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Fundamental Story

Bangkok Airways Pcl (BA TB) - BUY

Saksid Phadthananarak | Email: saksid.pha@thanachartsec.co.th
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Key Valuations

Analyst Meeting

Y/EDec (Btm)  2023A 2024F 2025F  2026F
Revenue 19,681 23,912 23,870 23,812
Net profit 3110 3470 3,122 2,902
Norm net profit 1,390 3,470 3,122 2,902
Norm EPS (Bt) 0.7 1.7 1.5 14
Norm EPS gr (%) na 149.7 (10.0) 7.1)
Norm PE (x) 36.4 14.6 16.2 17.4
EV/EBITDA (x) 225 12.6 14.0 15.3
P/BV (x) 3.0 2.6 24 23
Div. yield (%) 2.1 3.4 3.1 2.9
ROE (%) 8.2 19.1 15.5 135
Net D/E (%) 78.7 51.4 39.9 29.9
Source: Thanachart estimates
Stock Data
Closing price (Bt) 24.10
Target price (Bt) 27.00
Market cap (US$ m) 1,458
Avg daily turnover (US$ m) 3.6
12M H/L price (Bt) 25.75/14.00
Price Performance
(Bt/shr) BA Rel to SET Index (%)
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital Public
Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report may not be
reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools in making their
investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus, investors need to be
aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future
price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is used
when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and SELLs.

Disclosures:

uiEnnanniwg suma $na @) vhwihfidudauasniwagas (Market Maker) wazgfoanludmdnuaasfnfaunius (Derivative Warrants) lasdagiiuuFunidug
L A v o o a I v o v a o YV =2 a, v, A A 9a o o 3 1 .
ABNUAZIgHATNY Derivative Warrants WazUSHNIaNUNIaMz¥Uasnannings19diaina seildumlagrwsondadanutaudanmanatszlomd (conflicts of interest)
a e =3 a o A A o o a a o § o ' : v a
uanandt dnasuadnmMeandvaluniifesruveslumaguaasinfaunusananinoudaiulasau

RUNBIAA: USHN NUBUTIA 310A (WW1T) (TCAP) fawi 89.96% TuuSunuannisng susia $1na (uw1pw) TCAP dududiiaviu 100% luuSwn Thanachart SPV1
Co. Ltd I TCAP uaz Thanachart SPVA Co. Ltd fiedusiunurimiassuazmidonlu uSsn mamilasds s1ia @waw) (THAN agludadiusooss 60

RNBIAG: USHNNUTUIG 9§00 (TCAP), TWIANsnTIngsusa sna (Wwiwy) (TTB) WuuSunidenuiiuidasnuuSdnnannsngdsuma d1ia (un1mw) (TNS)
v v v v v s  as a o a 6 a a 6 o 0 =) 0 v a =1 a a U
las TCAP ufiaviu Youaz 89.96 lu TNS uaz faviulu TTB Sasaz 24.35 aenu mysarhuniansiuasmannindasnann Saliamwladmduniadonutaudinig
4 . .
navszlonyd (conflicts of interest)

RNBIAG: USHNNUSHING 9100 (TCAP) U58n s1omiidads d1ia (uwiow) (THANI) U560 18 9 10 @wiow) (MBK) uazu$un dnulsada woud unsun3 $ria
a e a v L a e 3 v 6 o a @ s e o a 6 a a 6 o ' = " @ =

@a%) (PRG) HnuSHnATanuAsostuuSEnmannIwgsusa $90a (Wn1Tw) 69t MIsarnunienzvuemanningainan sefldmldduwioniadanu

ar @ 6 . .

FaudanInadszlont (conflicts of interest)

a o v o ¢ o > A o o > a . oV v & 1aa a A4 o v
RUIULAR: * UIWNAINNINYTUTIO INA (ll'])\']"lﬂ«la) (TNS) Lar UIun “quﬁumm IMNA (W1 1) TCAP Nﬂi?llﬂ'ﬁi'lllﬂuvl,ﬂl,tﬂ WILRULIAW 'ﬂaﬂilﬂﬂ FINTAWBIN
To o ' o £ a o a i < a ey o > o a i
ﬂii&lﬂqﬁa'ﬂ@lﬂqﬁlﬁfy"maﬂ TCAP L8z V]'Wiu']ﬁ YIeFIUWNTINNILIEN WAzl IemunITuNITUINIT TNS ﬂf.l'lﬂvlﬁﬂﬂ'lil U“f]'JLﬂ?’lzﬁuﬁlﬂgﬂﬁlﬂﬂqmuuuﬁﬂ&lﬂﬁ"]u’ﬂaﬂBJ']U
790289 TNS”

RNBAQ “USHNRANNIWITUIG $10a (Wwsw) (TNS) 1w Joint Lead Underwriter TALUSHN uSHn inLaL%U Tnifia lada@nd 4@ (Ww1ow) Euroasia Total
TR o & o a < v e o, = ) I @ & X R a =
Logistics Pcl (ETL) gauu nmsdavhunTenzivasmannindainann fsenaddwlddmioniafianudaudimonayszlomi (conflicts of interest) wnasmuaIsdnm

A L o) g STV TIL 9
Nuazndoalunhifedmiuamsineudadulasau

o B v o ¢ o > va o o ' e Y a o a o A o A < o o < A P
RUIULAGA:* “UITWNAINTNINE TUDTIR INa (NV\’]"HH) (TNS) Lﬂugﬁmmimsaﬂa’mmy ‘VEHQ"IJEN]JS]EW] UINN FIRIRA AaIUalITh na (NVW"D%) AN 4/2567 qﬂ‘ﬂ 1-3
o T ' o <& o o a & o v g ' = = @y @ @ 4 . . "

ﬂiUﬂ']ﬁuﬂvlﬂﬂa%ﬂ W.A. 2570-72 Q3% NITIANIUNUAINEAVBINANNINEAINEND ﬁNa']'ﬂ&lﬁ')%vl,ﬂﬁ')%l,ﬁﬂ‘lﬁ%aﬁﬂ']'?&l"llﬂLL?NYﬂﬂNmJizIEl’ﬂ% (conflicts of interest)

RUNEAA* “USHNRANNITNG TUTIA 4900 (WA1TW) (TNS) Wugddanimsvadming "ﬁurj;uaau?ﬁ'w u3Eh (flasine uadiaea 91na_(umow) a3 7/2567 gafl 1-3
—_— L o & o o a & o o & ' P ' o a A A ) P 4 . . "
asurnalonaud w.a. 2569-71 aatiu mIsarnundansiramrannindgaina1n senadauldauFaniadanudaudinianadszlomt conflicts of interest)

WNBWG:* “DIBNAINNTWG sum@ $100 (W) (TNS) Wugiamamsaadmine "ujvesnisn v3sm flaslne uaddaen e (uwimw) a3af 8/2567 gafl 1-3
asuimualonaud w.a. 2569-71 a9un mITarunienzisamanningainanl sanalduldauFoniafianudaudimanadszlomi (conflicts of interest)’

THANACHART SECURITIES




