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Figure 1: International Tourist Arrivals (Fiscal Year)
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Figure 2: Thailand’s GDP, Export and Tourism Cash Account
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Figure 3: Thailand’s International Tourist Arrivals

Figure 4: AOT’s Total Passenger
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Figure 5: Aircraft Movement Figure 6: Forecasting Total Revenue
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Figure 7: Forecasting Normalized Profit Figure 8: Forecasting Net Profit
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Income Statement (Consolidated) - Ended September Cash Flow Statement (Consolidated) - Ended September

(Bt mn) 2013 2014 2015E
Revenue 36,810 37,585 44,757
Cost of sales 16,443 17,508 18,522
Gross profit 20,367 20,077 26,235
SG&A 5,303 4,985 5,814
Operating profit 15,064 15,093 20,421
Other income 1,727 1,821 1,539
EBIT 16,791 16,914 21,960
EBITDA 21,566 22,564 27,810
Interest charge 1,977 1,836 1,544
Tax on income 4,869 3,007 4,147
Earnings after tax 9,944 12,071 16,269
Minority Interests 9.45 41.83 14.96
Norm profit 9,935 12,029 16,254
Extraordinary items 6,412 191 222
Net profit 16,347 12,220 16,476

2016E
47,478
19,227
28,250
6,167
22,083
1,215
23,298
29,128
1,255
4,409
17,634
16.21
17,618
0
17,618

2017E
50,193
19,932
30,261
6,520
23,741
1,230
24,971
30,772
1,089
4,776
19,105
17.57
19,088
0
19,088

(Bt mn)

Net profit

Depreciation etc.
Change in working capital
Other adjustments

Cash flow from operation
Capital expenditures
Others

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividend paid

Others

Cash flow from financing
Net Change in cash

2013
16,347
4,775
2,845
0
23,968
-7,498
5,113
-2,384
21,584

-14,078

0
-2,571
2,280

-14,369

7,215

2014
12,220
5,650
-836
0
17,035
-8,517
5,962
-2,555
14,480
-6,650
0
-6,571
2,672

-10,549

3,931

2015E
16,476
5,849
-1,730
0
20,595
-5,227
-40
-5,267
15,329
-4,849
0
-4,118
-3,230

-12,198

3,131

2016E
17,618
5,830
-1,334
0
22,114
-5,370
0
-5,370
16,744
-3,421
0
-4,404
0
-7,825
8,920

2017E
19,088
5,801
-341

0
24,548
-9,493
0
-9,493
15,055
-3,421
0
-4,771
0
-8,192
6,863

Balance Sheet (Consolidated) - Ended September Important Ratios (Consolidated) - Ended September

(Bt mn) 2013 2014 2015E
Cash 39,271 43,203 46,334
Current investment 0 0 0
Accounts receivable 3,444 3,109 2,977
Inventory 206 195 224
Other current asset 610 848 281
Total current assets 43,532 47,355 49,817
Investment 13,648 9,118 8,820
PPE 91,406 94,282 93,665
Other assets 4,474 3,034 3,367
Total Assets 153,061 153,789 155,668
Short-term loans 5 11 25
Account payable 7046 7436 6849
Current maturities 4,455 3,960 3,789

Other current liabilities 7,946 7,100 5,445
Total current liabilities 19,452 18,508 16,108

Long-term debt 37,328 30,679 25,830
Other LT liabilities 4,541 7,355 9,076
Total non-cu 41,869 38,033 34,906
Total liabilities 61,321 56,541 51,014
Registered capital 14,286 14,286 14,286
Paid-up capital 14,286 14,286 14,286
Share Premium 12,568 12,568 12,568
Legal reserve 1429 1429 1429
Retained earnings 62818 68023 75524
Others 479 739 632
Minority Interest 161 203 215
Shareholders' equity 91,740 97,247 104,653

Source: Company data, FSS research

2016E
55,253
0

4,823
290
281
60,648
8,820
93,205
3,367
166,038
25
7740
3,475
5,445
16,686
22,408
9,076
31,485
48,171
14,286
14,286
12,568
1429
88739
632
215
117,868

2017E
62,116
0

5,099
306
281
67,803
8,820
96,896
3,367
176,885
25
8024
3,142
5,445
16,637
18,987
9,076
28,063
44,701
14,286
14,286
12,568
1429
103056
632
215
132,185

Growth (%)

Sales

EBITDA

Net profit

Norm profit
Profitability Ratios (%)
Gross profit margin
EBITDA margin
EBIT margin

Norm profit margin
Net profit margin
Normalized ROA
Normalized ROE
Normalized ROCE
Risk (x)

D/E

Net D/E

Net debt/EBITDA
Per share data (Bt)
Reported EPS
Norm EPS

EBITDA

Book value
Dividend

Par (Bt)
Valuations (x)

P/E

Norm P/E

P/BV

EV/EBITDA
Dividend Yield

2013

211
25.6
151.5
43.1

55.3
58.6
45.6
27.0
44.4

6.6
1.7
12.6

0.46
0.38
1.6

11.44
6.95
15.10
64.22
1.80
10.00

25.6
42.1
4.6
21.9
1.1

2014

2.1
4.6
-25.2
21.1

53.4
60.0
45.0
32.0
32.5

7.8
12.7
12.5

0.36
0.28
1.2

8.55
8.42
15.79
68.07
4.60
10.00

34.3
34.8
4.3
20.7
1.6

2015E

19.1
23.2
34.8
35.1

58.6
62.1
49.1
36.3
36.8
10.5
16.1
15.7

0.28
0.28
1.1

11.53
11.38
19.47
73.26

2.88
10.00

25.4
25.8
4.0
16.9
1.1

2016E

6.1
4.7
6.9
8.4

59.5
61.4
49.1
37.1
371
11.0
15.8
15.6

0.22
0.22
0.9

12.33
12.33
20.39
82.51

3.08
10.00

23.8
23.8
3.6
16.0
1.1

2017E

5.7
5.6
8.3
8.3

60.3
61.3
49.7
38.0
38.0
1.1
15.3
15.6

0.17
0.17
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