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Financial Highlight

(Btm) FY11A FY12E FY13E
Sales 190,997 219,031 230,273
EBITDA 19,973 38,896 45,108
Norm. Profit -7,916 6,795 8,271
Norm. EPS (Bt) -3.63 3.1 3.79
Norm. EPS Growth (%) -231.2% N/A 21.7%
Net Profit -10,196 6,795 8,271
PER (x) N/A 8.35 N/A
EV/EBITDA (x) 12.57 7.09 6.45
BVS (Bt) 29.06 33.09 36.10
P/BV (x) 0.89 0.79 0.72
D/E (x) 3.33 3.18 3.16
ROE (%) -16.1% 9.4% 10.5%
DPS (Bt) - 0.78 0.95
Dividend Yield(%) 0.0% 3.0% 3.6%
Market & Stock Information

SET Index 1,165.15
Market Cap (Btm) 55,114.99
Free Float (%) 48.96
Highest/Lowest Price 12 M 42.50/18.00
Volume (‘000) 7,605.2
Beta 1477
Volatility 11
Major Shareholder (%)

NITNINNIARS 51.03
gaine uﬁq URAA.ENENE AR (W) 7.56
AN ni uaa.ngelng A1 () 7.56
Relative Performance (%)

(%) 1Month 3Months  12Months
Price 6.5 19.2 -37.3
Relative to SET 0.5 5.2 -46.4

SSEC Research Team

ileyauans w1aivy / Uguna mwandszasdng

3.0-2627-3100 sin 2481

www.ssecclick.com

/" @SSEC



~ SPOTLIGHT

Exhibit 2: Passenger Yield (Including Fuel Surcharge)

Exhibit 1: Quarterly Results
Quarterly Results (Btm) 4Q11A % YOY % QoQ FY11A % YoY Passenger Yield (Including Fuel Surcharge)

Sales 45,928 (8.8%) (6.7%) 190,997 5.8%

COGS (27,885) 20.8% (4.2%) (110,849) 23.0%

Gross Profit 18,043 (33.8%) (10.2%) 80,148 (11.4%)

Other Incomes 1,162 (207.6%) 53.4% 3,345 (9.2%)

SGA/Others (21,958) (4.3%) 15.0% (83,508) 3.3%

EBIT (2,753) (185.2%) (256.4%) (16)  (100.1%)

EBITDA 2,320 (71.5%) (66.2%) 19,973 (40.5%)

Interest Expense (1,461) 17.5% (0.4%) (5,656) 9.5%

EBT (4,214)  (311.9%) (1,536.0%) (5,671)  (169.5%) \ i L Rl ¥
Income Tax (2,344) 129.1% 1,573.2% (2,245) 5.6% Source: THAI

Normalize Profit (6,558) (779.5%) (4,376.6%) (7,916) (231.2%)

Net Profit (5,387) (284.6%) (320.2%) (10,196) (166.4%)

Norm. EPS (Bt) (3.00) (779.4%) (4,376.6%) (3.63) (231.2%)

EPS (Bt) (2.47) (284.6%) (320.2%) (4.67) (166.4%)

Profitability Ratio (%)
Gross Profit Margin (%) 39.3% 42.0%

SGA/Total Revenue (%) 47.8% 43.7% - Year 2009 Yearz010 Year 2011
EBIT Margin (%) -6.0% 0.0% el '
EBITDA Margin (%) 5.1% 10.5% o
Norm Margin (%) -14.3% -4.1% 4000
Net Profit margin (%) -11.7% -5.3% 2,000

Source: Company Data
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Source: THAI

Number of Logo Score Range Description

Excellent 90-100 YaVaVaVaVal
Very Good 80-89 AAAA
Good 70-79 LHLHE

Satisfactory 60-69 Lo

Pass 50-59 L

N/A Below 50 No logo Given
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