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yoy
Year To 30 Sep (Btm) 1Q16 %chg Comments
Aeronautical Rev 6,831.8 8.8  Growth lower than pax throughput (+11.7%)
Non- Aeronautical Rev 4,982.3 16.9  Concession rev rose 19%; service rev rose 18%.
Total operating revenue 11,814.1 121
EBIT 5,880.3 19.0  Rev growth of 12% while opex only grew 6%.
EBITDA 7,460.8 16.1
EBIT Margin (%) 49.8 29
PBT 5,864.9 16.5
Net income 4,626.0 18.2
Core net income 4,632.4 22.4

Source: AOT, UOB Kay Hian
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KEY FINANCIALS

Year to 30 Sep (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 37,585 43,969 49,071 52,605 56,233
EBITDA 20,570 26,302 30,989 33,233 35,283
Operating profit 14,920 20,114 24,703 27,331 28,681
Net profit (rep./act.) 12,220 18,729 20,206 22,360 23,622
Net profit (adj.) 12,029 18,548 19,842 21,996 23,258
EPS (Bt) 8.4 13.0 13.9 154 16.3
PE (x) 43.8 28.4 26.6 24.0 22.7
P/B (x) 5.4 4.9 4.4 4.0 3.6
EV/EBITDA (x) 26.6 20.8 17.7 16.5 155
Dividend yield (%) 0.9 1.8 1.9 1.7 1.8
Net margin (%) 325 42.6 41.2 42.5 42.0
Net debt/(cash) to equity (%) 28.4 26.4 16.9 14.4 20.9
Interest cover (x) 47.9 79.6 288.0 2,785.2 n.a.
ROE (%) 13.0 18.2 17.7 17.9 171
Consensus net profit - - 18,803 21,664 24,231
UOBKH/Consensus (x) - - 1.06 1.02 0.96

Source: AQT, Blapmberg, UOB Kay Hian
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STOCK DATA
GICS sector

Bloomberg ticker:

Shares issued (m):

Market cap (Btm):

Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)
52-week high/low

1mth 3mth 6mth
6.6 18.6 30.4
Major Shareholders

Finance Ministry

Thai NVDR Co Ltd

FY16 NAV/Share (Bt)

FY16 Net Debt/Share (Bt)
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OPERATING STATS
1Q16  yoy % chg
Total AOT throuput (m) 289 11.7
PSC per pax 175.1 2.6
Concession rev per pax 111.2 6.4
Aeronautical rev per pax 236.2 2.6
Non-Aeronautical rev per pax 172.2 4.7
Total rev per pax (Bt) 408.4 04
EBIT per pax (Bt) 203.7 6.6
EBITDA per pax (Bt) 257.9 39
EBITDA (1-t) per pax 2154 5.0
Op cost per pax (Bt) 205.1 5.1
Op Breakeven throughput (%) 50.2 5.5
Source: UOB Kay Hian, AOT
ASSUMPTIONS
FY15 FY16E FY17E
Visitor arrivals (m) 29.8 322 348
yoy% chg 21.7 8.0 8.0
Pax throughput (M) 106.8 119.1 129.1
yoy% chg 219 11.6 8.4
Aircraft movement 353,701 393,213 422,680
yoy% chg 16.0 11.2 75
Concession revenue 109.9 1117 110.8
per pax ( Bt)
yoy% chg -16 16 0.8
Source: UOB Kay Hian, AOT
VALUATION
Btm  BT($) Per share
NPV of OCF 202,836 142
NPV of Capex -96,105 -67
NPV of terminal value 390,798 274
Enterprise value 497,529 348
Less Net ( Debt) Cash 8,006 6
DCF-based fair value 505,535 354
Long term sustainable growth rate 5
Cost of equity 8
Fair PE multiple 22.7
PE-derived value 322
Average of DCF and PE fair value 338

Source: UOB Kay Hian
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