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Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales (THEm) 3,828 17,553 35,434 47,096 53,385
EBITDA (THEm) -2,999 -902 7,484 8,368 10,585
Net profit (THBm) -17,268 -8,399 -2,255 1,694 3,121
Net Profit (% chg from prev) nm. nm. 0 0 0
EPS (THB) -1.95 -0.65 -0.18 0.13 0.24
EPS (% YoY) -24.7 -66.5 -73.2 -175.2 84.2
EPSvs Cons (%) nm nm 317.7 41.8 nm

PER (X) -1.3 4.3 -11.8 15.8 8.6
Yield (%) 0.0 0.0 0.0 0.0 0.0
P/BV (X) 13 3.4 38 31 2.3
EV/EBITDA (X) -8.0 -44.7 4.0 34 24
ROE (%) -100.2 -59.7 -30.2 21.7 30.5

Source: Company data, TISCO estimates
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Figure 1. AAV quarterly income statement

Consolidated Income statemeant (Bt, m) 3022 4022 1023 2023 3023E Yol % Qo % Notes

Core Revenus 4,211 8,264 9,086 10,036 9,763 103 (3) QoQdrops on seasonality

Core Expense 5,078 6,197 6,594 7.787 7.840 54 1 3023 is the first quarter excise tax returns to Btd. 7 fliter
Depreciation 1,541 1,395 1,307 1,251 1,246 {13) (o)

Gross Profit (1,807) 672 1,184 998 677 (137) (32)

Non-Core Income 67 409 157 362 387 451 1

SEAExpenses 412 555 680 652 664 61 2 Higher staffcost offsets with lower maitenance cost
Net Profit before Interest and Tax (EBIT) (2,140) 648 652 629 370 117) (a1)

Interest Expense 625 484 494 549 646 3 18 Increase in interest rate

Net Profit before Tax (EBT) (2,758) 171 165 a9 (270) (90) (403)

Income Tax Expense (1,001) (65) 73 111) {54) (95]) 398

Net Profit before MLI. (1,757) 236 92 100 (216) (88) (316)

Met [Profit) Loss of M.I. o o 0 1] o n.a. na.

Net Profit before Extra. Items (1,757) 236 92 100 (216) (&8) (316)

Other Gains {Loss) (2,293} 2,879 268 (1,113} (1.500) (35]) 35 Unretalized loss in FX gain

Net Profit (4,050) 3,114 359 (1,013) (1,716) (58) 69

Adj. EPS 0.32) 0.24 0.03 (0.08) (0.13) (58) 59

EBITDA (599) 2,043 1,959 1,880 1,616 (370) (14)

EBITDA margin (12.5%) 24.7% 21.6% 18.7% 16.6% 29% (2%)

Spurce: Company Data, TISCO Research estimates

Figure 2. AAV quarterly key operating stats

QUARTERLY

Actual / Forecast
Airline 113 2a19 318 @13 1G21 2a21 3@21 4Q21 1G22 2G22 3Q22 4a22 1623 2023 3GE23IE
Passengers
Intl Passenger 2.4 23 22 22 0.0 0.0 0.0 0.0 0.0 0.2 1 1.1 14 1.8 18
Domestic Passenger 2.4 2.3 3.1 3.2 1.0 o7 0.1 12 1.4 1.5 21 29 3z 28 28
Total {m) 60 56 53 54 1.0 o7 o1 12 15 1.7 28 a1 46 46 45
Ancillary Rev per PX 351.0 326.0 3200 3284 2723 2505 310.0 2526 2158 285.0 347.0 3840 3061 400.1 4125
Stats
RPK (D00 m) 62 5.6 54 54 o7 05 0.1 08 1.0 14 25 3B 44 5.1 5.1
ASK (000 m) [:X] 6.9 6.8 a4 1.0 o8 0.1 1.0 14 1.8 28 42 4.9 58 57
Load Factor (%) 90% 83% 81% T4% BE% 61% 60% TE% 73% TH% 7% a0% °2% 0% a0%
Fleet
Utilization (hrs/day) 12.5 125 122 11.8 6.0 8.1 28 54 76 80 0.9 114 11.8 124 122
Aircraft &2 &2 &2 &3 81 &0 &0 &0 60 59 58 54 54 54 53
Profitablity
RASK (Inc. Ancillary) 1.62 1.39 1.39 1.56 111 117 1.72 149 1.29 1.49 1.68 1.95 1.86 1.60 172
CASK 1.53 157 148 1.61 329 354 2420 433 367 ERE] 262 202 1.84 1.70 zo
CASK Ex Fuel 1.00 1.02 0.8 111 288 353 2383 375 305 233 175 1.23 1.18 1.14 0.88
Awerage Fare 1,554 1,380 1457 1.508 52 1129 1.838 1.130 1.018 1317 1,404 1.852 1.580 1.755 1.763
Other assumptions
USD ! THBE {end of period) 317 307 208 207 312 320 337 335 333 353 372 348 341 353 38.6
Jet Fuel (USDfbhl) 748 TTE 750 742 B26 800 752 BT T 1086 1422 1284 1180 106.0 azo 117

Source: Company Dato, TISCO Research estimates

a a a - ! s < as
FNYASLDYLALNHLAN . mminmuswmuaummulm”f,u “Company Report” (A14189N8))

dninida usinudnnswe Ma1la A1de Market Insight
48/8 anmsidlAnnaY 2u 5 auusnsmiia wuredan lwau19¥n ageinwy 10500 Tnsdwd : (66) 2633-6999 Tnsans : (66) 2633-6490 E- mail :tiscoresearch@tisco.co.th
imnuaﬁuﬁ”lijﬁahu‘JumLauau‘%amﬁmu‘gﬁﬁau‘%amwﬁnvﬁ”wzj uaziﬂmﬁukﬂumslawmﬁqﬂiziu‘ﬂﬂuﬁymaﬁLﬁmﬁaaﬁuu?ﬁwvﬁﬁu ﬂlw"ﬂ'n”l.ﬂmul,uyi‘ma5ama'uuw‘%aiaumaﬁu‘lﬂv 19 nanau 2566

AxidlidasiuAnsanudamala 1 Mdadulasesevialunaainmsldidamwianonuaivil msirlideiaya unany uniese uazasanavnaievaadilnagaglusnauaiuil
unni g leagldeansuanudasuanilunasifiavasgldudgife


mailto:tiscoresearch@tisco.co.th

TISCO

Securities www.tiscosec.com

NS=UANRNNIWE]

Figure 3. AAV yearly income statement

Consolidated Income statement (Bt, m) 2019 2020 2021 2022 YoY % 2023E Yo¥ % 2024E Yo¥ % 2025E Yo¥ %
Core Revenue 40,181 13,634 3,828 17,553 358 39,434 125 47,096 19 53,385 13
Core Expense 36,642 14,745 5,789 17,419 201 30,518 75 36,535 20 40,234 10
Depreciation 1,717 5,739 5,434 6,114 13 5,051 {17) 3,826 (24) 4,232 11
Gross Profit 1,822 (6,850) {7,395) {5,980) nm. 3,866 n.m. 5,735 74 8,918 32
Non-Core Income 1,350 2,315 442 (3:13 55 1,295 E-E] 686 @7} (3:13 o
SBAExpenses 3,295 1,851 1,236 1,711 38 2,629 54 2,780 3 3,152 13
Net Profit before Interest and Tax (EBIT) 122) (6,386) (8,434) {7,018) nm. 2,433 n.m. 4,542 87 65,353 40
Interest Expense 766 1,800 1,899 2,219 17 2,334 5 2,448 5 2,482 1
Net Profit before Tax ([EBT) (866) (8,162)  (10,282) (9,206) n.m. 127 n.m. 2,118 1,563 3,901 84
Income Tax Expense 1 {660) {1,010) {2,179) n.m. 37 n.m. 424 1,040 780 84
Net Profit before M.1. (866) (7,502) (9,272) (7,027) n.m. 90 n.m. 1,694 1,779 3,121 84
MNet (Profit) Loss of M. {392) (3,903) {5,310) (184) n.m. 1] n.m. o n.m. a n.m.
Net Profit before Extra. Items (a7a) (3,599) (3,962) (6,842) n.m. a0 n.m. 1,694 1,779 3,121 84
Other Gains [Loss) "] {1,165) {2,686) {1,188) n.m. (2,345) n.m. o n.m. 1] n.m.
Net Profit (a74a) (4,764) (6,647) (8,030) n.m. (2,255) n.m. 1,694 n.m. 3,121 84
Adj. EPS (0.10) (0.98) (0.52) (0.62) n.m. (0.18) n.m. 0.13 n.m. 0.24 84
EBITDA 1,595 (647) (2,999) (902) n.m. 7,484 n.m. 8,368 12 10,585 26
EBITDA margin 4.0% a.7%)  (78.3%) (5.1%) 73% 19.0% 24% 17.8% [1%) 19.8% 2%

Source: Company Data, TISCO Research estimates

Figure 4. AAV yearly operating stats

ANNUAL
Actual Forecast
Airline 2018 2020 2021 2022 2023 2024 2025
Passengers
Intl Passenger 9.1 14 - 20 71 B6 94
248.2% 21.2%  10.0%
Domestic Passenger 13.0 8.1 249 79 114 122 13.7
43.5% 0% 129%
Total {m) 224 9.5 29 29 18.4 207 231
85.2% 12.4% 11.7%
Ancillary Rev per PX 3393 2732 2458 3335 4115 4308 4439
23.4% 47% 31%
Stats
RPK (000 m) 27 77 21 86 20.0 M5 236
131.4% 5% 10.1%
ASK (000 m) 269 10.2 30 103 23 237 26.1
116.6% 6.2% 10.1%
Load Factor (%) B42%  760%  B93%  B37%  B94%  005%  90.5%
Fleet
Utilization (hrs/day) 123 67 50 9.2 122 124 124
31.7% 1.6% 0.0%
Aircraft 623 62.0 60.0 540 53.0 60.0 E7.0
-1.9% 13.2% 11.7%
Profitablity
RASK (Inc. Ancillary) 15 12 14 16 14 16 17
-10.9% 12.7% 29%
CASK 16 47 9.0 27 19 19 18
-29.3% -24% -07%
CASK Ex Fuel 08 14 3.3 15 0.9 0.8 0.9
-38.8% -7.1% 4.8%
Average Fare 1476 1,185 1,061 1431 1,730 1,843 1,870
20.9% 6.5% 1.5%
Other assumptions
USD / THB (end of period) 297 30.0 335 346 36.6 366 366
Jet Fuel (USDVbbl) 754 461 738 1243 102.0 1037 96.4

Source: Company Data, TISCO Research estimates
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Figure 5. Forecast changes for 2023-25e

Bt, m (unless stated)

Core revenue

Gross profit

SGE&A expense

EBITDA

EBIT

Core net profit

Net profit
__EPS(Bt)

Source: Company data, TISCO Research estimate

2023E 2025E
Forecast Previous g g Previous z
39,434 41,727 5.5% 47,096 47,588 -1.0% 53,385 53,412 0.1%
3,866 6,250 -38.2% 6,735 7,331 -8.1% 8,918 11,390 -21.7%
2,629 2,469 6.4% 2,780 2,807 -1.0% 3,152 3,152 0.0%
7,484 8,951 -16.4% 8,368 9,035 -7.4% 10,585 13,156 -19.5%
2,433 4,467 -45.5% 4,542 5,209 -12.8% 6,353 8,924 -28.8%
a0 1,976 -95.4% 1,694 2,517 -32.7% 3,121 5,473 -43.0%
-2,255 1,976 n.m. 1,694 2,517 32.7% 3,121 5,473 -43.0%
0.18 0.15 n.m. 0.13 0.20 -32.7% 0.24 0.43 -43.0%|
Figure 6. AAV — historical P/BV band chart
* P/BV fwd
70 ¢
6.0 koo +25td, 5.9
5.0
4.0 - +1std, 4.1
3.0
2.0 A\.rg, 2.4
1.0 -1std, 0.7
0.0
R O e et e -25td, -1.1
-2.0

2018 r

Spurce: Bloomberg Finance LP, TISCO Research estimates
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