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Bangkok Airways PCL

BUY

Fair price: Bt 28.5
Upside (Downside): +18%

Key Statistics

Bloomberg Ticker BATB

Current Price (Bt) 24.10

Market Cap. (Bt m) 50,610

Shares issued (mn) 2,100

Par value (Bt) 1.00

52 Week high/low (Bt) 26.0/13.8

Foreign limit/ actual (%) 49.0/3.68

NVDR Shareholders (%) 5.6

Freefloat (%) 1.3

Number of retail holders 12,289

Dividend policy (%) 50

Industry Services

Sector Transportation&Logistics
First Trade Date 3 November 2014
CG Rate AsAa

Thai CAC

SET ESG Ratings BBB
MR.Puttipong Prasarttong-Osoth 24.9

Mrs. Ariya Prasarttong-Osoth 1.6

Mr. Prasert Prasarttong-Osoth n.4

Miss. Poramaporn Prasarrtong-Osoth 6.5
Bangkok Bank PCL. 5.0

Key Financial Summary

Year End (Dec) 2022A 2023A 2024 2025E
Revenue (Bt m) 1,305 19,681 24174 25,609
Net Profit (Bt m) 2110 3M0 3743 3830

NP Growth (%) N.M. N.M. 20% 2%
EPS (Bt) 1.00 148 178 1.82
PER(x) N.M. 9.9 135 13.2
BPS (Bt) 8.0 8.1 9.7 1.2
PBV (x) 14 18 25 21
DPS (Bt) 0.0 05 0.6 0.6
Div. Yield (%) 0.0% 3.4% 2.5% 2.6%
ROA (%) -3.4% 5.4% 6.3% 6.1%
ROE (%) 126%  18.4%  18.3%  16.2%

Source: Pi Estimated

Analyst: Dome Kunprayoonsawad
Registration No.10196

Email: dome.ku@pi.financial
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Bangkok Airways PCL

(Bt m) 3Q23 4Q23 1024 2Q24 3Q24 %QoQ %YoY
Revenue 4,978 5,072 7,241 5,172 5,936 14.8 19.2

Cost of sales (3,773) (4,542) (4,446) (3,961) (4,323) 9.1 14.6

Gross profit 1,205 530 2,795 1,21 1,613 33.2 33.9

SG&A (677) (981) (912) (827) (795) (3.9) 17.4

Other (exp)/inc

EBIT 528 (451) 1,884 383 818 113.4 55.1

Finance cost (543) (536) (537) (518) (520) 0.3 (4.3)
Other inc/(exp) 668 390 558 721 627 (13.1) (6.1)
Earnings before taxes 653 (597) 1,905 586 925 57.8 41.8

Income tax (45) 47) (263) (181) (205) 27.2 357.4

Earnings after taxes 608 (644) 1,642 425 720 69.3 18.5

Equity income 157 162 159 256 190 (25.7) 20.9

Minority interest 1 2 (8) 0 2) N.M. (515.5)
Earnings from cont. operations 766 (479) 1,794 682 909 33.3 18.7

Forex gain/(loss) & unusual items 1,145 133 79 30 (237) (879.0) N.M.

Net profit 1,911 (346) 1,873 712 671 (5.8) (64.9)
EBITDA 964 (43) 2,275 756 1,201 58.9 24.6

Recurring EPS (Bt) 0.36 (0.23) 0.85 0.32 0.43 33.3 18.7

Reported EPS (Bt) 0.91 (0.16) 0.89 0.34 0.32 (5.8) (64.9)
Profits (%) 3Q23 4Q23 1Q24 2Q24 3Q24 chg QoQ chg YoY
Gross margin 24.2 10.5 38.6 23.4 27.2 (15.2) (0.8)
Operating margin 10.6 (8.9) 26.0 7.4 13.8 (18.6) 3.2

Net margin 38.4 (6.8) 25.9 13.8 1.3 (12.1) (27.1)

Source : Company Data, PiResearch
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Bangkok Airways PCL

BA (Jugjus:noumsiugaanknssunigaudokanasomsidugus:naumsiliusmsasuovosnvludouvow Msiu (angnisiu
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Source: Company data
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Resumed Plan to Resume
17 Domestic | 8 International 4024 4Q25
19 Destinations | 11 Domestic | 8 International Chiang Mai - Krabi (ow) Samui — Kuala Lumpur v.v.
(3 Flights/Week) (Daily)
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engdu @ @ chonaging
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[} . '
Hong Keng __q‘ o ‘
Chiang Mai ..--»'_‘__.....__
Mae Heng Son @ Luang Prabang ‘w-
. ..Lampang .
® Sukhothai
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3023 57% 32% 1% 9m23 54%, 33% 13%
@ Sinaapore 1019 38% 31% 31% am19 37% 33% 30%

Updated as of Movember 2024
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uononlidoumsiinouduwusAaAuanemsudivus:ina mikwudlasansialoglidovadumolku

aldudnus:NIsuav BA Aonisinowusoulioduaignistudivgniolan ﬁ\)TU§Uuuu Code share partners K30 Interline
partners SOUAUNSY 100 aen1sTu DRvanenistus:aulanoagiv Thai Airways, Qatar Airways, Emirate, Etihad Airways,
Japan airway, Singapore airline 1udu Fvangmstudonaroagoslumsihilagaisornnducdognolanuilk BA iWoTulu
Funvlunimeodsuna:luds:ina lagTuyo 9M24 Aruun steldRruanemMsTusUiuudonaaimsiauladudo 18%YoY
lagangnistu 5 arduusaldun Thai airways, Qatar airways, Emirates airways, EVA Air tta: Qantas Aatdudadouus:uieu

11% vovsrgldsouludouyovssionsiu
B 4 ] 4
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zﬁ’ '
g 4 “
Vietnam Airlines  Xiamen Airlines Gulf Air Lufthansa Swiss Air Singapore Airlines Aeroflot* Laos Airlines*

“Temporary suspended agreement until further notice

Top 5 A
Codeshare Partners . 4 // e
+ 1 8 0/0 Thai Airways Qatar Emirate; EVA Air Qantas

Source: Company data
Sarkuadovoulki O 7 sufitdnm
uWumMssarItSavlkiina10lUdodu knworseurmnideuluhdevnislkavaulubuvev BA ldnnauuiu Bodoulkeyo:i
yunasulogenaus:uneau 2,100 was (aunuiuasiaogs:kiovenesulogontoquuii 1,800 was 1u 2,100 was) mikidois
Wo1seunntAZevTuRTluboQUU aisaasuldibovdusio:dus:uieu 7 SuRaisaavooald ldun Airbus A220-1,A220-
2,A319 Boeing 737 Max7 ua: Embraer su E175 E190 E195 lagUoguuuaniklionnnindeviuyev BA Ansiuavauuiuays
WWuus:roghv ART72-600 ta: Airbus A319 11d0 0800 Embracer E190 yovaignislu Singapore Airline dousu A220 1Ag
dmsthuansamsduavRauutuaygudaiut 23 Aruw
wadno:lAalUNUARTIASULADSasIMsUs:KIathTula:AU1SOSAW oghvlsAmudsssIMIAEvAGoDTIMSABUIBUD:MTR
Ims:aenbewuduld (s1A1A3ovTuladgets:K310 60-100 IKSUeyaKsg«/an)

s19a:3ualndoviufiaiuisaavauiuuvov BA 1

Manufacturer Airbus Boeing Embraer Current fleets
Models A220-1|1A220-2| A319 | A320 |B737-7|B737-8| E175 | E190 | E195 | A319 | A320 | ATR72-600
Seats 15 | 50 | 134 | 180 | m2 | m0 | 90 | ma | ue | m4 | 182 70
Wingspan (m) 35.1 35.1 358 | 358 | 359 | 359 | 3139 | 3372 | 3512 | 358 | 358 27.05
Takeoff Length (m) 1500 | 1900 | 1850 | 2100 | 2100 | 2500 | 1730 | 1615 | 1805 | 1850 | 2100 1815
Runway of BA Airport (m) 2100 | 2100 | 2100 | 2100 | 2100 | 2100 | 2100 | 200 | 200 | 200 | 2100 2100
Runway at Trat today (m) 1800 | 1800 | 1800 | 1800 | 1800 | 1800 | 1800 | 1800 | 1800 | 1800 | 1800 1800

Source: Company data, Airbus, Boeing, Embraer, Wikipedia
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doogvinoviu

A220 Embraer E-Jet family Boeina 737 MAX
AIRBUS (E170/ E175/ E190 / E195) g

Source: Company data, Airbus, Boeing, Embraer, Wikipedia
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Q Q
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(ol <[ o] -
* 12:55rm " Singapore sinN

12:40em TR642 E290

AIRLINE FLIGHT NR.
Scoot TR642
EQUIPMENT CALL 51GN
E290 9v-THD TGWed2
AIRCRAFT
Embraer E190-E2

;I/Balrlc Airbus AZO—}REG.‘ YL—BO at Safu/ Internatluna Airport U) (26 May 2023)
Source: Prachachart.net,Flighradar24
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Tdosvidola ws: eu UoguudvludnouAuktihuevmsuAludeyasalwaouiogoiiou 3 aunuou AldulaspasAuuuR:
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AviavRdevaamulnasadnus:nmsAonistikluouaafoadiv Entertainment Complex ASgunabiwulauktinog 1S1uov3n
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drsunmisi AOT Duwuaus:yadikusmsmMAWUSI9A 3 IWUINAD BFS Ground ta: MsTulng TusnsTuloguu 1100030
dovqidoulumsus:yasio:ilusgiols lagdeyayrduumuioqUuuuev BFS Ground 9:Asufkualudui 27 n.g. 26 veu:AkIAD
mstaus:yaldiu1osy A10318o0ISN10v:ASNUTLLINGA IWsdeyayiRanAangmsTuuntdusmsozis:gzioal 2-3 U 3o
wans:nuRgalouAaso:nalugov 4Q26 Wudull Kin BA Ilddeduumu ke deyarduunmulkiinislinaasuunuigo
ASILGULIN

U 25 1ovdumaglagans 5 auAu

uuoltiul 25 IsTmadusuglagansozoglus:au 5 Auau WUTU 12 %YoY 910l 24 AMaR 4.5 duAu (9M24 Tuou 3.3 U
AU) doandovAUFILOUMSDOLEoLKINAIRUADIGOU 0.8. 25 14D ua:inalAgvAUTUDUTARovIREoRM a3 10:0Us Ueu 39-40
AuAu 910 34-35 AuAu Wl 24 veusitunsAlasansidovduisiAmai 3,900 uin/Au/iRgolu ogvIsAMUISI9199:0MSUSU
kaviRurlaganstaaslut 24 Aonsulugovdud 25 T Foisimadno:usuiiudu wsrduevlutsusinauindevtuiihdaana
AaF10:0TULINUN IWS1INAOKANDENY Airbus la: Boeing Soliavdovegdnuin lagisimasigldarlsansi 25,609
auun (+6%YoY) ta: 3,830 auuin (+2%YoY) muaiau
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Source: Pi research, company data

@ @ Pi Securities @pisecurities @ support@pi.financial

Baht/Flight

5,000
4,500
4,000
3,600
3,000
2,500
2,000
1,500

1,000
500

0

U
— [ o v u

o O O T g «
- S B o
o g g

g6 389 g¢

mmm Average fare

16,000
I I l 14,000
l I I 12,000
10,000
8,000
I 6,000
4,000
2,000
0

Flights
20,000
18,000

NI A 5
N N N N N
g o o o O
o - ® - ®

Number of Flight

]
1 - _— o =

Q29291vMavgallazMSdvoulASDLUUANODLLIAU

Units

8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000

0

A220 A320 neo

wlll

A321 neo B737 max

M Order M Delivery ™ Back order

Note: For B737max if order and delivery in year 2024 only

Bt.m.
30,000

25,000
20,000
15,000
10,000

5,000

s1glduazmls (v1anu) gnssrel

4,000
l 2,000
N :
-2,000
-4,000
-6,000
-8,000
-10,000

) —

Bt.m.
6,000

2017 2018 2019 2020 2021 2022 2023 2024E2025E

[ Revenue Net Profit/Loss

@ www.pi.financial

Core Pfofit/Loss

Investing, simplified.



Stock Update

Bangkok Airways PCL

Environment Social Governance: SET ESG Rating BBB

Environment

« duAVIOAAOU BA DnmsnaaovdidoiwavermeaAgutuugvdu (Sustainable Aviation Fuel: SAF) TUAUNYELY-ASLINW FY
1WOudouktivlulasvns “Low Carbon Skies By Bangkok Airways” 1vT}oaoU§mfumsUeioaﬁwzsms’uoumﬂmsc‘hlUuasﬁoﬁD
s:uU Fomsubussionidadoumsagvmsusulaoonlsduini

« uonoINMsNaaovldtiu SAF 1dd goblasomsiwuus:ansmwihiulkldwadnga

Social

o AudvAu BA DmsaduayugusuegvaiiiauasumsthidumsusullnelénuanAiangmsiu kdomsdaousuwlinoiu
(hgonumMshdousounulasvms ESG

Governance

« dusssuALIa BA TdSumsgousumnkusgvuannadosnsidsusiviaanemsiunimagoaldsunviun3uiolBeiia:uon
Tano1AMV Skytrax World Airline Awards.

« uononlgvavimsdaluiivmsavuounaumlEAURTouUldIFe WU 6 AgMsdvuoUAUGUAD AuAUIEoUU ( Trust) Ms
USMSOINTO (Service) MsLAUNMYAELYSAILUU (Smooth travel) Ms&vusvUUMATOIEMISIAUMY (Inspire) AWSENWIAL
(Privilege) lla:ﬂmuﬁuml\_)uﬁ'o'w (Value for money)
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Summary financials

Balance Sheet (Bt m) 2022 2023 2024E 2025E Cashflow Statement (Bt m) 2022 2023 2024E 2025E
Cash & equivalents 6,647 13,629 14,096 17,040 CF from operation 1,568 5,546 4,457 5,899
Accounts receivable 1,185 1,472 1,209 1,280 CF from investing (4,753) 11,829 (5,442) (2,800)
Inventories 465 489 604 640 CF from financing 4,651 (7,989) (1,089) (155)
Other current assets 312 484 604 640 Net change in cash 1,466 9,386 (2,075) 2,944
Total current assets 8,608 16,074 16,514 19,601

Invest. in subs & others 37,401 28,101 28,101 28,101 Valuation 2022 2023 2024E 2025E
Fixed assets - net 14,393 12,310 12,952 13,390 EPS (Bt) (1.00) 1.48 1.78 1.82
Other assets 1,844 1,397 1,552 1,620 Core EPS (Bt) (0.94) 0.70 1.78 1.82
Total assets 62,246 57,881 59,118 62,713 DPS (Bt) - 050 0.60 0.62
Short-term debt 11,632 3,851 3,634 3,739 BVPS (Bt) 8.0 8.1 9.7 1.2
Accounts payable 1,558 1,958 1,905 2,047 EV per share (Bt) 23.6 221 305 292
Other current liabilities 4,037 5,158 4,440 4,622 PER (x) (10.9) 9.9 13.5 13.2
Total current liabilities 17,227 10,967 9,979 10,409 Core PER (x) Mm.7)  20.9 13.5 13.2
Long-term debt 21,604 25,293 24,001 23,998 PBV (x) 1.4 1.8 2.5 2.1
Other liabilities 6,651 4,714 4,714 4,714 EV/EBITDA (x) 433.3 16.3 12.7 12.3
Total liabilities 45,482 40,974 38,694 39,121 Dividend Yield (%) - 3.4 2.5 2.6
Paid-up capital 2,100 2,100 2,100 2,100

Premium-on-share 9.219 : : :
Others 21,481 13,639 14,052 14,052 Gross profit margin (1.9) 206 284 273
Retained earnings (15,981) 1,245 4,356 7,540 EBITDA margin 1.0 14.4 20.9 19.5
Non-controlling interests (55) (76) (85) (100)  EBIT margin (20.5) 54 137 126
Total equity 16,764 16,908 20,424 23,592 Net profit margin (18.7) 15.8 15.5 15.0
Total liabilities & equity 62,246 57,881 59,118 62,713 ROA (3.4) 5.4 6.3 6.1
Income Statement (Bt m) 2022 2023 2024E 2025E ROE (12.6) 18.4 18.3 16.2
Revenue 11,305 19,681 24174 25,609

Cost of goods sold (11,524) (15,622) (17,318) (18,614)
Gross profit (219) 4,059 6,856 6,996 Current ratio (x) 0.5 1.5 1.7 1.9
SG&A (2,097) (2992) (3,554) (3,765) Quick ratio (x) 0.5 1.4 1.6 1.8
Other income / (expense) Int.-bearing Debt/Equity (x) 2.0 1.7 1.4 1.2
EBIT (2,316) 1,066 3,302 3,231 Net Debt/Equity (x) 1.6 0.9 0.7 0.5
Depreciation 2,431 1,775 1,747 1,761 Interest coverage (x) (1.6) 0.5 1.6 1.6
EBITDA 15 2,81 5,049 4,993 Inventory day (days) 15 1 13 13
Finance costs (1,489) (2167) (2,030) (2,015) Receivable day (days) 38 27 18 18
Other income / (expense) 1,441 2,127 2,459 2,553 Payable day (days) 49 46 40 40
Earnings before taxes (EBT) (2,365) 1,026 3,731 3,769 Cash conversion cycle 4 7) (9) 9)
Income taxes (114) (163) (742) (732)

Earnings after taxes (EAT) (2,479) 863 2,989 3,037 Growth (%, YoY) 2022 2023 2024E 2025E
Equity income 489 612 765 806 Revenue 316.1 741 22.8 5.9
Non-controlling interests 16 2 (12) (13) EBITDA (104.4) 2,381.2 77.7 1.1)
Core Profit (1,974) 1,477 3,743 3,830 EBIT (53.2) N.M. 209.7 2.1)
FX Gain/Loss & Extraordinary (136) 1,633 Core profit (37.7) N.M. 1535 2.3
Net profit (2,10)  3mo 3,743 3,830 Net profit (75.3)  N.M. 203 2.3
EPS (Bt) (1.00) 1.48 1.78 1.82 EPS (75.3) N.M. 20.3 2.3

Source : Company Data, PiResearch
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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

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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SET ESG RATING 2023 (As of 15 July 2024)
Ratings : AAA

ADVANC AJ AMATA  BANPU  BAY BCP BGRIM BKIH BPP CKP CPALL
CPAXT  CPF CRC KBANK  KTB KTC M-CHAI  OR PR9 PTT PTTEP
PTTGC  SABINA  SCC SCGP STA STGT TFMAMA THCOM  TISCO TOP WHA
WHAUP
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
BGC BJC BLA BRI BTS CPN DRT EASTW  EGCO EPG ETC
FPI FPT GLOBAL GPSC GULF GUNKUL  HANA HMPRO  HTC INTUCH  IRPC
IVL MAJOR  MC MFEC MINT NOBLE  NVD ORI osP PB PLANB
PPS RATCH RS S&J SAT sC SCB scce SGP SIRI SJWD
SMPC SPALI THANI ™T TPBI TPIPP TPIPL TTA TTB TTW TVO
VGI WICE ZEN
ADB AH AOT ASW AWC CBG CENTEL  CFRESH  CK COLOR  COM7
DEMCO  DMT ERW HENG ICHI IRC ITEL LH KUMWEL MEGA MOONG
MSC MTC NDR NER NRF NYT PAP PEER PHOL PJW PM
PPP PSL QTC S SAK SCG SELIC SHR SICT SITHAI SNC
SNP SPI STEC SUTHA  SYNEX SYNTEC  TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL
AGE ARROW  BA csc GCAP GFPT 1] ILM JTS KEX KKP
KSL LHFG LIT PCSGH  PSH RBF SAPPE SAWAD  SSSC THANA  TPCS
QM TVDH UPF
s:QuAzllUU SET ESG Ratings

90-100 AAA

80-89 AA

65 -79 A

50-64 BBB
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kannswerkous:InATnguaavouanalunisiUagudan uAly WuIdudoyalididouktvaoulardenvkua soufivilaguavwa SET ESG Rating
mukanineuARmKuQ

UKEDALT : SET ESG RATINGS : aanakannsweiikouszinATNg - AUSWUUISSADIWOAUEDE U (Setsustainability.com)
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