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Asia Aviation

Unit:MB 2022 2023 2024 2025E  2026E
Net Profit (8,030) 466 3,478 3,138 3,342
EPS (0.66) 004 027 024 026
DPS - - - - -
Div Yields(%) 0.0% 00% 00% 00%  00%
P/E (31) 563 7.5 8.4 7.8
BVS 0.65 0.65 0.89 1.13 1.39
P/BV 3.1 3.1 2.3 1.8 1.5
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Key Data

ﬁuﬁ@ﬂmmzﬁﬁimﬁq (i) 12,849.99
Par Value (1) 0.10
YAAIAAA (A1UN) 26,214.00
Free Float (%) 36.07
Major Shareholder’s (%) (11/03/2024)

1. AirAsia Aviation Group Limited 40.71
2. w1t 993Anag uuiaiasl 17.84
3. 13 nenfudnens arin 1051
4. gl WHTW B9ATHER 1.73
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21PN ULEDINAIARRS Tneifl GPM 71 24.2% Wguriy 3Q67 71 11.9% WAz 4Q66 7
18.1% 10UZT SGEA iNTuaNAsssNifiannana iy OTA Arlaimuuazsnenis
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i e O e S e B Unit:MB 1023 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 %qoq Y%yoy 2023 2024 %yoy
*&WJ“\-%WMmeme"-Mw-—vmﬂ 1 i Sales and service income 9,086 10,036 9,662 12457 13,794 11,485 10,931 13,226 21.0% 6.2% 41,241 49,436  19.9%
= — — e Cost of sales and servicas (7,901) (9,013) (9,627) (10,202) (11,242) (9,985) (9,631) (10,021} 40%  -18% (36,743) (40,879) 11.3%
. Gross Margin 1,184 1,000 35 2,255 2,551 1,500 1,300 3,205 1465%  421% 4,499 8,557  90.2%
e L . Other Income/Expenses 489 (L,098)  (649) 2613 (L850)  (91) 4,466  (L118) -125.0% -142.8% 1355 1407  3.9%
v Operating Expenses (620)  (678)  (914)  (764)  (608) (672  (89) (L047)  20.8%  37.0%  (3,085) (3,187)  5.0%
ﬁ’lﬂ TQ Professional EBIT 994 (752) (1527) 4,104 93 737 4,907 1,040 -78.8% -74.7% 2,818 6,777  140.5%
Finance costs (493)  (549)  (596) (652) (630)  (631)  (652)  (683) 4.6% 47%  (2,291) (2,59) 13.3%
Income tax (140) 289 429 (638) 128 (21)  (808) (1) -99.9% -99.8% (61) (703) 1055.0%
Net Profit 350 (1,013) (1,695) 2,814 (a09) 84 3,06 357 -89.7% -87.3% 266 3,478 646.6%
N opporn Chayka ew Norm Profit (194) 315 (899) 498 1,637 302 (722) 1,635 -3265% 228.0% (279) 2,852 -1121.8%
EPS 003 (0.08) (044) 022  (0.03) 001 027 003 -80.7% -87.3%  0.04 027  646.6%
Fundamental Analyst Registration No.043964 Gross margin 13.0%  102%  04%  18.0%  185%  131%  1L9%  20.2% 109%  17.3%
Net Profit margin 4.0% -101% -17.5% 22.6% -3.0% 0.7% 31.5% 2.7% 1.13% 7.04%
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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 53,045 54,330 Cash flows from operating activities
Cost of sales and services (23,533) (36,743) (40,879) (43,822) (44,734) Net profit (8,030 466 3,478 3,138 3,342
Gross profit (5,980) 4,499 8,557 9,223 9,596 Adjustment non cash items 6,143 2,110 2,081 - -
Selling and administrative expenses (,712) (3,035) (3,187) (3,352) (3,450) Depreciation and amortisation 6,114 4,992 4,09 5,113 5238
Other income/expenses (755) 1,355 1,407 680 680 +/- Working capital 1,610 (1,447) (3,595) (26) (24)
Share of profit (loss) invt. in associates - - - - - Net cash from operating activities 564 6,239 7,463 8,225 8,556
Gain (loss) from Hedging & FX - - - - - Cash flows from investing activities
Gain (loss) from extra items - - - - - +/- STinvestments - - - - -
EBIT (8,446) 2,818 6,777 6,550 6,826 +/- Invt. in associates - - (100) - -
Finance costs (2,219) (2,291) (2,596) (2,770) (2,800) +/- Property, plant and equipment 3,696 (280) (346) (300) (300)
EBT (10,666) 527 4,180 3,780 4,026 +/- Intangible assets - (0) (1) - -
Income tax 2,452 (61) (703) (643) (684) +/- Other Investments (4,285) (646) (395) (4,690) (4,800)
Non-controlling interests (184) - - - - Net cash from (used in) investing activities (590) (926) (842) (4,990) (5,100)
Net profit (8,030) 466 3,478 3,138 3,342 Cash flows from financing activities
Norm profit (6,931) (279) 2,852 3,138 3342 | +/-Debts (6,748) (5909  (6,522) - -
EPS (0.66) 0.04 0.27 0.24 0.26 +/- Capital 3,000 - - - -
+/- Otheritems (396) (612) (676) - -
Sales and service growth (%) 358.5% 135.0% 19.9% 7.3% 2.4% +/- Dividends paid - - - - -
Net profit growth (%) 20.8% -105.8% 646.6% -9.8% 6.5% Net cash used in financing activities (4,531) (4,821) (5,663) - -
Gross profit margin (%) -34.1% 10.9% 17.3% 17.4% 17.7% +/- Net cash (4,556) 492 957 3,235 3,456
Net profit margin (%) -45.7% 1.1% 7.0% 5.9% 6.2%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 4Q23 1Q24 2Q24 3Q24 4Q24 As at 31 Dec 2022 2023 2024  2025E  2026E
Sales and service income 12,457 13,794 11,485 10,931 13,226 Cash and cash equivalents 798 1,285 2,105 5,339 8,795
Cost of sales and services (10,202) (11,242) (9,985) (9,631) (10,021) STinvestments 185 163 130 130 130
Gross profit 2,255 2,551 1,500 1,300 3,205 Trade accounts receivable 854 1,107 1,354 1,352 1,384
Selling and administrative expenses (764) (608) (673) (859) (1,047) Inventories 401 508 591 588 601
Other income/expenses 2,613 (1,850) (91) 4,466 (1,118) Property, plant and equipment 4,185 4,083 4,337 4,215 4,079
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 78,480 81,843
Gain (loss) from extra items - - - - - ST loans from financial institutions 1,493 1,250 1,750 1,750 1,750
EBIT 4,104 93 737 4,907 1,040 Trade accounts payable 1,464 1,893 1,051 1,021 1,042
Finance costs (652) (630) (631) (652) (683) Current portions of LT loans 828 1,059 1,466 1,466 1,466
EBT 3,452 (537) 105 4,254 358 Current portions of financial lease 6,331 5,789 6,923 6,923 6,923
Income tax (638) 128 (21) (808) (1) Other current liabilities 10,778 13,605 16,379 16,379 16,379
Non-controlling interests - - - - - LTloans 2,560 2,252 1,061 1,061 1,061
Net profit 2,814 (409) 84 3,446 357 Financial lease 30,125 28,612 28,141 28,141 28,141
Norm profit 498 1,637 302 (722) 1,635 Other non-current liabilities 734 821 1,562 1,562 1,562
EPS 0.22 (0.03) 0.01 0.27 0.03 Total liabilities 56,731 59,382 63,994 63,963 63,984
Issued and paid-up shares capital 1,216 1,285 1,285 1,285 1,285
Sales and service growth (%) 28.9% 10.7% -16.7% -4.8% 21.0% Premium (discount) on share capital 14,668 15,800 15,800 15,800 15,800
Net profit growth (%) -266.0% -114.5% -120.5% 3999.5% -89.7% Retained earnings (9,130) (8,672) (5,705) (2,568) 774
Gross profit margin (%) 18.1% 18.5% 13.1% 11.9% 24.2% Total shareholders' equity 7,954 8,412 11,379 14,517 17,859
Net profit margin (%) 22.6% -3.0% 0.7% 31.5% 2.7% Total liabilities and shareholders' equity 64,686 67,794 75,373 78,480 81,843
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
Current ratio (Times) 0.24 0.40 0.53 0.65 0.77 Passenger (Million) 9.95 18.88 20.82 23.00 23.50
Debt to equity 7.13 7.06 5.62 4.41 3.58 Available seat kilometres (M.Seat-Km) 10,308 22,945 24,771 28,661 30,347
Net debt to equity 5.40 4.97 377 273 2.03 Load Factor (%) 83.7% 88.3% 88.9% 89.0% 89.0%
Net debt to EBITDA (27.24) 6.47 4.53 3.76 331 No.of Plane 54 56 60 66 66
EBITDA interest coverage (0.71) 2.82 3.65 3.81 391 Average Fare (Baht/Person) 1,434 1,780 1,967 1,885 1,875
ROAA (%) -11.8% 0.7% 4.9% 4.1% 4.2%
ROAE (%) -57.0% 5.7% 35.1% 24.2% 20.6%
%] 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 34.00 (High)
- ESG Book 100 0 58.83
- Moody's ESG Solutions 100 0 n/a
- MSCI AAA CCcc n/a
- Refinitiv 100 0 36.91
- 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 26 n.W.68

G - Governance
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AAV B
ABM BAFS
ACE BAM
ACG BANPU
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