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Key Financials
(ley) ARWAYS PoL AIRWAYS PCLSET INDEX (%)
Year to 31 Dec (Btm) 2024 2025 2026F 2027F 2028F = [ oo
Net turnover 26,041 26,067 24,718 27,652 29,259 ] r 140
18 4 t 130
EBITDA 6,992 7172 4,742 6,914 7134 o | b 120
Operating profit 5,456 5,592 3,186 5,444 5,632 il [
Net profit (rep./act.) 3,788 3,549 2,121 4,021 4,259 "l oo
Net profit (adj.) 3,829 3,741 2121 4,021 4,259 0 [
EPS (BY) 18 18 1.0 19 20 %0 ] Vol (m
PE (x) 10.6 10.9 19.2 10.1 9.6 10
P/B (X) 26 31 32 27 24 Aug25 Oct25 Dec25 Feb26 Apr26 Jun26 Aug 26
EV/EBITDA (x) 8.1 79 12.0 8.2 8.0
Dividend yield (%) 6.7 6.2 36 6.9 7.3 Source: Bloomberg
Net margin (%) 145 136 8.6 145 L b i
Net debt/(cash) to equity (%) 122.8 1214 129.5 87.6 70.0 ompany Description
Interest cover (x) 4.2 42 34 54 6.0 Bangkok Airways is a Thailand-based regional airline
ROE (%) 23.0 243 16.3 285 26.5 headquartered in Bangkok. It operates a network of domestic
Consensus net profit  (Btm) . . 3,001 3,801 4279 and international routes across Asia, focusing on tourist
UOBKH/Consensus (x) ) ) 071 106 1.00 destinations such as Samui, Phuket, and Chiang Mai. It also

owns and operates several airports, including Samui
International Airport, as part of its integrated tourism-focused
business model.

Source: Bangkok Airways, Bloomberg, UOB Kay Hian



UOB Kay Hian Company - Update
Thailand

Thursday, 20 August 2026

° m'mmmsn‘lumsmmumuwu‘nawuumnm BA ﬂiUﬂ%ﬁ’]ﬂ’]ﬁnLﬂiaﬂU% 15-20% sl%

’J‘WYI 11H.8. 26 LWE]‘UE]L“UEJU"IGH’J%R]’]HT]F]’]%’]N%Lﬂiﬁ]\‘iU%YlLWNﬂ%E]EJ"I\‘iN']ﬂ EJEH\‘]VLiﬂ[ﬂ']N
UiUVINF]'J']N&JﬂWEJ%ﬂ’mﬂi%ﬂ?iﬂiu%%ﬂﬁ‘[ﬂﬁlﬂ']iL'WNLE‘IN IE]EJLQ'W'] Lﬂ%'ﬂ’]\‘i'ﬂﬂﬂ‘lﬂaNﬁl ﬁﬂ
B\hEJUi“ﬂ’]iNE]ﬂ'ﬂa’]N'ﬁﬂﬂﬁU‘Zl%i’]ﬂ’lﬁl’JvLﬁﬂNLﬂ% 8% ﬂa%'ﬂﬁ]ﬂﬁﬂﬂ‘ﬂ Lia\lﬂﬂ%ﬁli [5]\‘1%% BJ']%J
'Ui?i'ﬁﬁ]\'iEJEINﬁ‘U'J’]ﬂ']iﬂiﬂ“&l%ﬂ']rﬂﬁlﬂ']isl%ﬂ"l\iM%ﬂQW‘INLWENW?J‘VI‘\] ﬂﬂLﬁElﬁl%‘Vl%%']N%‘ﬂ
ﬁ\??l%vtﬂ‘ﬂﬂ‘ﬁﬂﬁl EL% 1H26 mmm"aaa BA LWN‘ZI%LWEI\? 2% yoy L“ﬂEIUﬂUI?]%“/I%%']N%“ﬂLWN?I%
fi9 49% yoy EL% 2Q26 d¢ ‘Ylﬂ%’)’]ﬂ'ﬁﬂiu%l%i’]ﬂ']m’lﬂﬂaﬁli%i L‘]Uﬁl”l ﬂﬂ%% 1S1AAIN BA

o

azmmsumamunumLuumumjaﬂumq d% ”Zi\‘iﬁ]wﬂﬁl FIThe [5]3’]ﬂ']vlia g9fhe ﬂ”lﬂﬂ.lu

o

s'lmf‘i"lai'mﬂ%aaﬁué'amL?Juﬂqé'ﬂnmﬁ'uﬁﬂsﬁﬁﬂﬁ'mﬂu 2H26 BA g 1TankAIN
\ieesAnsinein (hedging) 195713 300 209uUsMmn1sldvisunonualull 2026 wazdndan
fanaadonvagluszauindInsU 2H26 denalyt BA Sinsnzdasiuannsaindinasaetn
fiogluszaugeraudnednim maamnuwwmmmawamuu‘tuammmmnmmmwm
pamTaginiisn: Uss140- 150 siaunsisa \Wieudus1Afivin hedging 138nan US$80 e
w5138 saesaun1saisAia A gefianaiukan 15A1Ad1eEs s AR BN Ae
fnls2a9 BA Tu 2H26 Tneiawiziile forward bookings 1w 3026 elaluamedmainiudaf

uBeunse wsiaziuda high season avsyeinIa

amm'lefi‘lwusmsmﬂwumuw BKK basunissaaanty BA la5uudsann AoT 11g3fia
‘Uiﬂ’]iﬂ']FIW%E]%VLE]iUﬂ'ﬁ“&IEHEJﬂEUEU”IﬂN‘lJ‘Vl’]%E]E]ﬂVLUElﬂ 3 ¥ n3aannitazfinausasa
fusznaunisanelng lasazfiniadiaussyaifianigusznounisselne udaindnaslas
AudesnedrAfisnnsndaainsznuaniuzass BA 16 Fatis 15197 BA 95818190
rﬁ'n,ﬁuqiﬁam%msmﬂﬁuﬁ%&iﬂﬂﬁﬂmuﬁuqaﬁmgﬁ (BKK) leimatitas

Valuation/Recommendation

® AIATLULYET 218 WIBNSIANTIHMNNE 11.70 U L51UssLAnwyaATlAede 2026F PE 4

11.0x HOARABINUATLRREEaWNas 3 U299USHN Forward bookings awieanil 2026
USURIaUULORIIINABWAN %Jm:ﬁtﬁumwé’naemasgﬂﬁﬁqﬂmﬁm”m bookings fi8awaa
ot Meaawnsaitagiuidefnnudunn isaaiiiilsaes BA Tu 2H26 azding
gNNARRIINTIATENAEluIzAUF 131U THAI 11nnd1 iesanfinanissifineui

o o

@ l ' Py o o & o ' - RY
LWAILNIINIT FUENTDANEY PE LW 9.0x BIF1NT1ABY BA ag1HKEFALY

Environment, Social, Governance (ESG) Updates
Environmental

Fleet modernisation and operational efficiency: BA is gradually incorporating
more fuel-efficient aircraft (eg, ATR 72-600), optimising flight routes, and
improving fuel management to lower emissions.

Net-zero by 2050: BA has set a long-term net zero target by 2050, aligning
with global aviation industry goals such as those from IATA and ICAO.

Social

Local community development: BA contributes
development through employment generation.

to the community

Governance

Discipline in capital allocation and capacity management: prioritising
profitability over aggressive expansion, ensuring operational efficiency,
which has generally been well maintained.

Quarterly Performance

Btm BA: QUARTERLY EARNINGS PERFORMANCE
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Updated Forward Bookings

=== Soften advance bookings, reflected changing booking behavior [

Snspshot of Advanced Booking
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Jet Fuel Price Trend
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Cost Structure of BA
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Year to 31 Dec (Btm) 2025 2026F 2027F 2028F Year to 31 Dec (Btm) 2025 2026F 2027F 2028F
Net turnover 26,067 24,718 27,652 29,259 Fixed assets 12,408 12,155 12,443 12,699
EBITDA 7,172 4,742 6,914 7,134 Other LT assets 25,767 25,676 25,862 25,962
Deprec. & amort. 1,580 1,556 1,470 1,502 Cash/ST investment 9,560 8,220 10,758 11,836
EBIT 5,592 3,186 5,444 5,632 Other current assets 2,665 2,509 2,827 2,998
Total other non-op. income (240) 0 0 0 Total assets 50,399 48,560 51,890 53,495
Associate contributions 705 709 723 738 ST debt 4,453 4,188 4,588 4,588
Net interest income/(expense) (1,714) (1,398) (1,277) (1,184) Other current liabilities 7,729 7,278 8,200 8,696
Pre-tax profit 4,343 2,498 4,890 5,186 LT debt 21,163 20,640 19,625 19,011
Tax (763) (358) (833) (890) Other LT liabilities 3,782 3,561 4,012 4,255
Minorities (31) (19) (35) (37) Shareholders' equity 13,225 12,826 15,362 16,807
Net profit 3,549 2,121 4,021 4,259 Minority interest 48 67 102 139
Net profit (adj.) 3,741 2121 4,021 4,259 Total liabilities & equity 50,399 48,560 51,890 53,495
Cash Flow Key Metric
Year to 31 Dec (Btm) 2025 2026F 2027F 2028F Year to 31 Dec (Btm) 2025 2026F 2027F 2028F
Operating 8,583 4,109 6,854 6,861 Profitability
Pre-tax profit 4,343 2,498 4,890 5,186 EBITDA margin 275 19.2 25.0 244
Tax (763) (358) (833) (890) Pre-tax margin 16.7 10.1 17.7 17.7
Deprec. & amort. 1,580 1,556 1,470 1,502 Net margin 13.6 8.6 14.5 14.6
Working capital changes (302) 12 (24) (13) ROA 6.7 43 8.0 8.1
Non-cash items 5,358 (307) 628 338 ROE 243 16.3 28.5 26.5
Other operating cashflows (928) 1,419 1,447 1,476
Investing (545) (1,433) (1,493) (1,616) Growth (% yoy)
Capex (growth) (1,342) (1,303) (1,758) (1,758) Turnover 0.1 (5.2) 1.9 5.8
Investment 24,203 24,203 24,203 24,203 EBITDA 26 (33.9) 458 32
Others (23,406)  (24,333)  (23,939)  (24,061) Pre-tax profit (3.8) (42.5) 95.8 6.1
Financing (6,009) (3,307) (2,100) (3,430) Net profit (6.3) (40.2) 89.5 59
Dividend payments (176) (2,520) (1,485) (2,815) Net profit (adj.) (2.3) (43.3) 89.5 59
Proceeds from borrowings (2,184) (787) (615) (615) EPS (2.3) (43.3) 89.5 5.9
Loan repayment 0 0 0 0
Others/interest paid (3,649) 0 0 0 Leverage
Net cash inflow (outflow) 2,029 (630) 3,261 1,816 Debt to total capital 65.9 65.8 61.0 58.2
Beginning cash & cash equivalent 8,236 9,560 8,220 10,758 Debt to equity 193.7 193.6 157.6 140.4
Ending cash & cash equivalent 10,265 8,929 11,481 12,574 Net debt/(cash) to equity 1214 129.5 87.6 70.0
Interest cover (x) 42 34 54 6.0
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IMPORTANT NOTICE - DISCLOSURES AND DISCLAIMERS

This report is provided subject to various disclosures and disclaimers (the "Disclosures / Disclaimers") which form an integral part of this report and are
available at this link or by scanning the QR code below:

The Disclosures / Disclaimers contain important information, including without limitation, (a) exclusions of liability, (b) confidentiality obligations, (c) restrictions
on publication, circulation, reproduction, distribution and use of the report, (d) potential conflicts of interest, and (e) disclosures and requirements specific to
recipients in the United States and other applicable jurisdictions.

Specifically, this report is intended for general circulation and informational purposes only and does not take into account the specific investment objectives,
financial situation, or particular needs of any individual person. It is not intended to constitute personal investment advice or a recommendation to buy or sell
any investment product or security. You should independently evaluate the information and, where necessary, seek advice from a qualified financial adviser
regarding the suitability of any investment, taking into account your specific objectives, financial situation and needs, before making any investment decision.
Analyst certifications required under applicable regulations, including SEC Regulation AC (where relevant), are included in this report.

Recipients of this report must carefully read, review and understand the full Disclosures / Disclaimers before using or relying on any information in this report.
By accessing, receiving or using this report, you acknowledge and confirm that you have read, understood, accepted and agreed to be bound by the
Disclosures / Disclaimers (as may be amended or updated from time to time) in full."


https://research-api.uobkayhian.com/assets/disclaimer/8a3aec37-2b3e-4e00-ba71-b628cc8deb76

THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2025 (as of 9 January 2026)
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ALLA ALT AMA AMARIN AMATA AMATAV AOT AP ARIP ASIAN ASIMAR ASK
ASP ASW AUCT AURA AWC B BAFS BAM BANPU BAY BBGI BBL
BCH BCPG BDMS BEC BEM BEYOND BGC BGRIM BH BIZ BJC BKIH
BLA BLC BOL BPP BRI BRR BTG BTS BWG CBG CENTEL CFRESH
CGH CHASE CHEWA CHG CHOW CIMBT CIVIL CK CKP CMC CNT COLOR
Ccom7 CPALL CPAXT CPF CPL CPN CPW CRC CREDIT DCC DDD DELTA
DEMCO DITTO DMT DOHOME DRT DUSIT EASTW EGCO EPG ERW ETC ETE
FLOYD FN FORTH FPI FPT FSMART FSX FTI GABLE GC GCAP GFC
GFPT GGC GLAND GLOBAL GPSC GRAMMY GULF GUNKUL HANA HARN HENG HMPRO
HPT HTC ICC ICHI 1] ILINK ILM IND INET INSET INSURE IP
IRC IRPC IT ITC ITEL ITTHI IVL J JAS JMART JMT JTS
KBANK KCAR KCC KCE KCG KJL KKP KSL KTB KTC KUMWEL LH
LHFG LIT LOXLEY LRH LST M MAJOR MALEE MBK MC MEGA MFC
MFEC MGC MINT MODERN MONO MOONG MOSHI MSC MST MTC MTI NEP
NER NKI NOBLE NRF* NV NVD NYT occC ONEE OR ORI ORN
OSP PAP PB PCC PCSGH PDJ PG PHOL PIMO PJW PL PLANB
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RATCH RBF ROCTEC RS RT S S&J SA SAAM SABINA SAK SAMART
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SET ESG Ratings 2025 (as of 6 Jan 26)

AAA
AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY BBGI
BBL BDMS BEM BGC BGRIM BJC BKIH BPP BTG CENTEL CKP CPALL
CPAXT** CPF CPN CRC DITTO EASTW FPI FPT GLOBAL GPSC GUNKUL HANA
HENG HMPRO 1] ILM VL KBANK KCG KJL KKP KTB KTC LH
LOXLEY MAJOR MBK MC M-CHAI MFEC MTI NER NOBLE OR ORI OSP
PB PLANB PR9 PSH PTG PTT PTTEP PTTGC RATCH S S&J SABINA
SAT SC SCB SCC SCG SCGP SIRI** SJWD SKY SNP STA STECON
STGT SVOA TEAMG TEGH TFMAMA THCOM TISCO T™MT TOA TOP TPBI TTA
TTB TTW TVO VNG WHA WHAUP

AA
ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS CBG
CIVIL CK CMAN COLOR COM7 DMT DRT EGCO EPG ETC GFPT GULF
HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG MINT MODERN MOSHI
MSC MTC NVD NYT PCC PRM PSL QTC RBF SA SAWAD SCCC
SCGD SELIC SFLEX SHR SMPC SNNP SPALI SPI SSP SUTHA SYNEX TASCO
TCAP TCMC TGH THANI TIPH TKS TLI TOG TPAC TPIPP** TRUBB TSC
TU UAC UBE VIH WICE X0 ZEN

A
AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG CM
CPL CREDIT ERW GABLE HARN HUMAN INSET IRC ITC JMT KSL M
MGC MOONG NEO PHOL PLUS PM PPS PQsS PROUD PRTR PSP Q-CON
QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX SGC SICT SITHAI SKR
SNC SPC SSSC SYMC TAN TBN TGE THANA THIP THREL TPA TPCS
TQM TRU TWPC UPF UPOQIC VIBHA WPH

BBB
AKR ASIMAR CcsC J LEO MEGA NL PRIN SE SO SPRC SUN
TMILL TSTH WP YUASA

Anti-corruption Progress Indicator (1Q26)

Tasun1ssusas
2S AAI ACE ADB ADVANC AE AF AH Al AIE AIRA AJ
AKP AMA AMANAH AMARIN AMATA AMATAV AP APCS AS ASIAN ASK ASP
ASW AWC AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP
BCPG BES8 BEC BEYOND BGC BGRIM BLA BPP BPS BRI BRR BSBM
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