Result Note | AoT

Sudl 15 nuaniug 2554

Airports of Thailand

NAN15AUUIIUE 1Q55 anad QoQ AIUATA

Alsannnsaniiunu 1Q55 anauanties QoQ AUAIA

AOT  s18umlsgns 1Q55 (m.A.-5.0.54) fisvau 1.25 WUSIUUM (+690%Q0Q,
+37%YoY) mﬂﬁ’ﬂiwgﬁﬁm AOT AsUaamlsaInAsANINUREY 1.30 FUA1LUm
anas 5%QoQ LALANTY 109%YoY (ly 4Q54 fiflsanasaniiuey 1.37 ﬁ'ué'jumm L5
FeuMlsgiziies 159 duvmiliesandnistuiinuiauaindnssaniisudiuam
879 duum uazn1sneeraundunewilesdn 339 S1UUM) kAzEINIIUTEINNNTVDS
i5uiles 7% Fedoindulumuaia ARUBINTIaNaY QoQ Lﬂumamﬂmsammsaﬂm
frstiwin vhlvseldsmanas 79%QoQ wmﬂqummm dunsiiuty Yoy 1inan
sreldAnsssulonauutudfistunin 27%Yoy VRIEUgALININITIBIMERaeN15TY v
seldmuiule a%voy uilsannissiunuanidudaday 31% vesUsvananis
fAlshaduoasn sy mmmiﬂﬂiamﬂ 55 @ 5“%*{]&3%% 4.2 WUSIUUI
Luaamﬂmaﬁmﬂﬂmmawmwﬂmmmummﬂuma 2Q55

AMINNaN1IAINITURZAnaslY 2Q55 mnﬂ'uﬁnﬁﬂ%’ai’mﬁéwifm
UsERNSAlIgvs 2Q55 (w.A.-1.A.55) fiszau 910 AMuum anaendi 30%QoQ
Laxanas 48%YoY mﬂammmummwﬁmmim 18.94 §1uAU (+17%QoQ, +5%YoY)
LL?,JENE]EJI‘L!‘U’NQWWENLWEJ’JLL@“’R]’M’JUUﬂWNLWEJ’J&JLLU’JIUNLG]UImﬁ\‘iﬂ’NﬂWﬂ (Wouu.aln
13%YoY Wiguiu 7% 'v|LﬂuLﬂwuwwaU‘uaquimiLLauLﬂuammﬂmaaﬂaawm 79)
LLMLu’aﬂmﬂ‘-\]uumiUuV]ﬂﬂ’lI“U?\]’lEJﬂ’J’liJLﬁEJ“VHEJﬁ]’mLMG]ﬂ’]‘SEuu’W]’J@Jﬂ’JW 1 Wuduum (AA

aglaAuanUseiudszann 400-500 druumlutag 2H55) deralinanisiiiusuana
1 QoQ uag Yoy aglsfmuainiiranissfiunuayndunnivlndnadsly 3055 was
undusedvasanvesdannstuiinseldnnadulnusaweainuisnuseiu (uiedim)
d1 4Q55 mmmLﬂusvmumam‘uaaﬂLuaamﬂmwuwﬂwawumm’iuwﬂ"lmmaawmy
Vo3V Uy

AsAuzi el sianddulignuaslndiiuyadn
LLuwamsmLuumumLLqummuimmaLuaﬂuU 55-56 91NN15V818FIVasaeN 150U
nilanna Lmem{]wumamwsvmu 17.6xP/E ”memamamuammu‘luﬂumﬂ
(16><P/E) LLavimmmamamumwamsﬂuamm (ml,aaﬂ 5 ﬂmqaamaw 12xP/E) 1379
uamwumuw 52 v (a1 P/BV Wanang 1 win Lﬂummuaaammmeaﬁms‘tuﬁm 12
Wou Wieuwh 17.5xP/E Gafiuseiu +25D n1eadi)

Quarterly Results

Year to Sep 1Q11 2Q11 3Q11 4Q11 1Q12E %QoQ  %YoY
Sales 6,549 7,825 6,889 7,378 6,819 -8% 4%
Gross profit 1,738 2,649 1,418 1,470 2,545 73% 46%
Share of profit of associates 0 0 0 0 0 n.m. n.m.
Other income 183 189 246 294 312 6% 71%
SG&A expenses 6 1 326 8 12 40% 91%
Interest expenses (575)  (554)  (550)  (545)  (535) 2% 7%
Corporate tax (163)  (742)  (270) 163 (999) n.m. 513%
Core profit 1,185 1,552 537 1,377 1,303 -5% 10%
Forex gain (loss) (252) 159 (566) (879) (40) n.m. n.m.
Non-recurring items (267) 161 (564) (1,218) (46) n.m. n.m.
Reported net profit 918 1,713 27) 159 1,257 690% 37%
EPS (Bt) 0.64 1.20  (0.02) 0.11 0.88  700% 38%
Key Financial Ratio

Gross margin (%) 26.5 33.9 20.6 19.9 37.3

EBITDA margin (%) 58.9 62.7 50.2 45.2 58.9

Interest coverage ratio (x) 0.3 0.2 0.4 0.3 0.2

Interest-bearing debt/Equity (x) 0.5 0.5 0.7 0.5 0.4

Net debt/Equity (x) 0.7 0.6 0.9 0.7 0.6

BV (Bt) 52.3 53.0 53.0 50.6 51.5
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Stock Rating TRADING
Previous Rating TRADING
Fair Value Bt52.00
Current Price Bt52.50
Upside/(Downside) -1%
Consensus (median) Bt79.83
Sector Transportation
Sector Rating UNDERWEIGHT
Financial Summary

YE Sep (Bt mn) 2010 2011 2012E 2013E
Net profit 2,039 2,528 4,252 5,610
Net profit growth (%) 184 24 68 32
EPS (Bt) 1.43 1.77 2.98 3.93
EPS growth (%) 186 24 68 32
BV (Bt) 48.9 50.6 52.2 54.4
DPS (Bt) 0.55 0.80 1.34 1.77
P/E (X) 36.7 29.7 17.6 13.4
P/BV (X) 1.1 1.0 1.0 1.0
Yield (%) 1.0 1.5 26 3.4
ROE (%) 2.9 35 5.7 7.2

Technical Impact | AOT
Resistance: Bt55.00

Support: Bt50.00
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Analyst Team Sector Coverage E-mail

Central line: Awunus windasni Hotel, Steel kasamapon.hamnilrat@krungsrisecurities.com

66.2659.7000 ANTLAY Uiua%ﬁi;qﬁm Electronics, Transportation, Agribusiness sittidath.prasertrungruang@krungsrisecurities.com

ext.5017, 5018 05 AaaEsey Property, Contractor, Construction Materials chatree.srismaicharoen@krungsrisecurities.com

Fax:66.2646.1103  a1gy s LAYDUITUN Energy, Petrochemical charnvut.taechaamorntanakij@krungsrisecurities.com
SULAY FaEsULUA Banking, Finance & Securities, Commerce tanadech.rungsrithananon@krungsrisecurities.com
ana UssIsny Automotive, Healthcare, ICT thakol.banjongruck@krungsrisecurities.com

DAFNA ;’g AR na Strategy adisak.phupiphathirungul@krungsrisecurities.com
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