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Fig 1: 1QFY26E (Oct - Dec 2025) earnings preview
FY: Sep (Bt mn) 1QFY26E 1QFY25 YoY 4QFY25

Revenues 16,624 17,664 -5.9% 15,766 5.4% 69,489 66,679 4.2%
CoGS (9,890) (9,503) 4.1% (9,484) 4.3% (40,048) (38,436) 4.2%
Gross profit 6,734 8,161 -17.5% 6,282 7.2% 29,441 28,244 4.2%
EBITDA 9,394 10,541 -11% 8,587 9.4% 39,187 37,470 4.6%
Otherinc./exps (430) (562) -23.4% (603) -28.7% (2,500) (1,984) 26.0%
Interest expenses (630) 627) 0.5% 627) 0.5% (2,507) (2,515) -0.3%
Income tax (1,135) (1,415) -19.8% 974) 16.5% (4,906) (4,787) 2.5%
Core profit 4,469 5,391 -17.1% 4,018 11.2% 19,024 18,526 2.7%
Net profit 4,469 5,344 -16.4% 3,863 15.7% 19,024 18,125 5.0%
EPS (Bt) 0.31 0.37 -16.4% 0.27 15.7% 1.33 1.27 5.0%
Gross margin 40.5% 46.2% 39.8% 42.4% 42.4%

Net margin 26.9% 30.3% 24.5% 27.4% 27.2%
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srathvane (1) 54.00 54.00 54.00 39.50

Source: AOT, DAOL

Fig 3: AOT share prices vs profit (FY ending Sep, 1Q = Oct-Dec) Fig 4: Total passenger - 1QFY26E; +2% YoY, +20% QoQ
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Fig 5: International passenger - 1QFY26E; +0.3% YoY, +22% QoQ Fig 6: Domestic passenger - 1QFY26E; +6% YoY, +17% QoQ
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Fig 7: AOT passenger movement - monthly Fig 8: Total passenger movement
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Quarterly income statement Forward PBV band _

FY: Sep (Bt mn) 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25
Sales 16,774 17,664 17,906 15,343 15,766 *
Cost of sales (9,686) (9,503) (9,685) (9,764) (9,484) 12.0
Operating profit 7,089 8,161 8,221 5,579 6,282 103 ]
EBITDA 9,022 10,541 10,411 8,359 8,587
Finance cost (672) (627) (635) (626) (627) 86 *1sD
Core profit 4,380 5,391 5,190 3928 4,018 69 s .} LR Avg.
Net profit 4,272 5,344 5,053 3,865 3,863 52 fw W 15D
EPS 0.30 0.37 0.35 0.27 0.27 35 25D
Gross margin 42.3% 46.2% 45.9% 36.4% 39.8%
EBITDA margin 53.8% 59.7% 58.1% 54.5% 54.5% 18 T T T T T T T T T
Net profit margin 25.5% 30.3% 28.2% 25.2% 24.5% Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-26
FY: Sep (Bt mn) FY23 FY24 FY25 FY26E FY27E FY: Sep (Bt mn) FY23 FY24 FY25 FY26E FY27E
Cash & deposits 6,091 18,487 19,466 17,005 17,052 Sales 48,141 67,121 66,679 69,489 82,254
Accounts receivable 12,184 10,767 16,594 17,270 19,294 Cost of sales (30,911) (36,749) (38,436) (40,048) (42,614)
Inventories 285 399 714 416 434 Gross profit 17,230 30,373 28,244 29,441 39,639
Other current assets 454 572 557 626 779 EBITDA 22,787 38,246 37,470 39,187 50,423
Total cur. assets 19,014 30,224 37,330 35,317 37,559 Depre. & amortization (8,870) (11,404) (12,042) (12,750) (13,852)
Investments 88 140 192 280 280 Equity income (0) (1) (3) 0 0
Fixed assets 122,876 126,123 124,281 131,492 138,397 Other income 271 512 898 712 747
Other assets 53,633 49,663 48,129 47,951 50,442 EBIT 14,654 27,635 26,258 26,942 37,081
Total assets 195,611 206,150 209,932 215,040 226,679 Finance costs (2,890) (2,757) (2,515) (2,507) (2,144)
Short-term loans 2,697 198 224 0 0 Income taxes (2,235) (4,903) (4,787) (4,906) (7,058)
Accounts payable 2,086 1,767 2,154 2,275 2,297 Net profit before MI 9,628 19,975 18,955 19,529 27,879
Current maturities 7,315 6,639 6,668 4,000 3,800 Minority interest (281) (460) (429) (505) (510)
Other current liabilities 11,195 14,759 15,540 13,086 15,299 Core profit 9,247 19,515 18,526 19,024 27,369
Total cur. liabilities 23,293 23,363 24,586 19,361 21,395 Extraordinary items (457) (333) (401) 0 0
Long-term debt 51,464 47,393 44,520 45,900 38,500 Net profit 8,791 19,182 18,125 19,024 27,369
Other LT liabilities 8,676 8,995 7,986 9,377 11,092
Total LT liabilities 60,140 56,388 52,506 55,277 49,592
Registered capital 14,286 14,286 14,286 14,286 14,286 FY: Sep (Bt mn) FY23 Fy24 FY25 FY26E FY27E
Paid-up capital 14,286 14,286 14,286 14,286 14,286 Growth YoY
Share premium 12,568 12,568 12,568 12,568 12,568 Revenue 190.7% 39.4% -0.7% 4.2% 18.4%
Retained earnings 82,841 96,881 103,722 111,175 126,401 EBITDA nm. 67.8% -2.0% 4.6% 28.7%
Others 77 498 323 323 323 Net profit nm. 118.2% -5.5% 5.0% 43.9%
Minority interests 1,713 2,166 1,943 2,050 2,114 Core profit n.m. 111.0% -5.1% 2.7% 43.9%
Shares’ equity 112,178 126,399 132,841 140,401 155,692 Profitability ratio
Gross profit margin 35.8% 45.3% 42.4% 42.4% 48.2%
FY: Sep (Bt mn) FY23 FY24 FY25 FY26E FY27E Core profit margin 19.2% 29.1% 27.8% 27.4% 33.3%
Net profit 8,791 19,182 18,125 19,024 27,369 Net profit margin 18.3% 28.6% 27.2% 27.4% 33.3%
Depreciation (8,870) (11,404) (12,042) (12,750) (13,852) ROA 4.7% 9.5% 8.8% 8.8% 12.1%
Chg in working capital 16,952 33,278 9,322 13,108 8,300 ROE 8.2% 15.4% 13.9% 13.5% 17.6%
CF from operations 16,873 41,056 15,404 19,382 21,817 Stability
Capital expenditure (11,575) (13,076) (242) (7,288) (6,982) D/E (x) 0.74 0.63 0.58 0.53 0.46
Others 16 5,784 3,240 2,743 7,600 Net D/E (x) 0.55 043 0.39 0.36 0.27
CF from investing (11,559) (13,128) 2,998 (4,544) 618 Interest coverage ratio 5.07 10.02 10.44 10.75 17.29
Free cash flow 5,314 27,929 18,403 14,838 22,435 Current ratio (x) 0.82 1.29 1.52 1.82 1.76
Net borrowings (676) (7,355) (3,187) (2,656) (7,600) Quick ratio (x) 0.80 1.28 1.49 1.80 1.74
Equity capital raised 0 0 0 0 0 Per share (Bt)
Dividends paid (18) (5,151) (11,286) (11,571) (12,143) Reported EPS 0.62 1.34 1.27 1.33 1.92
Others (2,326) (3,027) (3,015) (3,007) (2,644) Core EPS 0.65 1.37 1.30 1.33 1.92
CF from financing (3,020) (15,533) (17,488) (17,234) (22,387) Book value 7.85 8.85 9.30 9.83 10.91
Net change in cash 2,293 12,396 914 (2,396) 48 Dividend 0.36 0.79 0.81 0.84 1.00
Valuation (x)
PER 83.28 38.17 40.39 38.48 26.75
Core PER 7917 37.52 39.562 38.48 26.75
P/BV 6.53 5.79 5.51 5.21 4.70
EV/EBITDA 34.75 20.24 20.55 19.66 15.14
Source: AOT, DAOL Dividend yield 0.7% 1.5% 1.6% 1.6% 2.0%
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no pice o te seouiies desaibed inthe repat nor acoet any lisklity for any loss o damage o ay kind aising aut of e wse of such ifomation o qainias  in tis repat vesbrs shodd siudy this repat cardlly  inmaking dedsions. All rights are reserved .
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Corporate governance report of Thai listed companies 2025

CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description AJTUKUNY
90-100 AAAAA Excellent Aian
80-89 AAAA Very Good AUN
70-79 AAA Good ]
60-69 A b Satisfactory nAwold
50-59 A Pass Wil
<50 No logo given n.a. n.a.

dunAuduasuanitunssunisusEning  (I0D)
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Ml UsBNKaNNSwe nto (Us:inAlng) $1in (UKsu) DlAgugUrSasUsaIfiunoTASUGoUIA:ONFION VO WAENSOINETD

DAOL SEC: AUKUNgVaIAIUzUN

“ga" ITed9Ns1MT990U AN YarnmuTvuWugu InuAmardIWwanauIinuiuRA 10% (Usouriuduwa)
“fio” Itiou9nsIAUeg0U WNdN yarAmLTeIoWUZ U InEMAKSIWANDUINUS:HIW 0% - 10% (UsouiTuduwa)
“v1g” tounnsnMUsRlu gundn yaAmwdvduiugnu (Usouruduwa)

HUYBIKA WanoauINURMAKIIoRIUABUINAIANUANUIABIVOINaNARITUTU Koanadluvru=u

I0D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

companies listed on the Stock Exchange of Thailand and the Market for Altemative 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 ofthe actual practices of the listed companies, andthe CGR does not useany non-
public information. The CGR is not therefore an endorsement of the practices ofthe listed companies. It is not a recommendation

forinvestment in any securities of anylisted 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.

DAOL SEC’s stock rating definition

BUY The stock presents a goodbuying opportunity as it appears undervalued and/or will appreciate in the medium term.
Areturn of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the mediumto long term, and there is uncertainty regarding earnings growth. Aretum
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the mediumto longterm, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disdamer:  Ths repat hes been prepared by DAOL SECURITES  (THALAND).  The infbmdion  herein hes been diiined fom sources  bdieved b be rdidde  ad aocourae; however, DACL SEC mikes o rgresenaion & © te aoouracy and
aompeeness o swch inomdion.  Ifomdion  ad qonions  eqressed  heren ae sijedt b dharge without noice DAOL SEC hes o infenon o sdict invesiors © by o sdl @y secuiies in tis repat I addion, DACL SEC does ndt guararee  reurns
no pice of te seouiies desaibed inte repat nor acoet ay lisklity for any loss o damage o ay kind aising aut o the wse of such ifomation o qainias  in tis repat vesbrs shodd siudy this repat cardlly  inmaking dedisions. All rights: are reserved.
This repatmay notbe reproduced, distibuted ar published by any personin any manner far ary purpose without the permission d DAOL SEC. Invesimertinsecuifies has risks. Investars areadvised to consider carefuly befaremaking dedsiors.
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ESG rating (ESG: Environmental, Social, and Governance)
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Excellent (5) Good (3) Satisfactory (2) Pass (1)
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, social and governance (ESG) practices will help determine the sustainability and future
financial performance of companies. We thus incorporate ESG into our valuation model.

O Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non -financia
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O Govemance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’s CG rating system.

DAOL SECURITIES (THAILAND)’S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.

. M . )

Disclaimer: Unatasnsviaiuidninaulneidemudnning mia (Uszimnealng) a1dn (uunaw) ﬁd”mqﬂizmﬁl,ﬁ'amLﬂummzmel,wéuw%mmw"lﬁl,ﬂwﬁwaﬂi:nfaumiﬁmﬁu%‘nmﬁnamuﬁaiﬁ Toadmein

x oy 2 iy , o o 4w iyt - o Xo g pd o e e NV . . o = ,

uuuiugruzesdeysdidaneseasnsnsududeteld uarllidiamn dymunieTin Wtevsen endnmindusetnala falu Wdmwanning mla (Uszinalng) anfn (uwnaw) azlifuliateunse
i )

ean@engler Afinluannmsldundipnsiatiuinmwmsuaznieden uazaeliinawuldnafiiafiansanetrweumeunsumssindulanmu
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