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Sector Transportation & Logistics

Financial Summary

Unit:MB 2018 2019 2020 2021E 2022E
Net Profit 70 (474) (4,764) (4,216) (731)
EPS 0.01 (0.10) (0.98) (0.87) (0.15)
DPS 0.34 - - - -
Div Yields(%) 14.7% 00% 0.0% 0.0% 0.0%
P/E 158.0 (23.3) (23) (26) (15.1)
BVS 422 411 294 209 194
P/BV 0.5 0.6 0.8 1.1 1.2
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Key Data

ﬁuﬁ@ﬂmmzﬁﬁimﬁq (i) 4,850.00
Par Value (1) 0.10
YAAIAAA (A1UN) 11,058.00
Free Float (%) 58.73
Major Shareholder’s (%) (11/03/2021)
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Unit:MB 1019 2019 3019 4019 1020 2020 3020 4020 %qog  %yoy 2019 2020 %yoy
Sales and service income 11155 9608 9,419 9,998 7,813 267 2122 3433  61B% -657% 40,181 13634 -66.1%
Cost of sales and services (9,619) (9,987) (9,350) (5,202) (8,051) (3520) (4370) (4543)  4.0% -517% (38359) (20,484) -45.6%
Gross Margin 153  (379) 69 596  (238) (3.254) (2.248) (L110) -50.6% -286.4% 1822  (6850)  -476.0%
Other Income/Expenses 467 407 162 336 (502) 1795 (558) 439 -1787%  306% 1372 1174 -14.5%
Operating Expenses (874) (817) (714) (8%0) (620)  (332)  (307)  (592) 926% -335% (3,295 (LES1) -43.8%
FX Gain/Loss - - - - - - - - - -

EBIT 1129 (789) (482) 42 (1361) (L790) (3.114) (1263) -59.4% -30914%  (100) (7527)  74247%
Finance costs (192) (180) (198) (196) (S51)  (391)  (410)  (847)  ©.0% 128.4%  (766] (LBOD)  135.0%
Income tax (38) 91 (78 21 890 106 183 (318) -274.2% -1628.9% (1) 660 -110150.2%
Net Profit 497 (482) (417) (7)) (671) (L141) (L837) (1114) -39.3% 14459%  (474) (4.764)  905.1%
EPS 010 (0.10) (0.09) (0.01) (0.14) (0.29)  (0.38)  (0.23) -39.3% 14459%  (0.10)  (0.98)  905.1%
Gross margin 138% -3.9% 07% 60% -3.0% -1220.6% -1060% -323% 45% -502%

Net Profit margin 45% -5.0% -44% -07% -86% -4282% -B66%  -315% -1.18% -3£.94%

171.317 Kingsford Research, Company Data
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Financial Highlights - AAV

KINGSFORD

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2018 2019  2020E  2021E  2022E For the year ended 31 Dec 2018 2019 2020E  2021E  2022E
Sales and service income 38,905 40,181 13,634 7,470 18,021 Cash flows from operating activities
Cost of sales and services (36,424)  (38,359)  (20,484)  (12,432) (17,974) Net profit 70 (474) (4,764) (4,216) (731)
Gross profit 2,481 1,822 (6,850) (4,962) 47 Adjustment non cash items 927 1,220 7,194 - -
Selling and administrative expenses (3,116) (3,295) (1,851) (1,449) (2,253) Depreciation and amortisation 1,667 1,717 5,739 602 632
Otherincome/expenses 1,045 1,372 1,174 (334) 1,025 +/- Working capital 520 (705) 63 4,543 642
Share of profit (loss) invt. in associates - - - - - Net cash from operating activities 2,869 966 (898) 929 543
Gain (loss) from Hedging & FX 250 - - - - Cash flows from investing activities
Gain (loss) from extra items - - - - - +/- ST investments 1,493 - - - -
EBIT 660 (100) (7,527) (6,745) (1,181) +/- Invt. in associates (1) (1) - 59 -
Finance costs (744) (766) (1,800) (1,768) (1,148) +/- Property, plant and equipment (2,405) (379) 12,552 (600) (600)
EBT (84) (866) (9,327) (8,513) (2,329) +/- Intangible assets (4) (5) (2) (9) (10)
Income tax 211 (1) 660 848 1,000 +/- Other Investments (816) (1,409) (485) 0 -
Non-controlling interests 57 (392) (3,903) (3,449) (598) Net cash from (used in) investing activities (1,733) (1,794) 12,064 (550) (610)
Net profit 70 (474) (4,764) (4,216) (731) Cash flows from financing activities
Norm profit (180) (714) (5,188) (3,000) (731) +/- Debts (1,137) 1,590 (12,721) 1,180 -
EPS 0.01 (0.10) (0.98) (0.87) (0.15) || +/- capital - - - - -
+/- Other items (682) (761) (310) (1,333) -
Sales and service growth (%) 8.1% 33% -66.1% -45.2% 141.2% +/- Dividends paid (2,965) - - - -
Net profit growth (%) -953%  -777.5% 905.1% -11.5% -82.7% Net cash used in financing activities (2,288) 829 (14,031) (153) -
Gross profit margin (%) 6.4% 4.5% -50.2% -66.4% 0.3% +/- Net cash (1,152) 1 (2,865) 226 (67)
Net profit margin (%) 0.2% -1.2% -34.9% -56.4% -4.1%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 1Q20 2Q20 3Q20 4Q20 1Q21 As at 31 Dec 2018 2019  2020E  2021E  2022E
Sales and service income 7,813 267 2,122 3,433 1,147 Cash and cash equivalents 4,123 3,982 1,110 1,336 1,269
Cost of sales and services (8,051) (3,520) (4,370) (4,543) (2,816) STinvestments - - - - -
Gross profit (238) (3,254) (2,248) (1,110) (1,670) Trade accounts receivable 493 597 284 307 741
Selling and administrative expenses (620) (332) (307) (592) (335) Inventories 188 295 240 220 318
Otherincome/expenses (502) 1,795 (558) 439 (1,172) Property, plant and equipment 26,185 24,877 6,230 6,238 6,216
Share of profit (loss) invt. in associates - - - - - Intangible assets 14,883 14,879 14,871 14,871 14,871
Gain (loss) from Hedging & FX - - - - - Total Assets 61,747 62,903 67,978 64,606 64,255
Gain (loss) from extra items - - - - - ST loans from financial institutions 650 1,750 1,000 750 750
EBIT (1,361) (1,790) (3,114) (1,263) (3,177) Trade accounts payable 160 915 757 851 1,231
Finance costs (551) (391) (410) (447) (426) Current portions of LT loans 214 354 787 546 546
EBT (1,912) (2,181) (3,524) (1,710) (3,603) Current portions of financial lease 1,300 1,335 6,026 7,228 7,228
Income tax 690 106 183 (319) 212 Other current liabilities 8,699 8,606 7,755 9,043 9,043
Non-controlling interests (551) (934) (1,504) (914) (1,526) LT loans 2,624 4,286 3,073 3,542 3,542
Net profit (671)  (1,141)  (1,837)  (L,114)  (1,865) [ Financial lease 11,919 10,159 24,675 24,675 24675
Norm profit (36) (2,786) (994) (1,372) (649) Other non-current liabilities 3,463 3,713 3,448 3,062 3,062
EPS (0.14) (0.24) (0.38) (0.23) (0.38) Total liabilities 33,124 35,214 50,617 52,795 53,174
Issued and paid-up shares capital 485 485 485 485 485
Sales and service growth (%) -21.9% -96.6% 696.1% 61.8% -66.6% Premium (discount) on share capital 2,600 2,600 2,600 2,600 2,600
Net profit growth (%) 831.4% 70.0% 60.9% -39.3% 67.3% Retained earnings 17,371 16,859 11,386 7,170 6,439
Gross profit margin (%) -3.0% -1220.6%  -106.0% -32.3%  -145.6% Total shareholders' equity 28,623 27,688 17,360 11,812 11,081
Net profit margin (%) -8.6%  -428.2% -86.6% -32.5%  -162.6% Total liabilities and shareholders' equity 61,747 62,903 67,978 64,606 64,255
Financial ratio Key assumptions
For the year ended 31 Dec 2018 2019 2020E  2021E  2022E For the year ended 31 Dec 2018 2019 2020E  2021E  2022E
Current ratio (Times) 0.58 0.53 0.15 0.15 0.17 Passenger (Million) 21.57 22.15 9.49 5.98 12.22
Debt to equity 1.62 177 3.55 5.20 5.64 Available seat kilometres (M.Seat-Km) 25,019 26,940 10,174 8,187 16,018
Net debt to equity 0.82 0.90 2.63 379 4.09 Load Factor (%) 84.9% 84.1% 76.0% 70.0% 80.0%
Net debt to EBITDA 16.17 73.68 (12.68)  (182.58) 12.88 No.of Plane 62 63 62 54 54
EBITDA interest coverage 139 0.32 (1.65) (0.12) 2.61 Average Fare (Baht/Person) 1,477 1,478 1,199 1,015 1,200
ROAA (%) 0.1% -0.8% -7.3% -6.4% -1.1%
ROAE (%) 0.3% -2.3% -27.9% -34.5% -7.5%
17'1'1.1'7 Kingsford Research, Company Data
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AEONTS BGT CCP CSR GIFT INOX MATI NER PMTA SGF SVOA TTI

AJ BH CGD CTW GLAND JTS M-CHAI  NNCL POST SGP TCCC TYCN

ALUCON BIG CHARAN CWT GLOCON JUBILE MCS NPK PPM SKN THE UTP

AMC BLAND CHAYO D GPI KASET MDX NUSA PROUD SLP THMUI VCOM

APURE BM CITY DIMET GREEN KCM META OCEAN  PTL SMART  TIGER VIBHA

AS BR CMAN EKH GTB KKC MGT PAF RCI SOLAR  TNH VPO

ASEFA BROCK CMC EMC GYT KWG MJD PF RJH SPG TOPP WIN
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