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| Forecasts and ratios

Year Encled December 31 2021 2022 2023E 2024E 2025E
Sales (THBm) 4,312 12,224 22,019 27,784 30,601
EBITDA (THBm) -1920 1,541 3,109 3,924 5,736
Net profit (THBm) -8,550 -2,110 -147 700 2,304
Net Profit (% chg from prev) nm. nm. -79.2 234.9 30.5
EPS (THB) -4.07 -1.00 -0.07 0.33 1.10
EPS (% YoY) 61.8 na. na. na. 2.3
EPS vs Cons (%) nm nm -92.9 240.1 163.7

PER (X) -2.3 -11.0 -197.4 41.4 12.6
Yield (%) 0.0 0.0 0.0 0.0 0.0
P/BV (X) 2.2 1.7 1.7 1.7 1.5
EV/EBITDA (X) -232.5 33.7 17.4 13.0 8.2
ROE (%) -52.1 -14.1 -0.9 4.1 12.4

Source: Company data, TISCO estimates
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Figure 1. BA annual income statement

Consolidated Income statement (Bt, m) 2019 2020 2021 2022 YoY % 2023E YoY % 2024E YoY % 2025E YoY %
Core Revenue 23,962 7,666 2,717 11,305 316 20,043 161 25,809 29 28,626 11
Core Expense 20,903 8,015 3,773 9,093 141 16,689 108 19,937 19 20,388 2
Depreciation 1,422 2,843 2,343 2,431 4 2,000 30) 1,820 9) 1,649 ()
Gross Profit 1,637 (3,191) (3,398) (219) n.m. 1,354 n.m. 4,051 199 6,589 63
Nen-Core Income 2,553 2,323 2,422 1,436 {41) 2,554 10 2,553 {0) 2,553 o
S&AExpenses 4,598 2,384 1,551 2,097 35 2,795 17 4,496 61 5,050 12
Net Profit before Interest and Tax (EBIT) (412) (3,254) (2,533) (889) n.m. 1,109 n.m. 2,104 90 4,087 94
Interest Expense 1,769 1,117 1,265 1,489 18 2,171 94 2,171 1] 2,171 o
Net Profit before Tax (EBT) (1,268) (3,784) (3,338) (1,876) n.m. (231) n.m. 882 n.m. 2,887 227
Income Tax Expense 364 100 (117) 114 n.m. {45) n.m. 176 n.m. 577 227
Net Profit before M.I. (1,632) (3,884) (3,221) (1,990) n.m. (187) n.m. 706 n.m. 2,310 227
Met (Profit) Loss of M. 6 (45) (50) (16) n.m. 4 n.m. 6 58 6 0
Net Profit before Extra. Iltems (1,638) (3,839) (3,171) (1,974) n.m. (190) n.m. 700 n.m. 2,304 229
Other Gains (Loss) 1,989 (1,444) (5,379) (136) n.m. 44 n.m. 0 (100) 0 n.m.
Net Profit 351 (5,283) (8,550) (2,110) n.m. (147) n.m. 700 n.m. 2,304 229
Adj. EPS 0.17 (2.52) (4.07) (1.00) n.m. (0.07) n.m. 0.33 n.m. 1.10 229
EBITDA 1,010 (411) (190) 1,541 n.m. 3,109 n.m. 3,924 26 5,736 46
EBITDA margin 4.2% (5.4%) (7.0%) 13.6% 21% 15.5% 21% 15.2% (0%) 20.0% 5%
Source: Company data, TISCO Research estimate
Figure 2. BA assumptions
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Actual Forecast

Airline 2018 2019 2020 2021 2022 2023 2024 2025

Passengers

Total (m) 6.0 59 1.9 0.5 27 44 56 6.2

YoY Growth 0.2% -1.4% -68.0% -71.5% 394 8% 66.0% 27 9% 9.4%

Stats

RPK ('000 m) 4.6 44 1.3 03 1.6 29 42 46

YoY Growth -1.1% -3.1% -71.3% -75.3% 424 5% 76.9% 45.8% 9.4%

ASK ('000 m) 6.7 65 20 05 22 37 54 59

YoY Growth -1.3% -2.4% -69.0% -73.4% 304.2% 69.2% 48.7% 7.8%

Load Factor 68.6% 68.1% 629% 58.6% T6.1% 79.5% 78.0% 792%

Others

Utilization (hrs/day) 9.0 84 45 37 55 8.1 9.0 9.0

YoY Growth -5.3% -6.9% -46.0% -18.9% 48.3% 47.9% 11.5% 0.0%

Aircraft 39 40 40 38 36 29 28 28

YoY Growth 4.0% 2 6% -1.3% -32% -59% -208% -1.8% 0.0%

Profitablity

RASK (Bt/ASK) 30 29 28 22 39 43 38 40

YoY Growth -8.7% -4.6% -4.4% -19.8% 75.6% 9.5% -10.7% 43%

CASK (Bt/ASK) 33 35 45 8.6 6.4 5.1 44 31

YoY Growth -3.9% 5.1% 31.1% 90.3% -25.8% -19.7% -15.5% -29.7%

Awerage Fare (Bt) 3,403 3213 2,971 2,220 3,185 3,553 3,688 3792

YoY Growth -6.7% -5.6% -7.5% -25.3% 43.5% 11.6% 3.8% 28%

Source: Company data, TISCO Research estimate
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Figure 3. Forecast changes for 2023-25e

2023E 2024E 2025E
Bt, m (unless stated) ) . -
Forecast Previous %Chg Forecast Previous g Forecast Previous
Core revenue 20,043 19,252 4.1% 25,809 24,165 6.8% 28,626 25,898 10.5%
Gross profit 1,354 1,495 9.4% 4,051 3,303 22.7% 6,589 5,302 24.3%
SG&Aexpense 2,795 3,711 -24.7% 4,496 4,402 2.1% 5,050 4,450 12.5%
EBITDA 3,109 2,332 33.3% 3,924 3,270 20.0% 5,736 5,087 12.8%
EBIT 0 0 n.m. 1] 0 n.m. 0 0 n.m.
Core net profit -190 -704 n.m. 700 209 234.7% 2,304 1,766 30.5%
Net profit -147 -704 n.m. 700 209 234.7% 2,304 1,766 30.5%
EPS (Bt) -0.07 -0.34 n.m. 0.33 0.10 234.7% 1.10 0.84 30.5%
Source: Company data, TISCO Research estimate
Figure 4. BA Fwd P/BV Band
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Source: Bloomberg Finance LP, Company data, TISCO Research estimates
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