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Bangkok Airways PCL

BUY

Fair price: Bt 21.1
Upside (Downside): +37%

Bloomberg Ticker
Current Price (Bt)
Market Cap. (Bt m)
Shares issued (mn)

Par value (Bt)

52 Week high/low (Bt)
Foreign limit/ actual (%)
NVDR Shareholders (%)
Free float (%)

Number of retail holders
Dividend policy (%)
Industry

Sector

First Trade Date

CG Rate

Thai CAC

SET ESG Ratings

BATB
15.40
32,340
2,100
1.00
21.6/10.6
49.0/3.08
4.5

38.2
10,659

50
Services
Transportation&Logistics

3 November 2014
AAAA

A

Major Shareholders 11 SEP 25

MR.Puttipong Prasarttong-Osoth
Mrs. Ariya Prasarttong-Osoth
Mr. Prasert Prasarttong-Osoth

24.9
1.6
n.4

Miss. Poramaporn Prasarrtong-Osoth 6.5

Bangkok Bank PCL.

Key Financial Summary
Year End (Dec)

Revenue (Bt m) 19,681
Net Profit (Bt m) 3,10
NP Growth (%) N.M.
EPS (Bt) 1.48
PER (x) 9.9
BPS (Bt) 8.1
PBV (x) 18
DPS (Bt) 0.5
Div. Yield (%) 3.4%
ROA (%) 5.4%
ROE (%) 18.4%

Source: Pi Estimated
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(Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25E %QoQ %YoY
Revenue 5,646 7,419 5,127 5,871 5,501 (6.3) (2.6)
Cost of sales (4,581) (4,437) (3,997) (4,129) (4,184) 1.3 (8.7)
Gross profit 1,065 2,982 1,130 1,742 1,317 (24.4) 23.7

SG&A (740) (1,013) (842) (804) (770) (4.2) 4.0

Other (exp)/inc

EBIT 325 1,969 287 938 547 (41.7) 68.4

Finance cost (520) (519) (500) (497) (497) - (4.3)
Other inc/(exp) 551 448 692 653 360 (44.9) (34.7)
Earnings before taxes 356 1,898 480 1,094 410 (62.5) 15.0

Income tax (89) (400) (131) (220) (121) (45.1) 35.1

Earnings after taxes 267 1,499 349 874 289 (66.9) 8.3

Equity income 188 161 172 199 193 (2.8) 2.7

Minority interest 2) (11) (4) (6) (4) (26.9) 103.7

Earnings from cont. operations 453 1,649 517 1,067 478 (55.2) 5.5

Forex gain/(loss) & unusual items 78 26 (115) (26) - (100.0) (100.0)
Net profit 531 1,675 402 1,041 478 54.1) (9.9)
EBITDA 715 2,346 686 1,340 933 (30.3) 30.6

Recurring EPS (Bt) 0.22 0.79 0.25 0.51 0.23 (55.2) 5.5

Reported EPS (Bt) 0.25 0.80 0.19 0.50 0.23 (54.) (9.9)
Profits (%) 4Q24 1Q25 2Q25 3Q25 4Q25E chg QoQ chg YoY
Gross margin 18.9 40.2 22.0 29.7 23.9 (5.7) 5.1

Operating margin 5.8 26.5 5.6 16.0 9.9 (6.0) 4.2

Net margin 9.4 22.6 7.8 17.7 8.7 (9.0) (0.7)

Source : Company Data, Pi Research
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Balance Sheet (Bt m)

Cash & equivalents
Accounts receivable
Inventories

Other current assets
Total current assets
Invest. in subs & others
Fixed assets - net

Other assets

Total assets

Short-term debt
Accounts payable

Other current liabilities
Total current liabilities
Long-term debt

Other liabilities

Total liabilities

Paid-up capital
Premium-on-share
Others

Retained earnings
Non-controlling interests
Total equity

Total liabilities & equity
Income Statement (Bt m)
Revenue

Cost of goods sold

Gross profit

SG&A

Other income / (expense)
EBIT

Depreciation

EBITDA

Finance costs

Other income / (expense)
Earnings before taxes (EBT)
Income taxes

Earnings after taxes (EAT)
Equity income
Non-controlling interests
Core Profit

FX Gain/Loss & Extraordinary
Net profit

EPS (Bt)

Bangkok Airways PCL

Summary financials

2023 2024 2025E 2026E

Cashflow Statement (Bt m)

2023

2024 2025E 2026E

13,629 13,548 12,764 13,846 CF from operation 5546 6519 4,09 6,074
1,472 1,390 1,387 1,381 CF from investing 11,829 (4,810) (1,540) (1,241)
489 507 502 527 CF from financing (7,989) (6,450) (3,353) (3,751)
484 740 622 565 Net change in cash 9,386 (4,742) (784) 1,082
16,074 16,186 15,275 16,318
28101 25671 25671 25671
12,310 12,645 12,596 12,160 EPS (Bt) 1.48 1.80 1.7 1.74
1,397 1,414 1,369 1,416 Core EPS (Bt) 0.70 1.83 1.77 1.74
57,881 55,917 54,911 55,566 DPS (Bt) 0.50 1.30 1.03 1.05
3,851 3,948 3,337 3,415 BVPS (Bt) 8.1 7.6 8.2 8.9
1,958 1,997 1,842 2,012 EV per share (Bt) 221 274 21.8 207
5,158 5,961 5,047 5,495 PER (x) 9.9 1.4 8.9 8.8
10,967 11,906 10,226 10,922 Core PER (x) 20.9 1.3 8.7 8.8
25,293 23,851 23,096 21,596 PBV (x) 1.8 2.7 1.9 1.7
4,714 4303 4303 4,303 EV/EBITDA (x) 16.3 1.6 8.6 9.1
40,974 40,060 37,625 36,821 Dividend Yield (%) 3.4 6.3 6.7 6.8
2,100 2,100 2,100 2,100
13639 1,138 11,138 11,138 Gross profit margin 206 279 300 271
1,245 2,693 4,131 5,595 EBITDA margin 14.4 20.6 22.2 191
(76) (75) (84) (88)  EBIT margin 54 142 156 128
16,908 15,856 17,286 18,745 Net profit margin 15.8 15.8 15.0 14.6
57,881 55,917 54,911 55,566 ROA 5.4 6.8 6.5 6.6
2023 2024 2025E 2026E ROE 18.4 23.9 20.8 19.5
19,681 23,996 23,917 25,100
(15,622) (17,311) (16,747) (18,294) Financial Strength Ratios 2023 2024 2025E 2026E
4,059 6,684 7,170 6,806 Current ratio (x) 1.5 1.4 1.5 1.5
(2992) (3,274) (3,430) (3,589) Quick ratio (x) 1.4 1.3 1.4 1.4
Int.-bearing Debt/Equity (x) 1.7 1.8 1.5 1.3
1,066 3,410 3,741 3,217 Net Debt/Equity (x) 0.9 0.9 0.8 0.6
1,775 1,536 1,564 1,576 Interest coverage (x) 0.5 1.6 1.9 1.7
2,841 4,946 5,304 4,793 Inventory day (days) 1 1 1" 1"
(2167) (2,095) (2,013) (1,870) Receivable day (days) 27 21 21 20
2127 2,458 2154 2,360 Payable day (days) 46 42 40 40
1,026 3,773 3,882 3,707 Cash conversion cycle (7 (0) (8 (10
(163) (718) (871) (918)
863 3,055 3,01 2,789 Growth (%, YoY) 2023 2024 2025E 2026E
612 794 726 882 Revenue 741 21.9 (0.3) 4.9
2 (10) (26) (13) EBITDA 2,381.2 741 7.2 (9.6)
1,477 3,838 3,1 3,658 EBIT N.M. 219.9 9.7 (14.0)
1,633 (50) (115) = Core profit N.M. 159.9 (8.3) (1.4)
310 3,788 3,596 3,658 Net profit N.M. 218 (5.1) 1.7
1.48 1.80 1.71 1.74 EPS N.M. 21.8 (5.1) 1.7

Source : Company Data, Pi Research
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ESG : SET ESG Rating - “A”
Environment Social Governance : Bloomberg Score “2.93”

Environment (Bloomberg Score: 1.89)

« dhuFLIOAFU BA Tmsidu MOU weolidawavo1nAgultuugvéu (Sustainable Aviation Fuel: SAF) otudountiviu
Tnsoms “Low Carbon Skies By Bangkok Airways” itWoaaUsuieunsuaosfitsAisuouoinnsdliussAonos:uu 3oms
oulusshoRidadoumsadiomsuaulaoonlsdiin

« uonoINMSIBUIU SAF 14D doiilasomsiwuus:ansmwmsidihuulildus:ansmwadnaa wWoaausuneumsidlkaaan

Social (Bloomberg Score: 3.29)

« AudvAu BA msalduauusususgvaiiiauekunsiniauAusuluuielkiuanmaignisiu kdonsdaousuwlinvIu
(hgoAuMsiddousounulasoms ESG

Governance (Bloomberg Score: 4.3)

« AusssuAuTa BA 1asunmsgousumnkuogvuanadosmsidsusivdaananistunimageaidounvlun3lioBauauon
lan91ANv Skytrax World Airline Awards.

« uonontgoAvinMsdaduivmsaouauntuAkAURDdoUTAIF WU 6 AgMsdouoUAIIUEUAD duAdWEoLU (Trust) Ms
UsSMSOINTD (Service) msmum\)ﬁ'augsajuuu (Smooth travel) mMs&wvsvuuaalolknsiaunv (Inspire) ﬂO'\USﬁﬂWlFIU
(Privilege) lla:ﬂmuﬁuml\_)uﬁdw (Value for money)

ADIUIRU : 1S1UOL3I1NISA BA ThAo1udAeydudvioadouan wsi:ssaionistubnans:nudeaviuoadouuinlaglawiznms
Udosfismsuaulingsssusa soudivkliosviumsiulukarsus:inABulknoudAnyAuMsIdwaomiunvideniuugoduuin
Ju n1sh BA 1dTNn1st3U10u SAF o:¥o8lkatuisaus:noussioldegivliiloUassAdosinadiunisould
oghvlsAmus:g:usnorno:idosgautdndviiovoindunudiiu SAF o:gon3idiu JetAl Aoudnouin kinddadounsid
thJu SAF 1Au @190:ns:nuAUANUaSalumsriisia
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Corporate Governance Report of Thai Listed Companies 2025

CG Rating by the Thai Institute of Directors Association (Thai I0D)

auAvdvasuaadunssumsusyning (I0D)
Wad1soonIsiAuQLanoNIsuUsSEnoan: 1usunuao\ﬂou

WDuwanidonmsaisosuasUussidudoyanusunoan:isu so-ico  AAAAA Excellent auaa
luaarakannswegtkous:IinAng tlazaarakannswe 1du 80-89 AAAA Very Good auan
1o To ("usunoan:1au") Wamwedoasiseu: uaslludoya 70-79 AAA Good a
nwa\)nunoYanmsmum\)Yo waawsooo\)ﬂamomUums 60-69 AL Satisfactory awald
u1tauouogaiuquuowe\)qmmamauonmoumsgwums 50-59 A Pass KU
nIfAuqQuanonisyovusynoan:leu lagluldwWunis <50 No logo given na. na.

Us: lDuwamsUﬁJﬁmunéomsdwlUuﬁomszJO\)U§Gnoo
nzlau onnou?cﬂuuouamsﬂuuoousunoon WWoulums
Us=0u doiu waasooRuaavidvllaliunssusovdo
wanmsufuamukSomsaliunMsyovusSENoan:Ibou llas
WaeWumsliAuuzuirlumsavnulukannswguoousun
pan:zWgurSomuu=tnlag w?uuouaoomos?uomsmfgwm
vovaulevlumsdiasihia:aadulolumsiddoyalaq n
\RgofuUSENoan:bouRuaavlunaaIsoolAvy usen
kKannSwed wie 9170 (UKk1su) DTGTugurkSoSusovan
ADUASUADULLA:NADVYDONAFISODAVANED

ADWKLNgUDvAMILIUUN

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.

s19vuavud sarhdulosidagus:avAiolhiauadioyaua:unaoumsiinsik loglddoyauaziioansog RIASUNMSINEUWS doansiseu:
02000UNNMSTUNMUAIFUSKISUOLUSENCID UIUS:nouLa:[dweNgIuaso0aounIugNAovag1vs:as:dY LaAliaisadudgunoiy
gndevldegvauysal msaiAsiAlusieviualuiildwengiudaunasgiuuukdnmsdiasizimodiudodewugnuuduunasluasdeauauus
lagbldwaurfo:thlugmsiinudegivla dodoausuuziward Wudenauvooindinsi:k Fousend lisududevi udosnudonaliu
dvnaotaualu Mol Unavnuua:gldsievuatuinosidomseuayieudoudous:noudos
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SET ESG RATING 2024 (As of 14 November 2025)

Ratings : AAA

ACE Al AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI  MFEC MTC NOBLE OR ORI PB
PRO PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM  TISCO ™T TOP TPBI TPIPP**  TTB TVO WHA
WHAUP

Ratings : AA

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGlI BCH BJC
BLA BRI BTS CBG CK coMm7 CPAXT** CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO  HTC

1 ILM KKP LH MAJOR MINT MTI NYT osP PLANB PPS
PSH PSL PTTEP** QTC S S&J SAT SAWAD SCGD SCB SCCC
SCG SHR SMPC SNP SSP STECON SUTHA SVOA SYNEX TASCO TCAP
TFG TGH THANI TPAC TRUBB TTA TTW VGl WICE ZEN

ALLA AOT ASK BDMS CFRESH CHASE CM COLOR DELTA GCAP HARN
ICHI ILINK IRC IT ITEL JMART KCE KCG KUMWEL LHFG LOXLEY
MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD** PCC PCSGH
PHOL PM RBF SAK SAPPE SCGD SELIC SFLEX SGC SICT SITHAI
SNC SNNP SPALI SPI SSSC TGE THIP THREL TKS TLI TOA
TOG TPCS TOM TSC TSTH TU TWPC UAC UBE VIH WACOAL

Ratings : BBB

X
‘

AKR BA BLC DEMCO GABLE INSET IMT MICRO PDJ Q-CON QLT
SENA SKR SO SUN SYMC THANA UPF uPOIC VIBHA VIBHA
s=auAzILUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50 -64 BBB

Jayanusinnpluenaisavuisarhdulasiidogus:avAtiallumsifdayaunigavnuiiidu GlmstiFuu:thdiunisavnuriannuiudiungrue
aanarannswaurous:inAlnebldlRnsSusavluANugndavuavdayaniatuiiavusvnisidviufiaauauavingus:avAtawisula soufvlisurosal
donxuidsHslan Aiadu suldovuimnmsthdayalisidsundvdsutondafivrualuldniodvsvriaiwsuwslistudnuauiaa usnondaaia
HannswduHvUs:inAlnsuaavduanstunislasuulav uily twuldudoyaliisdoukdvadsulardonvrua sounvllasuulavwa SET ESG Rating
mMUKANINUARTIKUQ

KUIELHQ : ** JIF SET ESG Ratings AJsasivanudayaluus:iudiudoudadou dvau HEpussdnAuravovusdntdumsiwuidiu

uHavALI : SET ESG RATINGS : aararkannsweiHous=nAlng - AUSWAIUNSSADLWAIUEVEU (Setsustainability.com)
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