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Stock information

balaihly 11.60 UM
menilagy/sinu 1 1 18.20/9.90 U™
Mﬂaﬂlmmm 7.424 AL
ﬂ?mmﬁtu (Wﬁ§O.5) 640 z;mﬁ:u
Free Float 18.34%
Foreign Limit/Available 49%/31.50%
NVDR in hand (% of share) 1.05%
30U IRAE/5(000) 723.36
Anti-corruption: n/a
CG Score: AbAbd AL

XD - Date

Period X-Date DPS(Bt)
01/01/25-31/12/25 18/03/26 0.50
01/01/25-30/06/25 26/08/25 0.40
01/01/24-31/12/24 12/03/25 0.50
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Year End: 2566A 2567A 2568A 2569F 2570F

Sales(Bt mn) 1,644 1,756 2,071 2,365 2,772

EBITDA(Bt mn) 579 710 826 1,005 1,162

Net Profit (Bt mn) 272 464 546 635 667

EPS (Bt) 0.42 0.73 0.85 0.99 1.04

EV/EBITDA (x) 11.95 9.38 8.16 6.69 5.59

PER(x) 27.34 15.99 13.60 11.69 11.13

PBV(x) 5.82 4.87 5.39 4.94 4.53

DPS(Bt) 0.75 0.30 0.90 0.79 0.83

NnSuNs JVUAS, CFA, COF Div Yield (%) 6% 3% 8% 7% 7%
Launadouliniinsiy | 055680 ROE (%) 34%, 33% 38% 44% 42%

e-mail : ekkarin@trinitythai.com Source: Company Data, Trinity Research
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AV Quarterly Result

Samart Aviation Solutions Public Company Limited
STATEMENT OF PROFIT & LOSS (CONSOLIDATED)

(Unit : Btm) el 4 2Q67 3Q67 4Q67 1Q68 plel ] 3068 4Q68 QoQ YoY 2567 2568 YoY
Revenues

Sales 408 440 435 473 499 476 590 506 -14.3% 6.9% 1,756 2,071 18.0%
COGS (205) (210) (206) (222) (246) (231) (353) (237) (843) (1,088)

Gross margin 203 229 2297 251 253 245 237 268 13.5% 6.9% 913 1,003 9.9%
General administrative expenses (61) (68) (64) (78) (61) (63) (62) (64) 3.7% 17.7% (271) (250) 7.7%
EBITDA 159 179 182" 190 208 211 1917 216 13.5% 14.1% 710 826 16.4%
Depreciation & Amortization (17) (17) (17) (16) (16) (29) (16) (12) (67) (73)

EBIT 142 161 166 7 174 192 182 1757 205 16.9% 17.9% 642 753 17.2%
Interest expense 3) (0) 1 7 4 4 4 2 5 13

Other income (expenses) (10) (13) [©) (19) (14) (13) (13) (19) (52) (59)

Pretax profit 129 148 1587 161 182 172 166 7 188 13.3% 16.3% 596 708 18.8%
Tax 31) (30) (33) (35) (39) (38) (36) (42) (129) (155)  -20.2%
Net Profit before equity sharing 98 118 1257 127 143 134 130 7 146 12.6% 15.4% 467 553 18.4%
Equity sharing 0 0 0 0 0 0 0 0 0 0

Less Minority Interest 0 0 0 0 0 0 0 0 0 0

Net Profit before extra item 98 118 125 127 143 134 130 7 146 12.6% 15.4% 467 553 18.4%
Extraordinary Loss (Hedging) (3) (1) 1 1 (1) (5) 2) 0 3) (7)
Extraordinary items 0 0 0 0 0 0 0 0 0 0

Impairment Loss on asset 0 0 0 0 0 0 0 0 0 0

Reported Net Profit 94 116 126 © 128 142 130 128 7 146 14.0% 14.3% 464 546 17.6%
Gross margin with depreciation (%) 49.8% 52.1% 52.7% 53.1% 50.7% 51.4% 40.1% 53.1% 52.0% 48.4%

EBITDA margin (%) 39.0% 40.6% 41.9% 40.1% 41.7% 44.3% 32.3% 42.8% 40.4% 39.9%

EBIT margin (%) 34.8% 36.7% 38.1% 36.7% 38.5% 38.2% 29.7% 40.5% 36.6% 36.4%

Net profit margin before extra items (%) 23.9% 26.7% 28.8% 26.8% 28.6% 28.2% 22.0% 28.9% 26.6% 26.7%

Net profit margin (%) 23.1% 26.4% 29.0% 27.0% 28.4% 27.3% 21.7% 28.9% 26.4% 26.4%

Source: Company Data, Trinity Research

Bidding Projects

SAV ON-GROUND PROJECTS

@ @ ©O

Automatic, Low visibility OPS-powered  Prevents runway
constant monitoring capable retrieval closures

SAVIAKI | AVIAIIUN
somons

]

Already authorized distributor for radar in TCML * Foreign Object Debris (FOD) Enhance at Suvarnabhumi airport
Selling equipment to AeroThai * Project Value

Project value  Bidding Status : Now

Bidding Status : Now

Source: Company Data,
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Samart Aviation Solutions Public Company Limited

Income statement

Year End Dec (Btm) 2566A 2567A 2568A 2569F 2570F
Sales 1,644 1,756 2,071 2,365 2,772
Cost of good sold (866) (843) (1,068) (1,096) (1,289)
Gross Profit 779 913 1,003 1,269 1,483
SG&A (264) (271) (250) (331) (388)
EBITDA 579 710 826 1,005 1,162
Depreciation & Amortization (64) (67) (73) (67) (67)
EBIT 515 642 753 938 1,095
Equity Shares 0 0 0 0 0
Net of Interest received (51) 5 13 7 5
Other Income 3 3 4 3 3
Other Expenses (97) (55) ©63) " (102) (213)
Pretax Profit 370 596 708 846 889
Tax (90) (129) (155) (212) (222)
Net Profit before minority 280 467 553 635 667
Less Minority Interest 0 0 of o” 0
Net Profit before Extra. 280 467 553 635 667
Impairment loss on assets (8) 3) 7 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit 272 464 546 635 667
EPS (Bt) 0.42 0.73 0.85 0.99 1.04
Core (EPS) 0.44 0.73 0.86 0.99 1.04
Statements of Financial Position
Year End Dec (Btm) 2566A 2567A 2568A 2569F 2570F
Cash in hand & at banks 520 768 682 705 927
Loan to related 0 0 0 0 0
Accounts receivable -net 163 196 181 227 266
Inventories 0 0 0 0 0
Other current assets 62 143 256 292 342
Total Current Assets 745 1,108 1,118 1,223 1,535
Pledged deposit 0 0 0 0 0
Property, Plant & Equipment 20 19 15 22 29
Good will 0 0 0 0 0
Intangible assets 1,116 1,051 1,163 1,096 1,028
Deferred tax assets 0 0 0 0 0
Others 0 0 0 0 0
Total Assets 1,881 2,178 2,297 2,341 2,593
Loans and O/D from banks 0 0 0 0 0
Account payable-trade 221 233 247 282 335
Current portion 1 yr L/T loans 17 0 0 0 0
Other current liabilities 108 136 148 151 154
Total Current Liabilities 346 369 395 433 489
Long-term debt 1 1 0 0 0
Other 259 283 525 404 466
Total Liabilities 606 653 920 837 955
Capital 1,483 1,483 1,483 1,483 1,483
Legal reserve 32 32 32 32 32
Unappropriated (181) 90 44 170 304
Others (58) (79) (181) (181) (181)
Total Equity before MI 1,276 1,525 1,377 1,504 1,637
Minority Interest 0 0 0 0 0
Total Equity 1,276 1,525 1,377 1,504 1,637
Total Liabilities & Equity 1,881 2,178 2,297 2,341 2,593
Assumption
2566A 2567A 2568A 2569F 2570F
Assumption
Number of Flights
Landing & Take-off (Tuilssine) 6,034 5,390 5,929 6,522 7,174
Landing & Take-off (szuinvilszina) 23,238 26,509 30,485 35,058 40,317
Overflight 63,413 71,988 82,786 95,204 109,485
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Samart Aviation Solutions Public Company Limited
Cash Flow Statement

Year End Dec (Btm) 2566A 2567A 2568A 2569F 2570F
Pre-tax profit 413 588 687 839 884
Depreciation 64 67 73 67 67
Chg in w orking capital (90) (129) (155) (212) (222)
Tax paid 8 3 7 0 0
Other operating activities 161 (76) (73) (43) (32)
CF from Operating 556 454 540 652 697
Capital expenditure (193) (2) (181) (7) (7)
Change in investments 617 0 0 0 0
Other investing activities 0 0 0 0 0
CF from Investment 424 (2) (181) (7) (7)
Capital Increase 1,195 0 0 0 0
Debt Financing (1,410) (17) 0 (0) (0)
Dividend (incl. tax) (480) (192) (573) (508) (533)
Other financing activities (103) 5 128 (114) 65
CF from Financing (799) (204) (446) (622) (468)
Change in Cash 182 248 (87) 23 222
Beginning Cash 339 520 768 682 705
Ending Cash 520 768 682 705 927
Key Ratios

Year End Dec (Bt mn) 2566A 2567A 2568A 2569F 2570F
Per Share (Bt)

EPS 0.42 0.73 0.85 0.99 1.04
DPS 0.75 0.30 0.90 0.79 0.83
BV 1.99 2.38 2.15 2.35 2.56
CF 0.87 0.71 0.84 1.02 1.09
Liquidity Ratio (x)

Current Ratio 2.16 3.01 2.83 2.83 3.14
Quick Ratio 1.98 2.62 2.19 2.15 244
Profitability Ratio (%)

Gross Margin (Inc. Depre) 47.4% 52.0% 48.4% 53.7% 53.5%
EBITDA Margin 35.2% 40.4% 39.9% 42.5% 41.9%
EBIT Margin 31.3% 36.6% 36.4% 39.7% 39.5%
Net Margin 16.5% 26.4% 26.3% 26.8% 24.0%
ROE 33.6% 33.2% 37.6% 441% 42.5%
Efficiency Ratio

ROA 14.4% 21.3% 23.8% 27.1% 25.7%
ROFA 23.9% 43.4% 46.3% 56.8% 63.1%
Leverage Ratio (x)

Debt to Equity 0.47 0.43 0.67 0.56 0.58
Net Debt to Equity Cash Cash Cash Cash Cash
Interest Coverage Ratio 10.06 -131.99 -57.91 -128.05 -237.52
Growth

Sales Grow th 35.05% 6.77% 17.96% 14.18% 17.22%
EBITDA Grow th 60.19% 22.61% 16.37% 21.67% 15.64%
Net Profit Grow th 36.08% 70.99% 17.55% 16.30% 5.04%
EPS Grow th 22.48% 70.99% 17.55% 16.30% 5.04%
Valuation

PER (x) 27.34 15.99 13.60 11.69 11.13
P/BV (x) 5.82 4.87 5.39 4.94 4.53
EV/EBITDA (x) 11.95 9.38 8.16 6.69 5.59
P/CF (x) 13.34 16.35 13.76 11.39 10.65
Dividend Yield (%) 6.47% 2.59% 7.72% 6.84% 7.19%
Dividend Payout Ratio (%) 177% 41% 105% 80% 80%
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Corporate Governance Report Rating

o Range Number ot Logo FanURNG Description
90 - 100 AAAAA ALEA Excellent
80 - 89 AAAA fan Very Good
70 - 79 A b A # Good
60 - 69 A A Swald Satisfactory
50 - 59 ﬁ MUY Pass
i 50 No logo given /A NAA
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