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Fair price: Bt 22.4

Upside (Downside): +19%
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MR.Puttipong Prasarttong-Osoth
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Miss. Poramaporn Prasarrtong-Osoth 6.5

Mrs. Charunee Chinwongvorakul

Key Financial Summary

5.1

Year End (Dec) 2024A 2025A 2026E 2027E
Revenue (Bt m) 2399 24101 24502 25,169
Net Profit (Bt m) 3788 3549 3142 3309
NP Growth (%) 2.8 6.3 15 5.3
EPS (Bt) 18 17 15 16
PER (x) 1.4 9.1 126 120
BPS (Bt) 7.6 6.3 6.8 7.2
PBV (x) 27 2.4 2.8 26
DPS (Bt) 13 12 11 11
Div. Yield (%) 6.3 78 5.6 5.9
ROA (%) 6.8 7.0 6.2 6.4
ROE (%) 23.9 26.7 2.1 278

Source: Pi Estimated

Analyst: Dome Kunprayoonsawad
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Bangkok Airways PCL
Quarterly Earnings

(Bt m) 3Q25 4Q25 1Q26 2Q26 3Q26E %QoQ %YoY
Revenue 5,871 5,684 7,264 5,219 5,981 14.6 1.9
Cost of sales (4129) (4,543) (4,164) (4,445) (4,354) (2.0) 5.5
Gross profit 1,742 1,141 3,099 773 1,626 110.4 (6.6)
SG&A (804) (710) (948) (1,064) (1,077) 1.2 33.9
Other (exp)/inc

EBIT 938 431 2,151 (291) 550 N.M. (41.4)
Finance cost (497) (490) (473) (474) (474) (0.0) 4.7)
Other inc/(exp) 653 462 494 899 671 (25.4) 2.7
Earnings before taxes 1,094 404 2,17 135 747  455.0 (31.7)
Income tax (220) (13) (465) 26 (190) N.M. (13.5)
Earnings after taxes 874 391 1,707 160 557 247.8 (36.3)
Equity income 199 173 186 196 203 3.5 2.0
Minority interest (6) (10) (8) (2) (3) 75.8 (50.3)
Earnings from cont. operations 1,067 554 1,885 355 757 13.5 (29.1)
Forex gain/(loss) & unusual items (26) (122) 206 (24) - N.M. N.M.
Net profit 1,041 432 2,09 331 757 128.8 (27.3)
EBITDA 1,340 834 2,548 168 872 419.2 (34.9)
Recurring EPS (Bt) 0.51 0.26 0.90 0.17 0.36 113.5 (29.1)
Reported EPS (Bt) 0.50 0.21 1.00 0.16 0.36 128.8 (27.3)
Profits (%) 3Q25 4Q25 1Q26 2Q26 3Q26E chg QoQ chg YoY
Gross margin 29.7 201 427 14.8 27.2 12.4 (2.5)
Operating margin 16.0 7.6 29.6 (5.6) 9.2 14.8 (6.8)
Net margin 17.7 7.6 28.8 6.3 12.7 6.3 (5.1

Source : Company Data, Pi Research
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Bangkok Airways PCL

Summary financials

Balance Sheet (Bt m) 2024 2025 2026E 2027E Cashflow Statement (Bt m) 2024 2025 2026E 2027E
Cash & equivalents 13,548 10,028 9,165 10,066 CF from operation 6,519 5,915 4509 5,646
Accounts receivable 1,390 1,423 1,348 1,384 CF from investing (4,810) 2,854 (2,839) (4,157)
Inventories 507 517 515 541 CF from financing (6,450) (7,445) (2,534) (587)
Other current assets 740 256 551 529 Net change in cash (4,742) 1,324 (863) 901
Total current assets 16,186 12,224 11,578 12,520

Invest. in subs & others 25,671 24,203 24,203 24,203 Valuation 2024 2025 2026E 2027E
Fixed assets - net 12,645 12,408 12,958 13,677 EPS (Bt) 1.80 1.69 150 1.58
Other assets 1,414 1,563 1,625 1,651 Core EPS (Bt) 1.83 1.80 1.50 1.58
Total assets 55,917 50,399 50,364 52,052 DPS (Bt) 1.30 1.20 1.06 1.12
Short-term debt 3,948 4,453 4,146 4,208 BVPS (Bt) 7.6 6.3 6.8 7.2
Accounts payable 1,997 1,737 1,829 1,898 EV per share (Bt) 27.4 227 265 26.3
Other current liabilities 5,961 5,992 5,446 5,642 PER (x) 1.4 9.1 12.6 12.0
Total current liabilities 1,906 12,181 1,421 11,648 Core PER (x) 1.3 8.5 126 12.0
Long-term debt 23,851 21,163 20,976 21,476  PBV (x) 27 24 28 26
Other liabilities 4,303 3,782 3,782 3,782 EV/EBITDA (x) 1.6 9.2 135 12.9
Total liabilities 40,060 37,126 36,179 36,906 Dividend Yield (%) 6.3 7.8 5.6 5.9
Paid-up capital 2,100 2,100 2,100 2,100

Premium-on-share : - - -
Others 11,138 7,851 7,851 7,851 Gross profit margin 279 29.0 254 246
Retained earnings 2,693 3,274 4,185 5,145 EBITDA margin 20.6 21.6 16.9 17.0
Non-controlling interests (75) 48 49 50 EBIT margin 142 15.0 104 10.6
Total equity 15,856 13,273 14,185 15,146 Net profit margin 15.8 14.7 12.8 131
Total liabilities & equity 55,917 50,399 50,364 52,052 ROA 6.8 7.0 6.2 6.4
ROE 289 267 221 218
Revenue 23,996 24101 24,502 25,169

Cost of goods sold (17,311)  (17,106) (18,288) (18,975)
Gross profit 6,684 6,995 6,214 6,194 Current ratio (x) 1.4 1.0 1.0 1.1
SG&A (3274) (3,369) (3,675 (3,524)  Quick ratio (x) 1.3 1.0 1.0 1.0
Other income / (expense) Int.-bearing Debt/Equity (x) 1.8 1.9 1.8 1.7
EBIT 3,410 3,625 2,539 2,670  Net Debt/Equity (x) 09 12 11 10
Depreciation 1,536 1,580 1,597 1,610 Interest coverage (x) 1.6 1.8 1.3 1.4
EBITDA 4,946 5,205 4,136 4,280 Inventory day (days) M M 10 10
Finance costs (2,095) (2,006) (1,906) (1,891) Receivable day (days) 21 22 20 20
Other income / (expense) 2,458 2,256 2,455 2,495 Payable day (days) 42 37 37 37
Earnings before taxes (EBT) 3,773 3,875 3,088 3,274 Cash conversion cycle (10) (4) (6) (6)
Income taxes (718) (763) (650) (712)

Earnings after taxes (EAT) 3,055 3,113 2,437 2,562 Growth (%. YoY) 2024 2025 2026E 2027E
Equity income 794 705 736 779 Revenue 21.9 0.4 1.7 2.7
Non-controlling interests (10) (31) (32) (33) EBITDA 741 5.2 (20.5) 3.5
Core Profit 3,838 3,787 3,142 3,309 EBIT 219.9 6.3 (30.0) 5.2
FX Gain/Loss & Extraordinary (50) (237) - - Core profit 159.9 (1.3) (17.0) 5.3
Net profit 3,788 3,549 3,142 3,309 Net profit 21.8 (6.3) (1.5) 5.3
EPS (Bt) 1.80 1.69 1.50 1.58 EPS 21.8 (6.3) (1.5) 5.3

Source : Company Data, Pi Research
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ESG : SET ESG Rating “A”
Environment Social Governance : Bloomberg Score “3.01”

Environment (Bloomberg Score: 1.89)

o duFvUO0F0U BA Tnsdu MOU o ldidolwavoiniAgiulluugniiu (Sustainable Aviation Fuel: SAF) doiludountivlu
lasvns “Low Carbon Skies By Bangkok Airways” IWoaausureunisudegfinsAisuouninnsdiliugsaonvs:uu 3ons

OullussAondaadoumsasivmsuaulaoonisdinn
o UoNMINMSIBUNUU SAF 1do goiilasomsiwuus:ansmwmstiiulAldus:ansmwanga Weaausneumsiglikaaav

Social (Bloomberg Score: 3.79)

« AudvAu BA msalduauusususgvaiiiauekunsiniauAusuluuielkiuanmaignisiu kdonsdaousuwlinvIu
ingofAuMsdaousounulasvns ESG lagluURniuudAsdavIu “We Cannot See the Moonlight, We Can Still Touch the
Star” SoUAUKUDYVIUEAUUDITANSIAMEASILKOBIE (NARIT) alasvmsadvsadaussiknudaswns Wudu

Governance (Bloomberg Score: 3.81)

« dhusssuiuia BA TdSumsgousumnkuogvuannadosmsidsusivdaaemsiunimagoaidounolunduioBea:uen
lano1ANv Skytrax World Airline Awards.

« uanontgoAvinmsdaduivmsavuountuAkAURDEoUTAIF WU 6 AgMsdvUoUADIUEUAD duAdWEoLU (Trust) Ms
USMSINTO (Service) MSIAUNMVARALYSATLUU (Smooth travel) NMs&ousvUUMATOIEMISIAUNY (Inspire) AOIUSENWIAL
(Privilege) lla:ﬂmuﬁuml\_)uﬁdw (Value for money)

ADWIRU : 1S1UL31MISA BA TRAoWdAsyduFDIO0d0UgY ws1:ssANIsTulrnans:nudodvuoadouuinlagiawiznis
Udosfusasuauldngsssuusa soudivkiosviunmstulukaigus:inAu kAo wa AyAUMSIBwavviumvidonuuugoduuin
Ju msh BA Tdimstdthiu SAF osgoglkanunsaus:noussinldogvliiiguassAdodinadumsiuld ogolsAmus:g:usn
o1o9:IUodwautdwndoovondunuthiu SAF 9:g0n31t0U JetAl Aoudoun Kinddadoumstdiidu SAF thu 0199:
as:nuAuAcwansalumsmmisia
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Corporate Governance Report of Thai Listed Companies 2025
CG Rating by the Thai Institute of Directors Association (Thai I0D)

auAvudolasuaaiunssuniIsusyning (I0D)
wad1soonisinuquanvNIsusEnoan: luaunuao\ﬂou

Ounanidonnisdisoolazus: luuuouanusunoon lau 90-100 AbLbbLALA Excellent aiaa
luaarakannswgtikous:inAng wazaarakannswe 1du 80-89 AAAA Very Good auan
1o To ("usBnoan:Jau") Wamgdoasiseu: wazludoya 70-79 AbLA Good a
nwa\)nunoTUmmsmmﬂ\ﬂo NaansooavLNa1030I0UNS 60-69 AA Satisfactory awald
u1lauouogaYuquuoouooqnnamauonooumsgﬂums 50-59 A Pass Wu
nfAuqQuanonisyovusynoan:ieu laglilawlunis <50 No logo given na. na.

Us: lL_JUNaﬂ'ISUﬁU'ﬁ\)'IUH§Ode'Ill_JuﬁOﬂ']SUO\)U§Gn00
nzlau onn\)uTcﬂuUouamfﬂuuovusunoon WWoulums
Us=0u doiu waasooRuaavidvllalunssusovdo
wanmsufuavukSomsdildunmsyovusEnoan:ldgu tas
WaeWunmsliAmuuztihlunisavnulukannsweguoousun
pan:WgurSomuuztnlag wTuuouaomos?uomssusywsu
vovaulevlumsdipsihuazdodutolunsiddoyalaq i
IRgoAUUSENoaN:UsuRLaavIUNaa1SODTALT USYN
kKannNSwed wie 9170 (UKk1su) TldGugurdSoSusovEv
ADUASUADULLA:)NADVYOONAdISODAVANED

ADWKINgUDYAILLULN

KNBLAQ : WanouULNURMaKkIvaIDWEsULUaLMUADIUIEEDUSVaaORWLTU KEoaaavluveusUu

10D 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

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

s19vuadui sarhdulastsagus:avAolhiauadolyatia:unaoumsainsik laglddoyala:unoansding AlASumsiWeuws doansiseus
02000UNNMSAUMUBAIKUSKISUOLUSENGIVLY UIUS:NoULLaIAWENEINASODaoUADIUYNGOVOENDSITASIL LdfAlianuisaduduno
gndovldegivauysal N1sdiAs1HhlusIgvIuadulidwengudauiasgiuuukannisdiasizinivdiutdosewugiuunduunasluas
dolauauu: lagdldwauRo:thlugmssihudesivla dodotausuusiward Wudonaiiuyevliniinsi:k dousung WsududeviRudouiu
JoAakudvnanalaualu Avd Unavnuua:gidsieviuadulnosiddosauayieudoudous:noudos
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SET ESG RATING 2025 (As of 12 JUNE 2026)

Ratings : AAA

AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BTG CENTEL CKP
CPALL  CPAXT** CPF CPN CRC DITTO EASTW  FPI FPT GLOBAL GPSC
GUNKUL HANA HENG HMPRO Il ILM IVL KBANK  KCG KJL KKP
KTB KTC CH LOXLEY MAJOR MBK MC M-CHAI  MFEC MTI NER
NOBLE OR ORI osP PB PLANB  PRO PSH PTG PTT PTTEP
PTTGC RATCH S S&J SABINA  SAT sC scB scC SCG SCGP
SIRI** SJWD SKY SNP STA STECON STGT SVOA TEAMG  TEGH TFMAMA
THCOM  TISCO T™T TOA TOP TPBI TTA TTB TTW TVO VNG
WHA WHAUP
ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS
CBG CIVIL CK CMAN COLOR  COM7 DMT DRT EGCO EPG ETC
GFPT GULF HTC ICHI ILINK IT ITTHI JMART  KCE KUMWEL LHFG
MINT MODERN MOSHI MSC MTC NVD NYT PCC PRM PSL QTC
RBF SA SAWAD SCCC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI Ssp SUTHA SYNEX TASCO TCAP TCMC TGH THANI  TIPH TKS
TLI TOG TPAC TPIPP** TRUBB  TSC TU UAC UBE VIH WICE
X0 ZEN
AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG
Cc™M CPL CREDIT ERW GABLE  HARN HUMAN  INSET IRC ITC MT
KSL M MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD
PRTR PSP Q-CON QLT SAK SAPPE  SCAP SEAFCO SEAOIL  SENA SENX
SGC SICT SITHAI  SKR SNC SPC SSSC SYMC TAN TBN TGE
THANA  THIP THREL  TPA TPCS TQM TRU TWPC UPF UPOIC VIBHA
WPH YUASA
AKR ASIMAR CsC J LEO MEGA NL PRIN SE SO SPRC
SUN TMILL TSTH wP
szauAzuuu SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50 -64 BBB

doyafusnnntulenaisavuisarhdulasisonus:avAatwaldumsiidayaurgavnuiiidu GlgmstiAuuthdunisavnurdonUIRUGIUNAHLIE
aararannsweuHoUs:nAlne DM sSusavluaNugndavuavdayariatuidavuaomstdviufaauauavianus:avAtawi:3ula souivlisurasaL
doAnuidsristaa Atiadu  SullisvuronmisthdayaliishdukdvaulanianvrualuldHiosnvsonéaiwguwslisitudanuaslaa  usnondaaia
HannswsuHvUs:inAlnguaavduanslumsiasguwlay uAly 1WuilGudayaliisidsuntvaiulardofivhua soufvlUdsunlaowa SET ESG Rating
muRannUARfKUQ

HUNBLHQ : ** JI8 SET ESG Ratings Adsasdvaaudayaluus:iGudiudoudadou doau KEoussunavtavoousdnlumsiwuLdu

UH&EVALA : SET ESG RATINGS : aa1akannsweuHoUs:InAlNg - guewauuissAstiianugviiu (Setsustainability.com)
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