‘FI N a N S I a 14 nunnus 2562
Earnings Results
ALWAYS A STEP AHEAD
AOT (ot
UNA. anaening
\’O\

. 1

i Current i Previous Close 2019 TP Exp Return THAI CAC CG 2018

] ]

. HoLD | BUY 69.00 73.00 +5.80% Declared 5
Consolidated earnings . - o 2. e . -
BT (mn) 2017 2018 2019E  2020E mliqvlﬁ 1Q191natﬂﬂdﬂ'm Upside L5421NA LLbEWHI10D
Normalized earnings 20,684 25,171 27,133 30,125
Net profit 20,684 25,171 27,133 30,125 ilsans 1Q19 (a.A.-5.0. 18) sananlnalAasaa
Normalized EPS (Bt) 1.45 1.76 1.90 2.1
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1Q19 Earnings Results

(Bt mn) 1019  4Q18  %Q-Q 1Q18  %Y-Y  Comment

Sales 15,396 = 14,747 4.40 | 14,612 5.37 R S . .

Cost of ealos 6788 7742 | 12.32 6.406 5 o6 8 mamwwjt 4/on-Q EH .SA) Y-Y 370 High Season L&z

Operating Profit 8,609 7,006 22.88 8207  4.90 nseenlyslugunszdu Traffic 129 Off Peak

Interest charge 225 237 | 524 71 | 1691 1w Sasmlsanmasiineunzaainia 55.91% 90 56.16% i

Norm profit 6,376 | 5,247 | 21.50 6,220 2.51 L e 4 L P
: 1Q18 PINATNBNIBNLA N LRZANTaNLTNTINDIAN

Net profit 6,376 5,247 21.50 6,220 2.51 ‘.IJI A e - Traffic 124 Off Peak

Eps 045 037 | 2149 044 550 sl lnafitssen nmsiy Traffic 129 ea

Operating margin (%) 55.91 47.50 8.41 56.16 -0.25 ] ﬁ’]vhq‘y]ﬁl@'] 21% Q-Q @nuq@ﬂ’]a LL@iLﬁaLﬁf_ﬁJ \AZ D)

Norm profit margin (%) 41.41 35.58 5.83 42.56 -1.15

Net profit margin (%) 41.41  35.58 5.83 42.56  -1.15

Source: Company and FSS Research
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