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Figure 1: AOT passenger and aircraft traffic volume

MONTH Total passengers (mn) Total aircraft movements (flight)
FY2003 FY2004  Growth (yoy) FY2003 FY2004 Growth (%yoy)
Oct. 3,283,263 3,401,092 3.6% 21,175 21,554 1.8%
Nov. 3,317,093 3,545,418 6.9% 21,505 22,276 3.6%
Dec. 3,625,594 3,998,607 10.3% 23,185 24,549 5.9%
1Q (Oct. — Dec.) 10,225,950 10,945,117 7.0% 65,865 68,379 3.8%
Jan. 3,647,834 4,291,946 17.7% 23,377 25,704 10.0%
Feb. 3,618,605 3,605,545 2.5% 21,325 23,577 10.6%
Mar. 3,330,671 3,631,913 9.0% 22,354 24,817 11.0%
2Q (Jan.-Mar.) 10,497,110 11,529,404 9.8% 67,056 74,098 10.5%
1H (Oct.-Mar.) 20,723,060 22,474,521 8.5% 132,921 142,477 7.2%
Apr. 2,215,764 3,801,077 71.5% 19,572 25,540 30.5%
May. 1,863,374 3,459,203 85.6% 17,057 25,292 48.3%
Jun. 2,161,796 3,375,781 56.2% 16,161 23,733 46.9%
3Q (Apr.—Jun.) 6,240,934 10,636,061 70.4% 52,790 74,565 41.2%
9M (Oct-Jun) 26,963,994 33,110,582 22.8% 169,550 217,042 28.0%
Jul. 2,943,383 4,039,465 37.2% 18,904 25,679 35.8%
Aug. 3,381,135 4,279,464 26.6% 20,660 27,039 30.9%
Sep. 2,985,557 - - 19,630 - -
4Q (Jul.- Sep.) 9,310,075 8,318,929 N.A. 59,194 52,718 N.A.
TOTAL 36,274,069 41,429,511 N.A. 244,905 269,760 N.A.

Source: Technical Division, AOT.
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Figure 2: Earnings summary

(Oct-Sep) 2001/02 2002/03 2003/04F 2004/05F #2005/06F 2006/07F 2007/08F
Sales (Btmn) 12,058 12,000 13,066 13,926 20,081 21,145 22,265
EBITDA (Btmn) 8,666 7,724 8,644 9,104 12,793 13,568 14,396
Normalised earnings (Btmn) 7,504 4,386 5,501 5,629 3,930 4,433 5,197
Earnings (Btmn) 7,455 3,808 4,501 5,629 3,930 4,433 5,197
EPS (Bt) 12.97 3.81 3.15 3.94 2.75 3.10 3.64
PER (x)* 3.9 131 15.9 12.7 18.2 16.1 13.7
EV/EBITDA (x)* 3.0 74 121 15.0 10.7 9.5 8.5
Free cash flow (Btmn) (194) (6,729) (40,995) (31,621) 3,290 10,830 9,231
CF/share (Bt) 13.7 8.4 6.0 5.0 8.3 9.0 7.9
BVPS (Bt) 51.6 37.7 411 44.2 46.0 48.4 51.2
P/BV (x)* 1.0 1.3 1.2 1.1 1.1 1.0 1.0
DPS (Bt) 0.00 0.95 0.80 1.00 0.70 0.79 0.93
Dividend yield (%) 0.0% 1.9% 1.6% 2.0% 1.4% 1.6% 1.9%
Debt/Equity (x) 0.4 0.5 0.7 1.1 1.2 1.2 1.1
Net debt/equity (X) cash 0.2 0.6 1.0 1.0 0.8 0.7
ROA (%) 16.8% 14.8% 5.3% 4.5% 2.6% 2.8% 3.2%
ROE (%) 26.8% 11.3% 9.3% 9.2% 6.1% 6.6% 7.3%

Source: AOT and KELIVE Research estimates

Note: # Suvarnabhumi International Airport operate
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