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COMPANY UPDATE  BUY 

(Maintained) 
Share Price Bt61.25
Target Price Bt70.00
Upside +14.3% 
  

  

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):    874,999.1 
Market cap (US$m):      25,359.4 
3-mth avg daily t'over (US$m): 35.4

Price Performance (%) 
52-week high/low Bt67.50/Bt55.00

1mth 3mth 6mth 1yr YTD
(0.4) 2.5 (6.1) (2.0) 2.5

Major Shareholders %
Finance Ministry 70.0
Thai NVDR Co Ltd 4.1

FY25 NAV/Share (Bt) 9.79
FY25 Net Debt/Share (Bt) 1.43
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ANALYST(S) 
Benjaphol Suthwanish 
+662 659 8301 
Benjaphol@uobkayhian.co.th 

ASSISTANT ANALYST(S) 
Nonpawit Vathanadachakul
 

Airports of Thailand (AOT TB) 
 

Winter Is Coming 
The tone was slightly positive at AOT’s analyst meeting on its 4QFY24 earnings. The 
reported net profit of Bt4.27b in 4QFY24 (+24.5% yoy, -6.4% qoq) is quite weak due to 
seasonally higher-than-expected expenses. The announcement of area reclamation is a 
slight negative but is being outweighed by the positives of the progress of the PSC 
increase and the great outlook for the upcoming winter flight schedule. Maintain BUY. 
Target price: Bt70.00.  

WHAT’S NEW 
• Slight positive from analyst meeting. The tone was slightly positive at Airports of 

Thailand’s (AOT) analyst meeting. 4QFY24 earnings were weak, caused by spikes in 
several expenses. The key talks were mainly on the latest announcement of the area 
reclamation for the construction of East Expansion at Suvarnabhumi Airport (BKK). 

• Latest area reclamation for East Expansion. There was another announcement on a 
commercial area reclamation from King Power Suvarnabhumi (KPS) for the East Expansion 
construction at BKK. Around 1,250sqm has been reclaimed by AOT which is approximately 
5% of KPS’ total commercial area at BKK. The area reclaimed is under the Master Contract, 
where the concession fee to be paid to AOT is based on a minimum guarantee per 
passenger. The reduction of KPS’ commercial area will translate into a 5% decrease in 
minimum guarantee per head which KPS will pay to AOT. Throughout the construction of 
East Expansion which runs until the end of 2027, we estimate the impact of this reclamation 
on AOT’s earnings to be less than 1% per year.  

• Based on our sensitivity check, AOT will need only 150,000-180,000 international 
passengers to compensate for the reduction in concession fee from this reclamation. AOT’s 
management also confirmed that there will be no more area reclamation in the future. On 
the flip side, once the construction of East Expansion is completed, AOT will gain an 
additional commercial area in the East Expansion that is five times the size of the area being 
reclaimed. Once KPS decides to take up those additional commercial areas, the concession 
fee that AOT will receive would increase accordingly. 

 

 

 

 

KEY FINANCIALS 
Year to 30 Sep (Btm) 2023 2024 2025F 2026F 2027F
Net turnover  48,141  67,121 73,964 82,731 86,712 
EBITDA  26,100  41,777 50,666 56,687 59,432 
Operating profit  17,230  30,373 39,154 45,688 48,057 
Net profit (rep./act.)  8,791  19,182 26,426 31,347 33,236 
Net profit (adj.)  8,791  19,182 26,426 31,347 33,236 
EPS (Bt) 0.6  1.3 1.8 2.2 2.3 
PE (x) 99.5  45.6 33.1 27.9 26.3 
P/B (x) 7.9  7.0 6.3 5.6 5.1 
EV/EBITDA (x) 34.4  21.5 17.7 15.8 15.1 
Dividend yield (%) 0.6  1.3 1.8 2.1 2.3 
Net margin (%) 18.3  28.6 35.7 37.9 38.3 
Net debt/(cash) to equity (%) 46.0  26.0 14.6 7.2 5.1 
Interest cover (x) 9.1  15.7 17.2 19.3 21.5 
ROE (%) 8.3  16.3 20.0 21.2 20.4 
Consensus net profit  (Btm) - - 23,931 27,891 34,258 
UOBKH/Consensus (x) - - 1.10 1.12 0.97 
Source: Airports of Thailand, Bloomberg, UOB Kay Hian 
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4QFY24 RESULTS 
Year to 31 Sep (Btm) 4Q23 3Q24 4Q24 yoy (%) qoq (%) 
Aero revenue 6,308 7,831 7,732 22.6 (1.3) 
Non-aero revenue 9,054 8,574 9,042 (0.1) 5.5 
Total revenue 15,362 16,405 16,774 9.2 2.3 
Operating EBIT 6,074 7,153 7,089 16.7 (0.9) 
Operating EBITDA 8,384 10,025 9,992 19.2 (0.3) 
Core profit 3,597 4,605 4,358 21.1 (5.4) 
Net profit 3,432 4,563 4,272 24.5 (6.4) 
Percent 4Q23 3Q24 4Q24 yoy (ppts) qoq (ppts) 
EBIT margin 39.5 43.6 42.3 2.7 (1.3) 
EBITDA margin 54.6 61.1 59.6 5.0 (1.5) 
Core profit margin 23.4 28.1 26.0 2.6 (2.1) 
Net profit margin 22.3 27.8 25.5 3.1 (2.3) 

Source: AOT, UOB Kay Hian 

STOCK IMPACT 
• 4QFY24 earnings below expectations. AOT reported a 4QFY24 earnings of Bt4.27b 

(+24.5% yoy, -6.4% qoq), below our and consensus forecasts. The main reason for the 
miss is due to higher-than-expected repair and maintenance expenses as well as other 
expenses. Top-line came in at Bt16.7b (+9.2% yoy, +2.3% qoq), mainly driven by a 
strong growth from international passenger arrivals. According to AOT, the spike in some 
expenses in 4QFY24 is considered normal as it is subjected to seasonality. EBITDA 
margins fell qoq to 59.6% as a result of being pressured by high costs. 

• Update on PSC, transit and transfer fees. AOT submitted the results of its study on 
operational costs to the Civil Aviation Authority of Thailand (CAAT) to support its request 
for an increase in the passenger service charge (PSC) and the introduction of transit fees. 
The approval process from CAAT should reach a conclusion by Jul 25. AOT is confident 
that it will at least receive approval to collect the transit fee, as there are currently no 
charges for these transits, despite associated expenses 

• 1QFY25 outlook. The winter flight schedule is seeing a strong yoy growth of 23.3%, 
contributed by a robust growth from international passengers (+30.6% yoy) and decent 
growth from domestic passengers (+11.6% yoy). AOT has also begun utilising technology 
at BKK to enhance passenger throughput by installing automated immigration gates and 
introducing an automated baggage drop system. This will improve BKK’s capacity by up 
to 80m per year once the construction of East Expansion is complete. 

VALUATION/RECOMMENDATION 
• Maintain BUY with a target price of Bt70.00. Our valuation is based on 2025 

EV/EBITDA of 20x, 1SD above its historical pre-COVID-19 trading level. We have a 
positive outlook on AOT due to: a) its strong long-term growth fundamentals, and b) the 
materialisation of the PSC increase and the initiation of transit fee collection. 

ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG) 
CG Report: 5 
SET ESG Rating: A 
• Environmental  

- Increased efficiency of energy consumption. Design, construct, and operate airports
and related facilities to maximise efficiency in resource utilisation. 

• Social 
- Established an Aerodrome Safety Policy. Enhancing aerodrome safety managemen

and operational standards while giving responsibility to management from all levels fo
airport safety. 

- Provides safety training. Organising sessions to train and ensure that AOT personne
are equipped with the knowledge to comply with the Aerodrome Safety Policy. 

• Governance  
- Board operates under corporate governance principles and relevant laws

regulations and guidelines on good corporate governance recommended by the Stoc
Exchange of Thailand and the Securities and Exchange Commission.  

 QUARTERLY EARNINGS PERFORMANCE
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FOREIGN TOURIST ARRIVALS FORECAST 

 
Source: AOT, UOB Kay Hian 

EAST EXPANSION AREA RECLAMATION 

 
Source: AOT, UOB Kay Hian 

TOP INTERNATIONAL TRAFFIC IN OCT 24 

 
Source: AOT, UOB Kay Hian 
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PROFIT & LOSS     
Year to 30 Sep (Btm) 2024 2025F 2026F 2027F

Net turnover 67,121 73,964  82,731 86,712 

EBITDA 41,777 50,666  56,687 59,432 

Deprec. & amort. 11,404 11,511  10,999 11,375 

EBIT 30,373 39,154  45,688 48,057 

Total other non-operating income (3,170) (2,912) (3,258) (3,414)

Associate contributions (1) 0  0 0 

Net interest income/(expense) (2,656) (2,943) (2,930) (2,762)

Pre-tax profit 24,545 33,298  39,500 41,880 

Tax (4,903) (6,660) (7,900) (8,376)

Minorities (460) (213) (253) (268)

Net profit 19,182 26,426  31,347 33,236 

Net profit (adj.) 19,182 26,426  31,347 33,236 
 

 BALANCE SHEET     
Year to 30 Sep (Btm) 2024 2025F 2026F 2027F

Fixed assets 162,171  172,326  178,472 185,062 

Other LT assets 13,755  17,741  18,655 19,815 

Cash/ST investment 18,487  35,051  44,304 44,003 

Other current assets 11,737  5,112  5,717 5,992 

Total assets 206,150  230,229  247,149 254,873 

ST debt 2,329  2,834  2,834 737 

Other current liabilities 19,768  22,317  24,259 19,582 

LT debt 48,515  52,592  52,592 51,869 

Other LT liabilities 7,873  8,920  9,366 9,834 

Shareholders' equity 124,233  139,923  155,467 169,950 

Minority interest 2,166  2,379  2,632 2,900 

Total liabilities & equity 204,884  228,964  247,149 254,873 

     
CASH FLOW     
Year to 30 Sep (Btm) 2024 2025F 2026F 2027F

Operating  35,854 44,314  41,949 45,052 

Pre-tax profit 24,545 33,298  39,500 41,880 

Tax (4,903) (6,660) (7,900) (8,376)

Deprec. & amort. 11,404 11,511  10,999 11,375 

Working capital changes (560) 12,351  (385) 394 

Non-cash items 5,368 (6,187) (265) (222)

Other operating cashflows (1) 0  0 0 

Investing (18,160) (14,453) (17,145) (18,497)

Capex (growth) (16,989) (15,163) (16,960) (17,776)

Investment 2,884 1,680  1,785 2,365 

Others (4,055) (971) (1,971) (3,085)

Financing (11,061) (5,941) (15,550) (21,304)

Dividend payments (5,143) (11,286) (15,855) (18,808)

Issue of shares 0 0 0 0

Proceeds from borrowings (6,098) 4,582  0 (2,819)

Others/interest paid 180 763  305 323 

Net cash inflow (outflow) 6,633 23,920  9,254 5,252 

Beginning cash & cash equivalent 6,091 18,487  35,051 44,304 

Changes due to forex impact 5,762 (7,357) 0 (5,553)

Ending cash & cash equivalent 18,487 35,051  44,304 44,003 
 

      
KEY METRICS     
Year to 30 Sep (%) 2024 2025F 2026F 2027F

Profitability     
EBITDA margin 62.2  68.5  68.5 68.5 

Pre-tax margin 36.6  45.0  47.7 48.3 

Net margin 28.6  35.7  37.9 38.3 

ROA 9.5  12.1  13.1 13.2 

ROE 16.3  20.0  21.2 20.4 

     
Growth     
Turnover 39.4  10.2  11.9 4.8 

EBITDA 60.1  21.3  11.9 4.8 

Pre-tax profit 117.1  35.7  18.6 6.0 

Net profit 118.2  37.8  18.6 6.0 

Net profit (adj.) 118.2  37.8  18.6 6.0 

EPS 118.2  37.8  18.6 6.0 

     
Leverage     
Debt to total capital 28.7  28.0  26.0 23.3 

Debt to equity 40.9  39.6  35.7 31.0 

Net debt/(cash) to equity 26.0  14.6  7.2 5.1 

Interest cover (x) 15.7  17.2  19.3 21.5 
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Disclosures/Disclaimers 
 
This report is prepared by UOB Kay Hian Private Limited (“UOBKH”), which is a holder of a capital markets services licence and an 
exempt financial adviser in Singapore.  
 
This report is provided for information only and is not an offer or a solicitation to deal in securities or to enter into any legal relations, nor an 
advice or a recommendation with respect to such securities.  
 
This report is prepared for general circulation. It does not have regard to the specific investment objectives, financial situation and the 
particular needs of any recipient hereof. Advice should be sought from a financial adviser regarding the suitability of the investment 
product, taking into account the specific investment objectives, financial situation or particular needs of any person in receipt of the 
recommendation, before the person makes a commitment to purchase the investment product. 
 
This report is confidential. This report may not be published, circulated, reproduced or distributed in whole or in part by any recipient of this 
report to any other person without the prior written consent of UOBKH. This report is not directed to or intended for distribution to or use by 
any person or any entity who is a citizen or resident of or located in any locality, state, country or any other jurisdiction as UOBKH may 
determine in its absolute discretion, where the distribution, publication, availability or use of this report would be contrary to applicable law 
or would subject UOBKH and its connected persons (as defined in the Financial Advisers Act, Chapter 110 of Singapore) to any 
registration, licensing or other requirements within such jurisdiction.  
 
The information or views in the report (“Information”) has been obtained or derived from sources believed by UOBKH to be reliable. 
However, UOBKH makes no representation as to the accuracy or completeness of such sources or the Information and UOBKH accepts 
no liability whatsoever for any loss or damage arising from the use of or reliance on the Information.  UOBKH and its connected persons 
may have issued other reports expressing views different from the Information and all views expressed in all reports of UOBKH and its 
connected persons are subject to change without notice. UOBKH reserves the right to act upon or use the Information at any time, 
including before its publication herein.  
 
Except as otherwise indicated below, (1) UOBKH, its connected persons and its officers, employees and representatives may, to the 
extent permitted by law, transact with, perform or provide broking, underwriting, corporate finance-related or other services for or solicit 
business from, the subject corporation(s) referred to in this report; (2) UOBKH, its connected persons and its officers, employees and 
representatives may also, to the extent permitted by law, transact with, perform or provide broking or other services for or solicit business 
from, other persons in respect of dealings in the securities referred to in this report or other investments related thereto; (3) the officers, 
employees and representatives of UOBKH may also serve on the board of directors or in trustee positions with the subject corporation(s) 
referred to in this report. (All of the foregoing is hereafter referred to as the “Subject Business”); and (4) UOBKH may otherwise have an 
interest (including a proprietary interest) in the subject corporation(s) referred to in this report. 
 
As of the date of this report, no analyst responsible for any of the content in this report has any proprietary position or material interest in 
the securities of the corporation(s) which are referred to in the content they respectively author or are otherwise responsible for.  
 
IMPORTANT DISCLOSURES FOR U.S. PERSONS  
 
This research report was prepared by UOBKH, a company authorized, as noted above, to engage in securities activities in Singapore.  
UOBKH is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of 
research reports and the independence of research analysts. This research report is provided for distribution by UOBKH (whether directly 
or through its US registered broker dealer affiliate named below) to “major U.S. institutional investors” in reliance on the exemption from 
registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”).  All US persons that 
receive this document by way of distribution from or which they regard as being from UOBKH by their acceptance thereof represent and 
agree that they are a major institutional investor and understand the risks involved in executing transactions in securities. 
 
Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on 
the information provided in this research report should do so only through UOB Kay Hian (U.S.) Inc (“UOBKHUS”), a registered broker-
dealer in the United States.  Under no circumstances should any recipient of this research report effect any transaction to buy or sell 
securities or related financial instruments through UOBKH. 
 
UOBKHUS accepts responsibility for the contents of this research report, subject to the terms set out below, to the extent that it is 
delivered to and intended to be received by a U.S. person other than a major U.S. institutional investor. 
 
The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financial Industry 
Regulatory Authority (“FINRA”) and may not be an associated person of UOBKHUS and, therefore, may not be subject to applicable 
restrictions under FINRA Rules on communications with a subject company, public appearances and trading securities held by a research 
analyst account. 
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Analyst Certification/Regulation AC  
 
Each research analyst of UOBKH who produced this report hereby certifies that (1) the views expressed in this report accurately reflect 
his/her personal views about all of the subject corporation(s) and securities in this report; (2) the report was produced independently by 
him/her; (3) he/she does not carry out, whether for himself/herself or on behalf of UOBKH or any other person, any of the Subject Business 
involving any of the subject corporation(s) or securities referred to in this report; and (4) he/she has not received and will not receive any 
compensation that is directly or indirectly related or linked to the recommendations or views expressed in this report or to any sales, 
trading, dealing or corporate finance advisory services or transaction in respect of the securities in this report. However, the compensation 
received by each such research analyst is based upon various factors, including UOBKH’s total revenues, a portion of which are 
generated from UOBKH’s business of dealing in securities.  
 
Reports are distributed in the respective countries or jurisdictions by the respective entities and are subject to the additional restrictions 
listed in the following table. 

General This report is not intended for distribution, publication to or use by any person or entity who is a citizen or resident of or 
located in any country or jurisdiction where the distribution, publication or use of this report would be contrary to 
applicable law or regulation. 

Hong Kong This report is distributed in Hong Kong by UOB Kay Hian (Hong Kong) Limited ("UOBKHHK"), which is regulated by the 
Securities and Futures Commission of Hong Kong. Neither the analyst(s) preparing this report nor his associate, has 
trading and financial interest and relevant relationship specified under Para. 16.4 of Code of Conduct in the listed 
corporation covered in this report. UOBKHHK does not have financial interests and business relationship specified under 
Para. 16.5 of Code of Conduct with the listed corporation covered in this report. Where the report is distributed in Hong 
Kong and contains research analyses or reports from a foreign research house, please note: 
(i) recipients of the analyses or reports are to contact UOBKHHK (and not the relevant foreign research house) in Hong 
Kong in respect of any matters arising from, or in connection with, the analysis or report; and  
(ii) to the extent that the analyses or reports are delivered to and intended to be received by any person in Hong Kong 
who is not a professional investor, or institutional investor, UOBKHHK accepts legal responsibility for the contents of the 
analyses or reports only to the extent required by law.  

Indonesia This report is distributed in Indonesia by PT UOB Kay Hian Sekuritas, which is regulated by Financial Services Authority 
of Indonesia (“OJK”). Where the report is distributed in Indonesia and contains research analyses or reports from a 
foreign research house, please note recipients of the analyses or reports are to contact PT UOBKH (and not the relevant 
foreign research house) in Indonesia in respect of any matters arising from, or in connection with, the analysis or report. 

Malaysia Where the report is distributed in Malaysia and contains research analyses or reports from a foreign research house, the 
recipients of the analyses or reports are to contact UOBKHM (and not the relevant foreign research house) in Malaysia, 
at +603-21471988, in respect of any matters arising from, or in connection with, the analysis or report as UOBKHM is the 
registered person under CMSA to distribute any research analyses in Malaysia. 

Singapore This report is distributed in Singapore by UOB Kay Hian Private Limited ("UOBKH"), which is a holder of a capital 
markets services licence and an exempt financial adviser regulated by the Monetary Authority of Singapore.Where the 
report is distributed in Singapore and contains research analyses or reports from a foreign research house, please note: 
(i) recipients of the analyses or reports are to contact UOBKH (and not the relevant foreign research house) in Singapore 
in respect of any matters arising from, or in connection with, the analysis or report; and  
(ii) to the extent that the analyses or reports are delivered to and intended to be received by any person in Singapore 
who is not an accredited investor, expert investor or institutional investor, UOBKH accepts legal responsibility for the 
contents of the analyses or reports only to the extent required by law.  

Thailand This report is distributed in Thailand by UOB Kay Hian Securities (Thailand) Public Company Limited, which is regulated 
by the Securities and Exchange Commission of Thailand. 

United 
Kingdom 

This report is being distributed in the UK by UOB Kay Hian (U.K.) Limited, which is an authorised person in the meaning 
of the Financial Services and Markets Act and is regulated by The Financial Conduct Authority. Research distributed in 
the UK is intended only for institutional clients. 

United 
States of 
America 
(‘U.S.’) 

This report cannot be distributed into the U.S. or to any U.S. person or entity except in compliance with applicable U.S. 
laws and regulations. It is being distributed in the U.S. by UOB Kay Hian (US) Inc, which accepts responsibility for its 
contents. Any U.S. person or entity receiving this report and wishing to effect transactions in any securities referred to in 
the report should contact UOB Kay Hian (US) Inc. directly. 
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