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Year to 31 Dec Unit 2021 2022 2023F 2024F 2025F
Revenue (Btm) 456 1,218 1,567 2,073 2,555
Revenue growth (%) (36.2) 167.2 28.7 32.3 23.3
EBITDA (Btm) 7 377 554 805 1,045
EBITDA growth (%) na. 54740 46.8 454 29.8
Profit, core (Btm) (65) 186 369 607 801
Profit growth, core (%) n.a. (385.0) 97.9 64.8 31.9
Profit, reported (Btm) (74) 200 369 607 801
Profit growth, reported (%) n.a. (368.4) 84.7 64.8 31.9
EPS, core (Bt) n.a. n.a. n.a. n.a. n.a.
EPS growth, core (%) n.a. n.a. n.a. n.a. n.a.
DPS (Bt) n.a. n.a. n.a. n.a. n.a.
P/E, core (x) n.a. n.a. 47.0 28.5 21.6
P/BV, core (x) n.a. n.a. 8.3 8.2 8.0
ROE (%) (38.2) 77.3 30.4 28.9 37.5
Dividend yield (%) n.a. n.a. 3.3 4.4 5.4
FCF yield (%) (0.1) 0.3 1.8 2.4 4.2
Disclaimer: Krungsri Securities Public Company Limited is acting or may act as the underwriter for the offering by the company. Investors should study from the prospectus, and are urged to

exercise caution in making a decision to invest. This publication constitutes information disclosed to the public and believed to be reliable but its accuracy and completeness are not guaranteed.
All opinions, suggestions, or projections are for informational purposes only and shall not be construed as an inducement for the sale or purchase of securities. Amendments to this publication 1
may be made without prior notice. This special report has been furnished to you solely for your information and may not be reproduced or redistributed to any other person. Blackout Period starts

from 15th Aug 2023 to the end of the subscription period
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Figure 1: lnsea319dtianiunay IPO Tng SAMART fiaviu SAV 100% H1uuSengas SUT 66.67% waz SIH 33.33%
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Figure 2: lassa¥adfiaviunds IPO druruiuinauesulitiu 35% vasdnuuiuunds IPO Tngazanannvuidulsitiu 30% uazatnijuiiig
ulifu 10%

ENLURUATEGIRTITN

lsiviin 64,000,000 Vu

13Au 10.00%

WY PO sauduaulaiifiu

35.00% Y239 UIUUNAY IPO

SUT

Lﬁua'ﬂ’]ﬂvsumﬂiﬂﬂ SIH 384,000,000 ﬁu

31 181,500,000 Wy
Lsivfiu 30%

werianide Aladnuee
1,066 i ' v . o
Liueyna1 10,497,868 niu

NS §E Tladnugl

1,066 u

Source: Company data, Krungsri Securities

Krungsri Securities Research



IPO Report | SAV

M

krungsri

Securities

25 NINNAU 2566 2psmere Qrere

a global fina

v

YoyauIENUATANYAILTINY

Y

o w

UTEN @13190 Lo3Latu Iezjacnua TR (WA1T) (“USENY” N30 “SAV”
WANTBUSEN @119 mmaiszia%u 9117) mmummamuiuuswau
(Holdlng company) IWEJLUUﬂﬁaﬂ‘lflui‘lJUi‘lWWl‘Uiuﬂ’e]‘Uﬁiﬂﬁ]‘Uiﬂ’]iﬂ’]i
LAUDIN1A (Air Navigation Serwce 'ANS) ﬁwuulmmiaaammuiaaau
100. OO Tuuson wanluife was ns e wasia 311a (“CATS”) LWEN
USEMLAYI Lae CATS mammauﬂmumﬂi%maﬂiumm:uwm Tneisuvi
dyarduunulud 2001 LL@uLiiJ‘LAU@’]EJﬁﬂJ‘UVHumLLG]ﬂ 2002 857 2051

Wadl CATS L“LJ‘IJUi‘U‘VIﬁiU%’W]ﬂiJ‘W‘lJ’Wl“LJiuﬂ@‘Uﬁiﬂﬁ]Uiﬂ’]iﬂ’]iL@ua’m’m
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wamauﬂmwm (State Secretariat of Civil Aviation : SSCA) lmmauwma
1% CATS Lﬂwmmmcﬂmimiﬂﬁmummmawiumﬂ Ani9uay
ANUSURAYDU AD

1) NMTUTNITATIVINI0INA (Air Traffic Management: ATM) aelutum
woasu13In1sUunuuLUgy (Phnom Penh Flight Information Region:
Phnom Penh FIR) ifiapnuvasnfouasuse gAnsamnian1sduvesdld
e nAlulsEmnAiuy

2) NMSUSNNSILUVADANS SLUUYILNISHUDINIA LALSTUURARINBINA
8 1 U (Aeronautical Communications, Navigation and Surveillance
System/Services)

3) ANSUSANSV1IEITANSLAUBNNA (Aeronautical Information Services)

4) MFUSAITAIUBDNLUULUULKUNISOU (Flight Procedure Design) Lag
NSUSANTATULALYLNSIIUDINTA (Aeronautical Charts)

Figure 3: N5¥UIUNITIUIN15Y89 CAT Faduusemanuas SAV
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Source: Company data, Krungsri Securities
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CATS ﬁﬁﬂﬂﬁiumw%ﬂﬂiu%miﬁﬂﬁmﬂmmﬂmauﬂauu'mﬁmau
mqmmﬁmwmﬁuawivmmuwsm W90INAGINAT AD LUALAAIYIINTS
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S¥INUTEMATINIU 3 aurudu wavaurntungluuseimaTiuiu 3
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Control Center: ACC) 1 w4 ‘Vi‘LnEJﬂTUﬂmf\]i’ﬁ]iﬂ/}’ma’m’]m‘mﬂi B
au1utu (Approach Control Office) 3 MUTULALWBAIVANTIITIVIN
nenauINtu (Aerodrome Control Tower) 80 6 WA

1neNNSUIMISITIATNIeINAaInsanuslady 3 @ 1. N15U3a9193
N199707@ (Air Traffic Management) 2. N115UT#19%199101A (Airspace
Management) 3. A1SUTUITAINAGDIFILAEANE LT TUANTTOISU
N1595195N99171A (Air Traffic Flow and Capacity Management)

A13UTNIT2319911997107d (Air Traffic Management)

N13U3N13AIUANNITITI9IN NN TRgUszasdliiatasiunisvuiu
i‘”‘VT’JNa']ﬂ’]ﬂEJ’]‘uLaﬂ‘w’iai”WJNE]’]ﬂ’]ﬁEJ’]uLLa‘”mﬂWU’J’N‘Uu‘WMWUULﬂaa‘u
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1. N5UINITAIVANITININ@INALIAEUINTY (Aerodrome Control
Service)

Wunisuingsdmsverniaeruujuianisusnaauindu lagidunis
INENRUNITVUAIUDIDINIALIU mi%mmaumm"lumsmwmﬂaau (Taxi)
i'samﬂwuaua Iuwmwumumaau Idun M99 (Taxi way) n1934
(Runway) azatuaen (Apron) sauvieluaeasnsiu (Traffic Pattern)
vinalnaLAssauniy (Aerodrome Vicinity)

N15UIN1shudutd antiunislaenedsdunisiu (Aerodrome Control
Tower) %ﬂﬁﬁuﬁ%’uﬁmaumaiu%’ﬂﬁ 10 ludwzia (Nautical Miles) 910
auinty nufuIudeszzANgaUsEaIn 3,000 e Jagdu CATS
Tusmssananil o aumuuwmmqmﬂiummmwm

2. N15U3N15AIVANDTIININALYAUSEBAdUINTU (Approach
Control Office) ,
Wunsuinisdwmsuenmagiuiiniawinistudi-senseninsauniuny
uneduinnmvualiluskunistu (Flight Plan) wedesiuldlweinisenu
yunuluaine mﬂmimmﬂﬂanmLuumﬂmUﬂuamuv&m%ﬂ%mq
arnalnUsednauiuidy (Approach Control Center) Ra0E7 CATS
Building ngawuxiUsy Tusnsfiamefiauuduuiund 3 wis
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Figure 4: Phnom Penh FIR uaz FIR TndiAas
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3. N13U3INITAVANNITITIVINIDINAAIULEUNIITY (Area Control
Service) L‘Uumﬂ‘wmmimmummﬂmuwuuaamuLaumwumﬂu
DIUNVALABITIINITOUN UL Y Imaumﬂwmaumm (Clearance) Tu
ﬂ'ﬁi%ﬂ’amamawummLaumwuwmwumh hay Lwa{]@dﬂulul‘mmmﬂ
gruruiulueinia Ineldssuuinniueinireiugy 15a1% (Radio
Detection and Ranging: Radar) mﬁﬁmmm\mm’mWLuuﬂ’lﬂﬂﬁlﬁuﬁl
mumﬂﬂi%i’miw’ma’m’mmmLauVI’NU‘u (Area Control Center : Phnom
Penh Area Control Center) etmmasm CATS Building njanusLuey

& =3 ;
TERIVLARAIIATTUH anaAuH

';-rjnj RIRUY

‘ ez ladves

sEduFMgalENTREe00 —

of - :
10,000 Wenniinmesng i -
" i 1.w||n'ﬂla_lm|'.‘tu1m

3,000 'Hlsrﬂ'm

S
TR

ﬂmﬁmmmmﬁaﬁuﬂﬁ FUAGTHT N TITHURE AT TR HA R ﬁuﬂmamofmﬂummwmm; Penk FIR uﬂ.ﬁwsfaz'rmmﬂmﬁﬁmmﬁﬂnﬂm guAEHHNTIT R AT AR | ﬂu.nd‘kmmnmmfmﬁum

WL TN 0O L e Tea T uE A Te THia
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Acrodreme Cantrol Approach Control - ) Approach Contiol . Acrodrome Control
o somics  saeo

Source: Company data, Krungsri Securities

N15USNN5H901NA (Airspace Management)

naiiinysEansnmlunsleiisernia wastiludnAuaIN1salun1se9sy
mmummmmmﬂaamammas Tnen15USIISTHIeINALR BT 0
ﬂ’]iLmiEJiJﬂ’]i‘MNEJ’]ﬂWﬂiﬂﬂﬂﬂiWWUWLLauﬂivﬂiﬂiﬂiﬂﬁi’]ﬂLﬁu%NUu (Air
Traffic Route Structure) i’JiJ‘VNﬂ’]i‘Ui‘ULW&JW‘LA%IUﬂ’]iUiﬂ’]iﬂ’JUﬂN‘U@Q
WIMINIAIUANDI9IN1INA (Air Traffic Control Sector)

ﬂqi‘U%‘Vi'liﬂ'NﬁJﬂa'EN\';IJ'JLLazﬂ'3’13Jﬂ']&l'lSﬂiuﬂ’liiaﬂ%JUﬂ’liﬁli'ﬁli‘lﬂ'N
21116 (Air Traffic Flow and Capacity Management)

WeuinisauaunavesUIuiavesenmeuiiinfuuinisuazle
anuansalunssesiuiiiendu n1eluwn Phnom Penh FIR uagiialyi
nsdudulvegnsvasndsuaziiUssdnsnim annisauselunineinie
(Airborne Holding) vautA3asdu Inausnissnuiuasasdulidonnasiu
Iamuausalunissosuianasvetusazauuy
MNEINUUINIIAMUAGDIAIVDINIFITIVFNINEGINIA 22INITUTTAIUIY
LAZLIININUALAIITUIRAUDINIABIUN DLW UINEUILTUAUNIYIS
nelunazarsuszmea eliiiuniemnds lunaiiuuizaulazasnaaos
AUAnANAINIUDIEUINTY
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WwALeas1IN1siunuuleyy (Phnom Penh FIR)

lWALNAIU1IN150U (Flight Information Region %39 FIR) ABUOULUAVDS
Wi luaiusuiiasevresusazysemea lneddliusnsusnisinnig
2919911991 A iwmlmauamnmimmnumwmwaimwmuﬁw
Uaonsnsuazduszansnim

ol ﬂ’]iLL‘UQL‘UG}LLﬂaﬂﬂJ’]’J?ﬂu‘W‘Mim’m’]ﬂﬂﬂJﬂiuLVIﬂ‘UBQLLG]au‘UiuWIﬂLIJu
nan Lmauﬂiumm’]ﬁmlﬂmLLaaW’nmiuumemeﬂmmamﬂmmmmm
Alet mmuL%mu’mﬂ’mmuLﬂﬁrmmmmumﬁms] g mum‘dummmaﬂ
917150 UL UL YA Y International Civil Aviation Organlzatlon ICAO
Y L‘LJungmvmmaUlfumflm‘ULﬂmnummamwﬂwnuﬂiumﬂ‘vmwmLmu
IRGIGER mwﬂwfumLmawnmiuulummwLﬂummﬁm °U‘U’QEJﬂ‘Uﬂ3J
UsENAvadlAgeUseing 57U9UInvaIUTsma hag ‘Wu‘mmmauwi
Tnesoulssmatiug

mmwiymmmwmuu TaLna991In15TULNILAULAEIAD LYALDAY
‘U’]iﬂ’]iU‘Ll‘W‘LlﬂJLiJiU (Phnom Penh FIR) I@amawumﬂulﬂmmmumw
fuans Inefionanunuaasinnsiufinadu 16un 1waLaswiInITou
NIIMN Bangkok FIR) U znelng LWLLaawnmquaﬁmu (Ho Chi
Minh FIR) Uszimelisnuny uae 1wanaaswninisouissiuns (Vientiane
FIR) Useineana

Figure 5: Phnom Penh FIR uaz FIR TndlAgq
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Source: Company data, Krungsri Securities
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Jagtudssmaduyvilaviuiumdaliuinissiy 6 uvddaun lawn
amuﬁummmawumﬂw (Phnom Penh International Airport) @uuiy
muwwmaﬂmwu (Siem Reap International A|rport) wagautuiu
mmmmawu (Sihanouk International Airport) Faduawuduiliuinis
n1sfunsluvssmanaruiureid sruldisauindunszazves
(Battambang Airport) a@u1uiutnizna (Koh Kong Airport) wagauuiua
AaLA39 (Stung Treng Airport) &sluinisianiznistuniglulsemne

Tawaurndunaniiinisaniunisedefidodng 3 aurudu andu
AUNUTUUIUNIVIATI 3 WIAe

Figure 6: ¥1191n1A8UUIUIYRA LY Figure 7: ¥119n1A8UUILBRLEBNEBU ) , -
Figure 8: ¥18MNABTUUTUNINRANY

q

AN (wussyTv) wiielva

Source: Company data Source: Company data Source: Company data

wenINIMasguIatunlaiinsamuievetgauntuuIwd laun

aurutuuIurvIfmly (Techo International Airport): w3aauIudu
WA ULl as'mLwawmLmuaumuumuwmwumﬂmmem
ﬁ’lu’liﬂiaﬂiumﬂEJ’ﬁ’liLWiJthuﬁ]’lﬂ 6-7 anuau/U WHu 10 muﬂu/ﬂuﬂ
2024, 27 mmuiuﬂ 2030 waz 30 aruaulul 2060 Taedisundvuin 4F
wﬂummmmwqum aainavisusudunslaly 4024

Figure 9: 318azBunauuduLIuIvIAnly (WuuleyTns)

Q’ﬁmuﬂﬂiami Cambodia Airport Investment Company (CAIC)

yaAlAsIN1g 1,500 Suneaaisansy

WA / STAVVBYINDINALIY 4F (B747, A380)

Runway 4000*60m (Usznausae 2 runway: 1 Tull 2567 uag 2
Tulwaeuran)

Airport Capacity 2024F= 10 §1uAl/ 2030F= 27 &1/ 2040F= 30 a1u

Yasfimadnandadiiuns nelulasuna 4 U 2024

AMnuAUWE o 31 di.A. 2566 Uszanasdouay 45.00 veuialasng

Source: Company data, Krungsri Securities
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durnduururvrfideuiFauuielud (New Siem Reap Angkor
International Airport): Dunsadrafienaunuaunduiy ‘VI’ﬂ‘Mﬁ’]iJ’]iﬂ
iaﬁmﬁmamimmumﬂ 5 auaw/d Wu 7 drweu/A 1wl 2023 10 a1y
/A Tut 2030 20 &uaw/A Tud 2050 Awuanisudiasalu 4023

Figure 10: s18azidaaduinduurunvifdousouusialai

Aaulasenis Angkor Intermnational Airport Investment (AIAI)
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Source: Company data, Krungsri Securities

durnduuUIUIBIAA15181A5 (Dara Sakor International Airport) WHu
auntuunnawisndludwdn innzns Ingsesiudlagans 10 Auau
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Figure 11: 51882 8AdUINTUNILIYIRAIIEIAT

Anaulasenis Union Development Group (UDG)
yarlAsnTs 200 AUADAENTANST

YUA / SEAUTBYINDINN AT 4E (u Tulaliuinng) uay aF (lusunan)
Runway au Judaliuinig - 3200*45m / Tusuian : 3800m
Airport Capacity 2023F = 0.12 - 4 aruau / Tuewian = 10 d1uAu
Yasfinadnandadiiuns melulasuna 3 U 2023

AMnuAUWE o 31 di.A. 2566 Uszanaufenay 95 v8anilAsinig

Source: Company data, Krungsri Securities

Figure 12: unuiauutuluiunyn
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Source: Company data, Krungsri Securities
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Figure 13: Usanautinvieaifisaussmafuyw 4290 2009-2022
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Figure 14: tinviaaieauszmaiunysigdsenea V2019 uag
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Figure 15: Usinauinviaaiiieauszmatuwnsieidau U 2018 - 2023
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2022 fi3uuinvieadien 6.7 a1uau wag 11.2 duau auaisu Ancdu
gnsINsAulnSeeay 18.50
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Figure 16: USunatinvieaiinnuszwmelne U

2009-2022 Figure 17: USunautinvieafisauszmeiioauna 3 2009-2022
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Figure 18: Tas3a51957914 SAV uusmuuszian dwsull Fr22 Figure 19: Uszananislaseasteseldluauinnvas SAV
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Source: Company historical data, Krungsri Securities estimates
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Figure 20: Uszanaunis n1sduasvaaiiendy (lisaudiieaduns) Figure 21: Uszanunis gadu Overflight (lisaufiaaiuns)
; - flights Overflight flights (yoy)
(flights) International and domestic flights (yoy) (flights)
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40,000 14.8%- 417 33,9595 12.7% 50.0% - B--B- 20.0%
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. N Overflight flights ~—— Growth (RHS)
International and Domestic Flights === Growth (RHS)
Source: Company historical data, SAP, Krungsri Securities estimates Source: Company historical data, SAP, Krungsri Securities estimates
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Figure 22: @15 199AS1ANUINNTAIMIUNISTULUU Landing & Take-off wag Overflight

L ansIAUINIsAMSUNISIU | dns1AUSNsEMSUNTS
. A39819V09U TN -
MTOW (aw) d - BUU Landing & Take-off UUUU Overflight
Lﬂﬁgeuu = o ) 3 = o ) 3
(MMSUANTT ADATY) (MMSUANTT ADATY)

> 300 Brdr 850 515
201 - 300 A333 812 486
101 - 200 BT67 773 454
51 - 100 B737 134 412
26 - 50 GLF4 580 324
11-25 ATR42 386 216
4-10 BE30 193 108
<3 B505 116 66

Source: Company data; Note that Siem Reap and other airports will charged lower Landing & take-off charge (70% for Siem Reap and 50% for
others) for only local airline companies and domestic flights
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Figure 23: lassa31auazyUszunaunisvasaunntasasiunldusnns SAV

MTOW (ﬂvu) 2022 3M2023 2022 3M2023 2029F 2051F
> 300 8,621 1,935 12.6% 8.8% 12.0% 12.7%
201 — 300 12,183 3,471 17.8% 15.7% 17.9% 19.0%
101 - 200 1,032 174 1.5% 0.8% 1.3% 1.8%
51 -100 37,427 13,693 54.7% 62.1% 60.9% 60.2%
26 — 50 870 303 1.3% 1.4% 1.0% 1.3%
11 -25 3,704 1,470 5.4% 6.7% 5.0% 3.0%
4-10 1,738 369 2.5% 1.7% 0.4% 0.4%
<3 2,815 642 41% 2.9% 1.5% 1.6%
RIEY [ 68,390 22,057 100.0% 100.0% 100.0% 100.0%

Source: Company data, SAP

Figure 24: GDP fianaduusivgaamnssusiadiiienatiauin
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Figure 25: mA1AN1331 GDP Wag RPKs aziiulnagiege
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Figure 26: Uszanunis n1sduasvaadiendu (ldsaudieaduns)
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1. wWwertundudu-asluuszina (Landing & Take-off: Domestic):
AUUAANUAFIUAINYTEUIUNITTNTINTITA VLNV INE AT 9T UIATIN
(GDP) maqﬂivmﬂﬂuwm A1AN1SaelAY International Mgnetary Fund
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2027F mfmmaaay 8.5 ol

Mo 0uNTuIu-assenineuszind (Landing & Take-off:
International) wag mmuuwuumuwmmuﬁwnuwm (Overflight):
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Figure 27: Uszanauns wieadu Overflight (lisaandieaduns)

(flights)

(flights)

Landing & Takeoff by type Overflights
350,000 301,845 600,000 543,548
300,000 500,000
384,461
250,000 197,23 400,000
200,000
300,000
150,000
100,000 45610 73,505 200,00073!133 147,528
50,000 ”l 100,000 7
0 A .= I I I I 0
O N DD AN DNDSDHDA DN D O A O N O ND DA DNDHA D N O O A O N
N 5 77D B > P X X » NG L DL L O DD D > B 7 D X
S B S TS T T S S AT A AT o P
LTO - Domestic ~ WLTO - International Overflights
Source: SAP, Krungsri securities Source: SAP, Krungsri securities
Figure 28: ﬂllllag’mmi‘l.li:illﬁmﬂ’ﬁlﬁﬁl'ﬂﬁui‘lﬁ&'ﬂ%ﬁl’n
FY37F
Flight FY23F-FY25F FY26F-FY37F onwards
Overflights Recovery phase (reach Pre-Covid FY24F) 8-13% 2-6%
L&T-Dom Recovery phase (reach Pre-Covid FY25F) 8-13% 3-6%
L&T-Intl Recovery phase (reach Pre-Covid FY26F) 8-13% 3-6%
FY37F
Flight factor FY23F-FY25F FY26F-FY37F onwards
Overflights 1.20-1.50 0.6-1.02
L&T-Dom 1.10-1.50 1.0-1.0
L&T-Intl 1.20-1.50 1.0-1.0
FY37F
GDP FY23F-FY25F FY26F-FY37F onwards
2.9%-
Cambodia GDP growth  8.4%-8.5% 6.9%-8.5% 5.7%
Emerging market GDP 3.5%-
growth 6.1%-8.4% 7.1%-8.7% 6.0%

Tariff

L&T
Overflights +5% every 7 years for overflight

+3% every 7 years for overflight

Source: Company data, Krungsri Securities
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Figure 29: nsiuladiuvesseld
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Figure 30: dndiuvasselausiasgsnalutiag 2019-2025F
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1,500.0 1,218 fa= == L 3 40% - . 77.0% 73.3%
1,000.0 28 714 A 28.7982.8% 17.3% 0% 280;0 :51.1% &k ° 61.3% 59.0% 57.1% 57.5%
500.0 | 158 341 -50% 10% 1
-100% 0% T T T T T T T )
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Revenues == Growth (RHS) Overflight =LT-Intl ®LT-Dom
Source: Company historical data, Krungsri Securities estimates Source: Company historical data, Krungsri Securities estimates

57816 landing and take-off aziiulanu guainnssunisviowiialy
ANNYY - 151A1AN19351819 landing and take-off international 93
Auleiade (CAGR) fiszdudesay 23.0% war 51914 landing and take-
off domestic 3zLfulniade (CAGR) NissAuiosas 31.5% luyiaaan
2023F 83 U 2027F Wnadulaluluiianisdeafuivinuiuveaneidu
Uszim landing and take-off seninsUssinenazlulssmaiule 22.5%
WAz 30.5% CAGR lagatuayuain aanisviewniginaziumindugsedu
neulalatasiuladenas AUABINITNEITY Domestic Tuusziva 91N
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Figure 31: n1siiulavesseld Landing & take-off Figure 32: m3tiiuTavaafieadu Landing & take-off
International 2019-2025F International 2019-2025F
(Bt m) Land&Takeoff - international revenue (voy) (flights) International flights (yoy)
1,400 o 250.0% 60,000 52745 200.0%
1,200 1’008’ 200.0% 50,000 45,610 . 46,801 150.0%
1,000 - 881 e 200% 150.0% 4,000 . 36,592 100.0%
800 569 100.0% 30,000 26,407 50.0%
000 108% " =17 - o0.0% 20,000 o 81 0.0%
400 233 | 280 0.0% 000 R 1, 12,839 i 8
200 4%\g 100 1 S0 10,000 5,383 -50.0%
0 2019 2020 2021 2022 2023F 2024F 2025F 2026F 1Q22 1Q23 i 00.00/0 0 2019 Z()Aécg°_go72:/o 2022 2023F 2024F 2025F 2026F 1Q23 1100.0%
LT - Intt  ——Growth (RHS) International flights ~—— Growth (RHS)
Source: Company historical data, Krungsri Securities estimates Source: Company historical data, Krungsri Securities estimates

Krungstri Securities Research

16



IPO Report | SAV

A

krungsri

Securities

25 NSNYIAU 2566  sgmrs s

Figure 33: n15tAulavas519ld Landing & take-off Domestic
2019-2025F

Figure 34: m3tfiuTavafisadu Landing & take-off Domestic
2019-2025F
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Source: Company historical data, Krungsri Securities estimates
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Figure 35: man1sain1siiulavasseld Overflight 2019-2025F

Figure 36: aansaliiieadu Overflight 2019-2025F
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Source: Company historical data, Krungsri Securities estimates

Figure 37: dndauiieadu L&TseUszma U 2019 uaz 1Q23

Source: Company historical data, Krungsri Securities estimates

Figure 38: #ndau Overflight s1eUszine U 2019 uaz 1Q23
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Source: Company historical data, Krungsri Securities estimates
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TudiureIdni1Alsa1nNTaLiuau 159Aa1 agdinsiivuduly FY23F-
FY27F 10U 32.5%-39.2% 210 25.4% Tul FY22 Imwummmiwmﬁsm
994 SAV fenldd10ne? (Guieu, Adnsiming) Seilitnsuszndase
YuInkazdIna lionsInlsannsaiuau (EBIT margin) Wulalusnsn
semnegladulags

Figure 39: fiunuuanAaduuwueseldli SSCA, wiiney, waze ] o . ) . .
Figure 40: ans1Ad@unusselaliun SSCA
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Figure 43: dn11zn1sRuiiudeunss
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Figure 44: 118ldlRuandsnsgendteuamu
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Figure 45: We derived SAV’s DCF valuation of Bt17.3bn

SAV FY23F FY24F FY25F FY26F FY27F FY28F FY29F FY30F FY31F FY32F FY33F FY34F FY35F FY36F FY37F FY38F FY39F FY4A0F FY41F FY42F FYA3F FY44F FYAS5F FYA6F FY47F FYA8F FY49F FY50F FY51F|
EBIT 510 759 1,001 1228 1420 1609 1819 2,050 2312 2601 2998 3287 3600 3,940 4310 4587 4,882 5442 5787 6,150 6,419 6,703 6,987 7,294 7,976 8,192 8409 8639 6,946
NOPLAT 408 607 801 982 1,136 1287 1455 1640 1850 2,081 2398 2,629 2,880 3,152 3448 3670 3,905 47354 4630 4920 5,135 5363 5589 5836 6,381 6554 6,728 6911 5556
(+) Depreciation and amortizati 44 46 44 45 45 45 45 48 47 49 49 49 51 53 57 59 62 66 72 81 85 86 100 102 104 108 118 123 123
(+/) Change inworking capital ~ (52) (179)  (96)  (88)  (75) (74) (82)  (91) (101) (112) (149) (111) (121) (132) (143) (108) (115) (210) (134) (142) (107) (111) (116) (121) (254) (89) (92) (95) 608
(-) Capital expenditure (CAPEX (94) (60) (23) (13) (24) (36) 17) (62) (10) (35) (9) (11) (32) (44) (54) (42) (39) (56) (65) (96) (36) (11)  (107) (18) (10) (21) (33) (13) ()
Enterprise free cash flow 306 415 726 926 1,082 1222 1401 1535 1,785 1,982 2289 2556 2,777 3,030 3,308 3,579 3,814 4,154 4502 4763 5078 5326 5466 5798 6,220 6551 6,721 6926 6,285
WACC 11.5% 115% 115% 115% 115% 115% 115% 115% 115% 11.5% 115% 115% 11.5% 115% 115% 115% 115% 115% 115% 115% 115% 11.5% 115% 115% 115% 115% 115% 11.5% 115%
Time coefficient (years) 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28
Discount factor (x) 1.00 0.90 0.80 0.72 0.65 058 052 047 042 0.38 0.34 0.30 0.27 0.24 022 020 0.18  0.16 0.14 0.13 0.11 0.10 0.09 0.08 0.07 0.07 0.06 0.05 0.05
PVof FCF 306 372 584 668 700 709 729 716 747 744 77 772 752 736 721 699 668 653 634 602 576 542 498 474 456 431 397 366 298
Sum of PV (2023-2051) 17,323 2-year weekly beta
Forecast period 17,323 WACC assumption: AIRPORTS OF THAILAND PCL 0.69
Risk free rate 3.5% MALAYSIA AIRPORTS HLDGS BHD 1.20
Enterprise value 17,323 Risk premium 8.0%| BEIJING CAPITAL INTL AIRPO-H 0.88
(-) Net debt (cash) 0 Beta (adjusted) 1.00 SHANGHAI INTERNATIONAL AIR-A 1.00
(-) Minority interest 0 Cost of equity 11.5%| GUANGZHOU BAIYUN INTERNATI-A 0.88
Total equity value 17,323 Cost of debt 0.0%]| XIAMEN INTERNATIONAL AIR-A 0.89
WACC 11.5% ENAV SPA 0.73
Source: Company historical data, Krungsri Securities estimates, Bloomberg
. . , .
Figure 46: SAV’s valuation
SAV 2023F 2024F 2025F
Equity value 17,322.8
PE 47.0 28.5 21.6
PBV 8.3 8.2 8.0
ROE 30.4% 28.9% 37.5%
EV/EBITDA 3127% 2151% 1657%
Div yield 2.0% 3.3% 4.4%
Revenue growth CAGR (2022-2051F) 9%
Net profit growth CAGR (2022-2051F) 12%

Figure 47: SAV’s Peer comparison

Source: Company historical data, Krungsri Securities estimates,

3{0]=

EV/EBITDA P/BV

2021 2022 2023F 2024F 2023F 2024F 2023F 2023F 2024F
AIRPORTS OF THAILAND PCL 16.8 29 (12.8) (10.4) 10.4 23.0 39.9 23.0 92.1 36.4 7.8 9.0
MALAYSIA AIRPORTS HLDGS BHD 58 (15.2) (12.3) 2.1 5.9 9.4 7.6 6.6 27.9 17.2 4.3 4.5
BEIJING CAPITAL INTL AIRPO-H 10.0  (8.6) (10.0) (19.2) (2.3) 8.3 21.4 8.3 NA 16.2 3.7 4.0
SHANGHAI INTERNATIONAL AIR-A 167  (4.1) (49 (7.9 4.9 10.5 25.9 17.9 58.7 25.6 16.7 18.6
GUANGZHOU BAIYUN INTERNATI-A 66 (1.4) (22) (6.0 35 8.3 12.5 9.5 55.9 22.7 75 8.2
XIAMEN INTERNATIONAL AIR-A 141 4.6 3.7 0.7 0.2 4.0 57 5.4 13.7 12.0 13.7 14.6
AUCKLAND INTL AIRPORT LTD 8.9 3.1 6.4 2.4 1.7 3.6 34.8 21.3 82.8 41.2 55 5.6
JAPAN AIRPORT TERMINAL CO 22.2 3.1 (21.5) (15.2) 4.8 9.0 17.0 12.5 78.8 38.3 1691.2 1780.1
ENAV SPA 10.3 4.9 7.0 8.9 10.2 10.9 8.0 7.9 17.9 16.2 2.3 2.3
SAV NA (3.6) (38.2) 773 30.4 28.9 31.3 21.5 47.0 28.5 8.3 8.2

Source: Company historical data, Krungsri Securities estimates,
20
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Financial statement

Profit and Loss Statement

FY December 31 Unit FY19 FY20 FY21 FY22 FY23F FY24F FY25
Total revenue (Btm) 2,006 714 456 1,218 1,567 2,073 2,555
Cost of goods sold (Btm) (1,011) (407) (318) (688) (810) (1,047) (1,272)
Gross profit (Btm) 995 307 138 530 758 1,027 1,283
SG&A (Btm) (258) (264) (196) (237) (249) (270) (285)
Other income (Btm) 4 10 3 2 2 2 3
Interest expense (Btm) (85) (41) (31) (56) (49) 0 0
Pre-tax and eq a/c profit (Btm) 656 11 (86) 240 461 759 1,001
Corporate tax (Btm) (148) (21) 20 (54) (92) (152) (200)
Equity a/c profits (Btm) 0 0 0 0 0 0 0
Minority interests (Btm) 0 0 0 0 0 0 0
Core profit (Btm) 508 (10) (65) 186 369 607 801
Extra-ordinary items (Btm) 14 (32) 9) 13 0 0 0
Net profit (Btm) 523 (42) (74) 200 369 607 801
EBITDA (Btm) 829 84 7 377 554 805 1,045
Core EPS (Bt)
Net EPS (Bt)
DPS (Bt)
Balance Sheet
FY December 31 Unit FY19 FY20 FY21 FY22 FY23F FY24F FY25
Total current assets (Btm) 1,061 507 501 1,000 1,406 1,484 1,704
Total long-term assets (Btm) 1,094 1,030 1,095 1,249 1,300 1,314 1,292
Total assets (Btm) 2,155 1,537 1,597 2,249 2,705 2,798 2,996
Total current liabilities (Btm) 593 178 180 917 294 324 399
Total long-term liabilities (Btm) 1,200 1,160 1,274 993 325 358 441
Total liabilities (Btm) 1,793 1,338 1,454 1,910 620 682 840
Paid-up capital (Btm) 288 288 288 288 320 320 320
Total equity (Btm) 362 199 143 339 2,086 2,116 2,156
Minority interest (Btm) 0 0 0 0 0 0 0
BVPS (Bt)
Cash Flow Statement
Core profit (Btm) 508 (10) (65) 186 369 607 801
Depreciation and amortization (Btm) 74 63 70 68 44 46 44
Operating cash flow (Btm) 577 (145) (94) 291 400 475 749
Investing cash flow (Btm) 37 (106) (26) (290) (94) (60) (23)
Financing cash flow (Btm) (655) (273) (0) 207 (90) (577) (761)
Net change in cash (Btm) (41) (524) (120) 209 216 (162) (34)
Key Financial Ratios
Gross margin (%) 49.6 42.9 30.3 43.5 48.3 49.5 50.2
EBITDA margin (%) 39.1 12.3 0.7 30.2 35.3 38.9 40.9
EBIT margin (%) 36.7 6.0 NA 24.1 32.4 36.5 39.1
Net profit margin (%) 25.7 (5.0) (16.3) 15.3 23.5 29.3 31.3
ROE (%) 280.4 (3.6) (38.2) 77.3 30.4 28.9 37.5
ROA (%) 23.6 (0.5) (4.2) 9.7 14.9 22.1 27.6
Net D/E (x) 2.3 4.4 7.3 3.2 (1.0) (1.0) (1.0)
Interest coverage (x) 6.8 (3.5) (3.0) 5.2 8.2 NA NA
Payout ratio (%)
Main Assumptions
FY December 31 Unit FY19 FY20 FY21 FY22 FY23F FY24F FY25
Total Revenue growth (%) -64.4% -36.2% 167.2% 28.7% 32.3% 23.3%
Landing and Take-off - Domestic (Btm) 101 25 5 10 38 61 88
Landing and Take-off - International (Btm) 881 233 100 280 569 788 1,008
Overflight (Btm) 1,024 457 351 796 960 1,224 1,459
Landing and Take-off - Domestic (flights) 15,592 5,658 2,964 6,159 7,552 12,008 17,376
Landing and Take-off - International  (flights) 45,610 11,762 5,006 12,839 26,407 36,592 46,801
Overflight (flights) 73,133 31,651 22,906 49,391 62,084 79,157 94,355
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AAV ADVANC AF AH AIRA AKP AKR ALT AMA AMATA AMATAV ANAN  AOT AP
ARIP ARROW ASP AUCT AWC AYUD BAFS BANPU BAY BBL BCP BCPG BDMS BEM
BGC BGRIM  BIZ BKI BOL BPP BRR BTS BTW BWG CENTEL CFRESH CHEWA CHO
CIMBT CK CKP CM CNT cowmr COMAN COTTO CPALL CPF CPl CPN CRC CSs
DDD DELTA DEMCO DRT DTAC DUSIT EA EASTW ECF ECL EE EGCO EPG ETC
FPI FPT FSMART GBX GC GCAP  GFPT GGC GLAND GLOBAL GPI GPSC GRAMMY GULF
GUNKUL HANA  HARN HMPRO ICC ICHI il ILINK LM INTUCH IP IRPC ITEL VL
JWD K KBANK KCE KKP KSL KTB KTC LALIN LANNA LH LHFG LIT LPN
MACO MAJOR MAKRO MALEE MBK MC MCOT METCO MFEC MINT MONO MOONG MSC MST
MTC MVP NCL NEP NER NKI NOBLE NSI NVD NWR NYT OISHI OR ORI
OSP OoTO PAP PCSGH PDG PDJ PG PHOL PLANB PLANET PLAT PORT PPS PR9
PREB PRG PRM PROUD PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC
RATCH RS S S&J SAAM  SABINA SAMART SAMTEL SAT SC SCB SCC SCCC SCG
SCGP SCM SDC SEAFCO SEAOIL SE-ED  SELIC SENA SENAJ SHR SIRI SIS SITHAI  SMK
SMPC SNC SONIC  SPALI  SPI SPRC SPVI SSSC SST STA STEC STI SUN SUSCO
SUTHA SVI SYMC SYNTEC TACC  TASCO TCAP TEAMG TFMAMA TGH THANA THANI THCOM THG
THIP THRE THREL TIPCO  TIPH TISCO TK TKT T™T TNDT TNITY TOA TOP TPBI
TQM TRC TRU TRUE TSC TSR TSTE TSTH TTA TTB TTCL TTW TU TVD
TVI TVO TWPC U UAC UBIS uv VGI VIH WACOALWAVE WHA WHAUP WICE
WINNER ZEN

HLbLALAL
25 7UP ABICO ABM ACE ACG ADB AEONTS AGE AHC AIT ALL ALLA ALUCON
AMANAHAMARIN APCO  APCS APURE AQUA ASAP ASEFA ASIA ASIAN  ASIMAR ASK ASN ATP30
B BA BAM BC BCH BEC BEYOND BFIT BJC BJCHI BLA BR BROOK CBG
CEN CGH CHARAN CHAYO CHG CHOTI CHOW (I CIG CcMC COLOR CPL CPW CRD
CsC CSP CWT DCC DCON  DHOUSE DOD DOHOME DV8 EASON EFORL ERW ESSO ESTAR
ETE FE FLOYD FN FNS FORTH FSS FTE FvC GEL GENCO GJS GYT HEMP
HPT HTC HYDRO ICN IFS IMH IND INET INSET INSURE IRC IRCP m ITD
J JAS JCK JCKH JMART  JMT KBS KCAR  KEX KGI KIAT KISS KOOL KTIS
KUMWEL KUN KwC KWM L&E LDC LEO LHK LOXLEY LRH LST M MATCH MBAX
MEGA  META MFC MGT MICRO  MILL MITSIB MK MODERN MTI NBC NCAP NCH NETBAY
NEX NINE NRF NTV ocC OGC PATO PB PICO PIMO PIW PL PM PMTA
PPP PPPM PRIME  PRIN PRINC  PSG PSTC PT PTECH QLT RBF RCL RICHY  RML
ROIJNA RPC RT RWI S11 SA SAK SALEE SAMCO SANKO SAPPE SAWAD SCI SCN
SCP SE SFLEX  SFP SFT SGF SIAM SINGER SKE SKN SKR SKY SLP SMIT
SMT SNP SO SORKON SPA SPC SPCG SR SRICHA SSC SSF STANLY STGT STOWER
STPI Suc SwWC SYNEX TAE TAKUNI TCC TCMC  TEAM TFG TH TIGER  TITLE TKN
TKS ™ T™C T™MD ™I TMILL TNL TNP TOG TPA TPAC TPCS TPS TRITN
TRT TSE VT TWP UEC umi UOBKH UP UPF UPOIC  UTP VCOM VL VPO
VRANDA WGE WIK WP X0 XPG YUASA
A Al AIE AJ ALPHAX AMC APP AQ ARIN AS AU B52 BEAUTY BGT
BH BIG BLAND BM BROCK BSBM BSM BTNC BYD CAZ CCP CGD CITY CMAN
CMO CMR CPT CRANE CSR D EKH EMC EP F&D FMT GIFT GLOCON GREEN
GSC GTB HTECH HUMAN [HL IG INGRS  INOX JAK JR JTS JUBILE KASET KCM
KK KKC KWiI KYE LEE LPH MATI M-CHAI MCS MDX MJID MORE  MUD NC
NDR NFC NNCL NOVA  NPK NUSA PAF PF PK PLE PPM PRAKIT PRAPAT PRECHA
PTL RJH RP RPH RSP SABUY SGP SICT SIMAT  SISB SK SMART SOLAR SPACK
SPG SQ SSP STARK STC SUPER SVOA TC TCCC THMUI  TNH TNR TOPP TPCH
TPIPL TPIPP TPLAS TPOLY TQR TTI TYCN UKEM UMS UNIQ UPA UREKA VIBHA W

WIN WORK  WPH YGG ZIGA
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Anti-corruption Progress Indicator 2022

Companies that have declared their intention to join CAC

AH Al ALT APCO B52 BEC CHG Cl CPL CPR CPW CRC DDD DHOUSE
DOHOME ECF EKH ETC EVER FLOYD GLOBAL il ILM INOX JTS KEX KUMWEL LDC
MAJOR MEGA NCAP NOVA NRF NUSA NYT OR PIMO PLE RS SAK SIS STECH
STGT SUPER  SVT TKN T™I TQM TSI VARO VCOM VIBHA WIN

Companies certified by CAC

2S 7UP ADVANC AF Al AlE AIRA AKP AMA AMANAH AMATA AMATAV AP APCS
AQUA ARROW AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY BBL
BCH BCP BCPG BES BEYOND BGC BGRIM BKI BLA BPP BROOK BRR BSBM BTS
BWG CEN CENTEL CFRESH CGH CHEWA CHOTI CHOW CIG CIMBT CM CMC COM7 COTTO
CPALL CPF CPI CPN CsC DCC DELTA DEMCO DIMET DRT DTAC DUSIT EA EASTW
ECL EGCO EP EPG ERW ESTAR ETE FE FNS FPI FPT FSMART FSS FTE
GBX GC GCAP GEL GFPT GGC GJS GPI GPSC GSTEEL GULF GUNKUL HANA HARN
HEMP HENG HMPRO HTC ICC ICHI IFS ILINK INET INSURE INTUCH IRC IRPC ITEL
IVL JKN JR K KASET KBANK KBS KCAR KCE KGI KKP KSL KTB KTC
KWI L&E LANNA LH LHFG LHK LPN LRH M MAKRO MALEE MATCH MBAX MBK
MC MCOT META MFC MFEC MILL MINT MONO MOONG MSC MST MTC MTI NATION
NBC NEP NINE NKI NOBLE NOK NSI NWR ocCcC OGC ORI PAP PATO PB
PCSGH PDG PDJ PG PHOL PK PL PLANB PLANET PLAT PM PPP PPPM PPS
PR9 PREB PRG PRINC PRM PROS PSH PSL PSTC PT PTG PTT PTTEP PTTGC
PYLON Q-CON QH QLT QTC RATCH RML RWI S&J SAAM SABINA SAPPE SAT SC
SCB SCC SCcCcC SCG SCGP SCM SCN SEAOIL SE-ED SELIC SENA SGP SINGER SIRI
SITHAI SKR SMIT SMK SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA
SSF SSP SSSC SST STA STOWER SUSCO Svi SYMC SYNTEC TAE TAKUNI TASCO TCAP
TCMC TFG TFI TFMAMA TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO TISCO TKS
TKT TMILL T™MT TNITY TNL TNP TNR TOG TOP TOPP TPA TPCS TPP TRU
TRUE TSC TSTE TSTH TTA TTB TTCL TU TVD TVI TVO TWPC U UBE
uBIS UEC UKEM UOBKH UPF uv VGI VIH WACOAL WHA WHAUP WICE WIIK XO
YUASA ZEN ZIGA

N/A
3K-BAT A A5 AAV ABICO ABM ACAP ACC ACE ACG ADB ADD AEONTS AFC
AGE AHC AIT AJA AKR ALL ALLA ALPHAX ALUCON AMARIN AMC AMR ANAN AOT
APEX APP APURE AQ ARIN ARIP ASAP ASEFA ASIA ASIMAR ASN ASW ATP30 AU
AUCT BA BBGI BBIK BC BCT BDMS BEAUTY BEM BFIT BGT BH BIG BIOTEC
BIS Bz BJC BJCHI BKD BLAND BLESS BLISS BM BOL BR BRI BROCK BSM
BTNC BTW BUI BYD CAZ CBG CCET CCP CEYE CGD CHARAN CHAYO CHO CITY
CIVIL CK CKP CMAN CMO CMR CNT COLOR COMAN CPANEL CPH CPT CRANE CRD
CSP CSR CSSs CTW CvVv CWT D DCON DITTO DMT DOD DPAINT DTCI DV8
EASON EE EFORL EMC ESSO F&D FANCY FMT FN FORTH FTI FVC GENCO GIFT
GL GLAND GLOCON GLORY GRAMMY GRAND GREEN GSC GTB GYT HFT HL HPT HTECH
HUMAN HYDRO ICN IFEC IHL |[e] IMH IND INGRS INSET P IRCP IT ITD
J JAK JAS JCK JCKH JCT JDF JMART IMT JP JUBILE JWD KAMART KC
KCC KCM KDH KIAT KISS KK KKC KOOL KTIS KUN KWC KWM KYE LALIN
LEE LEO LIT LOXLEY LPH LST MACO MANRIN MATI MAX M-CHAI MCS MDX MENA
METCO MGT MICRO MIDA MITSIB MJD MK ML MODERN MORE MPIC M UD MVP NC
NCH NCL NDR NER NETBAY NEW NEWS NEX NFC NNCL NPK NSL NTV NV
NVD OHTL OISHI ONEE OSP oTO PACE PACO PAE PAF PEACE PERM PF PICO
PIN PJW PLUS PMTA POLAR POMPUI PORT POST PPM PRAKIT PRAPAT PRECHA PRIME PRIN
PRO PROEN PROUD PSG PTC PTECH PTL RAM RBF RCL RICHY RJH ROCK ROH
ROJNA RP RPC RPH RSP RT S snu SA SABUY SAFARI SALEE SAM SAMART
SAMCO SAMTEL SANKO SAUCE SAWAD SAWANG SCI SCP SDC SE SEAFCO SECURE SENAJ SFLEX
SFP SFT SGF SHANG SHR SIAM SICT SIMAT SISB SK SKE SKN SKY SLM
SLP SMART SMD SMT SNNP SO SOLAR SONIC SPA SPCG SPG SPVI SQ SR
SSC SSS STANLY STARK STC STEC STHAI STI STP STPI sSucC SUN SUTHA SVH
SVOA sSwcC SYNEX TACC TAPAC TC TCC TCCC TCJ TCOAT TEAM TEAMG TEKA TFM
TGPRO TH THAI THANA THE THG THL THMUI TIGER TIPH TITLE TK TKC ™
T™MC TMD T™MW TNDT TNH TNPC TOA TPAC TPBI TPCH TPIPL TPIPP TPLAS TPOLY
TPS TOR TR TRC TRITN TRT TRUBB TRV TSE TSF TSR TTI TTT TTW
TVT TWP TWZ TYCN UAC Umi UM s UNIQ urP UPA UPOIC UREKA uUTpP UVAN
VL VNG VPO VRANDA W WAVE WFX WGE WINMED WINNER WORK WORLD WP WPH
XPG YGG
YUASA
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Research Group

Investment Strategy
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Head of Research Group, Macro-strategy
+662 659 7000 ext. 5001
Isara.ordeedolchest@krungsrisecurities.com

gg9A 32100S

Technical Strategy

+662 659 7000 ext. 5006
Chaiyot.jiwangkul@krungsrisecurities.com

Fundamental Research
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Healthcare, IE, Property Fund/REITs and Utilities (Water)
+662 659 7000 ext. 5018
Sirikarn.krisnipat@krungsrisecurities.com
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Agribusiness, Food, Beverage and Commerce
+662 659 7000 ext. 5010
Yuwanee.prommaporn@krungsrisecurities.com
5uda IhundovA

Energy, Petrochemical and Utilities (Power)
+662 659 7000 ext. 5013
Wisuwat.Yaikwawong@krungsrisecurities.com

Research Support
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Database

+662 659 7000 ext. 5002
Yuphawanee.laotrakunchai@krungsrisecurities.com
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krungsri

Securities

A member of (s) MUFG
a global financial group

21108 dunsaiiv

Retail Investment Strategy

+662 659 7000 ext. 5005
Artit.jansawang@krungsrisecurities.com
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Assistant Strategist

+662 659 7000 ext. 5011
Nalinee.praman@krungsrisecurities.com

Ujnia uoidad

ICT, Media and Transportation (Land)

+662 659 7000 ext. 5003
Phatipak.navawatana@krungsrisecurities.com
unau yadaunsna

Electronic, Automotive, Logistic

+662 659 7000 ext. 5012
Naruedom.mujjalinkool@krungsrisecurities.com

wsda AUAIaAwWYA

Mid-Small Cap

+662 659 7000 ext. 5008
Peerawat.kupatilertpong@krungsrisecurities.com

SUBWS NWdn1ryouna

Database

+662 659 7000 ext. 5015
Thanatchaporn.tipkarnjanakoon@krungsrisecurities.com
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Ins. +662 659 7000 INSa1S. +662 658 5699 Ins. +662 695 4539-40 INsans. +662 695 4599
589/151 91ASIBUNSaBaNN2109s$ du 27 auuinw 356, 358, 360 SU 4 QUUWS:SIU 2 LdvLaud
SaU 1WIOUWUIKTD WAUIVU NSVINWY 10260 [WAUIWYUIREU NSOINWY 10150
Ins. +662 763 2000 INsans. +662 399 1448 Ins. +662 013 7145 Insans. +662 895 9557
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LJOVEWSSTUUS YONIQGWSSTUUS 72000 INoLovsauys nIasaus 20000
Ins. +663 596 7981 INSaNS. +663 552 2449 Ins. +663 312 6 580 INsans. +663 312 6588
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uAsUgu vrdaunsugu 73000 ads:gaoiion nuugwiRon duansni
Ins. +663 427 5500-7 Insans. +663 421 8989 Sunolovigevlnl yordaigevikl 50200
Ins. +665 321 9234 Insans. +665 321 9247
275/1 91AMSEUNIANSNSVASDEYSEN INA(UKIBU) 114 91ANSEUNANSNSVASDESEN INNA(UKIBU) &1
awwurylan nuuwgeavasu dhualuidon 51no yauLInU nUUASIUNS dualuldos Shinatlovuautniu
Wovwurylan Sordawurylan 65000 IoKIquUIAU 40000
Ins. +665 530 3360 INsans. +665 530 2580 Ins. +664 322 6120 Insans. +664 322 6180
11 ralny

90-92-94 91ANSSUNASNSVASDESEN I10 (UKBU)
awmalknd nuUTWNSaRA 1 duarmialknd S1ino
ralkod Sordaavuan 90110

Ins. +667 422 1229 Insans. +667 422 1411
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6o:  AURMQKIBASINANDUIINUSILINNNSANUIAUNGT 10% Melus:eznan 1 Udorth
9:  AUNANOKIVINSINANDUINUSIUDINMSAVNUSHIW -10% f0 10% Melus:exnan 1 Udnoktn
U8 AUNANOKIVENSINACDULINUSIUDINMSAYNUUDENI -10% Melus:exnan 1 Uinoktn

i

Krungsri Securities Public Company Limited



	SAV_230725_IPO
	_Back page TH_2023

