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Forecasts & Valuation

Year to 30 Sep 2024A 2025F 2026F 2027F
Revenue (THBmn) 67,121 66,556 64,251 66,662
Revenue growth (%) 39.4 -0.8 -3.5 3.8
EBITDA (THBmn) 41,777 41,415 39,053 40,489
EBITDA growth (%) 60.1 -0.9 -5.7 3.7
Profit, norm (THBmn) 19,449 18,799 17,075 18,318
Profit growth,norm(%) 112.4 -3.3 -9.2 7.3
Profit, net (THBmn) 19,182 18,799 17,075 18,318
Profit growth, net (%)  118.2 -2.0 9.2 7.3

EPS, norm (THB) 1.36 1.32 1.20 1.28
EPS growth, norm(%) 112.4 -3.3 -9.2 7.3
DPS (THB) 0.79 0.66 0.60 0.64
P/E, core (x) 21.9 22.6 24.9 23.2
P/BV, core (x) 3.4 3.2 3.0 2.9
ROE (%) 16.3 14.7 12.6 12.7
Dividend yield (%) 2.7 2.2 2.0 2.2
FCF yield (%) 6.6 0.9 0.6 2.3

Source: AOT, KSS estimated
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Fig. 1: Earnings revision

Profit and Loss

Year-end 30 Sep Actual Old New

(THBmN) FY24 FY25F FY25F %chg

Revenue 67,121 74,225 66,556 -10 78,194 64,251 -18 81,794 66,662 -18
Gross Profit 43,669 47,530 41,531 -13 51,040 38,731 -24 54,160 40,625 -25
SG&A (13,296) (13,325) (12,646) -5 (13,658) (12,208) -11 (14,000) (12,666) -10
EBITDA 41,777 49,112 41,415 -16 52,289 39,053 -25 55,067 40,489 -26
Interest expense (2,757) (2,652) (2,642) -0 (2,525) (2,492) -1 (2,377) (2,342) -2
Other revenue (2,737) (2,265) (2,265) 0 (2,252) (2,252) 0 (2,252) (2,252) 0
Corporate tax (4,970) (5,858) (4,796) -18 (6,521) (4,356) -33 (7,106) (4,673) -34
Forex gain (loss) (95) 0 0 n.m. 0 0 n.m. 0 0 n.m.
Other extraordinary items (171) 0 0 n.m. 0 0 n.m. 0 0 n.m.
Net Profit 19,182 23,356 18,799 -20 26,006 17,075 -34 28,342 18,318 -35
Norm. Profit 19,449 23,356 18,799 -20 26,006 17,075 -34 28,342 18,318 -35
EPS (THB) 1.34 1.63 1.32 -20 1.82 1.20 -34 1.98 1.28 -35
Gross Margin (%) 65.1% 64.0% 62.4% 65.3% 60.3% 66.2% 60.9%
SG&A/Sales (%) 19.8% 18.0% 19.0% 17.5% 19.0% 17.1% 19.0%

EBITDA Margin (%) 62.2% 66.2% 62.2% 66.9% 60.8% 67.3% 60.7%

Net Margin (%) 28.6% 31.5% 28.2% 33.3% 26.6% 34.7% 27.5%

Current ratio (x) 0.9 1.6 11 1.8 0.7 1.9 0.8

Interest Coverage (X) 11.0 12.9 10.9 14.8 10.6 16.9 11.9

IBD to Equity (x) 0.4 0.4 0.4 0.4 0.3 0.3 0.3

BV (THB/shr) 8.70 9.56 9.22 10.59 9.76 11.54 10.40

ROE (%) 16.3% 17.9% 14.7% 18.0% 12.6% 18.0% 12.7%

Revenue breakdown

Year-end 30 Sep Actual New

(THBmN) FY24 FY25F

Landing and parking 5,629 7,024 6,423 -9 7,392 6,760 -9 7,762 7,098 -9
Y-Y 50% 25% 14% 5% 5% 5% 5%

Passenger service 24,607 29,578 27,157 -8 31,163 28,612 -8 32,721 30,043 -8
Y-Y 38% 20% 10% 5% 5% 5% 5%

Aircraft service 764 874 799 -9 920 842 -9 966 884 -9
Y-Y 19% 14% 5% 5% 5% 5% 5%

Office rents 3,101 2,651 2,651 0 2,793 2,793 0 2,932 2,932 0
Y-Y 30% -15% -15% 5% 5% 5% 5%

Service revenues 9,899 9,520 8,595 -10 10,030 9,056 -10 10,531 9,509 -10
Y-Y 15% -4% -13% 5% 5% 5% 5%

Concession 23,121 24,579 20,931 -15 25,896 16,188 -37 26,882 16,197 -40
Y-Y 55% 6% -9% 5% -23% 4% 0%

Key statistics

Year-end 30 Sep Actual Old New

FY24 FY25F FY25F %chg

Passengers (Millions) 119.0 140.8 127.1 -10 148.3 133.9 -10 155.7 140.6 -10
Y-Y 19% 18% 7% 5% 5% 5% 5%

Flights (Millions) 730,536 880,815 805,507 -9 926,986 847,731 -9 973,335 890,118 -9
Y-Y 14% 21% 10% 5% 5% 5% 5%

Source: Company data, KSS estimated
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Fig. 2: Trailing P/E band

Fig. 3: Trailing P/BV band
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Fig. 4: Peer comparison
Norm profit (THBmn) %Y %Y P/E (x) P/BV (x) Yield (%) TP (THB) SET ESG
FY25F FY26F FY25F FY26F FY25F FY26F FY25F FY26F FY25F FY26F] FY25F Rating Rating 24
Sector 23,900 21,736 -10% -9% 14.6 14.6 2.8% 2.8% Neutral
AAV 1,446 994 -51% -31% 10.4 9.8 1.1 1.0 0.0% 0.0% 1.33 Neutral
AOT * 18,799 17,075 -3% -9% 22.6 24.9 32 3.0 2.2% 2.0% 3125  Neutral A
BA 3,138 3,080 -18% -2% 8.4 8.5 15 1.4 5.9% 5.9% 23.50 Buy BBB
SAV 517 586 11% 13% 17.2 15.2 4.7 4.0 2.9% 3.3% 27.75 Buy

Note: * Fiscal year ended September

Source: KSS estimated
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ESG Score 4.86
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SET ESG RATINGS 2024 (as of 27 February 2025)

Ratings - AAA

ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL  CKP CPALL CPF CPN DITTO GPSC GULF IvVL
KBANK  KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB
PR9 PTT PTTGC RATCH SABINA  SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™T TOP TPBI TPIPP TTB TVO WHA
WHAUP
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BLA BRI BTS CBG CcK comz CPAXT*  CRC DMT DRT EASTW
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m ILM INTUCH  KKP LH MAJOR MINT MTI NRF* NYT osP
PLANB PPS PSH PSL PTTEP* QTc s S&J SAT SAWAD SC
scB sccc SCG SGP SHR SMPC SNP SSP STECON SUTHA  SVOA
SYNEX  TASCO TCAP TFG TGH THANI TPAC TPIPL TRUBB  TTA W
VGI WICE ZEN
AH ALLA AOT ASK BDMS CFRESH  CHASE CcM COLOR DELTA  GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY MBK MEGA MFC MODERN MOONG  MOSHI MsC NER NVD*
PCC PCSGH PHOL PM RBF RS SAK SAPPE  SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI ssscC TGE THIP THREL
TKS TLI TOA TOG TPCS Tam TSC TSTH TTCL TU TWPC
UAC UBE VIH WACOAL XO
AKR BA BLC DEMCO GABLE INSET JMT MICRO  PDJ PRIME Q-CON
QLT SENA SKR (Yo} SUN SYMC THANA UPF UPOIC  VIBHA
TLALAZLLIL SET ESG Ratings
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6579 A

50 - 64 BBB
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