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Sector: Transportation & Logistics

Bloomberg ticker
Recommendation
Current price
Target price
Upside/Downside
Core EPS revision

Bloomberg target price
Bloomberg consensus

AAV TB

BUY (previously SELL)
Bt1.21

Bt1.40 (previously Bt1.05)
+16%

2025E: n.m./2026E: +591%

Bt1.21
Buy 5/ Hold 6/ Sell 4
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Stock data o A = | = \ & o o
Stock price 1-year highflow Bo2s/Bogs UMM AINHANTTATEWIIULNG 4Q25E NazATY asi19lsAnIN nﬂa‘mamm YoY 170 a1n
Market cap. (Bt mn) 15,549 tﬁmamiimqwﬂmmﬂmmmimﬂL@W%Lﬁumwu uazn st gUILeT vnlsiAnslagans
Shares outstanding (mn) 1280 Anng mmmmﬂmmi@ﬂnmﬁ 2026 iy 553 E 141N +42% YoY aNniAn 80 &1uLam aan
Avg. daily tumover (Bt mn) 94
Freo float 6% miﬂmmmummﬂmsmmu Tnedlanansludssimadsiilunuiuniuln daudlaaansszsudng
CG rating Excellent ﬂiwmm%ﬂaum*/\mmim mﬂmﬂmmnluﬁ 2025E mummm‘llmﬂmimm@mmsmmwL&m
SET ESG rating AAA
mﬂiuml,mwmmutﬂu “39” annidu “qne” LL@”ﬂimmeﬁwmmuLﬂu 1.40 U (WAN 1.05
Financial & valuation highlights
Fv: Dec (Bt mn) PV a1 1) Lum'&mnmﬂ?uﬂiwmmmimiiﬂnu £1989 2026E EV/EBITDA #1 7.6 win Anwlu -0.25SD
Revenue 49436 45844 47328 48.363 mﬂfmmm@m gr 71 ‘Emﬂﬂivl,mu?'mwum”l,m catalyst MUAINHANIIAHUINUUNA
EBITDA 10,144 7,382 7,884 8,101 4Q25E-1Q26E w%ﬂ@ummu@’m high season
Net profit 3,478 2,332 553 625
EPS (Bt) 0.27 0.18 0.04 0.05 . .
Growth 646.6% -32.9% -76.3% 13.0% EVent 4Q25E earnlngs preV|eW
Core profit 2,902 388 553 625 O Han1eAELuLnG 4Q25E aguAninan mmﬁmﬂmma F]’lﬁl'ﬁﬂilﬂ’l‘il’ﬂailﬂﬂ
Core EPS (BY) 023 0.03 0.04 005 gy mﬂi”mumimmw 1.6 WUAIULN +345% YoY WaATuAN 3Q25 wmmwu@mﬁ -875
Growth 1,640.5 -86.6% 42.4% 13.0%
DPS (B0 0.00 0.00 0.00 000 AIULN ﬂﬂw”l,inmw mﬂimqmwmiwmwmulummn FX gain @mmiiﬂﬂmw 1.1
Div. yield 0.0% 0.0% 0.0% 0.0% wumumw -16% YoY WARTUNINAIN 3Q25 NI1ANY -1.2 NUAIULIN WaTAs mmwmmmim
PER (x) 4.5 6.7 28.1 24.9
Core PER (0 9 00 ot oio \Aafisna 700 druunm ‘Emmﬂum@mn
EV/EBITDA (x) 58 7.8 7.3 7.2 1) muqummﬂmm LWN"]JuLﬂu 5.9 AN1UAU +7% YoY, +25% QoQ Tmﬁ'dau’l*wm@ L‘WSJ"IJu'ﬂWﬂ
PBV (X) 14 T T 10 N‘Emmmﬂuﬂi mﬁmmmmﬂu 4.1 muﬁu +15% YoY, +29% QoQ AINNIATNIINITHUNT
Bloomberg consensus Wmmmmmmmﬁ LAY AAV UN1TIAN capacity mmuuiuﬂrmﬂ z&qumimﬂmaivmw
Net fit 3,478 1,354 954 1,350
E:ST;)' . o oor s ﬂivmﬁ@”qummLﬁu 1.8 §1uAU -8% Yo, +16% QoQ lazanad YoY mu‘mmmnmmuu
- Relative (o SET AAY (LHS) oy AU WA QoQ muﬂ@wqmm@wmeqawmmm
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2 a0 100 Iummimﬂmu
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1.30 60
4) muwuumu (Jet Fuel) L'meJ‘VlNWJ YoY, QoQ ‘V] USD87.9/bbl (-1 % YoY, +2% QoQ)
0.80 ‘ ‘ ‘ ‘ ‘ o 0 ﬂs‘um'lsﬂnm 2025E/26E 3u mmﬁmﬂms"luﬂs“m AR UGAIANINAA m'ﬂm
Jan-25 Mar-25 May-25 Aug-25 Oct-25 Jan-26
dszanaunisuanisaniiuanulnill 2025 mul,ﬂumii 388 A1ULN -87% YoY annLANT
Source: Aspen
2IRY)1 -40 RIBLN AINNANITANHLNULNG 4Q25E mvmummmu atinglsfinny Sapsanag
Price performance 1M 3M 6M 12M ,,T . ‘ﬂ . 1 ﬁ . o
Abeoute wan 1w aory  YOY ¥ anglagansszudnalszmadsanasannlull 2025E 4 8L 6.7 AUAL - 13% YoY dau
Relative to SET 09%  23%  127%  -45.3% tﬁmﬁmﬂuﬂi”mmv%@Lﬂmmmw 14.3 mumu +9% YoY m‘lummﬂmimmw 21.0 AR
Major shareholders Holding 1% YoY mmvwmm‘lﬁmﬂmsm@mwmmw 1,800 U™ -9% YoY Andafisdsnfiugnies

duiud 2026E L‘j"]ﬂiUﬂi‘"N’IMﬂ’]ﬁ‘ﬂﬂﬁ‘ﬂﬂﬁﬂluLﬂu 553 G1ULN +42% YoY annLAN 80 AU
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ﬁ]’]\‘i‘]]’WWILWLW]’]\‘iL“II’lllV]EWI 34 5 muﬂu +5% YoY uay Lﬂuuﬂwmmmww 5.0 A1UAL +12%
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1. AirAsia Aviation Limited
2. Mr. Tassapon Bijleveld
3. Thai NVDR Co., Ltd.

40.71%
17.75%
9.55%

Analyst: Amnart Ngosawang (Reg. No. 029734)

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL.SEC Investment in securiies has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: 4Q25E earning preview

FY: Dec (Bt mn) 4Q25E 4Q24 QoQ 2025E
Revenues 13,5622 13,226 2% 9,276 46% 45844 49,436  -7.3%
CoGS (10,777)  (10,021) 8% (9,435) 14% (40,216) (40,879) -1.6%
Gross profit 2,745 3,205 -14% (158) n.m. 5,628 8,557 -34.2%
SG&A (974) (1,047) 7% (982) -1% (3,730) (3,187) 17.0%
EBITDA 2,572 3,426 -25% 361 612% 7,884 10,144  -22.3%
Other inc./exps 274 106 157% 360 -24% 1,190 718  65.9%
Interest expenses (665) (683) -3% (731) -9% (2,776)  (2,596) 6.9%
Income tax (395) (1) 39,179% 188 n.m. (412) (703) -41%
Core profit 1,106 1,311 -16% (1,233) n.m. 388 2,902 -87%
Net profit 1,586 357 345% (875) n.m. 2,332 3,478 -33%
EPS (Bt) 0.12 0.03 345% (0.07) n.m. 0.18 0.27 -33%
Gross margin 20.3% 24.2% -1.7% 12.3% 17.3%
Net margin 11.7% 2.7% -9.4% 5.1% 7.0%
Fig 2: AAV share prices vs profits Fig 3: Passenger vs load factor
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Fig 4: Total passenger (million) and Average fare - Quarterly Fig 5: Jet fuel price vs USD/THB
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Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions. 2
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Fig 6: Total passenger (million) and Average fare - Yearly Fig 7: Revised Net Estimate
B Comestic International —fiverage fare (baht)
fLinit: 2024
| 478 1 434 '
Total passenger (millions) 18.9 20.8 20.6 21.4 21.0 21.7
22.1 88 208 210 21.7 International (millions) 70 77 6.8 7.0 6.7 7.0
9.1 71 7T Domestic (millions) 1.9 131 13.8 14.4 14.3 14.7
8.5 34 Avg. fare (Bt) 1,780 1,967 1,766 1,730 1,791 1,760
H 28 ﬁ I Avg. Jet fule price (USD/bbl) ~ 105.0 954  86.5 86.0 86.5 86.0
ﬁ Core Profit (Bt mn) 167 2,902  -40 80 388 553
29 2020 2021 2022 2023 2024 2025E  2026E
Source: AAV, DAOL Source: AAV, DAOL

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemmission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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(Bt mn) 3Q24 4Q24 1Q25 2Q25 3Q25
Sales 10,931 13,226 13,225 9,820 9,276 X
Cost of sales 9,631 10,021 10,267 9,737 9,435 5.2
Gross profit 1,300 3,205 2,958 83 (158) 3 +250
SG&A 859 1,047 920 853 982
EBITDA 1,704 3,426 3,357 543 361 34 +15D
Finance costs 652 683 682 697 731 20 g,
Core profit 11 1311 1,204 (782)  (1.233) W ) .
Net profit 3,446 357 1,387 214 875) 06 -13D
EPS 0.27 0.03 0.1 0.02 (0.07) -08 I I I I I I I I I )
Gross margin 11.9% 24.2% 22.4% 0.8% A.7% _E_T.Jan—18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 .Jan—2[§r2
EBITDA margin 15.6% 25.9% 25.4% 5.5% 3.9%
Net profit margin 31.5% 2.7% 10.5% 2.2% -9.4%
FY: Dec (Bt mn) 2023 2024 2025E 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025E 2026E 2027E
Cash & deposits 1,285 2,105 2,193 2,151 2,211 Sales 41,241 49,436 45,844 47,328 48,363
Accounts receivable 1,199 1,354 1,447 1,468 1,483 Cost of sales (36,812) (40,879) (40,216) (41,135) (41,973)
Inventories 508 591 391 397 401 Gross profit 4,430 8,557 5,628 6,193 6,391
Other current assets 7,013 11,452 9,392 10,035 10,154 SG&A (2,967) (3,187) (3,730) (3,821) (3,950)
Total cur. assets 10,005 15,502 13,422 14,051 14,250 EBITDA 6,981 10,144 7,382 7,884 8,101
Investments 0 0 0 0 0 Depre. & amortization (4,992) (4,099) (4,726) (4,707) (4,839)
Fixed assets 4,083 4,337 5,822 6,065 6,926 Equity income 0 0 0 0 0
Other assets 53,706 55,535 57,184 57,374 57,492 Other income 966 638 829 805 822
Total assets 67,794 75,373 76,429 77,490 78,668 EBIT 2,462 6,057 3,088 3,477 3,583
Short-term loans 1,250 1,750 1,100 1,100 1,240 Finance costs (2,291) (2,596) (2,776) (2,819) (2,839)
Accounts payable 1,893 1,051 1,054 1,069 1,082 Income taxes 61) (703) (412) (105) (119)
Current maturities 9,101 9,886 9,379 9,338 9,338 Net profit before Ml 110 2,758 (99) 553 625
Other current liabilities 12,779 16,379 15,614 15,938 16,138 Minority interest 0 0 0 0 0
Total cur. liabilities 25,023 29,066 27,147 27,445 27,799 Core profit 167 2,902 388 553 625
Long-term debt 33,538 33,366 33,700 33,958 34,158 Extraordinary items 299 576 1,944 0 0
Other LT liabilities 821 1,562 1,870 1,822 1,822 Net profit 466 3,478 2,332 553 625
Total LT liabilities 34,358 34,928 35,570 35,780 35,980
Total liabilities 50382 63994 62717 63225 63779
Registered capital 1,285 1,285 1,285 1,285 1,285 FY: Dec (Bt mn) 2023 2024 2025E 2026E 2027E
Paid-up capital 1,285 1,285 1,285 1,285 1,285 Growth YoY
Share premium 15,800 15,800 15,800 15,800 15,800 Revenue 135.0% 19.9% -7.3% 3.2% 2.2%
Retained eamings (8,672) (5,705) (3,373) (2,820) (2,195) EBITDA n.m. 45.3% -27.2% 6.8% 2.8%
Others 0 0 0 (0) 0 Net profit n.m. 646.6% -32.9% -76.3% 13.0%
Minority interests 0 0 0 0 0 Core profit n.m. 1,640.5% -86.6% 42.4% 13.0%
Shares’ equity 8,412 11,379 13,712 14,265 14,889 Profitability ratio
Gross profit margin 10.7% 17.3% 12.3% 13.1% 13.2%
FY: Dec (Bt mn) 2023 2024 2025E 2026E 2027E Core profit margin 0.4% 5.9% 0.8% 1.2% 1.3%
Net profit 466 3,478 2,332 553 625 Net profit margin 1.1% 7.0% 51% 1.2% 1.3%
Depreciation 4,992 4,099 4,726 4,707 4,839 ROA 0.2% 3.8% 0.5% 0.7% 0.8%
Chg in working capital 1,639 1,454 (160) 330 (155) ROE 2.0% 25.5% 2.8% 3.9% 4.2%
Others (858) (1,568) (1,777) (1,339) (1,057) Stability
CF from operations 6,239 7,463 5,121 4,252 4,252 D/E (x) 7.06 5.62 4.57 4.43 4.28
Capital expenditure (931) (637) (1,435) (1,692) (1,692) Net D/E (x) 5.22 3.95 3.22 3.1 3.00
Others 5 (205) 0 0 0 Interest coverage ratio 1.07 2.33 1.1 1.23 1.26
CF from investing (926) (842) (1,435) (1,692) (1,692) Current ratio (x) 0.40 0.53 0.49 0.51 0.51
Free cash flow 5,313 6,621 3,686 2,560 2,560 Quick ratio (x) 0.38 0.51 0.48 0.50 0.50
Net borrowings (4,209) (4,987) (822) 217 340 Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.04 0.27 0.18 0.04 0.05
Dividends paid 0 0 0 0 0 Core EPS 0.01 0.23 0.03 0.04 0.05
Others (612) (676) (2,776) (2,819) (2,839) Book value 0.65 0.89 1.07 1.1 1.16
CF from financing (4,821) (5,663) (3,598) (2,602) (2,499) Dividend 0.00 0.00 0.00 0.00 0.00
Net change in cash 487 820 88 (42) 61 Valuation (x)
PER 33.38 4.47 6.67 28.12 24.89
Core PER 93.27 5.36 40.03 28.12 24.89
P/BV 1.85 1.37 1.13 1.09 1.04
EV/EBITDA 8.33 5.76 7.79 7.33 77
Source: AAV, DAOL Dividend yield 0.0% 0.0% 0.0% 0.0% 0.0%

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions. 4
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Corporate governance report of Thai listed companies 2025

CG rating by the Thal Institute of Directors Association (Thal IOD)

Score Symbol Description ANUKLNY
90-100 ALAAA Excellent Fian
80-89 AAAA Very Good Fun
70-79 AAA Good A
60-69 AA Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.

dunAuduiasuaniounssuNIsusEning (I0D)

wadsoemsrinugianonsusinenn: JouRianilit I0uwanlionnisasova:Us:DuveyanusBnean: Joulunananannw s
IKaUs:INATNg la=nanarannswe 15U 1o To ("UsBNaAN:IToU”) IJAIWeFaaNs s a1 DuveyaftjasnunslUaunsniindals wa
drsovsunanoduidunisuiniauatoyaluyuuadvosunnanguonsoInsgIuNsiNURIaNaNsvesusEnenan:Jou InaTulsmdums
Us:iuwamsUguinundensAiiufisnsvesusdnenn:idou dnAadlgldioyanieluvesusdnenan:idoulunisus:iou sudu wa
dsovnanutsaiulsiunnssusedtiuwanmsufUAnurdonsAdUNNsVesusEnean:IDuu la-lutielJumsiiAIuURunnsainulu
raNNSWevouusBnaan:zIduundorIu:UnTnq gidioyadunosigdonsrunyrnuvaunutodlunisdinszriia:anautsiunmsidvoyaln o A
IRYOAUUSBN9AN:ITuURIaAITULAZSo9T
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DAOL SEC: ADWUHUNgVaIATIU=U

“Fo o9nNs1MUUU MNd1 Yarmudeduiiugnu Insmardawaneuinuius 10% (IusouRuduwa)
“fio” e99Ns1MUNUU MNG1 Yarmudeduiiugnu InsAAr3IWaneuInus:HI 0% - 10% (UsourRuduwa)
“yg” 1tou9nsIATNUU gandn yarAmudedeiugnu (UsouRuduwa)

HUNBIMG WanaUINUANAK3IRIUEsUIaIMUAUIADIVaINaARImUTU ndoanadluveu:tu

|IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that
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.

DAOL SEC'’s stock rating definition

BUY The stock presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions. 5
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1svANn1 ESG Rating (ESG: Environment, Social, Governance) |v’\fau'dUondﬂuwnﬂmsﬁ'\ﬁuQuaﬁvmsuazﬁﬂmu
Sulinuourioduondouna:auAus:AUTA Inun1y DAOL SEC TAonuldanunisainuluusBnAtnswruunRgdu Salsdnrinincurlu
msiiAsiuU ESG @nSURURIS Cover ag) dmnsunaninturiunisus=10uAsiuu ESG vod DAOL SEC rmsWanstunen 3 ¢inu el
O msdanisfnudanondou (Environment) KUty N1sRUSENGUlBUNsIaNS:UIUNSHUTUSIANSIOIANNSAJIONSO LW
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, social and governance (ESG) practices will help determine the sustainability and future
financial performance of companies. We thus incorporate ESG into our valuation model.

O Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’s CG rating system.

DAOL SECURITIES (THAILAND)’S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.
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Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions. 6
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