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Bloomberg ticker AAV TB News Flash
Recommendation BUY (maintained) O  WAaAI1282A* N1sliutag AAV HUHUAILSIN TAAX WIAIT193INMNI99AFIUNITNNNS
Current price Bt2.68  duiilaiuy mmzﬁ AAV (W1129g1ansiulne uafiaids TAA) NNAIBEIEUINNITNANTUILAY
Target price BI3.20 (maintained)  §AYILNUNNTAILTINAANITIL UFHN ”metml,mmﬂ w@ned afim (me@mmmmuum‘mmﬂ
Upside/Dow +19% L’rﬂﬂ"ﬁ TAAX) TAENILLIUNNIAILITINALART TR aY 7.A.24 viteaesd liiFuneludi Te
EPS revision No change L‘ummuimmum?mmqmqm?@ ”Iﬂﬁﬁﬂﬁi‘LL@ﬂ‘Mu (share swap) 1agl AAV %mm?@ﬂﬂuu
Bloomberg target price B13.14 mumqumummwu\im@ﬂmmm TAAX mummwmm”mmuumﬂmmnmmimmm?
Eloeinbereloonasts By 12/HOd 178610 oy | sy azifiudnanmnag Indidesiusanlunseniu ieaaninia dilution fugferiu uazvas
Stock data §91AAILIINAANITUANATY TAAX A Lﬁﬁmﬂﬂmﬂﬁmiﬁmmm AAV siala] anusiinnadnu
Stock price 1-year high/low BR74/BI178  YESIIANAY WLLALTAM T1lses1udueiniiBung TAAX UAZNITNNNILTEN AAV ”Lmﬂgmmsm
Market cap. (Bt mn) 34,438 mnmﬂmﬂumqmw IWINZAINNITAN NI ATBUATINAUAY ¥4 2 131 1ummiﬂw€wmu
Shares outstanding (mn) 12,850
v, daily tumover (B mn) 72 mmu”l,mﬂmmuluﬂu m@mmimﬂmmmgmLuummummﬁ (AOC) VlLL’[ilﬂmNﬂu uazls
Free float s6%  A199du (Slot) Auansinaii windinisaausaniaziadylunisiisnag @un: 9199u)
CG rating Excellent
£SG rating . Implication . .
] Li'\umLﬂuna'\W'\nﬂ'\qﬁ;\md'\q Wasanndslifinnudniau Lwil,%'a'i'lﬁ}'agflgmu
i'ni"l,ﬁ’f Feazfluuansa AAV sislunnstimsidunisnisivldfidss@vinimannu visil AAV
au duil 2024E aziianuaueTesiiuson 60 &1 uluuediin As2o dAwitidunisiiuszezindlainiv
4-5 Flug dau TAAX Tiazasdu 8 a0 WluuefiTa Aszo awsuidunnsdusndsanaszaznans
anansnldinandulédunnng s 9alue Feviald TAAX ‘Lﬁu?miﬁui”ﬂ”in@ﬂdw AAV Ti1isns
WWun1enauiled ”Lﬂm’mmim m‘ﬂu AU LazeedLAsIAY Teasiinlansn mm@umﬂu AAV ‘vm
Wunnaduluilszinals iqwnwWmﬂmimmmuwuimuﬂavmﬁmw mwunmu'df;uﬂmw
mmmhmmﬂmwVLf]uLmmem'ﬂ,‘wmmi LA UTeARALAN lusin yanannTi
lssfiuinasdag i lsTnamudsdulngsssiuinlsng AAV D 2024E 7 2.7 Wudm
U 1ousfiumacdnailomedn TAAX axiiflssnn soo- 1,000 Auun adelsfinnu G95ag
mmmumﬂwwummwﬂu EPS ummummwiu’lmmeumnun
O uwwzih ‘g’ sranvang 3.20 UM B9 2024E core PER 7 15.5 win Anlu-1SD AN
Anlaae PER dosnievlrdaludidinlsdn mjuwl,mﬂizmmmsmiiﬂﬂmﬁ 2024E:/1 2.7 Wudu
U Wisduannd 2023 firnls 244 §ruum 79t AlsUn@ 1H24 Anwdlu 59% annviell dusuna
nasniiueung 3Q24E AARTY YoY, QoQ Iannuunltiugdlnaansdansasion LL@”Tmm@ufJﬂ
mﬂmuwuumua ARY ‘lwﬂmvwm”l,mm 3Q24E azil FX gains %N AN AN UL TR uu N
WisAnTIN (91lszifiunnsudednmn 1 umUSD wmu 0 muimma Az FX gain 112
(RUITRITRIY mmvwmiafﬂnm 4Q24E Az mmu‘immmu ilnsannay La?mf*nmmq high season,
Analyst: Amnart Ngosawang (Reg. No. 029734) Sunueieaduls AN IRNTY uazAdalneasedeTias STy

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 securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: 7aya AAV uaz TAAX

AAV TAAX
P 1. AIRASIA AVIATION GROUP LIMITED e 40.711. AirasiaX Berhad fia1is 49%
2. winsssAna g uuiaviac e 17.84% 2. 173 o ety i Hevi 49.56%
CEO weduigy Asasldun WEssIANag uuialias
Suauiaiesiiu 59 a1 (wafiia A320) 8 a1 (uafiia A330)
WWunnanisdu anaauiles - ngalaa (Uszmanvalsd) Tadan Ta  dunnannsfiuludseme u deoalud, @esone,
g1t wtnei dululs (szmediilu) @acld qUA91T81T, gA9entl, senuuniy, winlugy, iin
(UszmAan) wasdndle (Uszindensingide) dowdunalusiatlszme g Buauns, fuw,

Aulailide, Aealds, Swide, aul.ann, naide Wy

1szannunnainls] 2024E 1,639 &L (bloomberg consensus) 800-1,000 UL (WA 419%w)

1H24 2AnugnE -325 Auum, mlsdnf 1,600 1024 fifnleqne 46.4 A11iEeRn (Uszanns 363 Smum)

fuLm
Auninefaan 72,526 AU (04 30 8.81.24) 9,826 8ULM (fW 31 5.A.23 AN DBD)
iAW 64,439 §1ULM (8 30 §.81.24) 14,321 7L (24 31 5.A.23 a7n DBD)
douzesrilievu 8,087 &1L (2 30 H.81.24) -4,495 4111 (04 31 5.A.23 27N DBD)

Source: AAV, uan.141334, DBD, Bloomberg, DAOL
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Corporate governance report of Thai listed companies 2023

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

Score Symbol Description ANUKLNY
90-100 AAAAA Excellent kR
80-89 AAAA Very Good Fun
70-79 AdAA Good A
60-69 A A 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

Al usBNKaNnswe Al (Us:inATne) $71m () Dl ugurdasUsaIfiunonuAsUSoUla:QNFiodvouwad1sIveNano

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 WanaUINUANAK3IRIUEsUIaIMUAIUIADIVaINaARImUTU 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.
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1svANn1 ESG Rating (ESG: Environment, Social, Governance) IWOUGUOﬂ()"]U§L:TnUﬂ’]Sﬁ’]ﬁUQIIaﬁOﬂ’WSIIa:UﬂO’]U
Sulinuourioduondouna:auAus:AUTA Inun1y DAOL SEC TAonuldanunisainuluusBnAtnswruunRgdu Salsdnrinincurlu
msiiAsiuU ESG @nSURURIS Cover ag) dmnsunaninturiunisus=10uAsiuu ESG vod DAOL SEC rmsWanstunen 3 ¢inu el
O msdanisfinudanondou (Environment) KUy NsRUSENDUlBUNsIa-Ns:=UsUNSHUTUSIANSIoIANNSAIoNSO oL
gnaunaiinswannsag WioUs:-ansnaw soufivdnisiWuyanwiondounsssusIANIASUWans:NUINNNISANITUSSHY Buisnld
INcuriginuseTEvaIUsENINUSENUUY Ddndousnulsnauwans:nusioduiondouinilks

O nsdAMSsEUdAU (Social) NsAUSBNTUTBUNIMSUSINsNEWaNsUAAaasuidusssula:InIfsy Tnisaiasuna:weauun
wanuuagwsiaitiovazonnunw soufivauuauunAliinisufuRasiaiswuag1inunzau 1a:idalonialisusunusdnidnony
IneovoulinUInogWaIEU BusTinturin=uuvn Bloomberg Inen1sdnsovsieunusinge NUTEIUNISHiU V10&a1s6inde AINgoVoINU
uuseEN a:nINssUN NGO

Q ussBnnuna (Governance) msr‘iué@nﬁmsﬁwﬁuQuaﬁvmsﬁ'ﬁ AGuUagNIUSITa T1UaN19NISUSHASAOIALNABAIIU
safuNvsmIa:nasSUBU nasnvurIayUdoulsids usoufivnisinendirinninsgoguldsula aisnldinouriwonsrunoin CG
rating voJaunAUduasuaniiunssunisusening (I0D)

ESG Rating i DAOL SEC Us:10ui 5 s=au Tl

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusBnRTVeyalUWEIwoluNsUs:IDU9:IH rating 10U n.a.

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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