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Fig. 1: Earnings Result 3Q24 and 9M24
Profit and Loss (THB mn)

Year-end 31 Dec 3Q23 2024  3Q24  %y-y . %y-y 2023 2024F  %y-y %0fFY24F
Revenue 36,475 42,947 44,514 22 4 114,676 132,342 15 157,446 182,225 16 73
Gross Profit 13,061 12,878 13,882 6 8 44,659 43,140 3) 60,621 62,979 4 68
SG&A (4,197) (5,436) (5,503) 31 1 (11,996) (15,431) 29 (17,575) (21,584) 23 71
EBITDA 11,822 10,697 11,709 -1 9 40,923 37,260 9) 54,435 54,321 -0 69
Interest expense (3,722) (4,795) (4,830) 30 1 (11,237) (14,233) 27 (15,611) (19,033) 22 75
Other revenue 533 1,033 1,314 147 27 1,219 3,422 181 3,621 4,372 21 78
Other expense (1,779) (2,527) (2,510) 41 -1 (4,654)  (6,969) 50  (6,472) (9,469) 46 74
Corporate tax 96 (6) 1 -99 Up 189 (12) Down 245 (12) Down 100
Gn (Ls) from affliates 12 15 3 -72 -78 40 54 35 64 54 -15 100
Forex gain (loss) (1,846) (818) 7,220 Up Up (4,418) 2,104 Up (852) 1,880 Up 112
Other extraordinary items (268) 140 880 Up 527 2,555 2,096 (18) 2,575 2,096 -19 100
Net Profit 1,537 306 12,480 712 3,978 16,313 15,196 (7) 28,096 22,252 -21 68
Norm Profit 3,652 984 4,380 20 345 18,176 10,996 (40) 26,373 18,276 -31 60
Gross Margin (%) 35.8% 30.0% 31.2% 38.9% 32.6% 38.5% 34.6%

SG&A/Sales (%) 11.5% 12.7%  12.4% 10.5% 11.7% 11.2% 11.8%

EBITDA Margin (%) 324% 249%  26.3% 35.7% 28.2% 34.6% 29.8%

Net Margin (%) 4.2% 0.7%  28.0% 14.2% 11.5% 17.8% 12.2%

Current ratio (x) 12 1.3 14 1.3

Interest Coverage (x) 2.4 1.6 1.7 2.8

Int Debt to Equity (x) (3.0) (4.5) (6.1) (3.8)

BV (THB/shr) (25.10) (18.55) (12.83) (19.80)

ROE (%) n.m. n.m. n.m. n.m.

Source: Company data, KSS estimated
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Fig. 2: Quaterly earnings
Profit and Loss (THB mn)

Year-end 31 Dec 40Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 40Q23 1Q24 2Q24 3Q24
Revenue 8,550 10,407 21,414 32,751 39,295 41,301 36,900 36,475 42,770 44,881 42,947 44,514
Gross Profit 174 (568) 2,687 8,384 13,705 17,873 13,725 13,061 15,962 16,381 12,878 13,882
SG&A (1,198) (2,250) (2,657) (3,251) (4,261) (3,728) (4,071) (4,197) (5579) (4,492) (5,436) (5,503)
EBITDA 711 (542) 2,722 7,469 12,022 16,683 12,418 11,822 13,512 14,855 10,697 11,709
Interest expense (5,119) (2,492) (3,102) (3,672) (3.422) (3,548) (3,967) (3,722) (4,373) (4,608) (4,795) (4,830)
Other revenue 361 145 112 109 181 206 480 533 2,402 1,075 1,033 1,314
Other expense (1,128) (1,225)  (941) (1,273) (1,348) (1,317) (1,558) (1,779) (1,817) (1,933) (2,527) (2,510)
Corporate tax 4,800 691  (497) (80) (16) 51 42 96 57 (7) (6) 1
Gn (Ls) from affliates (59) (12) (5) 10 3 24 5 12 23 36 15 3
Forex gain (loss) 2,864 1,075 (3,432) (4,639) 5,786 92 (2,664) (1,846) 3,565 (4,298) (818) 7,220
Other extraordinary items 3,305 1,391 4,622 422 (2,460) 2,278 545 (268) 20 1,075 140 880
Net Profit 3,998 (3,247) (3,220) (4,785) 10,980 12,514 2,261 1,537 11,782 2,410 306 12,480
Norm Profit (2,170) (5,714) (4,410) (568) 7,655 10,144 4,380 3,652 8,197 5,633 984 4,380
Gross Margin (%) 2.0% -55% 125% 25.6% 349% 43.3% 37.2% 358% 37.3% 36.5% 30.0% 31.2%
SG&A/Sales (%) 14.0% 21.6% 12.4% 9.9% 10.8% 9.0% 11.0% 11.5% 13.0% 10.0% 12.7% 12.4%
EBITDA Margin (%) 8.3% 5.2%  12.7% 22.8% 30.6% 404% 33.7% 32.4% 31.6% 33.1% 249% 26.3%
Net Margin (%) 46.8% -31.2% -15.0% -14.6% 27.9%  30.3% 6.1% 42%  27.5% 5.4% 0.7%  28.0%
Current ratio (x) 0.5 0.5 0.6 0.8 0.9 1.0 11 1.2 1.3 1.3 1.3 1.4
Interest Coverage (x) (0.2) (1.1) 0.0 14 2.8 4.0 2.4 2.4 2.4 2.6 1.6 1.7
Int Debt to Equity (x) (2.0) (1.9) (1.9) (1.9) (2.3) (2.6) (2.9) (3.0) (3.8) 4.3) (4.5) (6.1)
BV (THB/shr) (32.68) (34.16) (35.63) (37.82) (32.57) (26.83) (25.80) (25.10) (19.80) (18.69) (18.55) (12.83)
ROE (%) n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m.

Source: Company data, KSS estimated

Fig. 3: Quaterly statistics

Key statistic

Year-end 31 Dec 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
Passengers (Milions) 0.8 1.0 2.0 2.7 3.3 35 3.4 33 36 3.9 38 3.9
Y-y 1% 143% 570%  2,580% 302% 245% 67% 22% 10% 10% 14% 20%
Q-0 720% 24% 97% 33% 23% 7% 5% 2% 11% 7% 2% 3%
Average Ticket Price (THB) 3,658 3,772 6,661 9,128 9,609 9,937 9,291 9,456 9,865 9,927 9,472 9,417
Y-y 63% 64% 117% 2% 163% 163% 39% 4% 3% -0% 2% 0%
Q-Q -43% 3% 7% 37% 5% 3% -6% 2% 4% 1% 5% 1%
Passenger Load factor (%) 26.3% 32.50% 60.3% 77.0% 82.3% 83.5% 79.2% 77.3% 78.9% 83.50 73.2% 76.1%
Y-y -9.7% 15.2% 45.3% 67.2% 56.1% 51.1% 18.8% 0.3% -3.5% -0.1% -6.0% -1.2%
Q-Q 16.4% 6.2% 27.8% 16.7% 5.3% 1.2% -4.4% -1.8% 1.5% 46%  -10.3% 3.0%
Aircrafts 87 87 91 01 86 86 74 75 77 74 78 78
Y-y -16% -16% -12% -12% 1% -1% -19% -18% -10% -14% 5% 4%
Q-Q -16% 0% 5% 0% -5% 0% -14% 1% 3% -4% 5% 0%
RASK (THB) 1.80 173 2.39 2.93 3.18 3.11 2.79 2.69 3.01 3.06 2.69 2.60
Y-y -30% -12% 12% 49% 7% 79% 17% -8% 5% 1% -4% -3%
Q-0 9% -4% 38% 23% 8% 2% -10% -4% 12% 2% -12% -3%
CASK (THB) 2.01 2.20 2.38 2.47 2.41 2.04 2.06 2.03 2.28 2.25 2.22 211
Y-y -74% -54% -33% -38% 20% 7% -13% -18% 5% 10% 8% 4%
Q-Q -49% 9% 8% 4% 2% -15% 1% -1% 12% 1% -1% 5%
CASK ex fuel (THB) 1.38 1.49 1.39 1.32 1.42 1.14 1.29 115 1.33 1.37 1.36 1.32
Y-y -82% -66% -55% -62% 2% -24% 7% -13% -6% 21% 6% 15%
Q-Q -60% 8% 1% -5% % -20% 13% -11% 16% 3% -1% 3%
Fuel / ASK (THB) 0.63 0.71 1.00 1.15 1.00 0.91 0.78 0.88 0.95 0.88 0.86 0.79
Y-y 83% 74% 127% 128% 58% 28% -22% -23% 5% -3% 11% -11%
Q-Q 24% 12% 41% 16% -14% -9% -14% 14% 7% 7% -3% -8%
PASK (THB) 0.41 0.24 1.00 1.61 1.76 1.97 151 1.54 1.68 1.69 1.32 1.28
Y-y -108% -110% -202% -208% 325% 728% 51% -5% -4% -14% -12% -17%
Q-0 -128% -43% 320% 61% 9% 12% -24% 2% 9% 1% -22% -3%

Note: * Fiscal year ended September
Source: KSS estimated
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SET ESG RATINGS 2023 (as of 29 October 2024)
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ANTI-CORRUPTION PROGRESS INDICATOR dasja tw 3l 20 wAannaw 2567
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