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] . . Year End: 2564A 2565A 2566A 2567F 2568F
) . . Sales(Bt mn) 456 1218 1,644 1,767 2,032
EBITDA(Bt mn) 12 361 579 688 777
Net Profit (Bt mn) (74) 200 272 409 469
EPS (Bt) (0.13) 0.35 0.42 0.64 0.73
EV/EBITDA (x) 1309.39 44.98 25.33 21.01 18.17
a PER(x) NA. 68.41 55.86 37.06 32.37
2 PBV(x) 95.57 40.25 11.89 9.97 8.41
DPS(BY) 0.00 0.00 0.75 0.26 0.29
Div Yield (%) 0% 0% 3% 1% 1%
ROE (%) -43% 83% 34% 29% 28%

Source: Company Data, Trinity Research
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SAV Quarterly Result

SAMART AVIATION SOLUTIONS PUBLIC COMPANY LIMITED
STATEMENT OF PROFIT & LOSS (CONSOLIDATED)

(Unit : Bt mn) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 QoQ 2023 2024E
Revenues

Sales 341 368 401 391 408 439 193% 7.6% 1,644 1,767  7.5%
COGS (Ex Dep) (147) (162) (173) (178) (188) (194) (801) (797)

Gross Profit 194 206 228 213 220 245 18.9% 11.4% 843 971  15.1%
SG&A (65) (65) (67) (66) (61) (68) (264) (283)

EBITDA 81 140 160 104 148 163 16.4% 10.1% 579 688 18.8%
Depreciation & Amortizatic (18) (14) (15) (17) 17) 17) (64) (64)

EBIT 63 126 145 87 131 146 15.9% 11.5% 515 624 21.1%
Interest expense (17) (17) (14) (3) (4) 0 (51) (16)

Share of gain (loss) of ass- - - - - -

Other income (expenses) (48) (1) (1) (43) (11) (14) (93) (62)

Pretax profit 46 109 131 84 127 146 370 546

Tax (14) (25) (28) (23) (31) (30) (90) (136)

Net Profit after Tax 32 84 103 61 96 116 38.1% 20.8% 280 409 46.2%
Minority Interest 0 1

Net Profit before Extra 32 84 103 61 96 116 38.1% 20.8% 280 409 46.2%
Forex Gain (Loss) 2 (1) (12) 6 2) 0 (8) 0

Extra. ltems 0 1

Net Profit 30 83 91 67 94 116 39.8% 23.4% 272 409  50.7%

Profitability Ratios (%)

Gross margin 51.6% 52.2% 53.1% 50.1% 49.8% 51.9% 47.4% 51.3%
EBITDA margin 23.8% 38.0% 39.9% 26.6% 36.3% 37.1% 35.2% 38.9%
EBIT margin 18.5% 34.2% 36.2% 22.3% 32.1% 33.3% 31.3% 35.3%
Pretax profit margin 13.5% 29.6% 32.7% 21.5% 31.1% 33.3% 22.5% 30.9%
Profit margin before extra 9.4% 22.8% 25.7% 15.6% 23.5% 26.4% 17.0% 23.2%
Net profit margin 8.8% 22.6% 22.7% 17.1% 23.0% 26.4% 16.5% 23.2%

Source: Company Data, Trinity Research
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SAV: uleiung ESG

SET ESG Ratings N/A
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Samart Aviation Solutions Public Company Limited

Income statement

Year End Dec (Btm) 2564A 2565A 2566A 2567F 2568F
Sales 456 1,218 1,644 1,767 2,032
Cost of good sold (318) (688) (866) (861) (994)
Gross Profit 138 530 779 906 1,038
SG&A (196) (237) (264) (283) (325)
EBITDA 12 361 579 688 777
Depreciation & Amortization (70) (68) (64) (64) (64)
EBIT (58) 293 515 624 713
Equity Shares 0 0 0 0 0
Net of Interest received (28) (46) (51) (16) (16)
Other Income 3 2 3 3 3
Other Expenses (7) (7) (97) (65) (75)
Pretax Profit (89) 242 370 546 625
Tax 20 (54) (90) (136) (156)
Net Profit before minority (69) 188 280 409 469
Less Minority Interest 0 0 0 0 0
Net Profit before Extra. (69) 188 280 409 469
Impairment loss on assets (6) 11 (8) 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit (74) 200 272 409 469
EPS (Bt) (0.13) 0.35 0.42 0.64 0.73
Core (EPS) (0.12) 0.33 0.44 0.64 0.73
Statements of Financial Position
Year End Dec (Btm) 2564A 2565A 2566A 2567F 2568F
Cash in hand & at banks 129 339 520 736 1,068
Loan to related 184 377 0 0 0
Accounts receivable -net 67 165 163 242 278
Inventories 0 0 0 0 0
Other current assets 121 119 62 66 76
Total Current Assets 501 1,000 745 1,044 1,422
Pledged deposit 163 240 0 0 0
Property, Plant & Equipment 16 12 20 27 34
Good will 0 0 0 0 0
Intangible assets 916 995 1,116 1,052 987
Deferred tax assets 0 0 0 0 0
Others 0 2 0 0 0
Total Assets 1,597 2,249 1,881 2,123 2,444
Loans and O/D from banks 0 0 0 0 0
Account payable-trade 85 180 221 218 255
Current portion 1 yr L/T loans 76 688 17 16 14
Other current liabilities 20 48 108 110 112
Total Current Liabilities 180 917 346 344 381
Long-term debt 1,113 740 1 1 1
Other 160 253 259 257 260
Total Liabilities 1,454 1,910 606 601 641
Capital 288 288 1,483 1,483 1,483
Legal reserve 32 32 32 32 32
Unappropriated (172) 27 (181) 64 345
Others v M ®" (58) (58) (58)
Total Equity before MI 143 339 1,276 1,521 1,803
Minority Interest 0 0 0 0 0
Total Equity 143 339 1,276 1,521 1,803
Total Liabilities & Equity 1,597 2,249 1,881 2,123 2,444

Assumption

2564A 2565A 2566A 2567F 2568F
Assumption
Number of Flights
Landing & Take-off (Tuiszine) 2,964 6,160 6,034 6,637 7,301
Landing & Take-off (szuinvilszine) 5,006 12,839 23,238 26,724 30,732
Overflight 22,906 49,391 63,413 72,925 83,864
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Samart Aviation Solutions Public Company Limited
Cash Flow Statement

Year End Dec (Btm) 2564A 2565A 2566A 2567F 2568F
Pre-tax profit (67) 300 413 561 641
Depreciation 70 68 64 64 64
Chg in w orking capital 20 (54) (90) (136) (156)
Tax paid 6 (11) 8 0 0
Other operating activities (53) 24 161 (83) (6)
CF from Operating (23) 327 556 406 543
Capital expenditure (124) (144) (193) (7) (7)
Change in investments (35) (270) 617 0 0
Other investing activities 0 0 0 0 0
CF from Investment (159) (413) 424 (7) (7)
Capital Increase 0 0 1,195 0 0
Debt Financing 120 240 (1,410) (2) (2)
Dividend (incl. tax) 0 0 (480) (164) (187)
Other financing activities 17) 57 (103) (19) (14)
CF from Financing 103 297 (799) (184) (203)
Change in Cash (80) 210 182 215 332
Beginning Cash 208 129 339 520 736
Ending Cash 129 339 520 736 1,068
Key Ratios

Year End Dec (Bt mn) 2564A 2565A 2566A 2567F 2568F
Per Share (Bt)

EPS -0.13 0.35 0.42 0.64 0.73
DPS 0.00 0.00 0.75 0.26 0.29
BV 0.25 0.59 1.99 2.38 2.82
CF -0.04 0.57 0.87 0.63 0.85

Liquidity Ratio (x)

Current Ratio 2.78 1.09 2.16 3.04 3.74
Quick Ratio 1.09 0.55 1.98 2.85 3.54
Profitability Ratio (%)

Gross Margin (Inc. Depre) 30.3% 43.5% 47.4% 51.3% 51.1%
EBITDA Margin 2.7% 29.7% 35.2% 38.9% 38.2%
EBIT Margin -12.6% 24.1% 31.3% 35.3% 35.1%
Net Margin -16.2% 16.4% 16.5% 23.1% 23.0%
ROE -43.5% 82.8% 33.6% 29.3% 28.2%
Efficiency Ratio

ROA -4.7% 8.9% 14.4% 19.3% 19.2%
ROFA -8.0% 19.8% 23.9% 37.9% 45.9%
Leverage Ratio (x)

Debt to Equity 10.18 5.63 0.47 0.40 0.36
Net Debt to Equity 6.13 2.10 Cash Cash Cash
Interest Coverage Ratio -2.06 6.32 10.06 40.23 44 .54
Growth

Sales Grow th -36.18% 167.15% 35.05% 7.49% 14.97%
EBITDA Grow th -89.02%  2816.32% 60.19% 18.79% 12.95%
Net Profit Grow th 75.92%  -368.41% 36.08% 50.70% 14.49%
EPS Grow th 75.92%  -368.41% 22.48% 50.70% 14.49%
Valuation

PER (x) N.A. 68.41 55.86 37.06 32.37
P/BV (x) 95.57 40.25 11.89 9.97 8.41
EV/EBITDA (x) 1309.39 44.98 25.33 21.01 18.17
PICF (x) -587.40 41.76 27.26 37.34 27.96
Dividend Yield (%) 0.00% 0.00% 3.16% 1.08% 1.24%
Dividend Payout Ratio (%) 0% 0% 177% 40% 40%
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Corporate Governance Report Rating
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