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Financial Highlights

b Year End: 2563A 2564A 2565A 2566F 2567F
1PNSuUNs JVUAS, CFA

1aun:deuln3insiA : 055680 Sales and Services (Bt mn) 714 456 1,218 1,663 2,210

ik shiernBaonityths com EBITDA(Bt mn) 113 12 361 692 884

Core Net Profit (Bt mn) (42) (74) 200 427 580

EPS (Bt) (0.07) (0.13) 0.35 0.67 0.91

EV/EBITDA (x) 155.04 1428.16 49.05 23.07 17.75

PER(x) N.A. N.A. 75.05 38.99 28.67

P/BV (x) 75.22 104.84 44.16 8.05 6.89

DPS(Bt) 0.23 0.00 0.00 0.27 0.36

Div Yield (%) 1% 0% 0% 1% 1%

ROE (%) -21% -43% 83% 35% 26%

Source: Company, Trinity Research, EV/EBITDA, PER, PBV based on Target price 26
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A3 fiusaALEEM SAV AedE DCF layapnu3um ianzani 2567 7 16,600
aum IneflneazBensil

7% DCF Liﬂ%muuﬁﬁm?ﬁyuzﬁmﬁmmﬂﬁuﬂmuﬁ' 1 2594 R Terminal Growth uazls
WAGC #i 7.78% Taw1A1 Unlevered Beta a1nngq uuf sl vigafaluids Monopoly
wileuiu SAV 3elaun AOT, NYT uae BAFS

Figure 1: sziliuyaA U5 HNA838 DCF

2567 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578 2579 2580

EBIT 726 883 1,010 1,155 1,212 1,434 1,504 1,609 1,688 1,771 1,894 1988 2,086 2,189
Tax (145)  (177) (202)  (231) (242) (287) (301) (322) (338) (354) (379) (398) @17) (438)
EBIT (1-T) 580 706 808 924 969 1,147 1,203 1,287 1,350 1,416 1,515 1,590 1,669 1,751
Depreciation & amo 68 68 68 68 68 68 68 68 68 68 68 68 68 68
Capex (10) (10) (10) (10) (10) (10) (10) (10) (10) (10) (10) (10) (10) (10)
Change In NWC 82 54 643 137 52 55 57 87 65 68 103 77 80 84
FCF 557 710 224 845 976 1,151 1,204 1,258 1,344 1,407 1,471 1,572 1,646 1,725

2581 2582 2583 2584 2585 2586 2587 2588 2589 2590 2591 2592 2593 2594
EBIT 2,342 2458 2,579 2,707 2,897 3,040 3,191 3,349 3585 3,763 3950 4,146 4,438 3,959
Tax 468)  (492) (516)  (541) (579) (608) (638) (670) (717) (753) (790) (829) (888) (792)
EBIT (1-T) 1,874 1,966 2063 2165 2,318 2432 2553 2,679 2,868 3,010 3,160 3,317 3,550 3,167
Depreciation & amo 68 68 68 68 68 68 68 68 68 68 68 68 68 57
Capex (10) (10) (10) (10) (10) (10) (10) (10) (10) (10) (10) (10) (10) (10
Change In NWC 128 95 100 105 159 118 124 130 197 147 154 162 244 262

2,487 2,607 2,729 2,922 3,064 3,213 3,364 2,952

WACC 7.78%
PV of FCF 15,676
Cash 957
Debt -
Equity Value 16,634
# Shares 640

Value per Share 26.0

Beta D/E Unlevered Beta

AOT 0.79 0.05 0.76
NYT 0.84 0.19 0.73
BAFS 0.79 0.75 0.49
Market Risk Premium 8.00%
Risk free 2.50%

Source: Trinity Research
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N19L5WI929199N19RN"A (Air Traffic Management : ATM)

lun1913M 11199919991 ANNE lUAKNAIT19WLNLLEY (Phnom Penh FIR) CATS
lafinsanutiunisidunadnsuary sonnisluFeaiifa1eeien1sin1saaununisasas
NNBINTA (Air Traffic Control Service) N1TUTMITININANTA (Airspace Management)
29NNIUTUNTANUARBIAILALANAINNID TUN97845UN929719INN9RINA (Air
Traffic Flow and Capacity Management) Tmﬂmmnﬂi”m ﬂiuuﬁuWﬁmﬂqﬂaVLwﬂﬂuwmwu
Anulaansia Nusz@nsnn memmmwaumtmQ“memi

1. n’l‘i‘i_l?;‘n’l‘iﬂQUQNQ‘E’IQ‘:VI’N'mn’IﬁL“ﬂmﬂu’m‘ﬁu (Aerodrome Control Service)
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(Start-up Engine) memﬂ‘wm@umm“lumﬂummu (Taxi) mwﬂmﬂmmm ‘1/1
Aeatupaalaensie luasaiuiiduindeu (Movement Area)
mammﬂumuu AU siaave T AUNI Tl (Aerodrome Control Tower) ﬂ@'ﬂﬂu
CATS miEmadananail o amuﬁuﬁm’] ﬁf;ﬂ?vmﬂﬁuwm
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(Area Control Center : Phnom Penh Area Control Center) "fx’i ﬁ”’\‘lﬂ%lﬁ CATS Building
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amm@mmmmﬁm n@um'mL@uwwuumumimmumqmumm@uiﬂmﬂuﬂ PALIAN
mmm@imqmmﬂmmmumwu (Area Control Center) L\ Aol m@umm“lumﬂfﬂ
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N1TALAN ”lﬁ‘lwmﬂmuﬂ:mwmm@iwmmmmmﬂwﬁmmuuu (Approach Control
Office) 1asaundulaianig L'w@uummamuummvmmﬁ@um % 9azmesfinnsas
u@um?muau‘mnw'ﬂmﬂummu (Aerodrome Control Tower) LWﬂ‘lumfmézym‘Lums
éﬂuaaLLazﬁULﬂﬁﬂuémqu@@mluﬁqm

Figure 4: WNUNMWANARINTTUHURNUTDILARZUUIENUAILANNITATIATNNRINA
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TAs9as19518 e

melares CATS uusgenitlu 3 Ussmman laun
1. seldAuinmedmiuiiesdufiduiiu-adlulszsmne (Landing & Take-off :
Domestic) Lﬂumﬂ”l,mﬂwmmimuﬂmmfwmqmmﬂw CATS Fanifivainang
mmuwmmammmumu mmmuuumﬂiuﬂavmﬂﬂuwm Samnanisiiu
mﬂmquL@umanWiuuﬂﬂmaluﬁsvmﬁnuwmLmuu
2. sreldauinisdmiufiefufiduiiu-asseninalszina (Landing &
Take-off : International) L‘]juﬁ"]f;lllﬂﬂ’mﬁ‘ﬂ’]iﬁ’JUﬂN’ﬁ"]@i‘V}’]\‘iﬂ’m’]FW] CATS
L?ﬂﬂmmqnmﬂmmuwmfrmmﬁ‘uumu aviaundunielutlssmaiuman
mmammumnmquLmumqm?uuivmwﬂ?vmﬂﬂuwmnuﬂmmﬂﬂuj
3. seldAnEnsduiuiiesfufituinuaminuiduyn (Overflight) 1ilu
mﬂ”l,mmmmimumms’wswmmﬂw CATS Liﬂnmmmmamiuuwmi
mLm‘muuuumummmqunuwm (Phnom Penh FIR) A9NN181N AL
wilsuandszmeiuyan ldsannenniaenumisiuentlsz ety Fillnd
nstueestiuasaanluauniulssmaiumm
Tmm;ﬁamﬂicg@"ﬁLLuﬂmuﬂ?zmwmi‘l,ﬁu?n’]?‘l,ummﬁ%uzgmf?uﬁ' 31 Furpn 2563 Fufl
31 $unnan 2564 Sufl 31 $uanAn 2565 FamaeaelLlil

IUMSRUAUTLALAUgAIUN NNRNFABURUFATUN

918N19 31 fUMAN 2563 | 31 SUNAN 2564 | 31 GUMAN 2565 | 31 NUNAN 2565 31 AUAN 2566

b b b b kL b b ¥ v ¥
NULUIN | FAEAS | AAULIN | FREUAE | RAAIULIN | FREAS | AIULIN | FAEAS | RAIULIN | TREAS

v ¥ a
selaannisliusnig

Landing & Take-off : 26.43 3.45 4.96 1.09 10.04 0.82 1.82 1.15 3.13 0.92
Domestics
Landing & Take-off : 232.82] 32.60 99.97| 21.93| 279.87 22.99 36.82| 23.34 110.56| 32.40
International
Overflight 456.66| 63.95 350.84| 76.98| 796.29 6540 119.11 75.51 227.53| 66.68
1elany Aryoyn - - - -l 13140| 10.79 - - - -
Futnu

EREY 714.11| 100.00 455.77|100.00| 1,217.60| 100.00| 157.74| 100.00 341.22| 100.00

Source: Company
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Tadefidsnananisviasfiganeaine
N"943199N1981NNARSHA 100% Aesele uazilsree3n Faufuninaulaes
N1722712 59BN ARSI AINNET ﬁtw]'@ e sEesBiiTueannn Feiinane
TARETaIHATALATINBNIIATIAINNIBNNA FTd
1. HARAMNNIRTINTDILAREUSEINA (Gross Domestic Product: GDP)
The Strategic Airport Planning Group (“SAP") FatlufiBne nungunu s
danennetiu munawﬁmemmwLmumﬂfmumauu "Lmummnmmﬂ@ww
AIHANIZNUADLEUNINNINBAURALMNIINNA AINNNTANENLINEAATUTAA
sonT0uAAzsY WA (Gross Domestic Product: GDP) ﬁm’mzﬁ”mw‘”uﬁrﬁu
f AANUNTINY D917 mmmﬂi”mﬂuuj uTueaneuin Inga1nns3 Az
m’mmmwuﬁimqwﬂ?mmm?wmmmmammﬂmu FaugnanniBunninis
wmm‘imﬂmiﬂmﬂuﬂu Alalums (Revenue Passenger Kilometers : RPKs) fiu
NA mnmmmmqumm (Gross Domestic Product per Capita) 913Nl
nAedsuENA me’mmum ﬂmwﬂwmmmmmmmqummm Azl
ﬂ?‘mmmiwmmmmqmmﬂmmﬂ

Figure 6: WHUMNUARIANANNUTSETUINHRANNUNNIRGINADW wazlFTunain1sviasfganieainiAsay

aastlszinaluginnaedauldnail 2562

Per capita

Domestic and GOP Domestic 100,000

intlRPKs  (incurrent  andintl
Country/SAR (millions) USS) RPKs
Australia 161600 § 54323 6,331
Bangladesh 10451 § 2154 64
Brunei 4734 § 29313 10,291 10,000 ®
Cambodia 2384 § 1736 153 = T
China 1169680 $ 10170 830 = ° e e
Hong Kong 150668 § 48275 21230 = " Py
India 220200 § 2072 B 5
Indonesia 101949 § 4194 382 B 1000
Japan 204188 § 40566 1618 o ' e~ ®

2 J

Malaysia 116121 § 11232 3570 2 ;.
Myanmiar 2072 § 1302 30 = ‘\
New Zezland ‘AR § @M 772 B N cambodia
Philippines 76954 § 3512 717 °
Singapore 155409 § 65833 27246
South Korea 189826 $ 31902 3,667 b
Thailand 146292 & 7814 2101
Vigtnam 73958 5 3398 767

10

S0 $10,000 520,000 530,000 540,000
GDP per capita (CY2019, inUSS)
Source : TENTUAD mﬂ’]?V]‘NLWEI’Dﬂ?tWMﬂNm‘H’]ﬂ 2556 - 2562
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dwiunaziArgiatestlsmaiuym unmmu‘imlmmmmumwm Tneans
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pnaeEsunldie mmmmmmu‘lﬁmﬂmmmnmqﬂ?xmﬁmmmnu’Luﬂazmﬂ
AN !

gl 2545 - 2560 ﬂi”mﬁﬁuwmﬁ@"mmmmﬁu‘ﬂmmmﬁmﬁm%mmw
(GDP) mmumﬂm T lud 2545 - 2565 ﬂuwmmmmmamu‘[mmmmnmm
198393 (GDP) 798143 9.9 muﬂuwmmmuimwmLﬂuﬂumu 6 ’Lunummﬂmﬂ
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Figure 7: WARAMIINIRTIN (GDP) aavilszimAluginaai@auldia (Rumsagyansg)

GDP (current USS billion)

Historical Estimated CAAGR

CY2002~  CY2022E~

Country 2002 2007 2012 2017 2022E 2027E CY2022E CY2027E

Australia 4251 949.0 1,569.2 1,382.0 17248 2081.6 7.3% 3.8%
Bangladesh 66.2 95.4 159.7 2938 460.8 7386 10.2% 9.9%
Brunei 6.5 136 19.0 121 185 193 5.4% 0.9%
Cambodia 43 8.6 14.1 22.2 28.3 42.5 9.9% 8.5%
China 1,465.8 3555.7 8539.6 122653 183212 264377 13.5% 7.6%
Hong Kong SAR 166.3 2116 262.6 3413 368.4 471.0 41% 5.0%
India 5240 12387 1827.6 2651.5 34686 5365.6 9.9% 9.1%
Indonesia 2128 470.1 919.0 1,015.5 1,2894 1901.2 9.4% 81%
Japan 41829 4579.8 6272.4 49308 4300.6 51721 0.1% 3.8%
Korea 627.0 11725 12781 1623.1 17342 2137.2 5.2% 43%
LaoP.DR. 18 48 10.2 171 16.3 17.2 11.5% 1.2%
Malaysia 109.8 2029 319.2 319.2 4341 615.0 7.1% 7.2%
Myanmar 6.9 179 59.0 61.3 59.5 79.4 11.4% 5.9%
New Zealand 62.1 1349 175.0 2036 2427 306.9 7.1% 48%
Philippines 843 156.0 261.9 3285 401.7 5727 8.1% 7.4%
Singapore 925 180.9 295.1 3432 4236 536.8 7.9% 48%
Thailand 1342 263.0 397.7 456.5 534.8 7322 7.2% 6.5%
Vietnam 4456 984 195.2 2771 4138 6829 11.8% 10.5%

Source : IMF World Economic Outlook Database, October 2022
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Figure 8: Sanmuiinviaaiiian 10 a1ALLSN Sourceviagiiiaaludszinanuyanil 2556 — 2565
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Figure 9: UsunaurinniaaianSourcetiaalutlszinAianuisll 2556 — 2565 uwazsrnnuniAaull 2566
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Source : Viulam Vietnam National Administration of Tourism, Ministry of Culture, Sports & Tourism

Figure 10: Usanausinviaangdseindlneil 2549 — 2565
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Figure 11: @R NTUUIUNTEIRALALE (Techo International Airport)
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Samart Aviation Solutions Public Company Limited
Income statement

Year End Dec (Btm) 2563A 2564A 2565A 2566F 2567F
Sales 714 456 1,218 1,663 2,210
Cost of good sold (407) (318) (688) (707) (953)
Gross Profit 307 138 530 956 1,257
SG&A (264) (196) (237) (333) (442)
EBITDA 113 12 361 692 884
Depreciation & Amortization (70) (70) (68) (68) (68)
EBIT 43 (58) 293 624 815
Equity Shares 0 0 0 0 0
Net of Interest received (36) (28) (46) (25) 0
Other Income 10 3 2 3 3
Other Expenses (23) (7) (7) (68) (93)
Pretax Profit (6) (89) 242 533 726
Tax (21) 20 (54) (107) (145)
Net Profit before minority (28) (69) 188 427 580
Less Minority Interest 0 0 0 0 0
Net Profit before Extra. (28) (69) 188 427 580
Impairment loss on assets (14) (6) 1 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit (42) (74) 200 427 580
EPS (Bt) (0.07) (0.13) 0.35 0.67 0.91
Core (EPS) (0.05) (0.12) 0.33 0.67 0.91
Statements of Financial Position
Year End Dec (Btm) 2563A 2564A 2565A 2566F 2567F
Cash in hand & at banks 208 129 339 672 957
Loan to related 165 184 377 384 392
Accounts receivable -net 71 67 165 205 303
Inventories 0 0 0 0 0
Other current assets 62 121 119 163 217
Total Current Assets 507 501 1,000 1,424 1,869
Pledged deposit 146 163 240 240 240
Property, Plant & Equipment 17 16 12 22 29
Good wiill 0 0 0 0 0
Intangible assets 861 916 995 927 859
Deferred tax assets 0 0 0 0 0
Others 6 0 2 2 2
Total Assets 1,537 1,597 2,249 2,615 2,998
Loans and O/D from banks 0 0 0 0 0
Account payable-trade 73 85 180 175 242
Current portion 1 yr L/T loans 68 76 688 0 0
Other current liabilities 37 20 48 49 50
Total Current Liabilities 178 180 917 224 293
Long-term debt 1,001 1,113 740 0 0
Other 159 160 253 323 290
Total Liabilities 1,338 1,454 1,910 548 583
Capital 288 288 288 1,760 1,760
Legal reserve 32 32 32 32 32
Unappropriated (96) (172) 27 283 631
Others ¥ 257 ®" (8) (8) (8)
Total Equity before MI 199 143 339 2,067 2,415
Minority Interest 0 0 0 0 0
Total Equity 199 143 339 2,067 2,415
Total Liabilities & Equity 1,537 1,597 2,249 2,615 2,998

Assumption

2563A 2564A 2565A 2566F 2567F
Assumption
Number of Flights
Landing & Take-off (luissinea) 5,658 2,964 6,160 8,300 13,200
Landing & Take-off (sgwinviseine) 11,762 5,006 12,839 29,800 41,900
Overflight 31,651 22,906 49,391 62,100 79,200
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Cash Flow Statement

Year End Dec (Btm) 2563A 2564A 2565A 2566F 2567F
Pre-tax profit 15 (67) 300 558 726
Depreciation 70 70 68 68 68
Chg in working capital (21) 20 (54) (107) (145)
Tax paid 14 6 (11) 0 0
Other operating activities (222) (53) 24 (87) (82)
CF from Operating (144) (23) 327 433 567
Capital expenditure (105) (124) (144) (10) (7)
Change in investments 0 (35) (270) (8) (8)
Other investing activities 0 0 0 0 0
CF from Investment (105) (159) (413) (18) (15)
Capital Increase 0 0 0 1,472 0
Debt Financing (100) 120 240 (1,428) 0
Dividend (incl. tax) (130) 0 0 171) (232)
Other financing activities (12) 17) 57 44 (35)
CF from Financing (243) 103 297 (83) (267)
Change in Cash (491) (80) 210 333 286
Beginning Cash 700 208 129 339 672
Ending Cash 208 129 339 672 957
Key Ratios

Year End Dec (Bt mn) 2563A 2564A 2565A 2566F 2567F
Per Share (Bt)

EPS -0.07 -0.13 0.35 0.67 0.91
DPS 0.23 0.00 0.00 0.27 0.36
BV 0.35 0.25 0.59 3.23 3.77
CF -0.25 -0.04 0.57 0.68 0.89
Liquidity Ratio (x)

Current Ratio 2.85 2.78 1.09 6.35 6.38
Quick Ratio 1.57 1.09 0.55 3.91 4.30
Profitability Ratio (%)

Gross Margin (Inc. Depre) 42.9% 30.3% 43.5% 57.5% 56.9%
EBITDA Margin 15.8% 2.7% 29.7% 41.6% 40.0%
EBIT Margin 6.0% -12.6% 24.1% 37.5% 36.9%
Net Margin -5.8% -16.2% 16.4% 25.6% 26.2%
ROE -21.2% -43.5% 82.8% 35.5% 25.9%
Efficiency Ratio

ROA -2.7% -4.7% 8.9% 16.3% 19.4%
ROFA -4.8% -8.0% 19.8% 45.0% 65.4%
Leverage Ratio (x)

Debt to Equity 6.72 10.18 5.63 0.26 0.24
Net Debt to Equity 3.49 6.13 2.10 Cash Cash
Interest Coverage Ratio 1.18 -2.06 6.32 24.95 n.a
Growth

Sales Grow th -85.55% -36.18% 167.15% 36.58% 32.90%
EBITDA Grow th -68.85% -89.02%  2816.32% 91.48% 27.69%
Net Profit Grow th -114.09% 75.92%  -368.41% 113.87% 36.00%
EPS Grow th -105.12% 75.92%  -368.41% 92.48% 36.00%
Valuation

PER (x) N.A. N.A. 75.05 38.99 28.67
P/BV (x) 75.22 104.84 44.16 8.05 6.89
EV/EBITDA (x) 155.04 1428.16 49.05 23.07 17.75
PICF (x) -104.22 -644.41 45.81 38.39 29.34
Dividend Yield (%) 0.87% 0.00% 0.00% 1.03% 1.40%
Dividend Payout Ratio (%) -308% 0% 0% 40% 40%
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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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