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Bangkok Airways PCL

BUY

Fair price: Bt 17.70
Upside (Downside): +10%

Key Statistics
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Services
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AAAAA
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Major Shareholders 27 November 2023

MR.Puttipong Prasarttong-Osoth
Mrs. Ariya Prasarttong-Osoth
Mr. Prasert Prasarttong-Osoth
Miss. Poramaporn Prasarrtong-

Osoth
Bangkok Bank PCL.

Key Financial Summary
Year End (Dec)

Revenue (Bt m) 11,305
Net Profit (Bt m) (2.110)
NP Growth (%) N.M.
EPS (Bt) (1.00)
PER (x) N.M.
BPS (Bt) 8.0
PBV (x) 1.4
DPS (Bt) 0.0
Div. Yield (%) 0.0%
ROA (%) -3.4%
ROE (%) -12.6%

Source: Pi Estimated
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Earnings Review

(Bt m) 4Q22 1Q23 2Q23 3Q23 4Q23 %QoQ %YoY
Revenue 4,221 5,273 4,357 4,978 5,072 1.9 20.2
Cost of sales (3,705) (3,816) (3,490) (3,773) (4,542 20.4 22.6
Gross profit 515 1,457 867 1,205 530 (56.0) 2.9
SG&A (604) (652) (682) (677) (981) 44.9 62.3

Other (exp)/inc

EBIT (89) 805 184 528 (451) N.M. 407.4
Finance cost (533) (543) (546) (543) (536) (1.3) 0.6

Other inc/(exp) 402 438 631 668 390 (41.8) (3.1
Earnings before taxes (219) 701 270 653 (597) N.M. 172.2

Income tax (93) (36) 230 (45) (47) 4.9 (49.2)
Earnings after taxes (312) 665 499 608 (644) N.M. 106.5

Equity income 159 122 170 157 162 3.1 2.3

Minority interest 2 (4) 3 1 2 388.4 61.7

Earnings from cont. operatio (152) 783 672 766 (479) N.M. 215.7
Forex gain/(loss) & unusual items 302 92 (3) 1,145 133 (88.4) (55.8)
Net profit 150 875 670 1,911 (346) N.M. N.M.

EBITDA 486 1,299 623 964 (43) N.M. N.M.

Recurring EPS (Bt) (0.07) 0.37 0.32 0.36 (0.23) N.M. 215.7

Reported EPS (Bt) 0.07 0.42 0.32 0.91 (0.16) N.M. N.M.

Profits (%) 4Q22 1Q23 2Q23 3Q23 4Q23 chg QoQ chgYoY
Gross margin 12.2 27.6 19.9 24.2 10.5 4.3 12.0

Operating margin (2.1 15.3 4.2 10.6 (8.9) 6.4 (6.8)
Net margin 3.6 16.6 15.4 38.4 (6.8) 23.0 (10.4)

Source : Company Data, PiResearch
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Summary financials

Balance Sheet (Bt m) 2022 Loy} 2024E 2025E Cashflow Statement (Bt m) 2022 2023 2024E 2025E
Cash & equivalents 6,647 13,629 13,154 16,510 CF from operation 1568 5546 2593 4,079
Accounts receivable 1,185 1,472 1,652 1,750 CF from investing (4,753) 11,829 (2,800) (1,800)
Inventories 465 489 551 583 CF from financing 4,651 (7,989) (268) 1,077
Other current assets 312 484 551 583 Net change in cash 1,466 9,386  (474) 3,356
Total current assets 8,608 16,074 15,908 19,427

Invest. in subs & others 37,401 28,101 28,101 28,101 Valuation 2022 2023 2024E 2025E
Fixed assets - net 14,393 12,310 11,988 10,595 EPS (Bt) (1.00) 1.48 098 1.06
Other assets 1,844 1,397 1,493 1,558 Core EPS (Bt) (0.94) 0.70 0.98 1.06
Total assets 62,246 57,881 57,490 59,682 DPS (Bt) - 0.50 0.33 0.36
Short-term debt 11,632 3,851 3,637 3,723 BVPS (Bt) 8.0 8.1 8.9 9.7
Accounts payable 1,558 1,958 2,082 2,209 EV per share (Bt) 23.6 221 23.0 214
Other current liabilities 4,037 5,158 4,445 4,594 PER (x) (10.9) 9.9 16.5 15.2
Total current liabilities 17,227 10,967 10,164 10,526 Core PER (x) (M1.7) 209 165 15.2
Long-term debt 21,604 25,293 24,001 23,998 PBV (x) 1.4 1.8 1.8 1.7
Other liabilities 6,651 4,714 4,714 4,714 EV/EBITDA (x) 433.3 16.3 15.6 14.3
Total liabilities 45,482 40,974 38,879 39,238 Dividend Yield (%) - 3.4 2.0 2.2
Paid-up capital 2,100 2,100 2,100 2,100

Premium-on-share 9,219 . : .
Others 21,481 13,639 13,639 13,639 Gross profit margin (1.9) 20.6 21.2 211
Retained earnings (15,981) 1,245 2,949 4,796 EBITDA margin 1.0 14.4 14.1 13.5
Non-controlling interests (55) (76) (77) (91)  EBIT margin (20.5) 5.4 6.3 6.2
Total equity 16,764 16,908 18,610 20,444 Net profit margin (18.7) 15.8 9.3 9.5
Total liabilities & equity 62,246 57,881 57,490 59,682 ROA (3.4) 5.4 3.6 3.7
Revenue 11,305 19,681 22,029 23,336

Cost of goods sold (1524) (15,622) (17,352) (18,410)
Gross profit (219) 4,059 4,677 4,926 Current ratio (x) 0.5 1.5 1.6 1.8
SG&A (2,097)  (2992) (3,282) (3,477)  Quick ratio (x) 0.5 1.4 15 1.8
Other income / (expense) Int.-bearing Debt/Equity (x) 2.0 1.7 1.5 1.4
EBIT (2,316) 1,066 1,395 1,449 Net Debt/Equity (x) 1.6 0.9 0.8 0.5
Depreciation 2,431 1,775 1,71 1,693 Interest coverage (x) (1.6) 0.5 0.7 0.7
EBITDA 15 2,841 3,105 3,141 Inventory day (days) 15 1 34 34
Finance costs (1,489) (2,167) (1,991) (1,975) Receivable day (days) 38 27 53 58
Other income / (expense) 1,441 2127 2,198 2,283 Payable day (days) 49 46 59 59
Earnings before taxes (EBT) (2,365) 1,026 1,602 1,757 Cash conversion cycle 4 7) 28 28
Income taxes (114) (163) 217) (235)

Earnings after taxes (EAT) (2,479) 863 1,385 1,522 Growth (%, YoY) 2022 2023 2024E 2025E
Equity income 489 612 634 668 Revenue 316.1 741 1.9 5.9
Non-controlling interests 16 2 31 33 EBITDA (104.4) 2,381.2 9.3 1.2
Core Profit (1,974) 1,477 2,049 2,222 EBIT (53.2) (146.0) 30.8 3.9
FX Gain/Loss & Extraordinary (136) 1,633 Core profit (87.7) (174.8) 38.8 8.4
Net profit (2,110) 3,110 2,049 2,222 Net profit (75.3) (247.4) (34.) 8.4
EPS (Bt) (1.00) 1.48 0.98 1.06 EPS (75.3) (247.4) (34.) 8.4

Source : Company Data, Pi Research
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Corporate Governance Report of Thai Listed Companies 2022
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IOD Disclaimer

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

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

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.
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