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Current Price (10/05/2024) THB 21.60
Target Price 2566 THB 25.50
Sector TRANS
Financial Summary
Financial Data
Unit : Btmn 2021 2022 2023F 2024F 2025F
Net Profit (74.35) 159,54 386,32 EDe.B1 724,44
EPS {0.13) 0.35 &7 [ ] 1,13
DPS {0.01) 0.02 0.03 0,04 0.05
Diw Yields {0.00) 0.00 0,00 0,00 0.00
P/E  (184.25) 61,20 3161 2877 18.73
BVS 0,49 0,45 2.04 2,53 3,26
PiBV 43,23 43,61 10,41 839 5,50
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Key Detail
uuﬁﬂﬂmm:‘ﬁ'ﬁmm (auUnL) 2,974.21
Par Value (L") 1.00
HYARAA (A1ULN) 651,352
Free Float (%) 36.24
Major Shareholder's (%)
1. UM awnen g- NEIUA 17 60.00%
2. SAMART INTER HOLDING COMPANY LIMITED. 14.06%
3. Wi angeid %uqq;{qmﬂ 2.08%
4. N.C.B.TRUST LIMITED-NORGES BANK 30. 1.75%
5.neaudn Tnaruszezens 0.98%
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Type Q1/2023 | Q2/2023 | Q3/2023 | Q4/23 Q1/24 QoQ % YoY%

Domestic 1,663 1,620 1,141 1,610 1,401 12.98%|  -15.75%
Internation 5,383 5,731 5,749 6,375 6,756 5.98% 25.51%
Overfligght 15,012 | 15718| 17,323 15,360 15,997 4.15% 6.56%
Total 22,058 |  23,069| 24,7213 23,345 24,134 3.38% 9.41%
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of comprel ive income (MB) Cash flow statement (MB)

For the year ended 31 Dec 2021 2022 2023F 2024F 2025F 2021 2022 2023F 2024F 2025F
Revenue from sale of goods 456 1,218 1,647 1,818 2,182 | | Cash flows from operating activities
Cost of Goods Sold 318 688 957 1,037 1,179 | Net profit 74 200 386 507 724
Gross profit 138 530 690 781 1,003 Adjustment non cash items
Seling and administrative expenses 196 237 280 294 309 Depreciation and amortisation 70 68 62 56 50
Other income/expenses (6) 16 38 38 39 || +/- Working capital (72) (78) 1,232 (367) 126
+/- Other - - - - -
EBIT (63) 309 448 526 733 || Net cash from operating activities (94) 291 1,681 195 900
Finance costs (31) (56) (69) (10) - || cash flows from investing activities
EBT (95) 253 378 515 733 || +/- ST investments - (196) - - -
Tncome tax 20 54 (8) (8) (9) || +/- LT investments ) (71) - - -
Non-controling interests - - - - - || +/- Property, plant and equipment (2) (1) (1) (1) (1)
MNet profit (74.35) 199.54 386.32  506.81  724.44 | | +/- Intangible assets (19) (60) (194) (194) (194)
Norm profit (74.35) 199.54 386.32  506.81  724.44 [ |+/-Other ) 39 - - -
EPS (0.13) 0.35 0.67 0.79 1.13 || Net cash from (used in) investing activities (26) (290) (195) (195) (195)
Cash flows from financing activities
Sales and service growth (%) -36.18% 167.15%  35.27% 10.38%  20.02%| | +/- Debts ) 207 (1,070) (100} -
Net profit growth (%) 75.92% -368.40%  93.60% 31.19% 42.94% | +/- Capital - - 1,280 - -
Gross profit margin (%) 30.31% 43.51% 41.90% 42.97%  45.96%) |+/- Other items 33 2 - - -
Net profit margin (%) -16.31% 16.39%  23.46% 27.88%  33.20%|  +/- Dividends paid - - (100} (193) (253)
Net cash used in financing activities 41 209 142 (293) (253)
+/- Net cash (79) 210 1,628 (293) 452
Statement of comprehensive income (MB) of financial ition (MB)
For the quarter ended 1023 4Q23 1024 YoY QoQ As at 31 Dec 2021 2022 2023F 2024F 2025F
Revenue from sale of goods M 537 408 19.63% -23.98% [ | Cash and cash equivalents 129 339 1,854 1,561 2,013
Cost of Goods Sold 164 338 207 26.60% -38.67% | |ST investments - - - - -
Gross profit 177 199 201 13.19%  0.95%| | Trade accounts recenable 67 165 214 174 209
Seling and administrative expanses 66 67 78 17.86%  16.10%)  Inventories 218 377 - - -
Other income/expenses (41) 0 8 -119.46% nfal | Property, plant and equipment 16 12 22 3 (1)
Other Current assets 916 995 1,146 1,409 1,558
EBIT 70 88 131 86.00% 48.96%| | Other 251 361 (416) (419) (416)
Finance costs (24) -4 (5) -78.16% 31.50%) |Total Assets 1,597 2,249 2,819 2,729 3,364
EBT 45 84 126 180.97%  49.79%| |ST loans from financil institutions - - - - -
Income tax (14) (23) (31) 118.21%  33.87%| | Trade accounts payable 85 180 252 194 233
Non-controliing interests 0 0 0 ‘Current portions of LT loans 76 430 - - -
Net profit 31 o7 94 207.30% 40.68%| Current portions of debentures - - - - -
Norm profit 31 61 95 209.85%  55.80%/| | Other current liabilities 100 485 1,007 048 759
EPS 0.05 0.12 0.16 207.30%  40.68% LT loans from financial institutions 1,114 740 100 - -
Debentures - - - - -
Other non-current liabiltties 160 253 258 270 284
MNet profit growth (%) 971.25%  3.88% 207.30% -78.66% ###### | Total liabilities 1,454 1,910 1,516 1,113 1,276
Gross profit margin (%) 52.01% 37.06% 49.21% -5.38% 32.80%| Issued and paid-up shares capital 288 288 320 320 320
Premium (discount) on share capital - - 1,163 1,163 1,163
Retained eamnings (6) (8) (232) 82 553
Total shareholders’ equity 143 339 1,303 1,617 2,088
Total liabilities and " equity 1,597 2,249 2,819 2,729 3,364
Financial ratio Key assumptions
For the year ended 31 Dec For the year ended 31 Dec 2021 2022 2023F 2024F 2025F
Current ratio (Times) 2.78 1.09 1.69 213 2.30 | | Number of Flight*
Debt to equity 10.18 5.63 1.16 0.69 0.61 1. Domestic Landing & Take-off 2,964 6,159 6,224 6,800 8,000
Net debt to equity 7.46 2.47 (1.35) (0.97) (0.96) | 2. International Landing & Take-off 5,006.0 12,837.0 23,000.0 27,000.0 35,000.0
Net debt to EBITDA 159.69 2.22 (3.44)  (269)  (2.57)| |3. Over Fight 22,906 49,391 64,000 72,000 82,800
EBITDA interest coverage 0.21 6.77 7.36 55.67 - Total Flight 30,876 68,387 93,224 105,800 125,800
ROAA (%) -5% 10% 14% 16% 21%
ROAE (%) -43% 83% 47% 35% 39% | *Bxclude Free of charge Flight
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ﬁm: Asian Development Bank. Asian Development Outlook 2023,
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ESG Perspective & Integration

E — Environmental S — Social G — Governance
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ESG Scores

List of Third Party Max Min Score
- ESG Book 100 0 -
- Moody's 100 0 -
- MScl AAA CccC -
-Morningstar Sustainalytics 100 0 -
-Refinitiv 100 0 -
- S&P 100 0 -
ESG Index

- SETTHSI Index No

- DJsI No

ESG Assessment

- CG Report -

- Anti-Corruption -

-SET ESG Ratings -
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GLOBAL
GPSC
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HENG
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M
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MICRO
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NTSC
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PLAT
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SMPC TCMC

SMT TEAMG

SNC TEGH

SNNP TFG

SNP TFMAMA

SO TGE

SPALI TGH

SPC THANA

SPCG THANI

SPI THCOM

SPRC THIP

SR THRE

SSC THREL

SSF TIDLOR

SSSC TIPH

STA TISCO

STC TK

STEC TKN

STGT TKS

STI TKT

Suc TLI

SUN ™

SUSCO T™C

SUTHA  TMD

SVI TMT
SINGER  SVOA
SKN SwWC
SONIC TCC
SORKON  TEKA
SPVI TFM
SSP TMILL
SST TNP
STANLY  TPLAS
STP TPOLY
SUPER TRC

TNDT UBIS
TNITY UKEM
TNL uP
TNR UPF
TOA UPOIC
TOG uv
TOP VCOM
TPBI VGI
TPCS VIBHA
TPIPL VIH
TPIPP VL
TPS WACOAL
QM WGE
TQR WHA
TRT WHAUP
TRUE WICE
TRV WINMED
TsC WINNER
TSTE XPG
TSTH YUASA
TTA ZEN
TTB
TTCL
W
TURTLE
TVDH
TVH
VO
VT
TWPC
UAC
UBE

TRU

TRUBB

TSE

VRANDA

WAVE

WFX

WIIK

WIN

WP

Wﬂiﬂ ﬂ’lﬂﬂ(NW’lﬂ%)ZNH’]NViﬂﬂﬂa‘ﬁl%ﬂ%ﬂiﬂiﬂiﬂ\iﬂ'J?Nﬂﬂﬂﬂ\iﬂﬂ\iﬂﬂﬁﬁ!ﬂﬁ?ﬂﬂ ZNTJ'H/iwﬂ'ﬁzﬁ!’] UW'JLF!i’];‘Vﬁ%LHﬂﬁ'ﬁ% ﬂﬁ!ﬂ’lﬂ%[ﬁ!ﬂﬂ'}\iﬂ\i

Wﬁmﬂﬂl’nW’N?ﬂ'}ﬂ’lﬂﬂEl?ﬂUWﬁﬂn'l??LF!Tl-‘!W LLﬁA‘JN‘ZﬂLUHﬂ'ﬁﬂH’) W?BLH%BLL%wYWﬂBWﬁBZﬂHWﬁﬂﬂiwﬁﬂﬂ’] miﬂmﬁuhﬂamamywﬁnmw&ﬂm ’]ﬂﬂ\iﬂlﬂ'}% ZN?’W“LHFW’I77n?iﬂ’l%l}ﬂﬁ??ﬁz%tﬂnﬁ?i%ﬂiﬂZNHN'IN mumuﬂmvnmﬂﬂ

?i]"liﬂl[ll’mlﬂa\iﬁlﬂ"lu [ﬂHZNNﬂ?HWEJ??JH\?W?BWHEI-‘JNHW%ZH'] Ay uSwnnannsng Fhiﬂwi]?ﬁ ﬂ’mﬂ(}ﬂ’”ﬂ%) vaﬂim?m



_———mg
24Cs BLESS
AMANAH BSM
AMARC BVG
AMC CAZ
APP CCET
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BE8 CHOTI
BIG CITY

BIOTEC CMAN

CMR
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SKY
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TFI
TIGER

Description

KINGSFORD
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TPA
TPAC
TRITN
UBA
UMI
UMS

Excellent
70-79 fnn Very Good
60 - 69 f Goad
50 - 59 finald Satisfactory
40 - 49 Hu Pass
#mi 40 NIA NIA
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