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Fair price: Bt 3.50
Upside (Downside): +58%
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Earnings preview

(Bt m) 4Q22 1Q23 2Q23 3Q23 41Q23E %QoQ %YoY
Revenue 8,264 9,086 10,036 9,662 12,410 28.4 50.2

Cost of sales (7,592) (7,901) (9,038) (9,635) (10,699) 1.0 40.9

Gross profit 672 1,184 998 27 1,711  6,300.5 154.6

SG&A (555) (680) (652) (905) (993) 9.7 78.7

Other (exp)/inc

EBIT 116 505 346 (879) 718 N.M. 516.2

Finance cost (484) (494) (549) (596) (604) 1.3 24.8

Other inc/(exp) 108 164 31 244 429 76.0 298.2

Earnings before taxes (260) 175 108 (1,231) 543 N.M. (308.9)
Income tax (690) (140) 289 429 (501) (216.8) (27.4)
Earnings after taxes (950) 34 397 (802) 42 N.M. N.M.

Equity income

Minority interest - -

Earnings from cont. operatio (950) 34 397 (802) 42 N.M. N.M.

Forex gain/(loss) & unusual items 4,064 325 (1,409) (893) 2,000 (324.) (50.8)
Net profit 3,114 359 (1,013) (1,695) 2,042 (220.5) (34.4)
EBITDA

Recurring EPS (Bt) (0.08) 0.00 0.03 (0.07) 0.00 N.M. N.M.

Reported EPS (Bt) 0.26 0.03 (0.08) (0.14) 0.17 (220.5) (34.4)
Profits (%) 4Q22 1Q23 2Q23 3Q23 4Q23E chg QoQ chgYoY
Gross margin 8.1 13.0 9.9 0.3 13.8 13.5 5.7

Operating margin 1.4 5.6 3.4 (9.1) 5.8 14.9 4.4

Net margin 37.7 4.0 (10.1) (17.5) 16.5 34.0 (21.2)

Source : Company Data, PiResearch
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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)

Asia Aviation PCL

Summary financials

2021 2022 2023E 2024E Cashflow Statement (Bt m)
5,360 798 2,440 3,029 CF from operation
1,658 3,394 4,19 4,434 CF from investing

230 401 824 700 CF from financing

425 644 830 939 Net change in cash

7,673 5,236 8,213 9,103
- - - - Valuation
48,968 44,585 41,712 39,712 EPS (Bt)
14,567 14,864 16,727 17,658 Core EPS (Bt)
71,208 64,685 66,651 66,473 DPS (Bt)
9,502 9,652 7,481 7,481 BVPS (Bt)
3,147 3,279 SI855 3,993 EV per share (Bt)
4,91 8,963 11,844 10,671 PER (x)
17,560 21,893 22,680 22,145 Core PER (x)
35,637 34104 35,688 34,277 PBV (x)
1,182 734 734 734 EV/EBITDA (x)
54,380 56,731 59,003 57,156 Dividend Yield (%)
988 1,216 1,285 1,285
10,897 14,668 15,800 15,800

2,141 1,200 - = Gross profit margin
6,175 (9,130) (9,436) (7,768) EBITDA margin
(8,372) ° = < EBIT margin

16,829 7,954 7,649 9,317 Net profit margin
71,208 64,686 66,651 66,473 ROA
2021 2022 2023E 2024E ROE
3,828 17,553 11,194 46,674
(1,223) (23,533) (37,274) (39,531)
(7,395) (5,980) 3,920 7,143
(1,236) (1,711)  (3,230) (3,734)

Current ratio (x)
Quick ratio (x)

Int.-bearing Debt/Equity (x)

(8,630) (7,691) 690 3,409
5,434 6,114 5,354 5,105
(3,196) (1,577) 6,043 8,514
(1,899) (2,219)  (2,243) (21993)

Net Debt/Equity (x)
Interest coverage (x)
Inventory day (days)

339 344 1,209 870 Payable day (days)
(10,190) (9,567) (345) 2,086 Cash conversion cycle
1,741 2,452 77 (417)
(8,449) (7,115) (268) 1,669 Growth (%, YoY)
- 423 - - Revenue
5,310 184 = = EBITDA
(3,139) (6,508) (268) 1,669 EBIT
(8,509)  (1,522) (38) = Core profit
(6,647) (8,030) (306) 1,669 Net profit

(1.37) (0.66) (0.02) 0.13 EPS

Profitability Ratios (%)

Financial Strength Ratios

Receivable day (days)

2021 2022 2023E 2024E

(4,347) 564 2,292 595
1,284 (590) (1,803) (1,803)
7,313 (4,536) 1,154 1,798
4,249 (4,562) 1,642.2 589

2021 2022 2023E 2024E
(1.37) (0.66) (0.02) 0.13

(0.65) (0.54) (0.02) 0.13

3.5 0.7 0.6 0.7
10.8 6.4 5.8 5.2
(1.9) (4.3) (11.8) 171
(4.0) (5.4) (127.4) 171
0.7 4.4 4.5 3.1
(16.4) (49.4) 12.4 7.9

2021 2022 2023E 2024E

(193.2) (341) 95 15.3

(835) (9.0) 147 18.2
(225.4) (43.8) 1.7 7.3
(173.6) (45.7) (0.7 3.6

(9.3) (12.4) (0.5) 25

(39.5) (101.0) (4.0) 17.9

2021 2022 2023E 2024E
0.4 0.2 0.4

0.4 0.2 0.3 0.4
2.7 5.5 5.6 4.5
24 5.4 5.3 4.2
(4.5) (3.5) 0.3 1.6
7 6 8 34
158 7 37 53
102 51 33 59
63 26 12 28

2021 2022 2023E 2024E
(71.9) 3585 1347 13.3

79 (507) N.M.  40.9
(0.8) (10.9) NM. 3942
(18.6) 107.4 NM. (721.9)
395 208 NM. (645.6)
395 (51.8) N.M. (645.6)

Source : Company Data, PiResearch
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Corporate Governance Report of Thai Listed Companies 2022

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

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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