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Bloomberg consensus

Buy 4/Hold 0/ Sell 0
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Stock data I ‘]J VL ‘]J I
Stock price 1-year high/low bisars posrs | Offset mmuwumamﬂ\mmmu AnFy 2H23E 191 ?ymum 5 mm 199612 YoY, HoH uyulas
Market cap. (Bt mn) 21037 high season mﬂqmﬂmmmmummmﬂmwm slot iienTiuanausausitaalansdon .
Shares outstanding (mn) 637
Avg. daily tumover (Bt mn) 2 mmuuﬂm mmuu,m outperform SET +10% 11 3 (A0 AN HANNTATUA BuwAnuT
Free float 53% mimum 1Q23 mum ANATKIEZIN “sﬁ'a” Tmﬂumqmmium@mimLuumummmu‘iﬂnm
CG rating Excellent
ESG rating na. Wil upside 443N 1) Lmumuﬂmi‘wmm?ﬂm’m SAT-1 aadaunniiugassunilu n.e. 2023 EN
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FY: Dec (Bt mn) 2021A  2022A 2023  2024E wmmuummwmmemu"lum\iﬁi wa ladeagi 4Q23E, uaz 4) LHUNATITaNYianA
Revenue 1617219 81T 8915 posaangng NFPT SasifiuAnmALmTin 2H23E ummmmummimﬂuﬂszmiﬂLL&Q
EBITDA 377 1,008 1,875 2,241 9 a
Net profit (785) (281) 311 603
EPS (BY) (1.23) (0.44) 0.49 0.95 Event: 2Q23E earnings prewew
Growth 109.7%  -64.1% nm. 938% O 2Q23E V\IuLﬂum"Limmum WATEA® QoQ AN seasonal uazlailiiuiluna 191
core RS 0 oz O 0 0% dsnifluinlsdnA 2Q23E 1 20 A1uunn wANAINAN 2022 11 -120 F LW uianas -62%
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ZEF;(;)ER " i i Z;Z 222 vov iulilmumailndssnAuasnisiaupaesanng COVID- 19 TnusTianaadntios QoQ
EVIEBITDA () 3 351 187 152 LUB9RINTA low season 184N1AYIRNTHY, 2) FNNuudengTunnevia NFPT ag#l 210 d1u
PBV (x) 44 46 44 41 @R9 (+108% YoY, +1% QoQ) laa1fiasdainnievianisnaialdiegniy BCP mn%uu@xmi
Bloomberg consensus wiunelutlssimanaaandugszduilng, uaz 3) e ldmuanas -45% QoQ Tnevdniiiasan
et et (o) (i) S 857 1Q23 muﬁum@mn‘lﬁmiﬂﬁmmﬂu 32 @uLm
EPS (Bt) (1.23) (0.44) 0.69 1.46
(BY) BAFS (LHS) Relative to SET (%) Implication
36.00 160 =] mm'lsﬂ 2023E TnaLﬂﬂumu 2H23E mmmu YoY, HoH 1319 lsdnidl 2023
3250 m Jellt 140 Iﬂmﬂmmw 311 A1UUN Wumﬂmmmuﬂﬂmﬁ 2022 1 -319 §1uum tnenslfuannmgnu
2900 [,Mv M{ ’ o ﬂ?mm;nudqmuuwmwa NFPT T 804 AUBRT (+96% YoY) ANNLA 595 AURRT (+45%
A /J\‘WM\**\A YoY) iNeaziautFunnuaudainiunisvienandnaiauin udgn offset Inesiununianistu
LY M o o o a o a 1 o
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X o P N a o | =
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Source: Aspen mmmmuﬂmumiuuwaLi@ul,m\iﬂi”mﬂ”l,m (nwn.) "Lmﬂimwu slot mmuummumumw
ﬂmmm@uu 8. NEUNN 24\1m@iuﬂ?ﬁmmmumuummﬂmummmmmummmfauﬂ A. L1ads
Pri rf 1M 3M 6M 12M
rice performance MTD ﬂ‘;‘ummuﬂw 11.8 R 1URRT/TULED WeUTU 2Q23E A 11.5 F1UaRT/T
Absolute 4.8% 4.8% 3.9% 14.8%
Relative to SET 7.5% 10.3% 14.9% 19.4% Valuation/CatalySURisk
Major shareholders Holding  AIANLUZIN “Ta” uazsAinvane 35.00 11w 89 DCF Tnad upside anuewngdaldisnng

1. RATCH Group PCL
2. Bangkok Airways PCL
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10.00%
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Analyst: Veeraya Mukdapitak (Reg. no. 086645)

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.

.‘-‘v o)

x

1800 €

351

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED . (£)/10




CRLTLE DAOL SEC

UPDATE

Fig 1: 2Q23E earnings preview

FY: Dec (Bt mn) 2Q23E 1H23E

Revenues 733 470 56.0% 748 -1.9% 1,481 925 60.0%
CoGS (440) (401) 9.7% (446) -1.4% (886) (792) 11.9%
Gross profit 293 69 323.8% 302 -2.7% 595 134 345.0%
SG&A (169) (155) 8.8% (172) -2.2% (341) (310) 10.1%
EBITDA 393 197 99.9% 426 -7.8% 819 403 103.3%
Other inc./exps 36 57  -371% 65 -44.7% 101 132 -23.5%
Interest expenses (154) (134) 14.6% (153) 0.6% (307) (268) 14.6%
Income tax (12) 13 n.m. (14) -14.8% (26) 23 n.m.
Core profit 20 (120) n.m. 52  -61.8% 72 (235) n.m.
Net profit 20 (120) n.m. 52 -61.8% 72 (197) n.m.
EPS (Bt) 0.03 (0.19) n.m. 0.08 -61.8% 0.11 (0.31) n.m.
Gross margin 40.0% 14.7% 40.4% 40.2% 14.5%

Net margin 27%  -255% 6.9% 48%  -21.3%

Fig 2: BAFS share prices vs profits
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Fig 3: Total aviation fuel service volume at BKK & DMK (Annually) Fig 4: Total aviation fuel service volume at BKK & DMK (Quarterly)
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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 5: Total aviation fuel service volume vs int'l tourists
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Fig 6: Number of flights serviced by BAFS at BKK & DMK
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Fig 7: 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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(Bt mn) 1Q22 2Q22 3Q22 4Q22 1Q23
Sales 455 470 568 702 748 *
Cost of sales (391) (401) (392) (469) (446)
Gross profit 64 69 176 233 302 49 +25D
SG&A (155) (155) (131) (170) (172)
EBITDA 206 197 305 300 426 37 Ao +13D
Finance costs (134) (134) (135) (141) (153) 33 '.M'A' l S Avg.
Core profit (115) (120) (43) (41) 52 o8 -\J 18D
Net profit (77) (120) (43) (41) 52
EPS 0.12) (0.19) (0.07) (0.06) 0.08 23 -28D
Gross margin 14.2% 14.7% 31.0% 33.2% 40.4% 19 : : : : :
EBITDA margin 45.3% 41.8% 53.8% 42.7% 57.0% Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23
Net profit margin -16.9% -25.5% -1.7% -5.9% 6.9%
Balance sheet Income statement
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Cash & deposits 805 562 523 522 556 Sales 1,804 1,617 2,194 3,177 3,975
Accounts receivable 159 309 374 374 442 Cost of sales (1,529) (1,631) (1,652) (1,799) (2,197)
Inventories 43 50 41 50 62 Gross profit 276 (14) 542 1,378 1,778
Other current assets 893 2,551 1,558 1,558 1,558 SG&A (589) (634) (611) (651) (700)
Total cur. Assets 1,900 3,472 2,495 2,504 2,618 EBITDA 568 377 1,008 1,875 2,241
Investments 85 785 961 962 965 Depre. & amortization (794) 972) (904) (914) (915)
Fixed assets 14,066 16,427 16,014 15,894 15,575 Equity income (2) 9) 4) 1 3
Other assets 3,416 3,964 4,255 4,159 4,063 Other income 90 62 178 234 244
Total assets 19,467 24,647 23,724 23,519 23,221 EBIT (225) (595) 104 961 1,325
Short-term loans 0 700 300 315 331 Finance costs (281) (425) (545) (553) (535)
Accounts payable 162 260 269 300 338 Income taxes 88 136 2 (73) (142)
Current maturities 468 725 1,433 1,321 1,241 Net profit before Ml (419) (884) (439) 335 649
Other current liabilities 32 234 144 144 144 Minority interest 45 99 119 (23) (45)
Total cur. liabilities 662 1,919 2,146 2,080 2,053 Core profit (374) (785) (319) 311 603
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) 31 603
Total LT liabilities 12,037 16,353 15,627 15,280 14,516
Total liabilities 12,699 18,272 17,773 17,360 16,570
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% 44.8% 25.1%
Retained eamings 4,011 3,317 3,064 3,248 3,696 EBITDA -72.5% -33.7% 167.4% 86.0% 19.5%
Others 410 417 413 413 413 Net profit n.m. 109.7% -64.1% n.m. 93.8%
Minority interests 1,274 1,569 1,402 1,425 1,471 Core profit n.m. 109.7% -59.3% n.m. 93.8%
Shares’ equity 6,767 6,376 5,952 6,159 6,652 Profitability ratio
Gross profit margin 15.3% -0.8% 24.7% 43.4% 44.7%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Core profit margin -20.7% -48.5% -14.6% 9.8% 15.2%
Net profit (374) (785) (281) 311 603 Net profit margin -20.7% -48.5% -12.8% 9.8% 15.2%
Depreciation 794 972 904 914 915 ROA -1.9% -3.2% -1.2% 1.3% 2.6%
Chg in working capital (119) 1,626 0 (19) (81) ROE -6.8% -16.3% -6.2% 6.6% 11.6%
Others 140 192 (56) 0 0 Stability
CF from operations 441 2,005 566 1,206 1,438 D/E (x) 1.66 2.36 2.50 2.35 2.06
Capital expenditure (1,909) (2,805) (228) (794) (596) Net D/E (x) 1.54 2.28 2.41 2.27 1.97
Others (156) (1,997) 874 95 93 Interest coverage ratio -0.8 -1.4 0.2 1.7 25
CF from investing (2,065) (4,802) 646 (699) (503) Current ratio (x) 2.87 1.81 1.16 1.20 1.28
Free cash flow (1,625) (2,797) 1,212 506 935 Quick ratio (x) 2.80 1.78 1.14 1.18 1.24
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 0.95
Dividends paid (650) 0 0 (127) (156) Core EPS (0.59) (1.23) (0.50) 0.49 0.95
Others (1,833) (1,295) (1,054) 23 45 Book value 8.62 7.54 714 7.43 8.13
CF from financing 1,003 2,554 (1,252) (507) (901) Dividend 0.00 0.00 0.00 0.24 0.76
Net change in cash (622) (243) (40) (0) 34 Valuation (x)
PER n.m. n.m. n.m. 67.59 34.88
Core PER n.m. n.m. n.m. 67.59 34.88
P/BV 3.83 4.38 4.62 4.44 4.06
EV/EBITDA 55.35 94.30 35.11 18.66 15.25
Dividend yield 0.0% 0.0% 0.0% 0.7% 2.3%

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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CG rating by the Thai Institute of Directors Association (Thai IOD)
Score Symbol Description ANHUNE
90-100 AAAAA Excellent A
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 A A Satisfactory Anald
50-59 A Pass WU

<50 No logo given n.a. n.a.

ANANFLFIUADN1TUNSTUNNSLSHEN INE (I0D) |
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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 #n134m¥i1 ESG Rating (ESG: Environment, Social, Governance) L‘WﬂmuﬂmmmwmmimﬂmLLammﬂmmmm
SURATRL l?]@’s‘ixiLL’M@@QJLL@uﬁ/\iﬁNi"ﬂU&Lﬂ Iﬂf;ﬁmﬂ DAOL SEC lﬁmmldlﬂm_lmmwmﬂuuii:rwmmswrmmwmﬂu mlmmmmmm
'Lumﬂummuu ESG @WMTUWL&W 131 Cover ’rJ?_I mmumﬂmmfn"'lumiﬂmmummuu ESG 189 DAOL SEC mmiwa]wzmmn 3 mu
mu
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mmqmﬂmmuim@mqmﬂu smwﬂmmmmmmuumn Bloomberg Tmﬂm?mm@mmmmm w”l,m‘lmm'n‘wu mqm?mq’] mnmmm
ALULTEN wazNangsunie NGO

Q ussENNLNA (Governance) ﬂ’]i‘lm_li“]:mllﬂ’]iﬂ’m‘]_lﬂLL@ﬂ@ﬂ’]ﬁ"ﬂﬁ ml,uumu'ﬂmﬂﬂ?\ﬂa NLLW)VI"Nﬂ’]i‘LITVI’]?ﬂ']’]ﬁJL'&?;N‘W]]ﬁL'ﬁlu
m@muwmmmm@ﬁﬂ‘nu mmm@ummmudqﬂﬁ Laf_l ‘TNT’)SJZNﬂ’]i"ﬂ’]ilﬂ’]‘]:fiﬂLLﬂﬂ’]ﬂﬁ‘ﬁ’ﬂil']\‘iiﬂ?\‘ilﬂ wm’l‘mﬂmquwmﬂmn CG
rating ‘lI’PNﬂN']ﬂﬂﬁ\imi‘ﬁJ@ﬂ’]Uuﬂ??&lﬂ’]?U?H‘VﬂWﬂ (IOD)

ESG Rating 7 DAOL SEC szifiuil 5 s ldun
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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

ok N~

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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