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Unit:MB 2022 2023 2024 2025E  2026E
Net Profit (8,030) 466 3,478 1,241 513
EPS (0.66) 004 027 010 004
DPS - - - - -
Div Yields(%) 0.0% 00% 00% 00%  0.0%
P/E (17) 312 42 117 283
BVS 065 065 089 098 102
P/BV 17 17 13 1.2 1.1
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Unit:MB. 4023 1024 2024 3024 4024 1025 2025 3025 %gog  %yoy 9M24 _ OM25 _ %yoy
Sales and service income 12457 13,794 11485 10831 13,226 13225 9,820 9276  -5.5% -15.0% 36210 32322 -107%
Cost of sales and services (10,202) [11,160) (9,985) (8,631) (10,103) (10,267) (9.737) (9,435  -3.1%  -20% (30776) (29,439) -43%
i 2255 2634 1500 1300 3123 2958 83 (158) -290.1% -112.2% 5434 2883 47.0%
Other Income/Expenses 2613 (1,850)  (91) <4466 (1,118) 347 1572 B03  485%  BLO9% 2525 2,728 B0%
Operating Expenses (764)  (690)  (673)  (859)  (965)  (220) (853) (982)  151%  143% (2,222) (2,756) 24.0%
EBIT 4,104 93 737 4907 1040 2385 802  (332) -1414% -1068% 5737 2855 -502%
Finance costs (652)  (630)  (631)  (652)  (683)  (B82) (697) (731)  4%%  121% (1914) (3111 103%
Income tax (638) 128 (21)  (808) (1) (315) 110 188  715% -1233%  (702) (17) -97.6%
Net Profit 2814 (409) B4 3446 357 1387 214 (875) -50B3% -1254% 3,121 70 -767%
Norm Profit 488 1637 302 (722) 1635 1273 (1,031) (1323) 283%  B32% 1217  (1081) -188.8%
EPS 022 (003) 001 027 003 0A1 002 (0.07) -5083% -1254% 024 006 -767%
Gross margin 18.1% 191% 13.1% 119%  23.6%  224%  08% -17% 150%  B9%
Net Profit margin 226%  3.0% 07%  315%  27% 105%  22% 94% BE%  22%

ﬁ'N’I Kingsford Research, Company Data
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Financial Highlights - AAV

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2022 2023 2024 2025E 2026E For the year ended 31 Dec 2022 2023 2024  2025E  2026E
Sales and service income 17,553 41,241 49,436 46,115 47,874 Cash flows from operating activities
Cost of sales and services (23,533)  (36,743)  (40,879)  (40,787)  (41,681) || Net profit (8,030) 466 3,478 1,241 513
Gross profit (5,980) 4,499 8,557 5,328 6,193 Adjustment non cash items 6,143 2,110 2,081 - -
Selling and administrative expenses (1,711) (3,035) (3,187) (3,527) (3,495) Depreciation and amortisation 6,114 4,992 4,099 5,166 5,528
Otherincome/expenses (755) 1,355 1,407 2,342 735 +/- Working capital 1,610 (1,447) (3,595) 3,601 (201)
Share of profit (loss) invt. in associates - - - - - Net cash from operating activities 564 6,239 7,463 10,007 5,839
Gain (loss) from Hedging & FX - - - - - Cash flows from investing activities
Gain (loss) from extra items - - - - - +/- ST investments - - - 35 -
EBIT (8,446) 2,818 6,777 4,142 3,433 +/-Invt. in associates - - (100) (213) -
Finance costs (2,219) (2,291) (2,596) (2,780) (2,800) +/- Property, plant and equipment 3,696 (280) (346) (1,900) (500)
EBT (10,666) 527 4,180 1,362 633 +/- Intangible assets - 0) (1) - -
Income tax 2,452 (61) (703) (122) (120) +/- Other Investments (4,285) (646) (395) (4,663) (5,000)
Non-controlling interests (184) - - - - Net cash from (used in) investing activities (590) (926) (842)  (6,740)  (5,500)
Net profit (8,030) 466 3,478 1,241 513 Cash flows from financing activities
Norm profit (6,931) (279) 2,852 (567) 513 +/- Debts (6,748) (5,909) (6,522) (3,017) -
EPS (0.66) 0.04 0.27 0.10 0.04 +/- Capital 3,000 - - - -
+/- Otheritems (396) (612) (676) - -
Sales and service growth (%) 358.5% 135.0% 19.9% -6.7% 3.8% +/- Dividends paid - - - -
Net profit growth (%) 20.8%  -105.8% 646.6% -64.3% -58.7% Net cash used in financing activities (4,531)  (4,821) (5,663) 105 -
Gross profit margin (%) -34.1% 10.9% 17.3% 11.6% 12.9% +/- Net cash (4,556) 492 957 3,373 339
Net profit margin (%) -45.7% 1.1% 7.0% 2.7% 1.1%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 3Q24 4Q24 1Q25 2Q25 3Q25 As at 31 Dec 2022 2023 2024  2025E  2026E
Sales and service income 10,931 13,226 13,225 9,820 9,276 Cash and cash equivalents 798 1,285 2,105 5,477 5,816
Cost of sales and services (9,631) (10,103) (10,267) (9,737) (9,435) STinvestments 185 163 130 95 95
Gross profit 1,300 3,123 2,958 83 (158) Trade accounts receivable 854 1,107 1,354 1,137 1,312
Selling and administrative expenses (859) (965) (920) (853) (982) Inventories 401 508 591 659 708
Otherincome/expenses 4,466 (1,118) 347 1,572 809 Property, plantand equipment 4,185 4,083 4,337 5,735 5,709
Share of profit (loss) invt. in associates - - - - - Intangible assets 14,859 14,858 14,857 14,856 14,855
Gain (loss) from Hedging & FX - - - - - Total Assets 64,686 67,794 75,373 79,594 80,128
Gain (loss) from extra items - - - - - ST loans from financial institutions 1,493 1,250 1,750 1,750 1,750
EBIT 4,907 1,040 2,385 802 (332) Trade accounts payable 1,464 1,893 1,051 1,006 1,028
Finance costs (652) (683) (682) (697) (731) Current portions of LT loans 828 1,059 1,466 726 726
EBT 4,254 358 1,702 104 (1,063) Current portions of financial lease 6,331 5,789 6,923 5,448 5,448
Income tax (808) (1) (315) 110 188 Other current liabilities 10,778 13,605 16,379 19,196 19,196
Non-controlling interests - - - - - LT loans 2,560 2,252 1,061 1,004 1,004
Net profit 3,446 357 1,387 214 (875) Financial lease 30,125 28,612 28,141 27,396 27,396
Norm profit (722) 1,635 1,273 (1,031) (1,323) Other non-current liabilities 734 821 1,562 1,666 1,666
EPS 0.27 0.03 0.11 0.02 (0.07) Total liabilities 56,731 59,382 63,994 66,974 66,996
Issued and paid-up shares capital 1,216 1,285 1,285 1,285 1,285
Sales and service growth (%) -4.8% 21.0% 0.0% -25.7% -5.5% Premium (discount) on share capital 14,668 15,800 15,800 15,800 15,800
Net profit growth (%) 3999.5% -89.7% 289.0% -84.6% -508.3% Retained eamings (9,130) (8,672) (5,705) (4,465) (3,952)
Gross profit margin (%) 11.9% 23.6% 22.4% 0.8% -1.7% Total shareholders' equity 7,954 8,412 11,379 12,620 13,133
Net profit margin (%) 31.5% 2.7% 10.5% 2.2% -9.4% Total liabilities and shareholders' equity 64,686 67,794 75,373 79,594 80,128
Financial ratio Key assumptions
For the year ended 31 Dec 2022 2023 2024 2025E 2026E For the year ended 31 Dec 2022 2023 2024  2025E  2026E
Currentratio (Times) 0.24 0.40 0.53 0.61 0.63 Passenger (Million) 9.95 18.88 20.82 21.00 22.00
Debt to equity 7.13 7.06 5.62 531 5.10 Available seat kilometres (M.Seat-Km) 10,308 22,945 24,771 26,100 26,978
Net debt to equity 5.40 4.97 3.77 3.14 2.99 Load Factor (%) 83.7% 88.3% 88.9% 83.0% 84.0%
Net debt to EBITDA (27.24) 6.47 4.53 6.13 5.10 No.of Plane 54 56 60 64 66
EBITDA interest coverage (0.71) 2.82 3.65 232 2.75 Average Fare (Baht/Person) 1,434 1,780 1,967 1,799 1,780
ROAA (%) -11.8% 0.7% 4.9% 1.6% 0.6%
ROAE (%) -57.0% 5.7% 35.1% 10.3% 4.0%
7An Kingsford Research, Company Data
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ESG Perspective & Integration
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#in1 Company Report
ESG Scores
List of Third Party Max Min Score
- Morningstar Sustainalytics 40+ 0-10 32.87 (High)
- ESG Book 100 0 60.94
- Moody's ESG Solutions 100 0 n/a
- MSCI AAA CCcc n/a
- Refinitiv 100 0 42.20
- S&P Global 100 0 n/a
ESG Index
- SETESG Index No
- DJSI No
ESG Assessment
- CG Report ALAAA
- SET ESG Ratings n/a

N1 SETTRADE, SEC 4 Uil 13 0.21.68

G - Governance
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