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UOBKH Estimates (Bth) Price Performance (%)
2017F rental charge on aeronautical base 52-week high/low Bt42.20/Bt35.60
- BKK and DMK (based on 5% revenue-sharing rate) 13 1mth 3mth 6mth  1yr YTD
- Other airports (based on 2% revenue-sharing rate) 0.1 (2.6) 31 (4.6) (59 (2.6)
Total aeronautical rental charge: 1.4 Major Shareholders %
2017F rental charge on non-aeronautical base 1.2-1.8 Finance Ministry 700
(based on 3% ROA on Non-aeronautical asset base ) Thai NVDR Co Ltd. 45
Total estimated 2017F state property rental 26-3.2 FY17 NAV/Share (BY) 930
Net increase in 2017F state property rental 0.2-0.9 FY17 Net Cash/Share (BY) 261
Impact to 2017F net profit (%) 1.1-4.0% Price Chart
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KEY FINANCIALS zgg Volume (m)
Year to 30 Sep (Btm) 2015 2016 2017F 2018F 2019F w0l I i “
Net turnover 43,969 50,962 54506 59,027 62,618 Cots amris s A omie o e
EBITDA 26,302 30,428 33,083 36,555 39,030
Operating profit 20,114 24,024 26,637 29688 31691  source: Bloomberg
Net profit (rep./act.) 18,729 19,107 21,662 24,512 26,313
Net profit (adj.) 18,548 19,142 21,318 24,148 26,313  15.450u9
EPS (Bt) 13.0 13.4 1.5 1.7 1.8
PE (x) 30.0 29.0 26.0 22.9 21.0 K Ajith
P/B (x) 5.0 5.0 4.2 3.8 3.4
EV/EBITDA (x) 19.6 17.0 15.6 14.1 13.2 +65 6590 6627
Dividend yield (%) 1.7 1.8 2.0 2.2 2.4 iith Kkavhi
: n.co.th
Net margin (%) 426 375 39.7 415 42g  Aith@uobkayhian.co.t
Net debt/(cash) to equity (%) (154) (239  (281)  (281)  (181)  Sophie Leong
Interest cover (x) 79.6 106.6 302.7 n.a. n.a.
ROE (%) 18.2 16.6 17.0 175 17.1 +65 6590 6621
Consensus net profit - - 21,425 23,954 25,809 : :
! ! ’ sophieleong@uobkayhian.co.th
UOBKH/Consensus (x) - - 0.99 1.01 1.02 P g y
Source: AOT, Bloomberg, UOB Kay Hian www.utrade.co.th
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2016
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Anti-corruption Progress Indicator 2016
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