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Stock Rating BUY
Current Price (13/08/2025) THB 12.80
Target Price THB 19.50
Sector TRANS

Financial Summary

Samart Aviation Solution PCL

Financial Data
Unit : Btmn 20232 2023F 2024 2025F 2026F

Met Profit 199,54 271.55 464,32 516.22 710.88

EPS 0.35 047 0.73 .81 1.11

DpPs 0.03 .04 0.06 .06 0.09

Div Yields 0.00 0.00 0.00 0.00 0.01
P/E 36.95 2715 17,64 15.87 11,52

BWS 0.49 1.5% 238 2.60 331
BBV 2633 642 537 4,52 3.87
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Key Detail

o

wuﬁmmm:ﬁﬁmﬁq (F i) 640.00
Par Value (U"n) 0.50
HARIMAA (R L) 8,192.00
Free Float (%) 18.34
Major Shareholder’s (%)

1. UFEN @190 ¢- ned A1 60.00%
2. SAMART INTER HOLDING COMPANY LIMITED. 14.06%
3. we a3l Fuaedasna 7.08%
4. we afdnR INNHAIWT 2.06%
5. N.C.B.TRUST LIMITED-NORGES BANK 30. 1.73%
TNSETSMART

Price Performance

#IN1TQ Professional

ApichaiRaomanachai

Fundamental and Technical Investment Analysis
ID No. 002939 Tel 02-829-6999 Ext 2200

Email: apichai.ra@kfsec.co.th

Nut Kaewborisutsakul

Assistant Investment Analyst
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Type Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 QoQ % YoY%

Domestic 1,623 981 1,385 1,467 1,284 12.47%|  -20.89%
Internation 6,203 6,376 7,174 7,935 6,916 -12.89% 11.49%
Overfligght 16,852 | 18,544 | 20,595 21,417 22,092 3.15% 31.09%
Total 24,678 | 25,901 29,154 30,819 30,292 1.71% 22.75%
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Fil ial Highlights - SAV
Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2022 2023 2024 2025F 2026F 2022 2023 2024 2025F 2026F
Revenue from sale of goods 1,218 1,644 1,756 2,024 2,389 | Cash flows from operating activities
Cost of Goods Sold 688 866 843 1,122 1,365 | Net profit 200 272 464 516 620
Gross profit 530 779 913 902 1,024 | Adjustment non cash tems
Seling and administrative expenses 237 264 271 284 298 || Depreciation and amortisation 68 64 67 66 65
Other income/expenses 16 (75) (41) 39 40 | +/- Working capital (78) 298 (50) (165) (27)
+- Other - - - - -
EBIT 309 440 602 657 766 | Net cash from operating activities 291 634 482 416 657
Finance costs (56) (69) 7 (7) (7)1 Cash flows from investing activities
EBT 253 N 595 650 759 | 4/- ST investments (196) - - - -
Income tax 54 (90) (129) (134) (139)) +/- LT investments (71) - - - -
Hon-controling interests - - - - - || +/- Property, plant and equipment: (1) (11) (5) (5) (5)
Net profit 199.54 27155 46432 516,22 619.53 || +/- Intangile assets (60) (157) (23) (23) (23)
Horm profit 199.54  280.53  466.06  516.22  619.53 || +/- Other 39 - - - -
EPS 0.35 0.47 0.73 0.81 0.97 | | Net cash from (used in) investing activities (290) (168) (27) (27) (27)
Cash flows from financing activities
Sales and service growth (%) 167.15%  35.05% 6.77% 15.30% 18.02%|  +/- Debts 207 (1,070) (100) - -
Net profit growth (%) -368.40% 36.09% 70.99% 11.18% 20.01%} +/- Capital - 1,280 - - -
Gross profit margin (%) 43.51% 47.36% 52.00% 44.55% 42.87%| |+- Other ems 2 - - - -
Net profit margin (%) 16.39% 16.51%  26.45% 25.50% 25.93%) | +/- Dividends paid - (100) (136) (232) (258)
Net cash used in financing activities 209 142 (236) (232) (258)
+/- Net cash 210 608 219 157 372
S of compi ive income (MB) Statement of financial position (MB)
For the quarter ended 2024 3024 4024 1Q25 2Q25| | As at 31 Dec 2022 2023 2024 2025F 2026F
Revenue from sale of goods 440 435 741 499 476 | Cash and cash equivalents 339 520 768 767 1,139
Cost of Goods Sold 210 206 499 246 231 | ST investments - - - - -
Gross profit 229 229 243 253 245 || Trade accounts receivable 165 163 196 180 229
Seling and administrative expenses 68 64 61 61 63 || Inventories 377 - - - -
Other income/expenses (12) (6) (31) (9) (8)| | Property, plant and equipment 12 20 19 18 18
Other Current assets 995 1,116 1,051 1,027 1,165
EBIT 149 160 151 183 174 | Other 361 62 143 251 88
Finance costs (1) (2) 1 (1) (2)|  Total Assats 2,249 1,881 2,178 2,243 2,639
EBT 148 158 152 182 172 || ST loans from financal institutions - - - - -
Income £2x (30) (33) (40) (39) (38)} Trade accounts payable 180 221 233 236 255
Non-controlling interasts 0 0 0 0 0F  Current portions of LT loans 430 - - - -
Net profit 116 126 111 142 130 || Current portions of debentures - - - - -
Norm profit 118 125 112 143 134 | Other current lizbilties 485 108 136 59 60
EPS 0.20 0.22 0.19 0.25 0.23 [ LT loans from financil institutions 740 100 - - -
Debentures - - - - -
Other non-current liabilities 253 260 284 283 298
Net profit growth (%) 39.58% 38.85%  66.21% 50.32% 11.70%| Total liabilities 1,910 606 653 579 613
Gross profit margin (%) 52.14% 52.68% 32.71% 50.73% 51.42% |Issued and paid-up shares capital 288 320 320 320 320
Premium (discount) on share capital - 1,163 1,163 1,163 1,163
Retained eamings (8) (184) 66 264 (82)
Total shareholders’ equity 339 1,276 1,525 1,664 2,026
Total liabilities and shareholders’ equity 2,249 1,881 2,178 2,243 2,639
Financial ratio Key assumptions
For the year ended 31 Dec 2022 2023 2024 2025F 2026F || For the year ended 31 Dec 2022 2023 2024 2025F 2026F
Current ratio (Times) 1.09 2.16 3.01 4.06 5.17 || Number of Flight*
Debt to equity 5.63 0.47 0.43 0.35 0.30 | | 1. Domestic Landing & Take-off 6,159 6,224 5,390 6,500 7,020
Het debt to equity 247 (0.33) (0.50)  (0.46)  (0.56)f 2. Intemational Landing & Take-off 12,837.0 23,000.0 26,509.0 28,352.1 33,600.0
Net debt to EBITDA 222 (0.83)  (1.15)  (1.06)  (1.37)] 3. OverFight 49,391 64,000 71,988 22,800 93,600
EBITDA interest caverage 6.77 7.27 9399 106.78 117.71 | Total Fight 68,387 93,224 103,887 117,652 134,220
ROAA (%) 10% 13% 23% 23% 24%
ROAE (%) 83% 34% 33% 32% 34%| *Excude Free of charge Flight
a
NN : Kingsford Research
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P1u: Asian Development Bank. Asian Development Outlook 2024,

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027
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E — Environmental
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ESG Perspective & Integration

S — Social
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ESG Scores

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

- SETTHSI Index No

- DJSI No

ESG Assessment

G - Governance
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- CG Report
- Anti-Corruption -
-SET ESG Ratings -

#in1Company Report
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