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Current Price (12/05/2023) THB 2.84
Target Price THB 3.50

Sector Transportation & Logistics

Financial Summary

Unit:MIB 2020 2021 2022 2023E 2024
Net Profit (4,764) (6,647) (8,030) 917 1,281
EPS (0.98) (0.67) (0.66) 0.08  0.10
DPS - - - - -
Div Yields(%) 0.0% 0.0% 00% 0.0% 0.0%
P/E (29) (42) (43) 377 285
BVS 294 204 065 073 080
P/BV 1.0 1.4 43 3.9 3.6
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Key Data

ﬁuﬁ@ammz‘ﬁﬁimﬁq (i) 11,735.71
Par Value (1) 0.10
YAAIAAA (A1UN) 34,546.58
Free Float (%) 34.76
Major Shareholder’s (%) (10/03/2023)

1. AirAsia Aviation Limited 24.45
2. W1 g99Anag uuiaiasl 19.01
3. AIRASIA AVIATION LIMITED 18.55
4. 1% Inaifudnens ann 5.47
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Unit:MB 2021 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 Y%qogq  %yoy
Sales and service income 983 170 1,529 1,786 2,692 4,811 8,264 9,086 9.9% 408.6%
Cost of sales and services (2,790) (1,818} (3,799) (4,336) (4,987) (6,618) (7,592) (7,901) 41%  82.2%
Gross Margin (1,807)  (1,648) (2,270) (2,549) (2,296) (1,807) 672 1,184 76.2% -146.4%
Other Income/Expenses (685) (1,778} 497 198 (2,342) (2,783) 4,172 489  -88.3%  146.5%
Operating Expenses (313) (284) (334) {368) (376) (412) (555) (680) 22.3% 84.9%
EBIT (2,805)  (3,711) (2,108) (2,719) (5,013) (5,003) 4,288 %94  76.8% -136.5%
Finance costs (425) (476} (s572) (559) (552) (625) (484) (494) 2.0% -11.6%
Income tax 152 369 1,008 722 341 1,578 (690) (140) -79.6% -119.4%
Met Profit (1,692)  (2,098) (993) (2,371) (4,724) (4,050) 3,114 359  -88.5% -115.2%
Norm Profit (968) (164) (1,389) (2,468) (2,319) (L1,194) (950) 44 -104.6% -101.8%
EPS (0.35) (0.43) (0.10) (0.20) (0.40)  (0.35) 0.26 0.03 -88.5% -114.4%
Gross margin -183.7% -970.5% -148.5% -142.7% -85.3% -37.6% 8.1% 13.0%

Met Profit margin -172.1% -1235.4% -64.9% -132.7% -175.5% -84.2% 37.7% 4.0%
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Financial Highlights - AAV

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2020 2021 2022 2023E  2024E For the year ended 31 Dec 2020 2021 2022 2023E  2024E
Sales and service income 13,634 3,828 17,553 38,625 39,157 Cash flows from operating activities
Cost of sales and services (20,484)  (11,223) (23,533)  (33,549) (33,360) Net profit (4,764) (6,647) (8,030) 917 1,281
Gross profit (6,850) (7,395) (5,980) 5,076 5,797 Adjustment non cash items 6,578 13,038 6,143 - -
Selling and administrative expenses (1,665) (1,236) (1,711) (2,704) (2,741) Depreciation and amortisation 6,355 5,434 6,114 404 404
Other income/expenses 989 (3,170) (755) 345 400 +/- Working capital 63 (2,069) 1,610 (39) (1,096)
Share of profit (loss) invt. in associates - - - - - Net cash from operating activities (898) (4,347) 564 1,282 590
Gain (loss) from Hedging & FX - - - - - Cash flows from investing activities
Gain (loss) from extra items - - - - - +/- ST investments - - - - -
EBIT (7,527)  (11,800) (8,446) 2,717 3,456 +/- Invt. in associates - - - - -
Finance costs (1,800) (1,899) (2,219) (2,200) (2,000) +/- Property, plant and equipment 12,552 1,604 3,696 - -
EBT (9,327) (13,699) (10,666) 517 1,456 +/- Intangible assets (2) - - - -
Income tax 660 1,741 2,452 400 (175) +/- Other Investments (485) (320) (4,285) - -
Non-controlling interests (3,903) (5,310) (184) - - Net cash from (used in) investing activities 12,064 1,284 (590) - -
Net profit (4,764) (6,647) (8,030) 917 1,281 Cash flows from financing activities
Norm profit (5,003) (3,139) (6,931) 917 1,281 +/- Debts (12,721) (2,826) (6,748) - -
EPS (0.98) (0.67) (0.66) 0.08 0.10 +/- Capital - 8,800 3,000 - 69
+/- Otheritems (310) (560) (396) - -
Sales and service growth (%) -66.1% -71.9% 358.5% 120.0% 1.4% +/- Dividends paid - - - - -
Net profit growth (%) 905.1% 39.5% 20.8%  -111.4% 39.8% Net cash used in financing activities (14,031) 7,314 (4,531) - 69
Gross profit margin (%) -50.2%  -193.2% -34.1% 13.1% 14.8% +/- Net cash (2,865) 4,250 (4,556) 1,282 659
Net profit margin (%) -349%  -173.6% -45.7% 2.4% 3.3%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 1Q22 2Q22 3Q22 4Q22 1Q23 As at 31 Dec 2020 2021 2022  2023E  2024E
Sales and service income 1,786 2,692 4,811 8,264 9,086 Cash and cash equivalents 1,110 5,360 798 2,080 2,739
Cost of sales and services (4,336) (4,987) (6,618) (7,592) (7,901) STinvestments - 317 185 185 185
Gross profit (2,549) (2,296) (1,807) 672 1,184 Trade accounts receivable 284 563 854 878 890
Selling and administrative expenses (368) (376) (412) (555) (680) Inventories 240 230 401 404 402
Otherincome/expenses 198 (2,342) (2,783) 4,172 489 Property, plant and equipment 6,230 5,277 4,185 3,784 3,382
Share of profit (loss) invt. in associates - - - - - Intangible assets 14,871 14,863 14,859 14,856 14,853
Gain (loss) from Hedging & FX - - - - - Total Assets 67,978 71,208 64,686 65,591 65,855
Gain (loss) from extra items - - - - - ST loans from financial institutions 1,000 829 1,493 1,493 1,493
EBIT (2,719) (5,013) (5,003) 4,288 994 Trade accounts payable 757 989 1,464 1,452 1,444
Finance costs (559) (552) (625) (484) (494) Current portions of LT loans 787 942 828 828 828
EBT (3,277) (5,565) (5,628) 3,804 500 Current portions of financial lease 6,026 5,932 6,331 6,331 6,331
Income tax 722 841 1,578 (690) (140) Other current liabilities 7,755 7,069 10,778 10,778 9,700
Non-controlling interests (184) - - 0 - LT loans 3,073 3,094 2,560 2,560 2,560
Net profit (2,371) (4,724) (4,050) 3,114 359 Financial lease 24,675 31,544 30,125 30,125 30,125
Norm profit (2,468) (2,319) (1,194) (950) 44 Other non-current liabilities 3,448 1,182 734 734 734
EPS (0.20) (0.40) (0.35) 0.26 0.03 Total liabilities 50,617 54,380 56,731 56,720 55,634
Issued and paid-up shares capital 485 988 1,216 1,216 1,285
Sales and service growth (%) 16.8% 50.7% 78.7% 71.8% 9.9% Premium (discount) on share capital 2,600 10,897 14,668 14,668 14,668
Net profit growth (%) 138.8%  993%  -143% -1769%  -88.5% ||Retained earnings 11,386 6175  (9,130)  (8214) (6932
Gross profit margin (%) -142.7% -85.3% -37.6% 8.1% 13.0% Total shareholders' equity 17,360 16,829 7,954 8,871 10,221
Net profit margin (%) -132.7%  -175.5% -84.2% 37.7% 4.0% Total liabilities and shareholders' equity 67,978 71,208 64,686 65,591 65,855
Financial ratio Key assumptions
For the year ended 31 Dec 2020 2021 2022 2023E  2024E For the year ended 31 Dec 2020 2021 2022 2023E  2024E
Current ratio (Times) 0.15 0.44 0.24 0.30 0.35 Passenger (Million) 9.49 293 9.95 20.00 21.00
Debt to equity 3.55 2.69 7.13 6.39 5.44 Available seat kilometres (M.Seat-Km) 10,174 3,002 10,308 23,064 25,887
Net debt to equity 2.63 1.97 5.40 4.70 4.01 Load Factor (%) 76.0% 69.4% 83.7% 87.0% 87.0%
Net debt to EBITDA (17.38)  (12.45)  (27.24) 4.95 453 No.of Plane 62 60 54 53 53
EBITDA interest coverage (1.20) (1.68) (0.72) 3.83 4.53 Average Fare (Baht/Person) 1,199 1,090 1,434 1,550 1,500
ROAA (%) -7.3% -9.6% -11.8% 1.4% 1.9%
ROAE (%) -27.9% -38.6% -57.0% 10.9% 13.4%
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ESG Perspective & Integration
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ESG Scores
List of Third Party Max Min Score
- ESG Book 100 0 53.82
- Moody's 100 0 n/a
- MSCI AAA CCcC n/a
- Refinitiv 100 0 43.96
- S&P 100 0 n/a
ESG Index
- SETTHSI Index Yes
- DJSI No
ESG Assessment
- CG Report ALAAA
- Anti-Corruption n/a
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