THE EARLY BIRD

TUESDAY, 22 SEPTEMBER, 2026

Fundamental Story

Asia Aviation Pcl (AAV TB) - SELL

Saksid Phadthananarak | Email: saksid.pha@ttbwealth.co.th

@ o @
I isziandragainnsilseaa

' ¢ a ' a ' [ > [
ﬂq&lllastalﬁﬂllaz AAV 429 MADTNEINIINTITNIUD %1%735\'”‘“35"’]1519\...

ad

. BAZANAINE AU 2H26F

uanAIRBiATaIlnngInazn1InaAIBasnIAN AN IN...

o & i o
...mmtﬂ%m"mLﬁmmﬂmﬂuqa\mawaoﬁ'\

m"l@‘i’rﬁﬁ'mﬂﬁﬂi:ywaam«g:uLLai‘LaL%mﬁafuﬁ 18 NWENLH wazM LN

AAV Ll Tufl 21 nuenen Urziaudagnnmadszguvainguuesiaidodasis

Tnfl woSiuaa Qﬁmﬁa@% ﬂﬁmm‘wmwu‘ﬁ'i:qdméuLLafLaL%w‘Taamimm
TIUREBINTILANLALTY Iﬂsma'ndhmjuu’%ﬁwﬁamwmaaﬁu"ﬁaLm'i'o uae
"L&iﬁm'%iaoﬁuéﬂﬂgﬂi:ﬁ'umiﬁul,ﬁaamﬂmiﬁmﬁfﬂ*’ﬁﬁmﬁ

unun1Iizauns Us$tbn (lild US$3bn) maamjuf‘: fidwanenaniies
Vl,wLLuuSE%‘fIﬁﬁ@aﬂLﬁﬂgamﬂﬂiwmsmLﬂmmu@mﬁﬂiﬁnﬂmsﬁ%ﬁmm
AMAINUIUFTIU TN L AaUTUINAL 2026 KIDUNITIAY 2027
Iﬂﬁl,%a'jwvlmmaﬁaaaLflmmnmﬁmﬂﬁwmnﬁq@ém{umﬂmsﬁu LazLN
mm']amummi%ﬁ“ﬂrmﬁaﬂa;mLLaﬁaL%uﬂ%'m'lmmIﬂﬁa'm,ﬁaazﬁau

> L a4 a4 X
munumammmiaauuﬂgwu

Usziduiagannnsdszguvas AAV dasik:

W HUNUU I YRIGUTNINAR D

sumsiulnsuesiafodinsdiinnuaudnd laoTuruaafmasmInaaas
23% lu 3Q26 uaz 10% lu 4Q26 Lﬁaazﬁauwaﬂsmumqumaua::&ioLﬁu
iwwmaiuivinmlslea

Passenger yield lu 3Q26F A@inaznIIen g-q Lﬁadmmﬂwﬁ’muaﬂqgma
vieafisn nawdesAnduly 4Q26 mﬂmmﬁaomiﬁwﬁqLmiﬂmhmg]ma
viaatfign Cabin factor mmw:agﬁﬂszmm 77-78% lu 3Q26F \fiwuny
78% 1w 2Q26

r:hm_l'%m'immwQﬂ%ﬁﬁﬁﬂﬁ“ﬁﬂdﬁ%ﬂﬂﬂlun@;m:a@aﬂu 2H26F WaI9INMT
ﬁws:uﬁﬁﬂmmjmtaﬂaﬁﬂ gﬂ%f:ﬁl,ﬁmﬁmﬁ'maa"lmml,aﬁav’fmvquoifu
u 14.6 wuav. Tu 2026 Tagidunitenssnss 7.3 wuau.

as P v A a A A € v wva
&lx‘iﬂ\‘]’J'NLLN%‘YI'iltE’Jﬂﬂﬁuﬁl%L@]ﬂ%Wﬂﬁﬁ]ﬂ?ﬂ%LW63‘1WLL%%51T‘V)'%TWH]$

U

U3y

D.

muﬁmu@lmﬁauﬁ‘mmuLLa:LﬁaLﬂuLﬁunumuﬁyu wanni 1e3asdun
USEny 1 uanvasdiuu 2 ﬁwﬁwé’aaQluizmwmiﬁﬂﬁqimiwwLLazLﬂhﬁu
Iﬂuﬁgamﬁmﬁau 2 NUAL.

LALINEIAINIIRLNLINUTEFINANIS

MIduwed AAV  vhanawnahiwgaiwaseIesdungiadnsdeiiasuazns

Auarvasmwiwinviasneslulszinelnaint

L3191 @]’j’]ﬁ]&"lﬂ@]n%l% 3Q26F

osndaduanungnia awdiemInudale 4Q26F  udnaindwdands

\w3ad0un US$180/bbl maﬁﬂﬁmsﬂuﬁmqm:i’nﬂﬁ @ﬁmﬂmﬁuﬁ@hﬂhﬂm

o
a o

whwunguads LS’]%G’YI‘LI‘Y]’J uﬂ'ﬁﬂ’]@ﬂ’]iﬂi&ati’]ﬂ’] wWhwunasainanaisg

Key Valuations

Analyst Meeting

Y/E Dec (Bt m) 2025A 2026F 2027F 2028F
Revenue 45,691 50,213 47,981 49,369
Net profit 2,336 (2,549) 712 663
Norm net profit 405 (1,542) 712 663
Norm EPS (Bt) 0.03 (0.12) 0.06 0.05
Norm EPS gr (%)  (86.3) na na (6.9)
Norm PE (x) 27.6 na 15.7 16.9
EV/EBITDA (x) 7.4 180.7 7.7 7.8
P/BV (x) 0.8 1.0 1.0 0.9
Div. yield (%) 0.0 0.0 0.0 0.0
ROE (%) 3.2 na 6.3 5.5
Net D/E (%) 58.2 115.9 108.2 102.0
Source: ttb wealth estimates
Stock Data
Closing price (Bt) 0.87
Target price (Bt) U.R.
Market cap (US$ m) 336
Avg daily turnover (US$ m) 1.8
12M H/L price (Bt) 1.38/0.82
Price Performance
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This report is prepared and issued by ttb wealth securities public company limited (ttbwealth) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of ttbwealth, TMBThanachart Bank Public Company Limited (TTB) and its group companies. Copyright
© ttb wealth 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 ttb wealth 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.
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"This analysis was prepared by ttb wealth securities public company limited (“ttb wealth”) using data from business trends, financial forecasts, Bloomberg, and
other sources. The Company is not an issuer of rights in foreign securities (DRs), so there is no conflict of interest."

WARNING: DRs involve risks from foreign exchange rates and underlying securities, which may result in devaluation. Investors must study the risks
themselves before making any investment decision.

ttb wealth analyst registered with the SEC and certifies that the views in this analysis are as follows: Independent opinions are justified and analysts have no
interest in the offered securities as of the date of issuance.

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.
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