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Airport of Thailand PCL

Fair price: Bt. 67

Upside (Downside): +16%
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Year End (Sep) 2025A  2026E 2027  2028E
Revenue (Bt m) 66,6/9 68169 78881 82948
Net Profit (Bt m) 18125 20265 21,219 28,748
NP Growth (%) -5.5 1.8 34.3 5.6
EPS (Bt) 1.2 191 201 2.09
PER (x) 33.0 40.9 304 288
BPS (BY) 9.3 9.9 1.0 1.8
PBV (x) 45 59 5.3 49
DPS (BY) 0.81 0.85 114 121
Div. Yield (%) 1.93 147 1.97 2.08
ROA (%) 8.63 955 1224 1253
ROE (%) 1364 1432 1738 1701

Source: Pi Estimated

Analyst: Dome Kunprayoonsawad
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Airport of Thailand PCL

Quarterly Earnings

(Bt m) FY4Q25 FY1Q26 FY2Q26 FY3Q26 FY4Q26E %QoQ %YoY
Revenue 15,766 16,852 18,443 14,910 17,964 20.5 13.9
Operating Cost (9,484) (9,865) (9,936) (9,204) (9,853) 7.0 3.9
Operating Profit 6,282 6,987 8,507 5,706 8,111 421 29.1
Other income / (expense)* (603) (370) (588) (369) (720) 95.3 19.4
EBIT 5,679 6,617 7,919 5,338 7,391 38.5 30.1
Depreciation 3,065 2,967 2,821 2,897 2,965 2.3 (3.3)
EBITDA 8,744 9,584 10,740 8,235 10,356 25.8 18.4
Financial Cost (627) (577) (577) (586) (586) (6.5)
Earnings before taxes (EBT) 5,052 6,040 7,342 4,752 6,805 43.2 34.7
Income taxes (974) (1,189) (1,418) (997) (1,360) 36.5 39.6
Earnings after taxes (EAT) 4,078 4,851 5,924 3,755 5,445 45.0 33.5
Equity income (2) 4 (0) (3) (3) 99.1
Non-controlling interests (59) (116) (160) 9 1 N.M. (118.3)
Core Profit 4,018 4,739 5,763 3,761 5,453 45.0 35.7
FX Gain/Loss & Extraordinary (155) (87) (45) 680 (100.0) (100.0)
Net profit 3,863 4,653 5,718 4,442 5,453 22.8 41.2
EPS (Bt) 0.27 0.33 0.40 0.31 0.38 22.7 1.
Profits (%) FY4Q25 FY1Q26 FY2Q26 FY3Q26 FY4Q26E chg QoQ chg YoY
Gross margin 39.8 41.5 46.1 38.3 45.2 6.9 5.3
Operating margin 36.0 39.3 42.9 35.8 11 5.3 5.1
Net margin 25.5 28.1 31.3 25.2 30.4 5.1 4.9

Source : Company Data, Pi Research
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Summary financials

Balance Sheet (Bt m) 2024 2025 2026E 2027E 2028E Cashflow Statement (Bt m) 2024 2025 2026E 2027E 2028E
Cash & equivalents 18,541 19,466 21,228 30,143 25,454 CF from operation 41,056 29,338 33,140 39,059 44,286
Accounts receivable 10,840 16,652 16,565 19,168 20,144 CF from investing (13,128) (9,488) (9,000) (10,000) (25,000)
Inventories 399 4 729 729 729 CF from financing (15,533) (18,936) (22,378) (20,145) (23,974)
Other current assets 444 498 545 631 631 Net change in cash 12,396 914 1,762 8,915  (4,688)
Total current assets 30,224 37,330 39,068 50,671 46,959
Invest. in subs & others 52 85 85 85 85
Fixed assets - net 161,029 157,932 156,822 153,317 164,049 EPS (Bt) 1.34 1.27 1.42 1.91 2.01
Other assets 14,844 14,586 16,243 18,278 18,278 Core EPS (Bt) 1.37 1.28 1.38 1.91 2.01
Total assets 206,150 209,932 212,218 222,351 229,370 DPS (Bt) 0.79 0.81 0.85 114 121
Short-term debt 815 596 389 396 396 BVPS (Bt) 8.8 9.3 9.9 1.0 1.8
Accounts payable 8,420 8,072 8,160 8,315 8,315 EV per share (Bt) 64.5 43.6 59.2 58.1 58.0
Other current liabilities 14,128 14,245 13,691 14,753 15,156 PER (x) 46.5 33.0 40.9 30.4 28.8
Total current liabilities 23,363 22,913 22,240 23,464 23,867 Core PER (x) 45.7 32.7 42.0 30.4 28.8
Long-term debt 47,393 43,362 37,514 31,364 25,563 PBV (x) 71 4.5 5.9 5.3 4.9
Other liabilities 8,995 9,144 9,284 9,284 9,284 EV/EBITDA (x) 23.6 16.4 21.7 17.0 16.0
Total liabilities 79,751 75,419 69,038 64,112 58,714 Dividend Yield (%) 1.3 1.9 15 2.0 2.1
Paid-up capital 14,286 14,286 14,286 14,286 14,286
Premium-on-share 12568 12568 12568 12568 12568
Others 498 323 323 323 323 Gross profit margin 45.3 42.4 43.0 49.8 50.4
Retained earnings 96,881 103,722 112,416 127,475 139,892 EBITDA margin 58.2 57.0 571 62.0 62.6
Non-controlling interests 2,166 1,943 1,943 1,943 1,943 EBIT margin 1.2 39.0 40.0 46.4 46.8
Total equity 126,399 132,841 141,534 156,594 169,01 Net profit margin 28.6 27.2 29.7 34.5 34.7
Total liabilities & equity 206,150 208,260 210,572 220,706 227,725 ROA 9.3 8.6 9.5 12.2 12.5
Income Statement (Bt m) 2024 2025 2026E 2027E 2028E ROE 15.2 13.6 14.3 17.4 17.0
Revenue 67,121 66,679 68,169 78,881 82,948
Operating Cost (36,749) (38,436) (38,858) (39,597) (41,103)
Operating Profit 30,373 28,244 29,311 39,284 41,844 Current ratio (x) 13 1.6 1.8 2.2 2.0
Quick ratio (x) 1.3 1.6 1.7 21 1.9
Other income / (expense) (2,737) (2,262) (2,046) (2,716) (2,994) Int.-bearing Debt/Equity (x) 0.4 0.3 0.3 0.2 0.2
EBIT 27,636 25,981 27,265 36,568 38,850 Net Debt/Equity (x) 0.2 0.2 0.1 0.0 0.0
Depreciation 11,404 12,042 11,651 12,348 13,112 Interest coverage (x) 10.0 10.3 1n.7 15.8 15.8
EBITDA 39,039 38,021 38,913 48,920 51,966 Inventory day (days) 168 93 93 108 14
Financial Cost (2,757) (2,515) (2,325) (2,319) (2,453) Receivable day (days) 6 4 4 4 4
. - - - - Payable day (days) (4) (5) (5) (5) (5)
Earnings before taxes (EBT) 24,879 23,466 24,940 34,249 36,397 Cash conversion cycle 179 102 102 17 123
Income taxes (4,903) (4,731) (4,964) (6,679) (7,280)
Earnings after taxes (EAT) 19,976 18,735 19,975 27,570 29,17 Growth (%, YoY) 2024 2025 2026E 2027E 2028E
Equity income ™M (3) 2 3 4 Revenue 39.4 (0.7) 2.2 15.7 5.2
Non-controlling interests (460) (429) (256) (355) (373) EBITDA 66.0 (2.6) 2.3 25.7 6.2
Core Profit 19,515 18,303 19,717 27,219 28,748 EBIT 88.6 (6.0) 4.9 34.1 6.2
FX Gain/Loss & Extraordinary (333) 178) 548 - - Core profit m.o (6.2) 77 380 5.6
Net profit 19,182 18,125 20,265 27,219 28,748 Net profit 18.2 (5.5) 1.8 34.3 5.6
EPS (Bt) 1.34 1.27 1.42 1.91 2.01 EPS 118.2 (5.5) 11.8 34.3 5.6

Source : Company Data, Pi Research
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ESG : SET ESG Rating “AA”
Environment Social Governance : Bloomberg Score “4.72"

Environment (Bloomberg Score: 4.97)
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Social (Bloomberg Score: 4.17)
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Governance (Bloomberg Score: 5.05)
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Corporate Governance Report of Thai Listed Companies 2025
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10D 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

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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SET ESG RATING 2025 (As of 12 JUNE 2026)

Ratings : AAA

AAV ACE ADVANC AlJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BTG CENTEL CKP
CPALL CPAXT** CPF CPN CRC DITTO EASTW FPI FPT GLOBAL GPSC
GUNKUL HANA HENG HMPRO 1l ILM IVL KBANK KCG KJL KKP
KTB KTC CH LOXLEY MAIOR MBK MC M-CHAI MFEC MTI NER
NOBLE OR ORI osP PB PLANB PRO PSH PTG PTT PTTEP
PTTGC RATCH S S&J SABINA SAT SC SCB SCC SCG SCGP
SIRI** SJWD SKY SNP STA STECON STGT SVOA TEAMG TEGH TFMAMA
THCOM TISCO T™T TOA TOP TPBI TTA TTB TTW TVO VNG
WHA WHAUP

ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS
CBG CIVIL CK CMAN COLOR CcoM7 DMT DRT EGCO EPG ETC
GFPT GULF HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG
MINT MODERN MOSHI MSC MTC NVD NYT PCC PRM PSL QTC
RBF SA SAWAD SCCC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI SSP SUTHA SYNEX TASCO TCAP TCMC TGH THANI TIPH TKS
TLI TOG TPAC TPIPP** TRUBB TSC TU UAC UBE VIH WICE
X0 ZEN

AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG
CM CPL CREDIT ERW GABLE HARN HUMAN INSET IRC ITC JMT
KSL M MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD
PRTR PSP Q-CON QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX
SGC SICT SITHAI SKR SNC SPC SSSC SYMC TAN TBN TGE
THANA THIP THREL TPA TPCS TOM TRU TWPC UPF UPOIC VIBHA
WPH YUASA

Ratings : BBB

AKR ASIMAR CsC J LEO MEGA NL PRIN SE SO SPRC
SUN TMILL TSTH wP
stQuAzuuu SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50 -64 BBB
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aanarannswauHous:inAlneolatimMssusavlunnugndavuaviayarialuidavusonistdviufaauauavianus:avAtawi:sula sounvlusurasaL
donnuidsHistaa Atdadu dultisvuroinmsthdoyalishdsukdvasulardonvrualuidriodnvavHioiwouwsliiitudanuastaa  usnmndaaia
HannsweuHoUs:InAlngusavdudndlumsitdsunlay udly Wuldudayalisdsuntvasulandoiiviua soufvlUdsunUavwa SET ESG Rating
mMuKanINTUARMKUQ

KUYBLHQ : ** JI8 SET ESG Ratings Adsasdvanudayaluus:iGudiudoudadou duau HEoussunauvlavavussnldunistwuLdau

UH&EVALI : SET ESG RATINGS : a1aRannsweitHous:inAlne - guewauuissastWonugvdu (Setsustainability.com)
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