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2QFY22 RESULTS PREVIEW

Year to 31 Sep (Btm) 2Q21 1Q22 2Q22 yoy (%) qoq (%)
Aero revenue 572 853 1,247 117.9 46.3
Non-aero revenue 1,205 1,475 1,770 46.9 20.0
Total revenue 2,048 2,885 3,544 73.1 22.8
Total operating cost -5,425 -5,813 -5,925 9.2) 1.9
Net profit -3,644 -4,272 -3,276 10.1 23.3
Percent 2Q21 1Q22 2Q22 yoy (ppts) qgoqg (ppts)
EBITDA margin (75.2) (41.3) (20.4) 54.8 20.9
Net profit margin (636.7) (501.1) (262.7) 3739 238.3

Source: Airports of Thailand, UOB Kay Hian
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KEY FINANCIALS

Year to 30 Sep (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 31,179 7,086 12,630 41,458 72,788
EBITDA 13,180  (6,605) (1,781) 24,502 50,879
Operating profit 7,739 (15,632) (11,246) 15,204 41,567
Net profit (rep./act.) 4,321  (16,322) (13,282) 8,246 28,973
Net profit (adj.) 4,321  (16,322) (13,282) 8,246 28,973
EPS (Bt) 0.3 (1.1) (0.9) 0.6 2.0
PE (x) 219.9 n.m. n.m. 115.2 32.8
P/B (x) 6.7 8.5 9.6 8.9 7.2
EV/EBITDA (x) 77.6 n.m. n.m. 417 20.1
Dividend yield (%) 0.3 0.0 0.0 0.4 1.7
Net margin (%) 13.9  (2304) (105.2) 19.9 39.8
Net debt/(cash) to equity (%) (22.7) 49.6 71.8 56.4 25.0
Interest cover (x) n.a. (2.4) (0.6) 7.2 17.8
ROE (%) 29 n.a. n.a. 8.0 24.2
Consensus net profit - - (9,401) 12,273 27,552
UOBKH/Consensus (x) - - 1.41 0.67 1.05

Source: Airports of Thailand, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."

o o

THAILAND

Friday, 13 May 2022

BUY
(Maintained)

Share Price
Target Price
Upside

COMPANY DESCRIPTION

Bt66.50
Bt72.00
+8.3%

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

the total pax throughput
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STOCK IMPACT
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AERO VS NON-AERO REVENUE (2QFY22)

B AErD PRVENLE B NON-REMD TEvanie

Source: AOT, UOB Kay Hian
COST BREAKDOWN (2QFY22)
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BALANCE SHEET
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Year to 30 Sep (Btm) 2021 2022F 2023F 2024F Year to 30 Sep (Btm) 2021 2022F 2023F 2024F
Net turnover 7,086 12,630 41,458 72,788 Fixed assets 157,747 163,121 166,281 169,546
EBITDA (6,605) (1,781) 24,502 50,879 Other LT assets 15,840 13,139 10,064 6,503
Deprec. & amort. 9,027 9,465 9,298 9,312 Cash/ST investment 8,479 7,058 11,805 37,468
EBIT (15,632)  (11,246) 15,204 41,567 Other current assets 13,020 14,651 13,681 13,320
Total other non-operating income 346 896 497 510 Total assets 195,086 197,970 201,831 226,837
Associate contributions 0 0 0 0 ST debt 3,303 3,003 2,703 2,403
Net interest income/(expense) (2,740) (3,229) (3,380) (2,858) Other current liabilities 10,307 11,446 13,681 15,795
Pre-tax profit (20,545)  (16,707) 10,373 36,307 LT debt 60,848 75,205 69,611 68,065
Tax 4,173 3,392 (2,106) (7,261) Other LT liabilities 7,206 8,210 7,462 7,279
Minorities 50 33 (21) (73) Shareholders' equity 112,344 99,061 107,308 132,158
Net profit (16,322) (13,282) 8,246 28,973 Minority interest 1,078 1,044 1,065 1,138
Net profit (adj.) (16,322)  (13,282) 8,246 28,973 Total liabilities & equity 195,086 197,970 201,831 226,837
CASH FLOW KEY METRICS
Year to 30 Sep (Btm) 2021 2022F 2023F 2024F Year to 30 Sep (%) 2021 2022F 2023F 2024F
Operating (15,494) (4,343) 20,770 40,832
Pre-tax profit (20,545)  (16,707) 10,373 36,307 Growth
Tax 4,173 3392 (2106)  (7,261)  Tumover (77.3) 783 228.2 75.6
Deprec. & amort. 9,027 9,465 9,298 9,312 EBITDA (150.1) n.a. n.a. 107.7
Working capital changes 663 512 2,734 2,044 Pre-tax profit (485.0) na. na. 250.0
Non-cash items (8,812) (1,004) 470 430 Net profit (477.8) n.a. n.a. 251.3
Other operating cashflows 0 0 0 0 Net profit (adj.) (477.8) na. na. 251.3
Investing (70,122) ~ (11,135)  (10,129) (9,200) EPS (477.8) n.a. na. 251.3
Capex (growth) (47,631)  (14,839)  (12,457)  (12,577) Profitability
Investments (1,110) 60 0 0 EBITDA margin (93.2) (14.2) 59.1 69.9
Others (21,380) 3,644 2,328 3,377 Pre-tax margin (290.0) (132.3) 25.0 49.9
Financing 50,536 14,057 (5,894)  (5,969) Net margin (230.4) (105.2) 19.9 39.8
Dividend payments (2,714) 0 0 (4,123) ROA na. na. 4.1 135
Issue of shares 0 0 0 0 ROE na. na. 8.0 24.2
Proceeds from borrowings 52,913 14,057 (5,894) (1,846)
Others/interest paid 337 0 0 0 Leverage
Net cash inflow (outflow) (35,079) (1,420) 4,747 25,663 Debt to total capital 36.1 43.9 40.0 34.6
Beginning cash & cash equivalent 43,558 8,479 7,058 11,805 Debt to equity 57.1 78.9 67.4 53.3
Ending cash & cash equivalent 8,479 7,058 11,805 37,468 Net debt/(cash) to equity 49.6 71.8 56.4 25.0
Interest cover (x) (2.4 (0.6) 7.2 17.8
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
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RPC RPH SF SGF SGP SKN SLP SMART SOLAR SPG
sQ SSP STI SUPER SVOA TCCC THE THMUI TIC TIGER
TNH TOPP TPCH TPIPP TPLAS TQm T TYCN uTP VCOM
VIBHA VPO WIN WORK wpP WPH ZIGA
TIINZUUI syanwal aNuRNNY
90-100 AAAAA e
80-89 AAAA fun
70-79 AAA @
60-69 AA Awald
50-59 A W%

@nin 50

. . o o ] o Y @
Disclaimer : mM3tlatnananisaszasaunaaddsuantnnIsan1susEning (0D) lwiasnsniiuguaiants (Corporate Governance) # ilunisaniiwmsaanlounazasan
WNRAMENITANTINURANNSNEUAzAAaRaNNINE lasn1381329889 10D thmwmi'mu.a:i]sztimmnifagawaau“sﬁ'mmnzLﬁszlummﬂﬁﬁ'ﬂﬂ%‘wﬁuﬁaﬂizmﬂlﬂu UaZAAIA

v o ¢ & da a ' ) 49 o IR A L = M Y&
wannsne 1Baala (MA) Adnsidlawmadassisae uaniudeyaiidammialuaansadhield doiu massrdendnfadunsunanalugsunasuasyaaanouan laglsilddu

a a ea av va v - a @ . & o A 9 a a o a &
mydsufinmadie waslilafinsladegamalmionssudin namsainaidunamsansn o univsinglusisauwmsmivauaionisvesuisnaansidowinawinim
o & = & @ o o a a4 e 4 4 ¥ A 4 S ae o o ¢ a ¢ a o o av va o
Aot nansanTedsanalfsnulalanenasindaonan wiaiadayafiizatasiimalaawuilas vish uSdnwanning glad wad 1Gaw (WUszindlng) Sria (mow) Jlabudn
aRFaU WiasuTasiianagnAaIAsUTIKTEINANTEITRIAINA 1RGN lA

R o d Ay g o g . o a0 . o
men i uledeyanifinnuasderuihiiindens W kidadunstiuisgmgniauasarsany siveviay guie) lensmanmsineg gledl e Seu wszmalne 30 qormd),
e o 2 g il L ool Ml . > e
gl memsmaAng lunag Renun leouisfusBersannmsalineiving heeseuil elideudsaanin mesmatiidsnnbeasiie ilrnaumesa@ilereninamu el idumsaio
L - Pl oui* gl Yo
anaabiinamuiomsesizemevamineg vizemnsansnmaiiulaT Nungluses




Anti-corruption Progress Indicator 2019

Tasun1ssusas
ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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