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Financial Summary

Year to 30 Sep Unit FY23 FY24 FY25F FY26F FY27F
Revenue (Btm) 48,141 67,121 74,225 78,194 81,794
Revenue growth (%) 190.7 39.4 10.6 5.8 4.6
EBITDA (Btm) 26,100 41,777 49,112 52,289 55,067
EBITDA growth (%) 3714.7 60.1 17.6 6.5 5.3
Profit, core (Btm) 9,156 19,449 23,356 26,006 28,342
Profit growth, core (%) -188.4 112.4 20.1 11.3 9.0
Profit, reported (Btm) 8,791 19,182 23,356 26,006 28,342
Profit growth, reported (%) -179.3 118.2 21.8 11.3 9.0
EPS, core (Bt) 0.64 1.36 1.63 1.82 1.98
EPS growth, core (%) -188.4 112.4 20.1 11.3 9.0
DPS (Bt) 0.36 0.79 0.82 0.91 0.99
P/E, core (x) 85.0 40.0 33.3 29.9 27.5
P/BV, core x) 7.0 6.3 5.7 5.2 4.7
ROE (%) 8.3 16.3 17.9 18.1 18.0
Dividend yield (%) 0.7 1.4 15 1.7 1.8
FCF yield (%) 0.7 3.6 1.3 1.8 2.8
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Result compares estimate

[THBmnN 1Q25 1Q25 Actual Vs,
Year to 30 Sep  Actual KSS est. est.
Sales 17,664 18,359 -4%
Gross profit 11,619 12,069 -4%
% GPM 65.8% 65.7%

EBITDA 11,149 11,670 -4%
%EBITDA margin 63.1% 63.6%

Norm profit 5,382 5,626 -4%
% Norm 30.5% 30.6%

Net profit 5,344 5,626 -5%
extra items -38 0

Source: AOT, KSS estimated

e 92w
Net profit 5,344 5,700 -6%

Source: Bloomberg
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Fig. 1: Earnings Result 1@25 and FY25F
Profit and Loss (THB mn)

Year-end 30 Sep FY25F
Revenue 15,708 16,774 17,664 12 5 67,121 74,225 11 24
Gross Profit 10,142 10,578 11,619 15 10 43,669 47,530 9 24
SG&A (2,981) (3,489) (3,458) 16 -1 (13,296) (13,325) 0 26
EBITDA 9,980 9,992 11,149 12 12 41,777 49,112 18 23
Interest expense (692) (672) (627) -9 -7 (2,757) (2,652) -4 24
Other revenue (556) (863) (562) Down Up (2,737) (2,265) Up 25
Corporate tax (1,165) (1,098) (1,424) 22 30 (4,970) (5,858) 18 24
Forex gain (loss) (11) (62) 19 Up Up (95) 0 Up n.m.
Other extraordinary items (55) (24) (57) Down Down (171) 0 Up n.m.
Net Profit 4,563 4,272 5,344 17 25 19,182 23,356 22 23
Norm Profit 4,629 4,358 5,382 16 23 19,449 23,356 20 23
EPS (THB) 0.32 0.30 0.37 17 25 1.34 1.63 22 23
Gross Margin (%) 64.6% 63.1% 65.8% 65.1% 64.0%
SG&A/Sales (%) 19.0% 20.8% 19.6% 19.8% 18.0%
EBITDA Margin (%) 63.5% 59.6% 63.1% 62.2% 66.2%
Net Margin (%) 29.0% 25.5% 30.3% 28.6% 31.5%
Current ratio (x) 0.9 1.3 1.3 0.9 14
Interest Coverage (X) 10.3 10.5 13.0 11.0 12.9
Int Debt to Equity (x) 0.5 0.4 0.4 0.4 0.4
BV (THB/shr) 8.05 8.70 9.06 8.70 9.54
ROE (%) 16.2%  14.6% 16.9% 16.3% 17.9%

Source: Company data, KSS estimated
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Fig. 2: Earnings Result 1@25 and FY25F

Key statistics

Year-end 30 Sep 1Q24 4Q24 1Q25 FY25F

Revenue breakdown

Aero (THBmn) 7,077 7,732 8,804 24 14 31,000 37,475 21 23
Landing and parking 1,406 1,339 1,563 11 17 5,629 7,024 25 22
Passenger service 5,488 6,200 7,025 28 13 24,607 29,578 20 24
Aircraft service 182 193 217 19 12 764 874 14 25

Non Aero (THBmn) 8,631 9,042 8,859 3 -2 36,121 36,749 2 24
Office rents 547 1,446 623 14 -57 3,101 2,651 -15 24
Service revenues 2,562 2,182 2,595 1 19 9,899 9,520 -4 27
Concession 5,521 5,414 5,641 2 4 23,121 24,579 6 23

Air statistics

Passengers (Million) 28.9 29.2 33.6 16 15 119.0 140.8 18 24
Domestic 12.0 11.1 12.8 7 15 46.5 56.7 22 23
Inter 16.9 18.1 20.9 23 15 725 84.1 16 25

Flights 178,214 184,172 204,569 15 11 730,536 880,815 21 23
Domestic 81,823 76,495 87,226 7 14 315,598 399,752 27 22
Inter 96,391 107,677 117,343 22 9 414,937 481,063 16 24

Source: Company data, KSS estimated
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Fig. 3: AOT has upside risk from several projects

Projects Period Upside to NP (THBmn)  Upside to TP (THB)
The bidding for the 3rd ground service provider at

Suvarnabhumi Airport (budget 29,391M) Ukl ne. n.e.
Charging transit/transfer passenger fees 2025F 50-200M* n.a.
Increasing passenger service charges. 2025F 3,000-6,000M** 6.75-13.75
Receiving 3 airports from the Department of Airports 2025F n.a. n.a.
Airport city (1,400 rai) 2025F 336M** n.a.

Note: *Assumption of PSC transit/transfer at 50-100 baht/person /*Assumption of increasing PSC to 50-100 baht/persor for both of Domestic
and International /**Assumption of rent at 50 baht/square wah/month
Source : KSS estimated
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Fig. 6: Peer comparison

Net profit (THBmn) %yy %yy Norm profit (THBmn) %yy %yy PIE(X) P/BV (x) Yield (%) TP (THB) SET ESG
FY24F FY25F FY24F FY25F FY24F FY25F FY24F FY25F FY25F FY25F FY25F FY25F Rating Rating 24
Sector 26,488 30,317 110% 14% 26,812 30,495 142% 14% 27.0 &5 1.1% Bullish
AAV 3,019 3,166 548% 5% 2,962 3,286  1,537% 11% 15.8 34 0.0% 3.90 Buy
AOT * 19,182 23,356 118% 22% 19,449 23,356 112% 20% 395 6.8 1.3% 64.50 Buy A
BA 3,819 3,277 23% -14% 3,931 3,334 166% -15% 18.4 25 1.6% 28.75 Buy BBB
SAV 468 517 2% 11% 471 517 69% 10% 34.3 9:3 1.5% 27.75 Buy

Note: * Fiscal year ended September
Source: KSS estimated
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SET ESG RATINGS 2024 (as of 14 January 2025)

Ratings - AAA
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Ratings - BBB
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QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA
FEALIAZILUL SET ESG Ratings
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 14 January 2025)
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