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Airport of Thailand PCL

Fair price: Bt 74
Upside (Downside): +17%

Key Statistics

Bloomberg Ticker
Market Cap. (Bt m)
Current Price (Bt)
Shares issued (mn)

Par value (Bt)

52 Week high/low (Bt)
Foreign limit/ actual (%)
NVDR Shareholders (%)
Free float (%)

Number of retail holders
Dividend policy (%)
Industry

Sector

First Trade Date

CG Rate
Thai CAC
SET ESG Rating

Ministry of Finance

Thai NVDR Company limited
South East Asia UK (Type C)
State Street Europe Limited
Social Security Office
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Year End (Sep) 2022A  2023A  2024E 2025
Revenue (Bt m) 16,560 48141 69,315 74190
Net Profit (Bt m) 1088 8791 23716 26,397
NP Growth (%) N.M. NM.  170% 1%
EPS (Bt) -0.78 0.62 1.66 1.85
PER (x) N.M. "7 38.1 34.2
BPS (Bt) 12 19 9.2 10.0
PBV (x) 9.3 9.2 6.9 6.3
DPS (Bt) 0.00 0.36 1.00 M
Div. Yield (%) 0.0% 0.5% 1.6% 1.8%
ROA (%) -6.0% 45%  N3%  12.2%
ROE (%) -10.8% 18%  181%  18.5%

Source: Pi Estimated

Analyst: Dome Kunprayoonsawad
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Airport of Thailand PCL
(Bt m) FY1Q23 FY2Q23 FY3Q23 FY4Q23 FY1Q24 %QoQ %YoY
Revenue 8,824 11,001 12,954 15,362 15,708 2.3 78.0
Operating Cost (6,940) (7,235) (7,448) (9,288) (8,547) (8.0) 23.1
Operating Profit 1,884 3,765 5,507 6,074 7,161 17.9 280.1
Other income / (expense) (545) (619) (562) (850) (556) (34.6) 2.0
EBIT 1,339 3,147 4,945 5,223 6,605 26.5 393.3
Depreciation 2,223 2,166 2,170 2,31 2,819 22.0 26.8
EBITDA 3,562 5,312 7,115 7,534 9,424 25.1 164.5
Financial Cost (728) (723) (719) (720) (692) (3.9) (5.0)
Earnings before taxes (EBT) 611 2,423 4,226 4,503 5,913 31.3 868.0
Income taxes (116) (432) (822) (865) (1,148) 32.8 893.5
Earnings after taxes (EAT) 495 1,991 3,404 3,639 4,765 31.0 862.1
Equity income (0) (0) (0) (0) (0) 70.5 2571
Non-controlling interests (59) (71) (151) 0 (119) (38,185.3) 100.8
Core Profit 436 1,920 3,253 3,639 4,645 27.7 965.8
FX Gain/Loss & Extraordinary (93) (59) (97) (207) (82) (60.2) N.M.
Net profit 343 1,861 3,156 3,432 4,563 33.0 1,231.2
EPS (Bt) 0.02 0.13 0.22 0.24 0.32 33.0 1,231.2
Profits (%) FY1Q23 FY2Q23 FY3Q23 FY4Q23 FY1Q24 chg QoQ chgYoY
Gross margin 21.4 34.2 42.5 39.5 45.6 6.1 24.2
Operating margin 15.2 28.6 38.2 34.0 421 8.0 26.9
Net margin 4.9 17.5 251 23.7 29.6 5.9 24.6

Source : Company Data, Pi Research
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Summary financials

Balance Sheet (Bt m) 2022 2023 2024E

Cash & equivalents 3,822 6,095 20,528
Accounts receivable 3,828 12,203 12,685
Inventories 338 285 693
Other current assets 488 430 693
Total current assets 8,476 19,014 34,599

Invest. in subs & others 13 13 13

Fixed assets - net 155,722 159,509 159,271
Other assets 19,601 17,075 15,728
Total assets 183,813 195,611 209,61
Short-term debt 2,599 4,212 970
Accounts payable 9,373 10,353 12,025
Other current liabilities 2,523 8,727 7,668
Total current liabilities 14,495 23,293 20,663
Long-term debt 57,991 51,464 49,020
Other liabilities 8,808 8,676 9,177
Total liabilities 81,294 83,433 78,859
Paid-up capital 14,286 14,286 14,286
Premium-on-share 12,568 12,568 12,568
Others 905 7n 77
Retained earnings 73,565 82,841 101,414
Non-controlling interests 1,195 1,713 1,713
Total equity 102,519 112,178 130,752
Total liabilities & equity 183,813 195,611 209,61
Income Statement (Bt m) 2022 2023 2024E
Revenue 16,560 48,141 69,315
Operating Cost (24,808) (30,911) (34,356)
Operating Profit (8,248) 17,230 34,959
Other income / (expense) (2,887) (2,576) (2,524)
EBIT (11,134) 14,654 32,436
Depreciation 8,932 8,870 11,262
EBITDA (2,203) 23,524 43,698
Financial Cost (2,930) (2,890) (2,816)
Earnings before taxes (EBT) (14,064) 1N,763 29,619
Income taxes 2,888 (2,235)  (5,924)
Earnings after taxes (EAT) (1,176) 9,528 23,696
Equity income (0) (0) (0)
Non-controlling interests (112) (281) 21
Core Profit (11,288) 9,247 23,716
FX Gain/Loss & Extraordinary 722 (445) -
Net profit (10,566) 8,802 23,716
EPS (Bt) (0.74) 0.62 1.66

2025E
20,102
11,336
742
742
32,922
13
166,763
16,411
216,109
12,806
7,790
20,597
43,222
9,372
73,190
14,286
12,568
771
113,581
1,713
142,919
216,109

2025E
74,190

(36,590)
37,600

(2,499)
35,100
11,897
46,997
(2,846)
32,254
(6,377)
25,878
(0)
519
26,397
26,397
1.85

Cashflow Statement (Bt m)

2022 2023 2024E 2025E

CF from operation 795 16,873 35,786 39,765
CF from investing (936) (11,559) (10,100) (21,100)
CF from financing (4,540) (3,020) (11,253) (19,091)
Net change in cash (4,681) 2,293 14,432 (426)
EPS (Bt) (0.74) 0.62 1.66 1.85
Core EPS (Bt) (0.79) 0.65 1.66 1.85
DPS (Bt) = 0.36 1.00 11
BVPS (Bt) 7.2 7.9 9.2 10.0
EV per share (Bt) 70.4 75.9 65.3 64.9
PER (x) (89.8) 17.5 38.1 34.2
Core PER (x) (84.0) 111.8 38.1 34.2
PBV (x) 9.3 9.2 6.9 6.3
EV/EBITDA (x) (456.5) 46.1 21.4 19.7
Dividend Yield (%) - 0.5 1.6 1.8

Profitability Ratios (%) 2022 2023 2024E 2025E

Gross profit margin (49.8) 35.8 50.4 50.7
EBITDA margin (13.3) 48.9 63.0 63.3
EBIT margin (67.2) 30.4 46.8 47.3
Net profit margin (63.8) 18.3 34.2 35.6
ROA (5.7) 4.5 1.3 12.2
ROE (10.3) 7.8 18.1 18.5
Financial Strength Ratios 2022 2023 2024E 2025E
Current ratio (x) 0.6 0.8 1.7 1.6
Quick ratio (x) 0.6 0.8 1.6 1.6
Int.-bearing Debt/Equity (x) 0.6 0.5 0.4 0.3
Net Debt/Equity (x) 0.6 0.4 0.2 0.2
Interest coverage (x) (3.8) 5.1 1.5 12.3
Inventory day (days) 49 169 100 100
Receivable day (days) 4 4 5 7
Payable day (days) (3) (3) (3) (3)
Cash conversion cycle 56 176 108 109
Growth (%, YoY) 2022 2023 2024E 2025E
Revenue 133.7 190.7 44.0 7.0
EBITDA (70.8) (1,168.0) 85.8 7.5
EBIT (32.8) (231.6) 121.3 8.2
Core profit (26.3) (181.9) 156.5 1.3
Net profit (35.7) (183.3) 169.4 1.3
EPS (35.7) (183.3) 169.4 1.3

Source : Company Data, Pi Research
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Corporate Governance Report of Thai Listed Companies 2022

CG Rating by the Thai Institute of Directors Association (Thai I0D)
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IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information
which companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed
companies”) disclose to the public. The CGR is a presentation of information from the perspective of outsiders on the
standards of corporate governance of listed companies. It is not any assessment of the actual practices of the listed
companies, and the CGR does not use any non-public information. The CGR is not therefore an endorsement of the
practices of the listed companies. It is not a recommendation for investment in any securities of any listed companies
or any recommendation whatsoever. Investors should exercise their own judgment to analyze and consider any
information relating to the listed companies presented in this CGR report. No representation or warranty is made by
the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or the
information used.

Stock Rating Definition
BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.
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