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Bloomberg ticker BAFS TB

Recommendation BUY (maintained) ~ 13¥1 SET Opportunity Day annuualei m@mimmumummmmum mmvmmummwuhu
Current price Bt30.00 e8Il progress ‘Emﬂuﬂivmum:ﬁwmmu 1) ﬂ\uﬂwmuu’mummﬁmuﬂ 2023E flatinaiias
Target price B35.00 (maintained) 4 2 Wuauans Im +40% YoY (191ANA 4.4 WUAUART 16 +49% YoY) 4 szl uTn
Upside/Downside 7% qudeinsiuniaieiuiluadnatag 700 §1uGas 10 +71% YoY annifin 600 d1LART (131AA
ERSiryision e clizlige gl aidas T +96% YoY) uaz 2) 1A ldtudeusunuidenviensfuaenud Anladaagy
Bloomberg target price B3501 1397 # uasBumiunn@andiaeilaneil 2025E-duT 2026E mmvwLLmu@\mu‘EN"va’\hwawu

Bloomberg consensus

Stock data
Stock price 1-year high/low

Buy 4 /Hold 0/ Sell 0

Bt34.75 / Bt28.75
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Market cap. (Bt mn) 19125 YoY, HoH Anun19idngas high season wean1avieaiiias i 4Q23E
Shares outstanding (mn) 637 o - . . o -
Avg. daily turnover (Bt mn) 19 i"Wﬂ’Wju underperform SET -7% 1‘1/1 10U qqﬂﬂ’]‘l? 2Q23 ﬂﬁﬂ’]ﬂLL@Zﬂ'ﬂNﬂ\ﬂ@ﬂ?Nﬁm
Free float 5% PNVaNLIAUALAINIIAIAAINHANTENLLATHTAA ati9lafin1N19188991 BAFS €93 key
CG rating Excellent
- —— na  Catalysts 910 1) mmmsmvmummmmvﬁqm‘muﬂwmmmquum@umﬂu 4Q23E 39uD9N
Financial & valuation highlights Iﬂmmmﬁmmm‘lﬂmvmnmmm:mmmm@uj i 2) . dalHuIn1381AT SAT-1
FY: Dec (Bt mn) 2021 20224 20238 20246 gl 2023, WAY 3) ANALNTN LLmuamuLm@uwaLL@JEN"LW%LLWmeLu 4Q23E
Revenue 1,617 2,194 3,197 3,985
EBITDA 377 1,008 1,775 2,108 Event. SET Opportunlty Day
Net profit (785) (281) 310 582 o . el ' - % = ‘ﬂ
s 055 () 049 osr O 3H23E ARAMIN high season, nuamulusngasAnmi 4823E;?’13J3~!3J3J’ﬂ§ UUIN
Growth 1007%  641% nmoeren  LAndanaInnLlazy SET Opportunity Day iliea1uil (31 4.0.) TaaisvisiudAnysdail
Core EPS (B1) (.23 (050 049 091 1) pnFanauAnidueiniaeull 2023 Nadedas 4.2 TudUAR? I +40% YoY (191
Growth 109.7% -59.3% n.m. 87.8%
DPS (80 0.00 000 024 o7a A 4.4 Wududng In +49% YoY) Inafiaiat 7M23 e 2.5 Wuduans Aoy 59% veai
Div. yield 0.0% 0.0% 0.8% 2% fetludn mmymmfﬂuu 2H23E arAsiaiiias Tagleniy 4Q23E Ay h|gh season
ZER (:)ER( : nm- nm. 21; 2§§ 2) 2) st Bunouudaringdunneial 2023€ uatiwtiay 700 dudns 0 +71% YoY an
ore X n.m. n.m. . .
EVEBITDA (9 890 330 187 154 WM 600 A1UART (199A"A 804 A1udns Tn +96% YoY) Inue 7M23 atjgeiia 456 Audnsuda
PBV () 40 42 40 37 3) AT eaeaudetingun AR Suaen HAAT 1.2 WUAULY mw"l,mﬂummmumlm
Bloomberg consensus wazilaqiiuagszuinanisiarsainiag THAPPLINE pinazlidaagilisar 4, Limﬂﬂﬁi’]\‘iﬁ 2024E,
Net profit (785) (281) 480 880 Lmkummumsqummaﬂmaﬂ 2025E-#udl 2026E TnanTemdsannnnsidenyia AMannsal
EPS (Bt 1.23 0.44 0.75 152 L S e a & o o
e e o utilization rate TudsUNTBNAWTaAzINTWLTTIN 55-60% a1ntTaqiiui 23%
®0 BAFS (LHS) Relative 10 SET (%) 4) unnaaulslniindsnuuasenfindiuesinide agsendnein due diigence lnsaziiiu
35.00 140
ANTALAL 4Q23E mmwmmmwmiﬂLm;mﬂﬂﬂm‘wLu@wmﬁmmmumuuwmmu
3250 125 wyuRBwInuazetflulasenig Asian Super Grid Anvialu 1 ﬁmummmmmm 270-300 314
30.00 110
\ Implication
2750 T % Q mﬂsummmsﬂ 2023E 13adtlazanainisinlstndtl 2023€ A 310 d1unan Huann
25.00 80 1109uLnAT 2022 71 -319 A1uum dauFu 2H23E ientlsziduinladnAazaanada Yoy, HoH
Jul-22 Oct-22 Jan-23 Apr-23 Aug-23
source: Aspen ﬁuu‘tmﬂmﬂmmw high season mﬂqmﬂwmmmlu 4Q23E Maneesiugtiuresatunig
Ty memumzﬁmmﬂﬂm”mmmimma‘ SAT-1 Faus .81, 2023 u@ﬂmnuuiﬂmamﬁmmm
Price performance ™ M emM - 12m "Lumvra@ﬂmmmwlmm’lmnmmmmwuamumﬂumq 4Q23E sﬁwwmwuuﬂ?mm
Absolute -6.3% -7.0% -7.0% 5.3% 11
Relative o SET 6% 0% as%  97% mmuuumaﬁmmmuuwummﬂmu Testlssifiu s niidadoume I §iFunnuennia
A , guaNeIDUAULATEULALS 15% 18938 lFTan
Major shareholders Holding

1. RATCH Group PCL
2. Bangkok Airways PCL

16.53%
10.00%

Analyst: Veeraya Mukdapitak (Reg. no. 086645)

Valuation/Catalyst/Risk
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: BAFS share prices vs profits
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Fig 2: Total aviation fuel service volume at BKK & DMK (Annually) Fig 3: Total aviation fuel service volume at BKK & DMK (Quarterly)
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Fig 4: Total aviation fuel service volume vs int'l tourists Fig 5: Number of flights serviced by BAFS at BKK & DMK
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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Fig 6: NFPT volume (mn liters)
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Quarterly income statement Forward PBV band
(Bt mn) 2Q22 3Q22 4Q22 1Q23 2Q23
Sales 499 568 673 748 730 *
Cost of sales (401) (392) (469) (446) (439)
Gross profit 98 176 204 302 291 49 +25D
SG&A (155) (131) (170) (172) (180)
EBITDA 197 305 300 426 378 37 Ao +13D
Finance costs (134) (135) (141) (153) (158) 33 '.M.-‘,A' l - Avg.
Core profit (120) (43) (41) 52 11 28 15D
Net profit (120) (43) (41) 52 "
EPS (0.19) (0.07) (0.06) 0.08 0.02 23 -28D
Gross margin 19.7% 31.0% 30.3% 40.4% 39.9% 19 : : : : :
EBITDA margin 39.4% 53.8% 44.6% 57.0% 51.8% Jan-18 Jan-19 Jan-20 Jan-21 Jan-29 Jan-23
Net profit margin -24.0% -1.7% -6.1% 6.9% 1.5%
Balance sheet Income statement
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Cash & deposits 805 562 523 472 264 Sales 1,804 1,617 2,194 3,197 3,985
Accounts receivable 159 309 374 376 443 Cost of sales (1,529) (1,631) (1,652) (1,839) (2,238)
Inventories 43 50 41 51 63 Gross profit 276 (14) 542 1,358 1,747
Other current assets 893 2,551 1,558 1,558 1,558 SG&A (589) (634) 611) (703) (717)
Total cur. Assets 1,900 3,472 2,495 2,457 2,328 EBITDA 568 377 1,008 1,775 2,108
Investments 85 785 961 962 965 Depre. & amortization (794) 972) (904) (914) (915)
Fixed assets 14,066 16,427 16,014 15,899 15,581 Equity income 2) 9) (4) 1 3
Other assets 3,416 3,964 4,255 4,159 4,063 Other income 90 62 178 206 160
Total assets 19,467 24,647 23,724 23,477 22,937 EBIT (225) (595) 104 862 1,193
Short-term loans 0 700 300 315 331 Finance costs (281) (425) (545) (618) (605)
Accounts payable 162 260 269 306 344 Income taxes 88 136 2 (34) (105)
Current maturities 468 725 1,433 1,321 1,241 Net profit before MI (419) (884) (439) 210 482
Other current liabilities 32 234 144 144 144 Minority interest 45 99 119 100 100
Total cur. liabilities 662 1,919 2,146 2,087 2,059 Core profit (374) (785) (319) 310 582
Long-term debt 10,763 13,654 13,149 12,843 12,118 Extraordinary items 0 0 38 0 0
Other LT liabilities 1,274 2,698 2,478 2,437 2,399 Net profit (374) (785) (281) 310 582
Total LT liabilities 12,037 16,353 15,627 15,280 14,516
Total liabilities 12,699 18,272 17,773 17,367 16,576
Registered capital 637 637 637 637 637 FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Paid-up capital 637 637 637 637 637 Growth YoY
Share premium 435 435 435 435 435 Revenue -53.4% -10.4% 35.7% 45.7% 24.6%
Retained earnings 4,011 3,317 3,064 3,323 3,674 EBITDA -72.5% -33.7% 167.4% 76.2% 18.7%
Others 410 417 413 413 413 Net profit n.m. 109.7% -64.1% n.m. 87.8%
Minority interests 1,274 1,569 1,402 1,302 1,202 Core profit n.m. 109.7% -59.3% n.m. 87.8%
Shares’ equity 6,767 6,376 5,952 6,111 6,361 Profitability ratio
Gross profit margin 15.3% -0.8% 24.7% 42.5% 43.8%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Core profit margin -20.7% -48.5% -14.6% 9.7% 14.6%
Net profit (374) (785) (281) 310 582 Net profit margin -20.7% -48.5% -12.8% 9.7% 14.6%
Depreciation 794 972 904 914 915 ROA -1.9% -3.2% -1.2% 1.3% 2.5%
Chg in working capital (119) 1,626 0 (16) (80) ROE -6.8% -16.3% -6.2% 6.4% 11.3%
Others 140 192 (56) 0 0 Stability
CF from operations 441 2,005 566 1,208 1,418 D/E (x) 1.66 2.36 2.50 2.37 215
Capital expenditure (1,909) (2,805) (228) (799) (598) Net D/E (x) 1.54 2.28 2.41 2.29 2.1
Others (156) (1,997) 874 95 93 Interest coverage ratio -0.8 -1.4 0.2 1.4 2.0
CF from investing (2,065) (4,802) 646 (704) (505) Current ratio (x) 2.87 1.81 1.16 1.18 1.13
Free cash flow (1,625) (2,797) 1,212 503 913 Quick ratio (x) 2.80 178 1.14 1.15 1.10
Net borrowings 3,486 3,849 (198) (403) (790) Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS (0.59) (1.23) (0.44) 0.49 0.91
Dividends paid (650) 0 0 (51) (231) Core EPS (0.59) (1.23) (0.50) 0.49 0.91
Others (1,833) (1,295) (1,054) (100) (100) Book value 8.62 7.54 7.14 7.54 8.09
CF from financing 1,003 2,554 (1,252) (554) (1,122) Dividend 0.00 0.00 0.00 0.24 0.73
Net change in cash (622) (243) (40) (50) (209) Valuation (x)
PER n.m. n.m. n.m. 61.72 32.86
Core PER n.m. n.m. n.m. 61.72 32.86
P/BV 3.48 3.98 4.20 3.98 3.71
EV/EBITDA 51.98 89.23 33.22 18.66 15.44
Source: BAFS, DAOL Dividend yield 0.0% 0.0% 0.0% 0.8% 2.4%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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Corporate governance report of Thai listed companies 2022

CG rating by the Thai Institute of Directors Association (Thai I0OD)

Score Symbol Description ANNUNE

90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 AA Satisfactory Anald
50-59 A Pass N
<50 No logo given n.a. n.a.

ANANALFTNADTUNSTNNTUSHEN INE (10D)
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DAOL SEC: AMNUN1EURIAILUEYUN

‘e Wesangantlaqiiu aands yadmnadeiugnn Tnspandsuanauunidus 10% (ldsnEuiung)
“fa” Wasansandaqiiy Andn yareudadeiugn lnaamavdanaseuunuszndng 0% - 10% (lisanRuiluna)
aqng” iesanaanifagii geands yasmnadeiugau (ldsskuung)
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10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or

the information used.

DAOL SEC's stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC #n1349m%1 ESG Rating (ESG: Environment, Social, Governance) LW’amu‘ﬂmminuﬂﬁmﬂumLL@ﬂ@miLLﬂ”umw
i‘umm’aumfamLL’ma’auLLﬂ”mmm”mﬂm {nane DAOL SEC Iuﬂa’lulaiﬂﬂun’liﬂﬁwu‘luuswwwmﬂwwrﬁumwmﬂu Aqldanvininouat
lurlﬁiluﬁvLLuu ESG mmmjuwm Cover ag dmiuvaninoeilunisdszifiunziuu ESG 989 DAOL SEC yinnafiansunann 3 Anu
Fail

a miqmmsmuamqmafau (Environment) #aneifi ﬂﬂi‘ﬂ‘i_li‘izmmutil‘i_l’]ilLLﬂ“’ﬂT”U’JHﬂ’]i‘WN’]‘iﬂH@QﬂﬂiLWﬂ'ﬂﬂﬂ’ﬁ’mLL’mﬂ‘aﬂJ
aghstaauuazldninansetnafidss@nann mummmiﬂuﬂﬁmwLmﬂmum\‘iﬁii‘mwﬂmmNam‘”wm’mmimmuﬁi‘m smm
1°ﬁmmﬁ‘mmumﬂ"[mmmi:mmmtmuuj ud’mmm’mimwdwammumﬂaqmmaﬂumﬂm

a ﬂﬁi@ﬂﬂ'liﬂ"luﬂﬂﬂ&l (Social) ﬂ’]?WU?HVIJJHI?;III’Wﬂ’]ﬁ‘Ui‘ﬂ’]i‘Vli‘Wil'mﬁ‘Uﬂﬂ@’r]f;lﬁﬂl,ﬂuﬁi‘i‘uLLZ%L‘VI’]L‘V]?;IJJ ANNIAULATULAZWENUN
Wuﬂ\i’]uﬂﬂ’]\iﬁﬂLuﬂQLL@”Nﬂmﬂ’]W i"JNﬂ\mull'&uuﬂﬂ'ﬂ‘ﬂuﬂ’]iﬂﬂuﬁlE]’r]LLNQ’]H'r]EJ’NLHN’]“’@N [{33b4 Lﬁm‘[ﬂmm‘lwnmuvmmwum’m
Lﬂil']‘ll'ﬂ\ilﬂl;[ﬂlliﬁ]'ﬂﬂ’]\iil\iﬂu mwﬂmnm‘m”uuu@’m Bloomberg Imamsmmwmmumm wiulmummu ‘II’VJ@’WW]’N”I ‘VlLﬂF;I’J‘]J’ﬂ\i
ALULTEN uazNangsun1e NGO

O ussEMAua (Governance) NsAiLFEMIinTsrniuguananisha avfiuauadnellsela Juuamienisiimsanuidasidaau
v a co o vl > = = ' oo o ' ' =< o e
sasunainuazaesiUiu naanauguadidiulfide Gssandenisarandliuinaigednellidla fasldinusfaisanan ce
rating 1898NNANAILESNADTUNITNNTUTEN Ine (I0D)

ESG Rating 7 DAOL SEC 1ls=ifiudl 5 s ldur
1. Excellent fazunusan aglusesy 5

2. Very Good lapzuuusan aglusyiu 4

3. Good limzunusn atfluszau 3

4. Satisfactory leinzunusn agfluszau 2

5. Pass linzuuusan agluseiu 1

a o Aoy

FmiuL wﬁm@miﬂLﬁmwﬂumiﬁmﬁu@ﬂﬁ rating {4 n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company's
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based

on |IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

o ~ D=

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 6
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