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Financial Summary

Year to 31 Dec Unit 2022 2023 2024F 2025F 2026F
Revenue (Btm) 1,218 1,644 1,763 1,937 2,162
Revenue growth (%) 167.2 35.0 7.2 9.9 11.6
EBITDA (Btm) 362 579 676 751 850
EBITDA growth (%) 2794.6 60.2 16.8 11.1 13.2
Profit, core (Btm) 191 278 431 477 548
Profit growth, core (%) Up 46.0 55.1 10.6 14.8
Profit, reported (Btm) 200 271 428 477 548
Profit growth, reported (%) Up 36.0 57.5 11.6 14.8
EPS, core (Bt) 0.33 0.43 0.67 0.75 0.86
EPS growth, core (%) Up 314 55.1 10.6 14.8
DPS (Bt) n.a. 0.75 0.33 0.37 0.43
P/E, core x) 69.2 52.7 34.0 30.7 26.8
P/BV, core (x) 38.9 115 9.3 8.0 7.0
ROE (%) 82.8 33.6 29.9 28.0 27.9
Dividend yield (%) 0.0 3.3 15 1.6 1.9
FCF yield (%) 2.1 2.1 2.6 3.2 3.8
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Result compares estimate

3Q24 3Q24 Actual Vs|
THBmN A(?tual ng est. est.
Sales 435 438 -1%
Gross profit 229 230 -1%
% GPM 52.7% 52.6%
EBITDA 182 182 0%
%EBITDA margin 41.9% 41.5%
Norm profit 125 115 9%
% Norm 28.8% 26.3%
Net profit 126 115 9%
extra items 1 0
Source: SAV, KSS estimated
THBMN 004 BEeon, i
Net profit 126 114 11%

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

Year-end 31 Dec 2Q24 3Q24  %y-y 2024F %y-y %ofFY24H
Revenue 401 440 435 8 -1 1,110 1,283 16 1,644 1,763 7 73
Gross Profit 214 229 229 7 -0 583 662 14 779 881 13 75
SG&A (67) (68) (64) -5 -7 (198) (193) -2 (264) (271) 3 71
EBITDA 161 179 182 13 2 432 520 20 579 676 17 77
Interest expense (20) 1) 2) -92 7 (65) 8) -87 (69) 9) -87 95
Other revenue 5 (12) (6) Down Up (34) (26) Up (75) (36) Up 74
Corporate tax (31) (30) (33) 7 9 (70) (95) 35 (92) (134) 46 70
Forex gain (loss) 9) 0) 1 Up Up (12) 2) -85 (@) 2) Up 72
Other extraordinary items 0) (1) 0 Up Up 0 (1) -482 0 (1) Down 95
Net Profit 91 116 126 39 9 205 337 64 272 428 57 79
Norm Profit 101 117 125 25 7 216 340 57 278 431 55 79
EPS (THB) 0.16 0.18 0.20 26 9 0.35 0.53 49 0.46 0.67 45 79
Gross Margin (%) 53.3% 52.1% 52.7% 52.5% 51.6% 47.4% 50.0%

SG&A/Sales (%) 16.8% 15.5%  14.6% 17.8% 15.0% 16.1% 15.4%

EBITDA Margin (%) 40.2%  40.6%  41.9% 39.0% 40.5% 35.2% 38.4%

Net Margin (%) 22.7%  26.4%  29.0% 18.4% 26.2% 16.5% 24.3%

Current ratio (x) 1.7 3.4 35 2.2 3.0

Interest Coverage (x) 7.3 108.9 104.8 7.4 69.8

Debt to Equity (x) 0.5 0.0 0.0 0.0 0.0

BV (THB/shr) 3.05 2.48 2.36 2.16 2.48

ROE (%) 343% 32.4% 36.2% 33.6% 29.9%

Source: Company data, KSS estimated
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Fig. 2: Quarterly breakdown

pioyy 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
Revenue Breakdown
(THBmn)
Landing and Take-off - Dom n.a. 3 4 3 3 2 3 3 13 9
Landing and Take-off - Inter n.a. 85 101 111 120 121 139 149 145 133
Overflight n.a. 243 246 228 245 277 249 257 282 293
Contract revenue n.a. 0 0 0 0 0 143 0 0 0
Number of Flights
Landing and Take-off - Dom 1,388 1,443 1,744 1,663 1,620 1,141 1,610 1,401 1,623 981
Landing and Take-off - Inter 2,672 3,740 4,642 5,383 5,731 5,749 6,375 6,756 6,203 6,376
Overflight 11,964 14,592 15,013 15,012 15,718 17,323 15,360 15,977 16,852 18,544
Total 16,024 19,775 21,399 22,058 23,069 24,213 23,345 24,134 24,678 25,901

Source: Company data, KSS estimated
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ESG Score :

Bloomberg scores
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SET ESG RATINGS 2023 (as of 29 October 2024)
Ratings - AAA

ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH BPP CKP CPALL
CPAXT CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP
PTTGC SABINA SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA
WHAUP

ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
BGC BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC
FPI FPT GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC
IVL MAJOR MC MFEC MINT NOBLE NVD ORI OSP PB PLANB
PPS RATCH RS S&J SAT SC SCB SCCC SGP SIRI SJWD
SMPC SPALI THANI T™MT TPBI TPIPL TPIPP TTA TTB TTW TVO
VGI WICE ZEN

ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR CcoM7
DEMCO DMT ERW HENG ICHI IRC ITEL KUMWEL LH MEGA MOONG
MSC MTC NDR NER NRF NYT PAP PEER PHOL PJW PM
PPP PSL QTC S SAK SCG SELIC SHR SICT SITHAI SNC
SNP SPI STECON SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL

AGE ARROW BA CsC GCAP GFPT 1 ILM JTS KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS
TaM TVDH UPF

TEALIAZLU

SET ESG Ratings

90 - 100 AAA
80 -89 AA
65-79 A
50 - 64 BBB

o

= o S0 o & o -l e x> L2 =a 2o o o = @
fagafitlsng luenansatiuiidnintulneddnglsrasditedunisWideyauidamurintiu flansliauusihfunisamuiiepnudiusunguuig
paavanninduiatlszmalne e nisiusesluanugniesaesdeyarialuzesmeinisldnuineuauesinglszasdianzaula suicldiuiagey
. = da & o o4 o 9 T~ Y o A 9 o A Mo e o &
saaudenela 1 MiinTu duiliesnanninidesya liddouvildaulavzerimnnllldvied B oiamaunslaid ludneuzls - wenanii nan
wannineislsanalneveasudndluniadasuulas udly Wamndeya liddeauniisdonlaizenanun sanvislaauulana SET ESG Ratings finx
wannouaMivuA

'
o A

UMANAINT : SET ESG RATINGS : panavdannineuvarlszimelng - Aueiimmngsiaivaninuelséiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 03 November 2024)
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