.0) 36.3
Net debt/(cash) to equity (%) (38.1) (40.5) (31.8) (27.1) (27.8)
Interest cover (x) n.a. n.a. n.a. n.a. n.a.
ROE (%) 18.3 16.8 4.0 n.a. 14.3
Consensus net profit - - 7,890 15,764 29,412
UOBKH/Consensus (x) - - 0.75 na 0.73

Source: AOT, Bloomberg, UOB Kay Hian
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SELL

(Downgraded)

Share Price Bt61.50
Target Price Bt51.00
Upside -17.1%
(Previous TP Bt64.00)

COMPANY DESCRIPTION

AOT operates 6 of the 38 airports in
Thailand, but collectively these 6 airports
account for 83% of the total pax

throughput

STOCK DATA

GICS sector Industrials
Bloomberg ticker: AOT TB
Shares issued (m): 14,285.7
Market cap (Btm): 878,570.6
Market cap (US$m): 28,331.8
3-mth avg daily t'over (US$m): 70.0

Price Performance (%)
52-week high/low Bt81.00/Bt47.00

imth 3mth 6mth 1lyr YTD

2.5 30.9 (18.0) (16.6) (17.2)
Major Shareholders %
Finance Ministry 70.0
Thai NVDR Co Ltd 4.5
FY20 NAV/Share (Bt) 10.14
FY20 Net Cash/Share (Bt) 3.22
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VALUATION/RECOMMENDATION
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ASSUMPTIONS

FY20F FY21F FY22F
Visitor arrivals (m) 15.7 18.9 26.1
yoy% chg -59.8 20.0 38.0
Pax throughput (m) 69.1 87.2 109.5
yoy% chg -51.3 26.2 255
Aircraft movement 245,451 311,599 380,098
yoy% chg -45.2 27.0 22.0
Concession rev per 90.3 7.1 215.8
pax (Bt)
yoy% chg -26.7 -92.1 2,926.4
Source: UOB Kay Hian
VALUATION
Sustainable ROIC 23.0%
WACC 6.9%
Terminal Growth Rate 3.8%
Derived EV (Btm) 684,180
Add cash less MI (Btm) 44,640
Equity value (Btm) 728,820
Value per share (Bt) 51.0
Source: UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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