wa. 31n.A. 2568

THAI

Bloomberg
Reuters

High Conviction 1 Month

A1soulng

usSuUn Mstulng
910 (UKBU)

THAI TB
THAI.BK

A1SAAUUNDEIV LTV LASY

1s1ndudaiun3diasi:k THAI 3nAsbdogiuzthidonagnss:o: 3 1doufi OUTPERFORM
TagTksanthkuredul 2568 A 7.8 uIn 5v PE i 9.3 1i1 vaoandovAudiiadguoviuais
mstulugiiniAbov 1 VALY luvausikuanemstulunimadouvigatinds:au -1SD 1s1Uov
31 THAI GAowikuauho:ldsunisus:iiuyafinavns WovoinnisWuwAonIsAUs:au
awdgo ldaswgusmisiudvunsvuazwudanouainsalumsugviulus:o:91006100
UodAey 11031 THAI a:lisasimstGulavevrisundtadsdot (CAGR) i 10% ukov 3 U
dvokth BogondiAnavuovnguRuansmsiuluniniaiosn 3.1% Aol THAI lASBUNAULY
Fovrglunarakannswe« 3nasoludun 4 .. 2568

aowawisalunisudvduluournauov THAI TdSunmisaliuayuoin 4 Uode 1) uwuuy
AoMsAUs:aunoudowdounisusulasoadivkiuanuyosadionAoIutuADNIOAISIOU
drsumsugnussio lagdasidouninims:0onludodouvevgioRuanavoins:augoan
12.5 1IMUD 2562 Ko 2.2 MU 1Q68 ta:gvbiuslivacavogvdallion FogiuzNvLMSIBU
Yov THAI AGdUrALT0E0V3VSHIVRUANIMSTUTUNTNAR 0.4-3.6 1M 2) NagNSs:e:e1d
Ao MsugnoviuIn 78 drluloquu tBu 150 dmelul 2576 KEoIWUTU 92% KavOINAdOL
Usuaalugovwuwaoms lia:o:rhmsusuaaus:inniadeviuavdogiioaanoududoutiazaa
Algorelumsdilduviu 3) MsusudsvindotngldunivnistudognisnousouAulngauigd
uasmsrdaanavrintieolusou (codeshare) Auangmstuwusias lagDihkuigowy
dadouglagarsdunio-Uaianivo (O&D network passenger) LU 30% (910 25% U 5M6E8)
ua: 4) Msuskisdunuaghviiddendeiiovgosaamidshawinmuboligunusigldavidonn
25% Ul 2562 L19gR 1% U 2567 lag THAI doithkures:e:8108051d0UT IR 13% vov
$191a Fogoidus-AuRanuisaugvduld elAsuAuanemMsTulunimMAR 11-22%

flsunaidulatads 10% ul 2567-70 Us:iGuuondogiusilsuazasivaivisalunisi
filsAudounsw wisirisansuoo THAI TUEovT 2562-2567 9:0AUNUNOUDINSITAMSWIAUY
Kanes1IwMSAIREOTOLAUNSIUDUMSWUWADMS LdfTsUnalduaavTAiRudvmsWudoogv
gaudoudl 2566 s1madifmisunaos@uladeitiovon 2.15 kijuduuinlul 2567 u 2.84
kUuduunlul 2570 KéoAalu CAGR A 10% 1stwevUs:iduuonéie THAI Dgiurishgoag
Tugov 2.39-2.84 Kkijuduuinlul 2568-70 ua:isasirisornmsdiduviuegi 18.3-19.0%
Foidus:augoiboiisunuiuaisnistuluninia azAeudvus:ansmwilunisduduviui
udounsotazAuaIuISaluMssUToAUANURUKNIUYOVQAaKASSUIATIUYOD THAI Us:uneu
msuevisidveguuauuagumsiaulavevdiuouglagansi 6% col Foilus:auRs:Uas:5v
WoelAsuAulkuIguoD THAI AAVLTAR 16-17% doU IWeoahouyuuavRs:Uas:Sodoanw
IASUZNPRLLUUDU Foorodbrans:nUGdoAIUAoLMSIAUNTY

aowiEsw Tdun 1) MmoztAsugiolans:aado 2) symthiuidowaoindeviufigodu 3) (Buuin
Adouav La: 4) MSWWOIUASULISY 1STWOVINANUIEELAIU ESG Ao UszlGuuavuoadou
(E) uazus:iudnuaoau 1u Aowlaoans (S)

Forecasts and valuation

innGvest™

usSGnkannSwglungu SCBX

Tactical: OUTPERFORM

(3-month)

Last close (Jul 30) (Bt) 3.32
Target price (Bt) 7.80
Mkt cap (Btbn) 93.97
12-m high / low (Bt) n.a.
Avg. daily 6m (US$mn) n.a.
Foreign limit / actual (%) 30/3
Free float (%) 43.1
Outstanding Short Position (%) n.a.
Share price performance

(%) MM 3M_ 12M
Absolute n.a. na. n.a.
Relative to SET n.a. na. na.

INVX core earnings vs consensus

Earnings vs consensus 2025F 2026F
Consensus (Bt mn) n.a. n.a.
INVX vs Consensus (%) n.a. n.a.

YoY QoQ
Down Down

Earnings momentum
INVX 2Q25 core earnings

024 Sustainability/2023 ESG Score

SET ESG Ratings n.a.

Bloomberg ESG Score and Rank in the sector

ESG Score and Rank n.a. n.a
Environmental Score and Rank n.a. n.a.
Social Score and Rank n.a. n.a

Governance Score and Rank n.a. n.a.

Source: SET, InnovestX Research, Bloomberg Finance L.P.

undlAs1:k

Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F
Revenue (Btmn) 157,446 183,113 190,085 201,357 217,606
EBITDA (Btmn) 51,030 53,659 53,755 59,646 65,295
Core profit (Btmn) 25,389 21,507 23,885 25,767 28,439
Reported profit (Btmn) 28,096 (26,934) 23,885 25,767 28,439
Core EPS (Bt) 11.63 5.00 0.84 0.91 1.00
DPS (Bt) 0.00 0.00 0.21 0.23 0.25
P/E, core* (x) N.M. N.M. 3.9 3.6 3.3
EPS growth, core (%) N.M. (57.0) (83.1) 7.9 10.4
P/BV, core* (x) N.M. 0.3 1.5 11 0.9
ROE (%) N.M. 1,758.3 43.8 35.2 30.4
Dividend yield* (%) 0.0 0.0 6.4 6.9 7.6
EBITDA growth (x) 180.2 5.2 0.2 1.0 9.5

Source: InnovestX Research
*Based on the last price before the suspension at Bt3.32/share
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Qaidu

THAI lBuanemsTuRtkusSMsIGusULUURTkedRgaRDguRdvluls:INATNg TagusvnAedodulul 2503 a:
dguupUuaniskaninio1nAgIUE0SSEUND eu SUR 31 TulAu 2568 THAI DSuouiASovTuAtdluns
UgUuamMsOusou 78 &1 Us:noudosindoniuaidondodiuou 58 &1 ta:indoniuddotausuou 20 &
ua:0ingeungldumoiuRTAUSMSAsSaUAgUA3T 63 9aTU Tu 27 UszinAnolan

wuoliussio

s weovdnowansalumsudodulusunnavev THAI Tusunaaldsumsaduayuoin 4 Uodekan 1dua 1)
uWuWuyAoMsAUS: EIUFlOTUEﬁl§0W§€)UfﬂSU§UTﬂSDa§10Hﬁlla NUEOEE310AIULTUAYNIVAISIBUEIKSU
msugngssno lagsasidoukinoms: oonluamoaouuowwﬂorﬁuaoa\)mns Augvdv 12.5 tMiul 2562
a0 2.2 1hlu 1Q68 ua:gviuusltivanavegivdoaliion Fogiu:n1vnIsISUYeY THAI Addurfavda
$ov310s:k3RUaNENMSTUTUNTNAR 0.4-3.6 I 2) Nagnss:o:010 Ao Msy1gLTUDIN 78 d11u
Uouu 10u 150 &xmelutl 2576 KSoIWUTU 92% KavonRdovUsuaalugovWuywaoms tao:rhmsusu
aaus:innirdovduavdosWoaanoududoulla:aamlgonslunisdiduviu 3) msuUsudsvlnoury
FunvonstiudosnisnousouAulngaugdua:nsritdoanavrinifgotuson (codeshare) Auangnistu
wusias TGEJuuhhmalwolwuaoaouwfoamsoum\) Jargno (O&D network passenger) Wu 30% (91N
25% u 5M68) la: 4) msusmsmunuosn\)uouEJnmomowoaaom?umawunmumelnaunuswioa\ﬂo
010 25% U 2562 1ogh 11% WU 2567 lag THAI AoIthKNeS:9:610905180UT 3N 13% uovs18ld Foeo
Bus:auRasauwLIUTd IfolRsuAUangMsTUTunDMAR 11-22%

wisfmisansuov THAI Tugol 2562-2567 2:0A2IURUKNOUDINSIIMSWIABKA1gS1I8NISALAEDTOVAU
As:uoUMSWuWADMS LamisundlduaavlRiRuéivmswWudoogwdawuavidl 2566 1s1A1a31 M sUNG
o:duladelovonn 2.15 kiuduuinlul 2567 Wu 2.84 kiduduuinlut 2570 k3oAallu CAGR i 10%

1swevUs:iduuonde THAI TgurisRavetlugov 2.39-2.84 kijuduuinlul 2568-70 ua:isasirls
mnmsduﬂumuogjr‘i 18.3-19.0% ?i\)lfJus:dU&j\)lL‘]olﬁauﬁuﬁumamsﬂu?ugﬂmn a:foudivus:ananwlu
msdiauuAudounsvuanouaIuIsalunssuboNUAIUNUNOUYOVQAaKASSUTAGTUYOY THAI
Us:uneumsuevisidveguuauuagiumsiaulavevsiuouglasaish 6% dol Soilus:auRs:Uas:doibe
(RouAuthkuguow THAI RALTSA 16-17% doll IWoa:AouyuuovAs:Ias:SodoamwiASUgADR ULLUDU
doorodonans:nudonoudovMSIAUNID

Bullish views Bearish views

1. THAI A WansaluMSLIDIULINTUKEDDINDDNIALKNU 1. ADWADOAIRYIAUMO:IASUZADRSoULIDTVONDEVNANSNUGD

Wuynomslag§o

A2IWADLANSIAUNIO Toalaww:msm‘]um\)lvT'lomsan'ouua:asﬁo
Boo:dowamikuouglagansiiasieldanan

2. UssansmwmsdidumuAudounsvuaaoiuasalums 2. msuuvuunsuus\)n\)omawmsuunYhusmsmusUuuuua ane
SUTOAUADIURUNOUYDYOENKASSUIATTU msuumuqumohaswmls\)ﬂooumomfosmsuahomswaoums

ussnn (load factor) MlkenndomssSnuns:aunanls

Uoduns:duiarAey

Uode auni Wans:nu AWAQLRU

wuoltiurissze:du Msund 2Q68 -YoY, -QoQ  sws:ibuludovdudislsund 2Q68 uov THAI 9:a0av YoV ua:

QoQ logbankauionmidsewlnoiuRgodulia:sovlasdsuyon
aaaKknssunevIfgoinegns:asdanUNGNNKAMSEILLKNUAUTKO

wusltiurlss:e:du Mlsunc 2H68 =YoY, +HoH 1s1mamsaidvnsaiduviufddu HoH Tu 2H68 lagldusokyu

mnszona\)uumnm\ﬂazjzjuzj\)mo zsoazsomam?uma?ums
mluumuna\)uu

mMs3lAs1KknoUoeulko

wans:znudomls wans:nudos1IANUIKUIY

Sruougloganswudu 1% +3.2% +0.25 UIn/RU (+3.2%)
AlogansRUsUTSWUTU 1% +5.4% +0.42 UIN/RU (+5.4%)
s1midowavinsoviuaaan 1% +1.5% +0.12 UN/RU (+1.5%)

©BUUINUFOFATU 1% +2.6% +0.20 UIN/RU (+2.6%)
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JUUOLUODISIAUOAU ESG

Wi THAI o:dtdiuviuaaandovautthkuigua ICAO lumsuadsafisiSouns:ongnsiluguamalul 2593 dusS¥naosUSulsoms
usmisdoamsauavioadaulEasviu uazmkuatthkugnsaaisisSouns:=onlkdaouuIniu 1ISIVOVIAUIEILAIU ESG Ao Us:tGu
duavusadou (E) uazusziGudiudvau wu Aowdasany (S)

ESG Ratings and Indices

Bloomberg ESG Financial Materiality Score  n.a. (2023) CG Rating DJSI SETESG  SET ESG Ratings

Rank in Sector n.a. THAI - No No No

Source: Thai Institute of Directors and SET

Us:1Gudruzvioadou (E) Us:tGududonu (S)

e THAI dldumuaeandovAullkingueow ICAO TumsUaos o  THAI dldumsTucuuasgudiuAculaoafigaznAoy

uBouns:ongnsWlugugmelul 2593 UuAvyovavAmMsmMsTuwalSous:k310Us:ne (ICAO),
ahunviunulasanegmsTulKoarmwelsu (EASA),
auALYUELNLOINIASIKIOUSIINA (IATA) (IATA) La:
KUogmUMAUQUadUADILUED0AYLA:ADIUTUADNIVAS
TuyovUszinAcv q nolan

e THAI laSarhuwuusmissamsinsiSouns=on tasiddoam
s1eviumsUassfinsmsusulaoonisdus=o1l 2566
(CORSIA Annual Emission Report) tWodblgAuginviu
mstuwaBouurous:=inATNg (CAAT) MUUIASMSUOD
CORSIA o THAIoUuad Ao wnWUyeowUInvIU lagsasims

arvonlagalnslouovowinviuaaavonn 2.74% Wl 2566

e THAI TBBowaomsTuRgvEu (SAF) TuUs:inARGMSUOAU " -
1nogh 1.34% U 2567

16 wu WSolAa a3lau uazuasLog

o 15WoVSUsGududvioadeuduncuiduvaAey tas
THAI ASSIWUAUIGUGUTUMISUSKISDaMSAUT SOUED
msmkualdkuigmsdsamsisidouns=oalkdalouuin
godu

Us:tGudiusssuifiuvia (G) ESG Financial Materiality Score and Disclosure

e Womadua:argnaivbmavenianmsWuwaoms s1uno 2022 2023
KINAUOLRIUSSIWUWUWO:AUF0AD La:AEUNSSUMS ESG Financial Materiality Score o =
USUND:NAUINIIANSMIUNAKUIEBNASY ACUNSSUNISUOY  Environment Financial Materiality Score n.a. n.a.

THAI Us:naudosenssumsdiuou 11 au Zolusuoudi 4 Au
AdisvdlkuvAssuASLa: CEO uiavLcgovwWuyaoms
ua:jnssumsdas:51uou 4 Au (36% YoLTIUOUNSSUMS Governance Financial Materiality Score n.a. n.a.
AoKUQ)

Social Financial Materiality Score n.a. n.a.

o) — Source: Bloomberg Finance L.P.
. Usssiunssumsiulynssunisdas:

e ghoRulkejisuoukusio 38.9% vovshuounuoan:lOeun

&y

Bonvis:1do

Disclaimer

MslkAzIlUU ESG yov Bloomberg 9:Us:lIUUSENMUS:GUNISTONS ESG r‘iehﬁfgm\)msmumww:{)qawmssu ToglA:iuURdIAeYNI®AISIBU 4 Gu AD ALUUSOU
ESG Azlluudiudvuoadon doau ta:msmiAuqua lagroglugow 0 &v 10 lag 10 Aodnga KindevnsQ3EmMsIWuIGUQIdnKkodo ESG lu Bloomberg

w
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Financial statement
Profit and Loss Statement

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027F
Total revenue (Btmn) 47,716 21,572 103,867 157,446 183,113 190,085 201,357 217,606
Operating cost (Btmn) 86,944 40,595 96,865 121,895 147,946 155,329 163,783 176,221
Operating profit (Btmn) (39,227) (19,023) 7,002 35,551 35,166 34,756 37,574 41,385
Other income (Btmn) 715 3,767 1,329 4,090 5,466 5,322 6,041 6,528
Interest expense (Btmn) 12,194 9,490 12,687 15,611 18,781 14,046 15,007 14,481
Pre-tax profit (Btmn) (50,706) (24,746) (4,355) 24,030 21,851 26,032 28,608 33,432
Corporate tax (Btmn) (1,083) 2,780 1,434 1,322 (374) (2,239) (2,861) (5,015)
Equity a/c profits (Btmn) (512) 127) (4) 64 63 57 60 65
Minority interests (Btmn) 9 5 21) 27) (33) 35 (40) (44)
Core profit (Btmn) (52,291) (22,088) (2,946) 25,389 21,507 23,885 25,767 28,439
Extra-ordinary items (Btmn) (88,879) 77,207 2,674 2,707 (48,440) 0 0 0
Net Profit (Btmn) 141,171) 55,118 (272) 28,096 (26,934) 23,885 25,767 28,439
EBITDA (Btmn) (10,808) (2,712) 18,212 51,030 53,659 58,7155 59,646 65,295
Core EPS (Bt) (Bt) (23.95) (10.11) (1.35) 11.63 5.00 0.84 0.91 1.00
Net EPS (Bt) (Bt) (64.65) 25.24 (0.12) 12.87 (6.26) 0.84 0.91 1.00
DPS (Bt) (Bt) 0.00 0.00 0.00 0.00 0.00 0.21 0.23 0.25

Balance Sheet

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027F
Total current assets (Btmn) 19,745 24,796 59,804 94,076 135,009 129,607 114,060 101,128
Total fixed assets (Btmn) 42,127 34,493 45,969 44,579 37,025 40,083 39,336 42,435
Total assets (Btmn) 208,791 161,219 198,178 238,991 292,508 304,563 347,042 375,120
Total loans (Btmn) 233,807 139,875 161,512 164,418 128,741 120,608 138,306 137,792
Total current liabilities (Btmn) 301,590 47,348 63,657 74,196 76,587 76,016 81,558 87,021
Total long-term liabilities (Btmn) 5 139,269 159,532 157,231 119,231 112,409 128,443 128,102
Total liabilities (Btmn) 337,456 232,470 269,202 282,133 246,920 241,060 264,214 270,963
Paid-up capital (Btmn) 21,828 21,828 21,828 21,828 283,033 36,794 36,794 36,794
Total equity (Btmn) (128,665) (71,250) (71,025) (43,142) 45,589 63,503 82,828 104,157
BVPS (Bt) (Bt) (58.95) (32.66) (32.55) (19.79) 10.57 2.24 2.92 3.68

Cash Flow Statement

FY December 31 Unit 2020 2021 2022 2023 2024 2025F ployldy 2027F
Core Profit (Btmn) (52,291) (22,088) (2,946) 25,389 21,507 23,885 25,767 28,439
Depreciation and amortization (Btmn) 27,704 12,544 9,881 11,389 13,026 18,677 16,031 17,382
Operating cash flow (Btmn) (13,762) (10,089) 29,164 45,085 58,115 37,467 44,224 48,710
Investing cash flow (Btmn) (449) 7,416 2,345 (16,940) (29,093) (25,658) (41,200)  (44,700)
Financing cash flow (Btmn) 1,070 (495) (1,799) (9,454) 3,044 (19,581) (21,601) (21,315)
Net cash flow (Btmn) (13,141) (3,167) 29,710 18,692 32,066 (7,772) (18,577) (17,305)
Key Financial Ratios
FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027F
Gross margin (%) (82.2) (88.2) 6.7 22.6 19.2 18.3 18.7 19.0
Operating margin (%) (82.2) (88.2) 6.7 22.6 19.2 18.3 18.7 19.0
EBITDA margin (%) (22.7) (12.6) 17.5 32.4 29.3 28.3 29.6 30.0
EBIT margin (%) (80.7) (70.7) 8.0 25.2 22.2 211 21.7 22.0
Net profit margin (%) (291.5) 217.5 (0.3) 17.4 (14.3) 12.2 12.4 12.7
ROE (%) N.M. N.M. N.M. N.M. 1,758.3 43.8 35.2 30.4
ROA (%) (22.5) (11.9) (1.6) 11.6 8.1 8.0 7.9 7.9
Net D/E (x) N.M. N.M. N.M. N.M. 0.9 0.7 1.0 0.9
Interest coverage (x) (0.9) (0.3) 1.4 3.3 2.9 3.8 4.0 4.5
Debt service coverage (x) (0.0) (0.3) 1.2 2.2 1.9 2.4 2.4 2.7
Payout Ratio (%) 0.0 0.0 0.0 0.0 0.0 25.0 25.0 25.0
Main Assumptions
Unit 2020 2021 2022 ployk] 2024 2025F ployly 2027F
Cabin factor (%) 64.7 191 67.9 79.7 78.8 80.0 80.0 80.0
No. of passengers (mn) 5.9 1.6 9.0 13.8 16.1 16.9 18.1 19.4
Average fare (Bt/pax) 5,820 3,371 8,156 9,647 9,601 9,505 9,410 9,505
No. of aircrafts (ending) (units) 103 87 86 70 79 81 93 98
ASK growth (%) (73.7) (52.8) 243.2 40.9 21.0 7.0 7.0 7.0
RPK growth (%) (78.5) (86.1) 1,118.6 65.4 19.6 8.7 7.0 7.0
Jet fuel price (US$/bbl) 741 82.5 135.2 113.0 104.6 89.5 86.0 84.0
FX (Bt/US$) 31.3 31.9 35.1 34.8 35.3 33.7 33.7 33.7
we). 31 n.A. 2568 4



ir\n(,ve':',tx

uuo. Mmsdulng usunkannswelungu SCBX
Financial statement
Profit and Loss Statement
FY December 31 Unit 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
Total revenue (Btmn) 36,900 36,475 42,770 44,881 42,947 44,514 50,770 50,274
Operating cost (Btmn) 28,973 29,789 34,594 34,925 38,032 40,207 34,782 37,971
Operating profit (Btmn) 7,927 6,686 8,175 9,956 4,915 4,307 15,988 12,303
Other income (Btmn) 485 690 2,346 1,075 1,080 1,853 1,458 1,351
Interest expense (Btmn) 3,967 3,722 4,373 4,608 4,795 4,830 4,549 3,481
Pre-tax profit (Btmn) 4,445 3,654 6,148 6,423 1,200 1,330 12,898 10,172
Corporate tax (Btmn) 307 281 683 7) (6) 1 (363) (1)
Equity a/c profits (Btmn) 5 12 23 36 15 3 9 32
Minority interests (Btmn) 1) (8) 1 (14) (8) (4) @) (8)
Core profit (Btmn) 4,746 3,938 6,856 6,438 1,201 1,331 12,537 10,196
Extra-ordinary items (Btmn) (2,485) (2,400) 4,927 (4,028) (894) 11,148 (54,666) (364)
Net Profit (Btmn) 2,262 1,538 11,783 2,410 306 12,480 (42,129) 9,832
EBITDA (Btmn) 1177 10,333 13,651 13,997 9,250 9,490 20,922 16,729
Core EPS (Bt) (Btmn) 217 1.80 3.14 2.95 0.55 0.61 0.44 0.36
Net EPS (Bt) (Bt) 1.04 0.70 5.40 1.10 0.14 5.72 (1.49) 0.35

Balance Sheet

FY December 31 Unit 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25

Total current assets (Btmn) 81,267 91,176 94,076 101,798 109,008 106,985 135,009 146,453
Total fixed assets (Btmn) 44,961 45,396 44,579 39,892 39,412 38,922 37,025 36,458
Total assets (Btmn) 223,318 234,290 238,991 257,110 270,526 263,743 292,508 297,753
Total loans (Btmn) 160,702 164,733 164,418 175,726 183,618 170,429 128,741 123,804
Total current liabilities (Btmn) 71,330 78,871 74,196 76,844 82,698 78,940 76,587 74,616
Total long-term liabilities (Btmn) 156,676 159,253 157,231 166,657 173,955 161,942 119,231 116,459
Total liabilities (Btmn) 279,570 288,996 282,133 297,829 310,956 291,684 246,920 242,314
Paid-up capital (Btmn) 21,828 21,828 21,828 21,828 21,828 21,828 283,033 36,794
Total equity (Btmn) (56,253) (54,706) (43,142) (40,719) (40,430) (27,941) 45,589 55,439
BVPS (Bt) (Bt) (25.80) (25.09) (19.79) (18.69) (18.55) (12.83) 1.61 1.96

Cash Flow Statement

FY December 31 Unit 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25

Core Profit (Btmn) 4,746 3,938 6,856 6,438 1,201 1,331 12,537 10,196
Depreciation and amortization (Btmn) 2,765 2,957 3,129 2,966 3,255 3,330 3,476 3,076
Operating cash flow (Btmn) 11,848 12,150 7,958 16,074 16,080 14,851 11,110 17,169
Investing cash flow (Btmn) (2,787) (7,807) (4,305) (13,101) (6,522) (1,746) (7,724) (5,252)
Financing cash flow (Btmn) (2,091) (2,181) (2,784) (4,386) (5,656) (5,073) 18,159 (4,297)
Net cash flow (Btmn) 6,970 2,162 869 (1,414) 3,901 8,033 21,546 7,620

Key Financial Ratios

FY December 31 Unit 2Q23 3Q23 4Q23 1Q24 pleyZ) 3Q24 4Q24 1Q25
Gross margin (%) 21.5 18.3 19.1 22.2 1.4 9.7 31.5 245
Operating margin (%) 21.5 18.3 191 22.2 1.4 9.7 31.5 24.5
EBITDA margin (%) 30.3 28.3 31.9 31.2 21.5 21.3 1.2 33.8
EBIT margin (%) 22.8 20.2 24.6 24.6 14.0 13.8 34.4 27.2
Net profit margin (%) 6.1 4.1 26.1 5.2 0.7 26.9 (80.7) 19.0
ROE (%) N.M. N.M. N.M. N.M. N.M. N.M. 568.3 80.7
ROA (%) 8.8 6.9 11.6 10.4 1.8 2.0 18.0 13.8
Net D/E (x) N.M. N.M. N.M. N.M. N.M. N.M. 0.9 0.6
Interest coverage (x) 2.8 2.8 3.1 3.0 1.9 2.0 4.6 4.8
Debt service coverage (x) 1.8 1.3 1.4 1.2 0.7 0.7 1.6 1.3

Key statistics
FY December 31 Unit 2Q23 3Q23 4Q23 1Q24 pleyZ) 3Q24 4Q24 1Q25

Cabin factor (%) 79.2 77.3 78.9 83.5 73.2 76.1 82.4 83.3
No. of passengers (mn) 3.4 3.3 3.6 3.9 3.8 3.9 4.5 4.3
Average fare (Bt/pax) 9,291 9,456 9,865 9,927 9,472 9,417 9,592 9,981
No. of aircrafts (ending) (units) 74 75 70 73 78 78 79 78
ASK growth (%) 47.2 21.5 14.7 101 211 26.2 26.2 211
RPK growth (%) 93.1 22.0 9.9 101 11.9 24.2 31.9 20.8
Jet fuel price (US$/bbl) 921 112.6 1081 102.6 98.5 91.8 88.5 90.2
FX (Bt/US$) 34.5 35.2 35.6 35.7 36.7 34.8 34.0 34.0
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Figure 1: THAI UszauaoiudiiSolumsdiiiumsmuiboulvvovunuWuwionmisasunv 4 do
1.  Mspan:iguUIWUNURQ Wodun 14 SuoAu 2565 THAI [Goan:=lJguWuNUDaN:LJ8g UYOLUSENAUASUWAILNSSADASAN AS:NSODWIEULE
N:WUgUYDLUSUN IWOSOVSU WosavsumsusulasvasvLNUMULNUWUWADMS
msusulasvasionu
2. msaugumsmuuNuWuy duavladuimasylauwuwWuwaMsouavUDQuUU THAI [adiiiumsauuwulag iidmsiadala ¢
lasliiawaiatia

fu SUR 31 DunAw 2068 THAI TkbausoU (souaonbsuazdolEansovRgoliduga) shuou 9.5 kijuduuin Tagd

uwumsyszkingnowdegvilus:uugvo:diltudelUoudivd 2579 Suoutbuideviis:AudeUoziandvAulu
lagogis:k31v 3 Wuduun - 1.4 kuduuin

3. WamsauuuvIuNLMSIOU Woulyaiu EBITDA: EBITDA 91AMSMILUUDIUKALIINKALDUAUNADYEIS:NUFeYay1lduALaodov iiuogndn

2.0 Kiduduuin ugovs:g:1oa 12 Weunsunv:EiumSovdomalWousgnaNILWNUWUWADS
msupuaamuBeuly: Tul 2567 THAI s19v1U EBITDA fi 5.91 kijuduuin

iWoulududouyaviiioRu: douvevgioRumubumMsIBUlawWI:ADMSUEOUSINGoLITUUIN
msuRUBMUIBaUTY: oUvoDREORUMUPUMSIDURNSIDE0UNA0EKSUT 2567 ogh 4.55 KijuAuuin

4. ucvavaaizAssuMSIki WoMmMaaua:a1gnaIvimMavenaninuWuwndmMs o1UNDLLa:KuNNYODKHUSKISUWUWUWADMSD:EUFAYD La:
makaomsusulasvasionu ALUNSSUANSUSEND:NAUNTIENSMUNAKINEDNASD

awuNuwWuwaomMs

AEUzNSSUASUOY THAI Us:naudounssumsdiuou 11 au golusiuouli 4 AuRdisodukivnssumsiia: CEO
LIADLLCBOOWUWADMS LaziNsSUMSHESUOU 4 AU (36% YOVTIUDUASSUMSNDKIAQ)

Source: Company data and InnovestX Research

Figure 2: msiUasunlavua:waunnsidday
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o wa:uinguieyAad asysns
usuNnAcbuMSMBUNUWUWADMS AE1DFD ANITUMSDAN:LTYUAUASUWAILNSSADNSA AS:NSIDWIEUBE IWOLWUNUDQ
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«  Ms@EuaIERUWLNU: UonINT THAI goldiauonuRualeywunuliungiioRuIduAouMsUSU
lAspasvnuaWURUWUWADMS soudvlauauigRuanUeyiwunuliuawinvmuua:/KSeunnalu
2091110 (private placement) dog As1AIGANSRKUA: 4.48 UIN/KU

makaomsusulasvagokia:nu douvovgdoRuuen THAI Wdsuondaau 1.287 uauduuin Wl 2563
(DuuonA 4.56 Kkijuauunlud 2567 lagisuoukusounvau 28,303.29 duRu fodvAulasvasvido
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Figure 3: msuUsulasvasokiiua:nu

wAoMS muuKuFuyAomMsatuAly sinuavkiitdunu
(0.n. 2564) (a.n. 2565) (uIn/Ru)
DKUNGUN 4: DKTDUASUNFaoRUS 1 TKeyN 2:lasuBs:BUASUAUTUTR 12 Yoo (AsuBs:KUNLKUAGDY

Dldagwﬁumsmu ) : wwu logdmsaasasiaoniUean
1 1KUNFUN 5: KTamUuuMsIBUNTENSY

deyeyrlouanslunisidsuibuoinmsuieinsoviu

msudavktldunu

dsuthsshddogmsudavkisuou
24.5% yoomMs:kiALAMLIIUNU MSKT
dounkde 75.5% UMmsngogyis:=aivl
2579

2:ldsuBs:IBUASUAOUTUTR 12-15 25452

1OKUNQUN 6: WkdaauumsiSunuibus:Au VOLUWU Ioaﬁmsaoa‘nsmamﬁaa\)

3KTNEUR 18-31: KTREORUA

NGHCERS
(UIn/RU)

l@ustngRuaneyWunuliuAgiioRudUYELUSINAoumsUSulAsvadIonUAULWUFUWADMS 448
wunviu tas/wdaunnaluovdifa (private placement) )
Source: Company data and InnovestX Research

Figure 4: lasvagioddiokuuov THAI Tulloguu

State Owned Enterprises ®
4.04%

Other Creditors(t)
33.09%

® Bangkok Bank
Ministry of Finance

.51%

Y 8.51

38.90%
EGAT Saving and
P Credit Cooperative Limited
5.43%
Y Other Shareholders(?)
0,
_Vayupak Fund 1 o @ Krungthai Bank 7%
0.58% 4.69%
Remark: (1) Other creditors from the conversion under the bu
(2) Other shareholders of THAI prior to the capital structuring, employees of THAI and investors from private placement

Source: Company data and InnovestX Research
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THAI DRuRemsiuuigRulus:gzloanfkua (silent period) LazmskKiuuigRuniaaonNISLUavKki
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'
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Figure 5: 51usuRURgAdVRIUIBLA:S B 10ARUVISRU THAI

(mn shares) THALI's restricted shares

The entire amount
can be sold upon
Unrestricted shares completion of 1
year from the first
25% of the trading day.
restricted shares
M Restriced shares: can be sold upon
93.3% Debt-to-equity completion of 6
conversion months from the

first trading day.

M Restriced shares:
Slient period

Source: Company data and InnovestX Research

msdiliuvuuaznals:noumsvov THAI

meldunumswuwaoms THAI WumsusulasvaswovAnsiia:aadununiisiidu wu:

nsusulsvlasvadivevdAnsa:asnisiiviu lasnisusudsvovAnsikaanoiugrdoulunis
rivu msusuguouwlnv,u, ansus:lesd tarmasuunulikinzay

AsUSuUsvIASagIdunomsiutia:usuyvlu U MsuSKisiiaanidanidunivoastunlunls
MsUSUKLTUlAKNaU WO SAKIADIUaINSAlUMSLIWYTU KSomsUSUaaus:inninSovTuwoaa
dunuua:Amlgoneningodon

AsUsudsvmsdiduvumeluavAnsiia:kuogssAvniAgodovAunIsTu IWWOLWUADIUAGOAD
Tunmsdduvu WU MsA2USOUAUUSENINgauIgauesog

MsUSuUUsvNagnsdUMswWItiBELLazAuaIsalumsmisIgld soudomsUusuUsLEoLMYMS
g LammskisigldoingsAoniAgodovAumMsiudiog
mMsyregnsSwaaunluingodovAuMsSAILdUMIUKEN WU kannswendoogluus¥noan:zidgudivg
insoviulazo:lkanluldldoiu Ndutla:aouanasivocivg WolWoanwAgaow

WU 2567 THAI s1evus1eldsouR 1.83 uauduuin Wudu 16% YoY agonds:aulul 2562 (foutnala
3a-19uazAsulingunuWuWADMS) Us:u1eu 2% BoaoandovAumswWudouovmamshoviAgaing THAI
s19vIUKNAYIANUENS 2.7 kuduuin Tul 2567 Soanavogiouinoinisans 2.8 kijuduuinlul2566
Toamlmha“nmmnmEJmszucﬁuaur‘ilf‘iaoﬁo\)ﬁumqua\)Hﬁlﬂunu 2g10(sficnu KNlusousIvMs
wmuo\)nawo flsund@uev THAI ogh 2.15 Kijuduuin anav 15% YoY Toaumlmhanmnnﬂzsmaoomua
RWudu eulUuwamnmSU\muTuumsmuurgu TFRS 16 dkSudeya1s1iaZontu Wisimsdiduviuo:
USudoaguAcu

Figure 6: waus:noun1suev THAI USudoddu

(Bt mn) 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Revenue 188,368 182,727 178,312 189,857 195,965 180,280 47,716 21,572 103,867 157,446 183,113
Core profit/(loss) (21,892) (5,008) 3,385 3,094 (10,364) (17,702) (52,291) (22,088) (2,946) 25,389 21,507
Extra items 6,280 (8,059) (3,370) (5,202) (1,261) 5,660 (88,879) 77,207 2,674 2,707  (48,440)
Net profit/(loss) (15,612)  (13,068) 15 (2,107) (11,625)  (12,042) (141171) 55,118 (272) 28,096  (26,934)
Total Asset 307,267 302,471 283,124 280,775 268,721 256,665 208,791 161,219 198,178 238,991 292,508
Total liability 265,971 269,545 249,636 248,762 248,265 244,899 337,456 232,470 269,202 282,133 246,920
Total Equity 41,296 32,925 33,588 32,013 20,456 11,766  (128,665)  (71,250) (71,025)  (43,142) 45,589

Source: InnovestX Research
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&;ure 7: AtuzAssUNISUoL THAI

Previous Plan Admm/stratar; Directors, and CEO — who successfully
7 / the c lexities of i Je

continuity, and a balanced g the
. Mr. Lavaron Q Mr. Chakree * Mr. Piyasvasti Mr. Chansin
e Sangsnit - Bamrungwong 2% Amranand Treenuchagron
Director Director

Ex-Plan Administrator

Ex-Plan Adm// nistrator

Chairman - Director, NRC

\ Fina A Strategies & Risk Management
Srmtegies 8 ik Hamcgamnt ; ‘and Digtal & Innovation
and

3C Police General Dr. Kulaya
Thatchai Tantitemit
Pitaneelaboot Director, NRC’s
Director, NRC Chairman
/ Strategies & Risk Management; Finance & Accounting and.
Logal o Digitl & Inenovatios Strategies & Risk Management
|

Mr. Yanyong 3 Mr. Sumrid

Air Chief Marshal Mr. Chai Eamsiri
Amnart Director,

&
Jeeramaneemai Chief Executive Officer
Independent Director; \ Avit nce & Accauntng,
Audit Committee i

Aviation and CG

*Indicate areas of expertise
Mr. Naprakorn

Thanasuvan-

kasem

Independent Director

Strategies & Risk Management
and Digital & Innovation

Detpiratmongkol - Sumneing

Independent Director, Independent Director;

v Audit Committee’s Audit Committee
Chairman ting,
Strategies & Risk Management isk Management
nd Lagal

Source: Company data and InnovestX Research

AURUSKISUOL THAI DUs:aumsaisugnouu laggusmsiida:muibus:aumsadmsritonuau THAI uugo
21-40 U AdhAeyAo JUSKISIKaTIANUIUSKISDIUADURUSENO:AITUMSMULKUWUWADMS

Figure 8: fiuguSkisuov THAI

Years of experience at THAI

g Mr. Cherdphan ! - ' Mr. Chawan ‘: :' Mrs. Chuntarica é‘ Mrs.V‘arangkana

Eamsiri Chotikhun \‘;/ Ratanawaraha Jotikasthira Luerojvong

l &
Chief Executive Chief, Technical Chief. Operations Chief. Human 4 Chief, Aviation
Officer Resources Business Unit
~40 ~33 ~35 ~29 ~27
Mr. Korakot . Mr. Kittiphong £ - Mr. Taviroj Mrs.Cherdchome
Chatasingha Sansomboon : Songkumpol Therdsteerasukdi
: (€5 e o ?fn‘f,'z,'::/m"’f Chief, Coporate Chief, Finance &
Strategy Accounting
~37

Source: Company data and InnovestX Research

Mr. Chai

wWhKwgs:o: 5 U (U 2568-2572) uov THAI

THAI ldWawethkungs:e: 5 U dvaAousiusino:tiunsid@ulanodiusigld okanc 9:u101nASIAL
capacity 1OUKan Ao: 1) MsIWUdouLUPAaNaREUUTUFoSSEUNTN 26% WU 2567 10U 35% Ul 2572
011 Foo:nauluilius:aulndiAe oAUl 2562 A 37% 2) Msugayoiuon 78 &1ludoquu 1Wu 137 &1l
2572 ua: 150 &1lull 2576 3) MSIWU ASK capacity 14-17% doU 4) msiWusuouglagans 16-17% ciol
las 5) MSIWUQAKUIEMsTUOIN 63 9a0ululoquu Wu 94 9adulul 2572

vuavnusoURLKUATUY 2568-2572 9=0¢A ~1.61 uauduuin lagdoutkego:inadulubovusn uazo:lgou
a\)nua\)acﬂuu 2570 msa\)nuaou?mg (78% UODDUE\DI’]UI’]DHUO) O: luuTUnmsumaw\Juu mudogms
Uqusomsoouunuea ua:nsavnuduq THAI sz yso: U\)ua\)nmwumuom 03 kuduuin dsums
noasmquaaeummﬂmuumﬂhu (MRO) N namuuugo.lm TOEJS‘:EJJOH']lla-ﬂ']SO']lUU[FIS\)ﬂ']SUO‘:UUOEJuﬂU
AoWAUKUNUovlASLAS EEC

THAI owuwuldns:zuawuaamealuaomsiul 2568-2569 li’Juuhei\)lﬁunuehhs‘umsa\)nu WiovonUsSLNG
BuaQUaEUNSWEINYASIBUSOU 1.25 Lauaduuin (eu Sui 31 DunAu 2568) THAI oroWosanmoIEaniu
Ass:aunuruMsAguIul 2570 Fo0UURUSUNTUWUEBUSUUBUIAZOLTUAGOASD
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Figure 9: 1hkngs:g: 5 U (U 2568-2572) ov THAI: wumsiduladwsiald

e (A 2 K Q

Market Share

35%
in 2029
(From 26% in 2024)

ear CAPEX Plan to Support Long-term Growth

44.7 bn

41.2bn
2.1bn
25.1 bn
36.8 bn
2025E 2026E

M Aircraft and Engine CAPEX M Retrofit CAPEX

Fleet

137

Aircraft in 2029

33.5bn

7.9 bn

23.6bn

2028E

Other CAPEX

B MRO CAPEX

Capacity (ASK) Passengers Destinations

~1a-17% " e 16-17% 94
Growth p.a. R
Growth p.a. Destinations
an,h{wr(rmsz fopers (#om 2024)

ey
he curest networks

THAI is modernizing its fleet with a focus on 4
aircraft families and 5 engines
Orders include 45 Boeing 787s with rights for 35

raft and

Ail
Engine CAPEX

Unit: THB bn
more

* Plans to lease 32 Airbus A321NEOs

Retrofit Retrofit of A320-200 with new Business Class; seat

(.12 ¢ and IFE upgrades on B777-300ER and A350-900

5 Investment in other assets to support business
growth

16.2bn

Capacity expansion to support aircraft

MRO maintenance operations at BKK and DMK airports

(e ) [ o

2029E

Investment in U-Tapao MRO facility to support future fleet growth,
with THB 10.3 bn budget planned over 2025E-2028E; however, the timing and
execution subject to progress of the government’s EEC project

Source: Company data and InnovestX Research
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4 Uodsnasnoudvaoiuaivisalumsudvduftwuiuvev THAI

lus:g: aullUOWOOHWHﬂSSUﬂWG\)lNUEUﬂUfﬂO lﬂSUGﬂOﬂYUllUUOU GDOWOHDNaﬂS nudonoudovns
[@UMVY LdiswevIkU 4 UOOEJnU\)Uﬂ\)F]CﬂUEﬂUWSﬂTUﬂWSllU\)UUﬂlWUUUUO\) THAI TueuAa

1.

AowaiSovovunuWuyAoMsyouIaSUaNIWAZOVMYAISIBULIA:a0USPAAGUNIVAISIBUOLIVD
Uod1Aey (s10ov31AnudEolumsdidunmsmuunuiuyaomsyow THAI dotlugaasuarAeyh
¥o81a5UANULTLUASOTRAUTUNMYMSIBUYOLUSTNag100TsdAtY LlazaausenaduRusSunInBeyld
oghvUIN IUzMOMSIBURLTINSLTO:YNYIUgMsugngssAoluaunQ

msTﬁuwuv‘?luWﬁoms THAI Dklsourvau -4.1 tauduuin Bodomnms:kindoviis:auuwuNuwmu
ma\)a\)naoaoa\)mosn 1.89 uguauuIN uazaaavikdo 9.5 kijuduuin Ha\)mqua\)Houunuuo\)
$IKTNOMSIBU UoNDINTIUDUKTRANAVIA: numwuuuuao ns:UABUAQUOY THAI goldSurauan
oInMstosoUsUaadasinenteliaMsugnsoadis:sudusentulus:a: 10 Jinokth Tas THAI &
Joyasussnims:deviis:kiua:aonbe 1.4 kijudhuuiniud 2568, $19 3 Wuduuin-1 kuduuin
doUlul 2569-2578 ua: 1.4 kiuduunlul 2579 Fvisius:ius1 THAI Taouaiuisalunisiis:ka
wovointsinasuseno:ins:ualduaadnnisdiduviusio 3.7-4.9 kijuau. Wl 2568-2570
uoNMINTUSENgLHIBUAQUA:FUNSWENILAISIBUSOU 1.25 LLaUdUUIN eu SUi 31 DuAU 2568

aanu=NLMSIBUYEL THAI USudaddu dviRuldoindasidoukiaunins:aonibadonudvaaavoin
s:AUgLEL 12.5 MUl 2562 L1ogh 2.2 1M eu Suf 31 TulAU 2568 IS1ANaS1das1IdoukiFaUNDTNTS:
aonWgdonu ua:goduuslivanavegivdetiovuragh 1.3 MUl 2570 FoguzNMYMSIBUYOL THAI

i

nouuma\)Usz'O\)dw\)s:Hdw\)ﬁuawmsUuTqummﬁ' 0.4-3.6 M

Figure 10: fkuamsBs:kiivov THAI

Outstanding Repayment Schedule as Stated in the Rehabilitation Plan

Cash Payment including Cash Interest BEEOther Creditor sl Bondholders Financial Institutions ==M=Qutstanding Balance (Beginning)

Unit: THB bn
Including 10 bn debt obligations pending resolution by
the official receiver (payment term during 2025-2027)
95 bn
82bn 75bn 68 bn
61 bn 54 |
" 44 bn 38 bn 30bn 22 bn 18 bn 14 bn
14 bn 14 bn
on 10 bn
7 bn 7bn 6 bn 7 bn 2 bn 7 bn 7 bn 7 bn
13 bn 1 b 1 bn bp PG A0 B 4bn 3bn 14 bn

1Q 2025E 2026E 2027E 2028E 2029 2030E 2031E 2032E 2033E 2034E 2035E 2036E

Source: Company data and InnovestX Research

J

Figure 11: amu:mvmsiduyev THAI Addushdvlagevsivs:kiwiuaemsiulugima

(times) Interest-bearing-debt to equity
12.5

2019 1Q25 2025F 2026F 2027F EVA  Korean Japan Singapore AAV BA
THAI Airways Air Airlines Airlines

Source: Bloomberg L.P. and InnovestX Research
*Interest-bearing-debt includes lease liabilities. Peer data is as of 1Q25.
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2. msvggyviunazlWuus:ansmw THAI 2:NAULWENEHLTUBNASOKAVOINUSUaaGLITUFLS DU
dusunisusulasvadvnsdiuvIuTuBoLUHUWUWADMS NagnsNSUSUIUABUROTUUOD THAI
yowdumsaduayumsiaulauaziwuds:ansmw THAI Uuwus:a:moﬁ'o:uEnawu\)Uumn 78 &lu 1068
Ug 150 dxmelull 2576 KdatWudu 92% kavornAusuaawvTuoIn 103 11Ul 2562 luEoLATMS
WuwADMs uenoNTUSBNILTUKNUa0ADIUKAINKaguoLUs:NNIAZoVTUALIN 8 Us:tnnTul 2562
Ao IWeY 6 Usztnnlu 1Q68 Lazo:ikdo 4 Ussinnmelul 2576 Woaanoududoulumsduduviuua:
Algone

Figure 12: unuysnegvliuyev THAI

2019 (Pre-Rehabilitation) Q1 2025 2026E 2033E
p N . "
,‘. e 103 83 20 .‘. S 78 ‘ 58 20 ,‘. 93 ‘ .‘. Do 150 98
© Aircraft S A ,/ ) S Aircraft
_\‘l A380-800 6 4 8777-3006r | 17 4 8777-3006r 17
<\‘ B747-400 ) 10 T;"Ge‘m':* g o A3s0-900; | Taroetto g (2]
reduce increase the
by =4 ns0900) 23 | -2in202 el A =<4 n3s0-900 17
families = aircraftto I
B777-300ER | 20
§- ’Vé E o 51737.9; serve E é "
B787 +1in2025 increased B787 1
e —d A350-900) 12 4 (Family) | s ) +2in2026  demand ! —~4 (Family) 64 )}
H Cameomen Mo 0 )
>[4] i NO H
) 8787/ 8 E I +2in2025 E A320 / AS21 i
2} . 20 | 5 ‘ +15 in 2026 53 ~ MRSl 52 )1
________________________________________ s
4 B777-2006R | 12 8777-2006R:
-2in 2025
4 8777-200eR | 4 39202
A A330) 15 A330-300:
A A330) S +1 in 2025
Eg Se ~~~4  A320-200) 20

(1) Total aircraft include additional 80 aircraft (45+35 aircraft) under the purchase agreement — comprising 45 firm orders and 35 options
(2) According to current short-term fleet procurement plan

Source: Company data and InnovestX Research

« wWuiaSoviudrdondwdksuaaras:e:lna (Gutiu 6 §oluv) THAI ladvdoinsovtuludo 787 &
T Tagdvdolndontu B787 Sulkshuou 45 &1 ua:iansdowudn 35 & fkuasudouaulul
2570 Tag1Adoviu B787 o:nawlfJum§'o\)UuHénuo\)pg\)ﬁuéwdon:ﬁ\) USUNO:WUSUSUIAZEVTU
adondvon 58 élu 1068 1Wu 98 ahmulul 2576

« WUAdWaELQaveviASovTuAdonAudKSuaanas:a:lna (Tutdoansn 6 oluv) Tul 2566 THAI 1d
A1SADUSOUAUUSENIngauleduesiodua:ldsoulontndoviu A320 d’wuou 20 d1WolWUADI
uuounso?mumsomalaum\)uus g:lnd THAI Ioumsmaiyfgmﬂsra Enomsoouu A32INEO 91udu
32 &1 Foo: WyoTulul 2568 Wudulu SruoulpSevludrdounu: IWWU91In 20 d1lu 1Q68 g 52d
melut 2576 1s1uevsndulodeuonidadouvovindoviudidouAud:lWuTudIn 26% U 1Q68 10u
35% Malul 2576 Fvo:¥ogIWuUS:aNEMWyavIAEaUI8IEUNIVTU tasWususuglogansdunio-
Uagnv (O&D network passenger) RlGUMbEondos:kIwaaas:aslnaduaaias:e:na

« mswwuUs:ansMmwmslkusais THAI Joiwuus:ansmwnsliusmsglagansdiunsusuusogotu
Toslddntumsusuusokevlagansuovindoviu A320 Tulsu business class 0ATKUSAS Wi-Fi uu
1n8ovTu B777-300ER &0 uonond Ul 2570 USUNILTUNUD:USUUSORovIuaNSUOY B777-300ER
5n 14 &1 iosns:AuAcIUAUaTsa:UoUADIE:adNaUETUNISIAUNY Tus:8:e19 USUND:LoIUUTUR
mswuAUasalumsrimls TagiwWudadouvovRtivsuls:kIawsiou Sugsio uasdu first-class
r‘i?ﬁo‘oswﬁﬂsqo TogDunuD:Wudadountivikaidoin 10.5% uov capacity (ASK) souivkualull 2567
1Bu 19% Tl 2576 veusdeofufandadountivduls:ragaavoin 90% Ul 2567 wdo 81% Ul 2576
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Figure 13: THAI Dunuvenagviulkiinowkainkargvev
Us:inniaSevTuuindu twolkanuisasovsundudovnIsuov
Wlogans

. a
<=

Figure 14: IWuRULBUUS:kdawS1How Susshio uasdu first-
class Nidasfisgodu

(aircraft) THAI's fleet expansion

65% :35%

81%:19%

’ 74% :26%

160 - 150
140 +
120 + 103 52
100 78
20
58
2019 1Q25 2033
B Wide-body Narrow-body

(% to ASK) THAI's capacity breakdown by class

To retrofit 14 aircraft of
B777-300ER with new layout to
use space more efficiently and
add more business and
premium economy seats,

90% Bl

targeted for launch in 2027.

—M— | 8% |
\ 10% \ . \ 1% ,
T T T T 1

2024 2033
Business & First class M Premium economy Economy

Source: Company data and InnovestX Research

Source: Company data and InnovestX Research

WelRsuAuaanstulunima istuaviRuls:iGuusnuev THAI Ao msugngviuwonisiaulalu
auAala:mMsaaus:inNiA3oviu FochinAuwvdoulkajuin somsaannududeutioyosaadidony
lumsdduviu Msgauliigy MsilnousulinUuta:gnide wa:msdamso:lkald uao:rilk THAI
AcWAdevada:inouldwsaulududunu

Figure 15: fouveov THAI isufiuanemstulunima

THAI Airways EVA
Feature / Airline International Airways
nagnslogsou ravmswuwnoms THAI | uiasgiunoulaoans
2:jvduasivnsiavla lag lLa:MMsuSAISEL MS
VUNUYENYHOTUREWT | USuUsplRnuadgogo
UsdAey (78 a1lu 1Q68 ciolliov tazmsyvidu
W0u 150 axmelut 2576) Us=ansmwidunotu
a0AdUKAINKANEUOY ste:lnauaguAdaolu
Us:zinniASevntu (6 Us:ian n0MA
u 1Q68 Kds 4 Uszinniul
2576) USuUsoilo0udos
1noviusuThl Laens:au
MSTAUSMS
vunagvduludoquu 78 86
logus:uneu
o1gladsyovsolu 10.3 9.1
o - . A350-900, B777-200ER, A330-300, B777-
wuindovdudo B777-300ER, B787-8, 300ER, B787-9,
a9 B787-9 B787-10
wiundevudrdouau A320-200 A321-200
Susuus:innindoodu 6 6

L GICE] Singapore

Airlines
msUsuUsvlrnuade

inSags:=aulanuuia A2IJUALKALUSU

hejuaskannkane ms | lasvagiv msusudso aghvalaus wWu
UsuusolAnuaigoeno WoUulRnuaJe aanawsew yotul
dolliov Ms Us:ansmwmsTs ogladetos msiaula
sguwsoudiksums Bowav 1 dunvdu luonaqnslutaum\)uu
1&ula/synergy meluls:inAua: s:gzlnandiAgylas
[EUNLSKIVUSEINAN Eumvoulunoma
UIvUASY LlazAeuMw
mstRusmMs
?32 . 198
169 (sou Zip Air ua:
. (sou Scoot)
Spring Japan)
10.9 12.3 8.2

A350-1000, A350-
900, B777-300ER,
B-787-8, B787-9,
B767-300ER

A350-900, A350-
900ULR, A380-800,
B777-300ER, B787-10,
B787-8, B787-9
B737-800, B737-8
MAX, A320-200,
A320NEO, A32INEO

Mix of B747, B777,
B787, A330, A380

B737 B737-800, B737-8

n 12 13

Source: Company data and InnovestX Research

3. mswuus:ansmwueviaSediguaznagnsidunionisiu THAI Tdagdouglagansdumo-Uangnmo
(O&D: Origin & Destination/Network) tWuguagouin laswwuduon 6% Wl 2566 1Tu 15% Ul 2567
ua: 22% u 5 1@oulsnuovy 2568 Flasars O&D/Network KugdvglagaisAtlaunvoIngaEudu
(Gunv) IUET\)QQHmaanmD (Uahanv) Tagonodmsdandevmelulndotnavon THAI Kdowusdas
WuRauwiugosseund dodwoinglagaisii@univoinduniviugolarenivlasliinisdotndov
(point-to-point) lswuooowmquasJuuLJa\)ouuwaLnmnmsmousounomsnuusun?nsauwauosws
lue\)mnneurﬁuwuusuninaamaauesmamluumsTumu usBndosRugnaanuIciokIn Tagids:uu
msoovua:MsdiiumuRLand1vAu THAI KdooInAsAoUsouAvMsIamsianTduusudingaosd
THAI anunsaliusmshissegdola:WuAUa:0onausIAFlogansAlGuUNMYdendevlduindu soulk
dlagansanuisalaumvldlnadurdeldonidumvidudounndusiuindoiiguoo THAI laglawizonn
QakeMsTus:o:lnalugogakemsius:o:1nad THAI dohwudadouglosasO&D/Network 1u
30% lus:e:810 oa:Aeudvnagnsnsasivindotrofudounsv losdnsoinwe WuAudgnalvnIstu
kaniwWosovsumsiaumvmvainMARmaviaulalunimaeBeulswn lasmasio:iaulan 5.1%
CAGR s:310U 2566-2586 (Joyadn IATA Air Passenger Forecast Global Report €u lGausuoinu

we. 31 1.A. 2568
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2567) oaoandovAulWuugeyoTuyey THAI Av:lWudadoutndoviuadounu uazthkuelums
WughuouakNgMsTuDn 63 tkoludoguu Wu 94 uKkolul 2572

Wodulndoumsiaulavovssio THAI TEnagnsmsiiuwusdasAuanenistucog THAI doanavr
IReoTusou (codeshare) Auatgn1sSTUWUSTASEHY 19 S19 ?5"’\msoumauﬁ\)awmsUuTuneju Star
Alliance ua:wusiasuanngu mikasadndvgakuigaisn1olduingo 161 ukolu 47 Us:inAno
Tan msvgnganusoudouigosiasunouubounsouavingotgldun1oiu ta:rilk THAI auisa
Thusmsglagansidogvasaunautiazkainkatsuindu lagaaa Wosuf 1 Tauigu 2568 THAI 1A
ussadioanavssioAu Turkish Airlines o1lunowdSondrAey Aowsoubotidowali THAI s
codeshare uutdun1vglsulduinnsa 60 1dun1v MeldskalReotu TG IWUIRE2TUOSVSIKID
ASLINWY La:daduya ta:gowumstinavgakueUansmolauluglsuuasuowsmidinns 100 KL

Figure 16: nagnsuov THAI AomisadvindodiunmisTuRudounsv lagdnsvinwe Bugudnavnis

gu

lv'@ase\)é'umslﬁuTuue\)mslc‘lum\)m\)mmﬁ'luqﬁmnlelﬁquz‘sWn

THAI Current Networks

Oslo.
Steckhoim®
Copenhagen.

Istamabad
Lhore

NewDelhi;

Karachi
Ahmedabad -

BANGKOK

THAI's destinations

BANGKOK *

1025

2029

Source: Company data and InnovestX Research

Figure 18: ushgmisidndvislanihuwuslasiBonagns

Jadoudlasansdolndov (O&D / network) luindodhg

(% to total forward booking)

94% 85%

15%
2023 2024

W O&D/Network

78%

22%

5M25

THAI airline partnership

@ THAI @ AIR CANADA Austrian 7~ © Lufthansa
P
it .
. ATswiss IPAIRPORTUGAL ) TURKISH AIRLINES
70% AR NEw zeaanp € ANAS ASIANA AIRLINES 7 evaaind
4
malaysia W Shenzhen Airlines i z‘{ GULFAR
o~ ELIVALIN é - S | @ THAI
NORTHERN
THAI target AMERICA EUROPE AFRICA MIDDLE-EAST ASIA AUSTRALIA
2 Countries 24 Countries 3 Countries 5 Countries 11 Countries 2 Countries
34 Destinations 75 Destinations 6 Destinations 6 Destinations 35 Destinations 5  Destinations

Point to Point

Source: Company data and InnovestX Research
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4,

Source: Company data and InnovestX Research

aowbsdulunisuskislasvagivdunu FonEuldsaunluevmsaadldsiouew THAI Aomsusu
Tmsna§1\)wanmumsTduquuvyﬁoms (TnsvmissoulooinevAns (Mutual Separation Plan - MSP))
WelkDAowiKku:auuazwuus:ansmwnisrioiu lagsuosuwdnviuaaaw 38% 91n 35,700 Aulul
2562 kdoUs:uneu 22,196 Aulul 2567 lladvwalkdasidoummigorawinviudosigldaaavoin
s:Augvn 25% Ul 2562 avuiegh 11% Wl 2567 Foibus:auRdindigus:neunmsangmsoulugdnia
tazavuifiguimMAugus:noumsangmsoululng 1wu AAV ta: BA THAI ined1uLdou w.g. 2568 1Al
MsUSULWUATEg 19w UINvIUKIDooNDINUWUNUY IWolkaoandoviugaalknssulla:snyl
AcWaUIsaluMsLvIU witusliuATEsewdnmuDWuUdU td THAI D:goavidusludovm e
oD KNgs:g:a10A0MSALSASIEOUMTIBEEWINLIUTSRA 13% vovs191d Bogoavidus:GuRausa

uvduldaiogus:noumsangmsouluniman 11-22%
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Figure 19: powuwenewlunisaadunuuev THAI RdhAyRgafomsusulasvasviavaumsldunu

WuwaAoms
(% to revenue) THAI operating cost

7%

. Other

13% é?z Depreciation
P ® Landing, Parking

25% 13% Maint
aintenance

® Employee
37% 30%
Fuel
} ; :
2019 2024

Source: Company data and InnovestX Research

Figure 20: THAI 2:dvaviisusluidevmigors lastithkugs:u:ofiomsavsasidoumidsrewinomulsn 13% vovsiold

THAI: No. of employee Employee expense to revenue
35,700
25%
-38% 22%
o 19% 19%
22,196 18%
19,292
13% 13%
1% 1%
2019 2023 2024 2019 2024 LT EVA Japan Korea  Singapore AAV BA
target Airways  Airlines Air Airlines

Source: InnovestX Research
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Uszeunisals

filsundiaulalads 10% Wl 2567-70 Us:duuondegiunilsuaznoivaivisatunisriidilsi
udvounsv wisrisgnsuov THAI Tugovl 2562-2567 9:0ADIUMNUNOUDINSIEMSWIALKAIESITNISA
(RgodoAuns:uoUMSWUWADMS udrisunalduaavlkiBudionmsiudoogvdaoudoudd 2566 1S1A10
dihisundoziduladetonoin 2.15 kijuduuinlut 2567 10u 2.84 kidudguuinlud 2570 KSoAau
CAGR N 10%

1swevUs:iGuuonde THAI Dgurisigveglugov 2.39-2.84 kijuduuinlul 2568-70 ua:isasirls
2nmMsclduviuogh 18.3-19.0% Bollus:augvilalisunukuangmsiuluninma a:foudvls:ansnmwlu
msduduvuALdounsouaaouauIsalumMssulioAUAIUNUNOUYOVROaIKASSUTATTUYOL THAI

Figure 21: Ustineumssirlsunduev THAI

(Bt mn) THALI's earnings forecast

10% CAGR

(17,702)

(88,879) B Core profit Extra items

2019 2020 2021 2022 2023 2024 2025F 2026F 2027F

Source: InnovestX Research

Uszeumssiola

swldmlauans (85% vovsraldsow): istmamsaimsiaulavevsigldnisodeltiovoin 4% ul
2568, 6% Ul 2569 ua: 8% WU 2570 lagdmsid@ulavevusneauglagansidudodssdAey Wovon
is1mamsaimstaulavevdiusuglagats CAGR A 6% WU 2567-2570 oaoandovAunsiiudu
yovL ASK capacity 0g10{sAiou auud@giugovisidiakannoius:zias:dvunadillikuiguow THAI
Advithmsiaulavevusurauglosans CAGR A 16-17% Ul 2567-72 Fva:noudivyuUovRs:I0S:50
UINTUYOLISIAEOAUMOD:IASUgADA LU UFVe0dVNansNUdoAIWGEYAISIAUNY WIINMS
WU capacity Tndevuanuidosmsaadlogaisiadean udisimanmsaisiAlagansiadguon THA
O:anUIsasSALISIAUALATATUT 2567-70 oIndadounRtiviuduus:kdawsidoula:sugsiouazsu first-
class ADLSDUgLAIWUTURMAS BT 2570

1S71A1031 THAI D:uengwviunin 79 alul 2567 Wu 81 a1lul 2568 93 érlul 2569 ua: 98 alul
2570 Bvosdowalk UsuieuRuv-alawas (ASK) 1@ula CAGR i 7% Tt 2567-2570 lagisiA1add
THAI 9:a1uIsasnusasiussnnglagans (load factor) Thoglus:augoh 80% Fvozaduayulk
Usureudlagans-Alawas (RPK) @ula CAGR A 7% Tl 2567-2570

wisovediusiAo:duusliudaudoav wu Alagaisiadsua:siglddeglogaisdonlauas
(passenger yield) LLdS1IANIQIS:AUSIMADAE109:80AD gondis:aulul 2562 (Asutialpda-19 ua:
AoundunuWuwAomMs) veuzideoAu Jodaduusuna wu shuouglagans, ASK ua: RPK Guusliu
Ao:Wudoua:nauuIAUS:AuRaudnga Foyosatuauunusliumsiaulalus:e:dolu

s191d3u (15% vovsialdsow): Is11Fauuagiudidadousialddudosialdsouo:nsvaoogin 9%
d1rSuUSMISUUELFUM Lla: 6% d1kSUADASSUAUY (18U USMISMAWUAULIEA:ASIQLFYD)
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Figure 22: Ussneumssiglduov THAI

yr CAGR

2019 2023 2024 2025F 2026F 2027F| (2024-27) 1Q24 1Q25
Passenger and excess baggage (Bt mn) 149,044 132,736 154,968 161,089 170,641 184,412 38,517 43,219
Freight (Bt mn) 17,243 15,464 17,268 17,720 18,771 20,285 3,762 4,176
Other activities (Bt mn) 13,992 9,245 10,877 11,276 11,945 12,909 2,602 2,879
Total revenue (Bt mn) 180,280 157,446 183,113 190,085 201,357 217,606 44,881 50,274
YoY growth
Passenger and excess baggage (Bt mn) 17% 4% 6% 8% 6% 2%
Freight (Bt mn) 12%) 3% 6% 8% 6% 1%
Other activities (Bt mn) 18%| 4% 6% 8% 6% 1%
Total revenue (Bt mn) 16 %) 4% 6% 8% 6% 2%
% to 2019
Passenger and excess baggage (Bt mn) 89% 104% 108% 14% 124% 105%
Freight (Bt mn) 90% 100% 103% 109% 118% 90%
Other activities (Bt mn) 66% 78% 81% 85% 92% 78%
Total revenue (Bt mn) 87% 102% 105% 112% 121% 102%
Key assumption
No. of passengers (mn) 24.5 13.8 16.1 16.9 18.1 19.4 3.9 4.3
ASK (mn seats/km) 90,622 54,280 65,696 70,295 75,215 80,480 14,646 17,729
RPK (mn passengers/km) 71,695 43,268 51,741 56,236 60,172 64,384 12,227 14,776
Load factor 79.1% 79.7% 78.8% 80.0% 80.0% 80.0% 83.5% 83.3%
Estimated fare (Bt/pax) 6,081 9,647 9,601 9,505 9,410 9,505 9,927 9,981
Passenger yield (Bt/RPK) 2.08 3.07 3.00 2.86 2.84 2.86 3.14 2.91
No. of aircraft 103 70 79 81 93 98 73 78
YoY growth
No. of passengers (mn) 17% 5% 7% 7% 6% 2%
ASK (mn seats/km) 21% 7% 7% 7% 7% 21%
RPK (mn passengers/km) 20%| 9% 7% 7% 8% 21%
Load factor -1% 2% 0% 0%| 1%| 0%
Estimated fare (Bt/pax) 0%| -1% -1% 1%| 0%| 1%
Passenger yield (Bt/RPK) -2%| -4% -1% 1%| -1%| -7%
No. of aircraft 13%| 3% 15% 5%| 7%| 7%
% to 2019
No. of passengers (mn) 56% 66% 69% 74% 79% 69%
ASK (mn seats/km) 60% 72% 78% 83% 89% 78%
RPK (mn passengers/km) 60% 72% 78% 84% 90% 80%
Load factor 101% 100% 101% 101% 101% 104%
Estimated fare (Bt/pax) 159% 158% 156% 155% 156% 153%
Passenger yield (Bt/RPK) 148% 144% 138% 136% 138% 130%
No. of aircraft 68% T7% 79% 90% 95% 75%

Source: Company data and InnovestX Research

Ustneumsadasafilsoinmsaditliuvau (operating profit margin)

(S1A1031 THAI 9= Tsornmsdiduoiuanas 1% WU 2568 Aouo:nauundulan 8% WU 2569 uas
10% Ul 2570 dowalkoasirnisoinmsdiliuviuanavons:augon 19.2% it 2567 10u 18.3% ul
2568 wausuwugutdu 18.7% Ul 2569 ua: 19.0% ul 2570

aAKaKkanUoLMsanavyasasIfisiul 2568 L1mnAETIBwINIURIWLTEU Tag THAI s1evUlu
(W@oulwsu 2568 S1AUSURUAIETEWINDIUKEDODNDINLIWURUW IWolkaoandovAuLIasgIu
9aakNssU uonond AldshelumsyoutisondoviuAbuusliuiuduaumsidnuindoviuiun
Ju ua:douaaianavonAtneladsulugovunuWuw ogvisAd doguusldusisldiudounsodulud
2569-2570 151M03190s1risoInmsditduviuo:nauuwudu logauudguuovisis:ys1AEone
wanviudesigldoswuiuoin 1% WU 2567 10U 13.1% Ul 2570 SoaoandevAulthkuiguon THAI
AALIaN 13%

THAI TdBuddumstovAunuEsDAUSIMUITUIMAEU (jet fuel hedging) &2 LdgvEFadoU
mstovAuncuFgvAgiAcognUs:u1ed 7-8% yovAIuGovMSTEUINTUNYKUQ

UodudAeyAodasifiisornnisdiiuoiuyen THAI Boudo:aaavoins:augoraunan 19.2% ul
2567 Unogh 18.3-19.0% Tuyovl 2568-2570 udgvavetjlus:-augoilolRguiuanamsiuluginAii
das1ilsoglugov 9-19% azAsudvus:ansmwlunmsdiduviufudounso ua:AowauIsalums
SULOAUADIWNUNIUUOVAENKASSURGTU

we. 31 1.A. 2568
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Figure 23: milsornmsdudiuviuvov THAI

Figure 24: dasifmisornmsaditliuviuvev THAI

(Bt mn) Operating profit
60,000 - ©o o g
50,000 + 2 € K a
40,000 ® o o ©
30,000
20,000
10,000

0]
(10,000)
(20,000) +
(30,000) +
(40,000) —+

2019 (14,412)

2023
2024
2025F

2026F

41,385

2027F
1Q24
1Q25

30.0% -
22.6%
0% + =
oo 19.2% 183% 18.7% 19.0%
20.0% -+ 25.1% \ .
15.0% + —e
10.0% +
o 131%  13.1%
5.0% + n1% 1M.0% 121%
0.0% , , : : : : :
5.0% -+ 8.0%
[ ]
10.0% L
2019 2023 2024 2025F 2026F 2027F

—e— Operating profit margin ~ ——% employee expense to revenue

Source: Company data and InnovestX Research

Source: Company data and InnovestX Research

Figure 25: dasiAiilsonnisdiliuviuyow THAI gondidus:nounisanunistudus lupima

25%
20%
15%
10%
5%
0%
-5%
-10%
-15%

192%  18.3%

Operating profit margin

% 19.3%
18.7%  19.0% 17.5% b

11.8% o
10.9%
92%  8.7% ’

[ -8.0%

2019 2024 2025F

THAI

2026F 2027F EVA Korea Japan Singapore AAV BA
Airways Air Airlines  Airlines

Source: InnovestX Research

o Tuu\)'uonswidua ﬁunumsd’uﬂumudo ASK capacity 1S1A1091 RASK 9: guuslivaaavoin
capacity mwuuu TuyeuzAimasn CASK lusourmdudoiwavo:iwudu zi\)lUuwammﬂmTuow
wanviuRgvIutazAEeutisvindeviuRwudusSullunauonmsidouindoviuuindulazdouaan
aoa\)omnlnsiosuiuuomlwuvsluvy og0IsAd 1sUszuSAthudowande ASK o:gvavaaan
dettiovlut 2568-2570 lagAuauudgusimiiuidewaviadoviuvevisii 89.5 aoaa1sansy/
usisalud 2568, 86 aoamSaksy/uisisalul 2569 La: 84 aoaasarsg/uisisalul 2570 dvduls
A1031E0UC0SK3T0 RASK-CASK yov THAI 9:liAuavoIns:aul 2567 LidgoAauiionsodolut 2568-
2570 wa:aduesvidsdAayifolisunul 2562

Figure 26: RASK lla: CASK yov THAI

Figure 27: RASK-CASK o:USudodduegobusddeyiioriou

fAul 2562
(Bt/ASK) (Bt/ASK)
350 T 0.80 —
.90 270 0.65
3.00 4 . : 270 268 270 0.60 L 054 049 050 051
250 T 499 0.40 +
200 + e
020 +
150 + ®
100 4 1855 1.37 1.48 1.58 157 1.60 | } f } } } {
[ ]
0.50 —+ 0.88 (0.20) +
0.60 | , 977 063, 060 , 059 , (©.16)
' } } } } { (0.40) L+
2019 2023 2024  2025F 2026F  2027F 2019 2023 2024 2025F 2026F 2027F
——RASK  —m—CASK excluding fuel expense Fuel per ASK —o—Spread: RASK-CASK

Source: InnovestX Research

Source: InnovestX Research
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asuwaus:neums 1Q68 THAI stevumisgnsiu 1Q68 A 9.8 Wuduuin Wudu 308% YoY la:wannau
DINWavIanuans 4.21 kiuduuinlu 4Q67 lagrhlsans/wavianugnd AonNa1oiaoINSIgMSWIALKAEY
S19MSAIREOTOVAUNS:USUMSHUWADMS KINTUSOUSIBMSWIAY flsunduow THAI ogf 1.02 kijudu
uIn WLTu 58% YoY udaaav 19% QoQ lagUoderkanfaluayunals:nounsie msiaulavovdiuou
Jlagans FoaoandovAumsiWuduvew ASK la: dunuaenibofiacavoinnisusulasvagivkioiuunu
wWuwnoms

Figure 28: asunaus:nounis 1Q68 yuov THAI

(Bt mn) 1Q24 2Q24 3Q24 4Q24 1Q25 % YoY % QoQ
Revenue 44,881 42,947 44,514 50,770 50,274 12.0 (1.0)
Operating profit 9,956 4,915 4,307 15,988 12,303 23.6 (23.1)
EBITDA 13,997 9,250 9,490 20,922 16,729 19.5 (20.0)
Core profit 6,438 1,201 1,331 12,537 10,196 58.4 (18.7)
Extra items (4,028) (894) 1,148 (54,666) (364) N.M. N.M.
Net profit 2,410 306 12,480 (42,129) 9,832 308.0 N.M.
Balance Sheet

Total Assets 257,110 270,526 263,743 292,508 297,753 15.8 1.8
Total Liabilities 297,829 310,956 291,684 246,920 242,314 (18.6) (1.9)
Total Equity (40,719)  (40,430) (27,941) 45,589 55,439 N.M. 21.6
Financial Ratio

Operating Margin (%) 22.2 1.4 9.7 315 24.5

EBITDA margin (%) 31.2 21.5 21.3 1.2 33.3

Net Profit Margin (%) 5.4 0.7 28.0 (83.0) 19.6

ROA (%) 10.4 1.8 2.0 18.0 13.8

ROE (%) N.M N.M N.M 568.3 80.7

D/E (X) N.M N.M N.M 2.8 2.2

Statistics 1Q24 2Q24 3Q24 4Q24 1Q25 % YoY % QoQ
Passenger carried (mn) 3.9 3.8 3.9 4.5 4.3 11.6 (4.0)
Cabin factor (%) 83.5 73.2 76.1 82.4 83.3 (0.2) 1.1
ASK (mn seat-km) 14,646 15,993 17,139 17,918 17,729 211 (1.1)
RPK (mn seat-km) 12,227 1,700 13,046 14,768 14,776 20.8 0.1
Estimate average fare (Bt) 9,927 9,472 9,417 9,592 9,981 0.5 4.1
Passenger yield (Bt/RPK) 3.14 3.07 2.83 2.93 2.9 (7.3) (0.7)
No. of aircrafts 73 78 78 79 78 6.8 (1.3)
Revenues per ASK (RASK, Bt) 3.06 2.69 2.60 2.83 2.84 (7.5) 0.1
Cost ex fuel cost per ASK (Bt) 2.38 2.38 2.35 1.94 214 (10.2) 10.3
Fuel cost per ASK (Bt) 0.88 0.86 0.79 0.57 0.72 (18.8) 25.2
RASK-CASK (Bt) 0.68 0.31 0.25 0.89 0.69 2.1 (22.2)

Source: InnovestX Research

uuosliiu 2Q68 ua: 2H68 (s Us:uluifovdusifmisund@o:anav YoY ta: QoQ U 2Q68 sullunauio
anATES1ewINOURIWUTULAovIasTEuRsouLIONFIUNGUOLYOaIKASSUROYIAYIINY 1S1A1051NS
dduvuo:adu HoH u 2H68 lasldusvruuminsislanwuduoingovledsugouosgossawemidoelu
mscbuvIURIWLTU

Figure 29: luwudumiislu 2Q68 ua: 2H68 yov THAI

2Q24 3Q24 4Q24 1Q25
Core profit 1,201 1,331 12,537 10,196 Down Down Flat Up
Extra items (894) 11,148 (54,666) (364) - - - -
Net profit 306 12,480 (42,129) 9,832 Up Down Up Up

Source: InnovestX Research
noWwdoulkouovmils

. s1ldgariims3iasikaousaulko o taavliiRusinisiuasunlavuovdausdumsaduvun
d1Aey 1dun usurauglasans Alagaisiaashus:iould stmihuidowavindoviu Ladas)
tanWagu d:dorans:nudous:uneumsiisl 2568 yovisT 9&1v1s MSSIASIKADIUSOUTKOLEQD
Thmu:nmuouonaawsnsomTosawsmwuuu 1% 9INAULTTIUYOLISIO: R IsWUTU 3.2% uas
5.4% MUEAU veu: nswmuwuulzjolwa\)msovuunaoa\) 1% 9:r kA ISWUTU 1.5% luueu:lGeoAu
ml\)uummm\)muu 1% luolnsunuooaawsahw 2:rTkATsoInAISATULIUIWLTU 2.6%
uonoInd BUUINAUTVATUD: a\manﬂhmismﬂomswuanansuns\ﬁus?ugmﬂhﬁéumue“rfyfymj'w
1nSoviuluanaiduaoaaisarsy Wududos

e Usmuneumstlsuovisidvauuagiunisiavlavevdiuouglasais CAGR A 6% Fodakannoiu
s:jas:svINA3KUIgUaY THAI fdvihmsidulavevdsneuglagans CAGR A 16-17% afoufiv
HULOYAS:IIOS:SOUIATUYOLISIIAYIAUMD:LIASUgADA U ILUUDUBVO D ddNans:NUdOADIUGODMS
[@unv
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WU 1% D1nauuagu WU 1% D1nauuagu aa 1% Jnauuagu udvA 1% Mnauuagu
dwouglagans Alagansius:zoulda uwutrSeviu uIn/aoaasarsy
16.9 duAu 9,505 un/Au US$89.5/bbl 33.7 UIn/US$
wans:nuciorlsU 2568 3.2% 5.4% 1.5% 2.6%
Source: InnovestX Research
Ustneumisivuluma

WosuR 5 DuiAu 2568 THAI ldoan:10suaayaAias1ido1n 10.00/Ku 10U 1.30 UIn/KuU WeBaLEUIaNU
a:au dowarhlkinuoan:iUaulkun 36,794.28 au. laglins:nusuouRuvevidoku msusulasoasio
ASHUMTK THAI anunsanduuseBulunaldsnasy e ldauuamudasimssgiduduna 25% 1S1Us:Tu
wuduwacdioku (DPS) 1aA 0.21 UINTUT 2568

nAdauuIdaniiunadiasizk THAI uu=uh OUTPERFORM samikungn 7.8 uan

(S1ndUIDaMuN3IASIK THAI 3nASodsurtustBonagnss:u: 3 [doufl OUTPERFORM laglhsia
(WhKkeEul 2568 A 7.8 UIN BV PE A 9.3 1M SoaeandovAuriaagyovAInaIL (median) Auaigsiu
unInA¥oL 1 URRIULY TuveusAkuangnsiuluginadoungoginds:Au -1SD 1s1ev31 THAI AW
uIauRo:ldsuMsUs:I0UYaARaLN3 (re-rate) WWovOIMMSHUYADMSAUS:aUAUEIED Tdagogu
fmilsAudounsouazwuianouauisalumsiwvdulus:uzenoegvbigdAey 1S1MAa31 THAI 9:05as1Ms
wulavevrhisundtadadol (CAGR) A 10% lugov 3 Udokth dogondiAinatvuevnduiuaismsoulu
nUMAROYR 3.1% a:NouyuUaLYaLISI3T THAI ogludhkuvRkUaudIKSUNS re-rate Lilion31RUENY
Astulunoma

Figure 31: mswSoulfisugus=noumsansmstuluniimea

Company name

Cathay Pacific Airways Ltd

ANA Holdings Inc
Japan Airlines Co Ltd
CAPITAL A BHD
Cebu Air Inc

Singapore Airlines Ltd

Korean Air Lines Co Ltd

Eva Airways Corp
Vietjet Aviation JSC

Bangkok Airways PCL

Asia Aviation PCL
Regional median

Mkt. Cap PE (x) ~ EPS Growth (%) CAGR(%)  PBV(x)  Div.Yield(%)  ROE(%)  EV/EBITDA (x)

Country (US$mn) 25F 26F 27F 25F 26F 27F 24A-27F 25F 26F 27F 25F 26F 27F 25F 26F 27F 25F 26F 27F
Hong Kong 9,844 85 79 7.0 (5.2) 79 N1N.7 4.6 1.3 12 11 56 58 62 154153143 52 53 5.2
Japan 9,501 10.5 9.9 9.3 (14.8) 58 6.6 -1.3 11 1.0 09 22 24 26 1.210.6105 42 4.0 3.8
Japan 8,605 10.0 95 9.0 195 55 53 9.9 12 11 1.0 34 36 39 1.6102 15 39 3.7 35
Malaysia 861 4.6 3.7 35 256.4 23.0 5.3 n.m. -0.5-0.6-0.6 n.a na na -09-40 na. na. 99 na.
Philippines 393 5.8 4.7 3.9 (16.0) 23.6 20.9 7.9 1.3 0.9 0.5 na 18 54 51.0452427 58 52 48
Singapore 16,544 18.6 17.6 18.1 (57.7) 5.6 (2.3) -24.1 1.4 1.3 1.3 34 33 32 75 75 69 6.4 6.1 6.1
South Korea 6,318 6.6 6.4 55 1.4 27 172 6.9 0.8 0.7 0.6 3.6 3.4 3.6 123 11.6 12.0 4.8 4.6 43
Taiwan 6,947 8.1 9.8 10.2 (12.0) (17.8) (3.4) 1.3 1.5 1.4 na 54 44 45 179157137 3.2 3.4 31
Vietnam 2,444 248227195 83.9 92 16.4 32.7 3.2 28 24 na na na 12.012.8 13.1 16.8 15.8 15.4
Thailand 973 85 81 79 (25) 54 20 1.6 16 14 1.3 6.2 6.3 6.4 21.019.218.8 84 8.4 7.4
Thailand 500 7.3 6.9 7.2 (36.5) 5.8 (3.8) -13.5 11 1.0 1.0 n.a na 32 17215.0135 6.3 6.3 5.7

85 81 79 -52 58 53 3.1 1.3 11 1.0 3.6 3.5 3.9 12.312.813.3 55 5.3 5.0

Source: Bloomerg Finance L.P.

Figure 32: Regional peer PE band

Figure 33: Aowdoulkovovs imithkugyov THAI

PE (x) Regional airlines -2SD -1SD Avg +1SD +2SD
14 EPS/PE 7.0x 8.2x 9.3x 10.5x 11.6x
13 1
) -20% 0.68 4.7 5.5 6.3 71 7.8
121 +2SD = 11.6x
L
10 4 +15D =10.5x -10% 0.76 5.3 6.2 7. 8.0 8.8
9 - Avg. =9.3x
Base case:

J 1SD = 0.84 5.9 6.9 7.8 8.9 9.8
8 15D =8.2x 2025 EPS
7 -2SD = 7x
6 - +10% 0.93 6.5 7.6 8.6 9.7 10.8
5 T T T T T T T T T T T T

333333888 88 8 8

. ' ) D D . ' ) IOy Oy Q ' - Oy

El 5’ (c/%)_ g é § E ﬁ - g _5 E +20% 1.01 71 8.3 9.4 10.6 n7
Source: Bloomerg Finance L.P. and InnovestX Research Source: InnovestX Research
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] lﬂSUOﬂOTaﬂU aodo: Mo: lFISUUﬂOﬂOOUllOO dgowans:nudonoudovnisiauniv laglawiznls
lOUﬂ']\)lWOﬂ']SWﬂNOUlla SSﬂO U\)o~a\)wanﬂhmuouwToamsua s1widaqav

o smthuudewaviadovtiufwudu: Wovoindhuidewavaailudadoureudivgoludunums
Adiduviu MswUduyavsiMUududaIwaviasSoviuomikoasimisacav laglawiogvdorinidns
UsuAlagansgindisasiidutwo

e OUUVINBoUA: dKkSURUsznoUMsanEMsTUlUlng msdouAevduUINO:MTAMEoeluana
aoaansaksy wu muhudewas Andoniu taAdoulisy USUAoWWUTU La: orodonarli
unanumndasanuasuldmniuiddovAunouide

e MSUUDIUASULSY: MSUULIURZONVINENEMSTURTAUSMSIGUSULLULA:aNgMSTUAUNUAND:aS$D
usvnadudamlagansuadasidounsussnn (load factor) Mikenndemssnuis:dunanils

o lasvmissawsla:nisaausuicunmisuasgitsaisuoulaoonlsdmanisius:ka1oUs:=tnA (CORSIA)
1Wunsaunousoulos:aulanffkualkanenisiudovasovaou 10U lazsaansUao i
msuaulaoonlsdoiniRgolus:kvUs:inARIAUAMWUURf KU Taslihkuigwosnamsiaula
vovmsUdosfsidouns:ono1nmamMsiu lnsomsio:dnavvAuldogvidusuuuulul 2570 dksu
Us:IinA&u13n ICAO soudivus:inAlng ﬁoo:ﬁwTﬁawEJmsch‘lomwagﬁullS\)nocTumnﬁuTumslvTiu
Us:ansmwnistgiuidowan Usuusonisdiduviunstu uazininsevtusutkifibulasde
avuoadounld IWeaomsUaosfsmsuaulaoonisduazaadunulumssalse

Figure 34: Valuation summary (price as of Jul 30, 2025)

Rating Price Target ETR  P/E(x)  EPSgrowth(%) P/BV(x)  ROE(%)  Div.Yield(%) EV/EBITDA (x)

(Bt/Sh) (Bt/Sh) (%) 24A 25F 26F 24A 25F 26F 24A 25F 26F  24A 25F 26F 24A 25F 26F 24A 25F 26|

AAV Neutral 130 170 308 57 63 67 nm. (10) (5) 15 12 10 30 21 16 00 00 00 58 57 56
AOT Underperform  42.25 26.00 (36.8) 30.9 361426 111 (14) (15) 4.9 47 45 6 13 1 19 16 14 164 171 1838
THAI Outperform 332 780 1413 nm. 3.9 3.6 (57.0) (83.) 79 0.3 15 1.1 1758.343.8 352 0.0 6.4 6.9 11 25 29
Average 18.315.5 17.7 27.0 (35.9) (4.1) 2.2 2.4 2.2 601.425.820.7 0.6 2.7 27 7.8 85 9.1

Source: InnovestX Research
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Appendix
igure 35: ASK by region

igure 36: ASK breakdown

(mn seat-km) ASK by region
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Source: Company data and InnovestX Research

igure 37: Revenue by reg_;ion

Source: Company data and InnovestX Research

Figure 38: Revenue breakdown

Revenue by region

Revenue breakdown by region

(Bt mn)
200,000 - 100% T 8% ioi ioi ioi
80%
150,000 +
s 28% 35% 34% 36%
w08 it 60% |
100,000 52,637
! 37,383 45,937
40%
50,000
20%
0 0%
2019 2023 2024 1Q25 2019 2023 2024 1Q25
M Asia Europe M Australia Domestic M Asia Europe M Australia Domestic
Source: Company data and InnovestX Research Source: Company data and InnovestX Research
Figure 39: Load factor Figure 40: Passenger yield
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Figure 41: Key destinations: Thai tourism vs. THAI
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Figure 42: Jet fuel price trend Figure 43: Baht/US$ trend
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Figure 44: Thai tourism trend Figure 45: Thai tourism forecast
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KEonudsrmeduduition sullunauionmsldkiomsidediodemsigdoya nod soudvudliusinaWevmsaeyidonanils Unavnuwolgdoyalulonansadud
Us:neudioyalla:aouiRudug soudv3onsauyicuvovaulumsdaduloavnu doyalulenansaduisarduoinusavdoyan INVX Busindodo Tag INVX Tisuson
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INVX avouanslumsldqawlovovauldiwevdidoalumsudtuiiuidudoyallundonsiolagliidovuonnaid tonansadudsadvliuniawiypnaffkuaiiidu uas
BuDlkoMsid daudav weuws vy S1Ku1g WuwWs doco rkdouaovmius:losuludowitisgluoludnueuslag WBuudo:ldsunoiudugoulluaigdanuaionusoin
INVX fiou

msBounaWolnosauaooUsdu (Futures and Options) Uﬂmule‘ia\)a\)ﬁomﬁoiﬁlﬁowamonuosh\)ﬂl]aehﬁfy JFolimuraunuyanannau fod Aeumsdaaulodouis
Woloosala:eaUdu MuAISWOISAUNEDYIUNILAISIU Sagus:zavAlumsavnu Us:aumsadlunisavnuuovniu aaoaouAIEELAMUaIUISagoUSUTGaED
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CG Rating 2024 Companies with CG Rating

Companies with Excellent CG Scoring

AAV, ABM, ACE, ACG, ADVANC, AE, AF, AGE, AH, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, ASIMAR, ASK, ASP, ASW, AURA, AWC, B, BAFS, BAM,
BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BJC, BKIH, BLA, BPP, BR, BRI, BRR, BSRC, BTG, BTS, BTW, BWG, CBG, CENTEL, CFRESH, CHASE,
CHEWA, CHOW, CIMBT, CIVIL, CK, CKP, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CRD, CREDIT, CSC, CV, DCC, DDD, DELTA, DEMCO, DITTO, DMT, DOHOME,
DRT, DUSIT, EASTW, ECF, ECL, EGCO, EPG, ERW, ETC, ETE, FLOYD, FN, FPI, FPT, FVC, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA,
HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, Ill, ILINK, ILM, IND, INET, INSET, INTUCH, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, JAS, JTS, K, KBANK, KCC, KCE, KCG, KEX, KKP, KSL, KTB,
KTC, KTMS, KUMWEL, LALIN, LANNA, LH, LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MBK, MC, M-CHAI, MCOT, MFC, MFEC, MINT, MODERN, MONO, MOONG, MOSHI, MSC,
MST, MTC, MTI, MVP, NCH, NER, NKI, NOBLE, NRF, NSL, NTSC, NVD, NWR, NYT, OCC, OR, ORI, OSP, PAP, PB, PCC, PCSGH, PDJ, PEER, PG, PHOL, PIMO, PLANB, PLAT, PLUS, PM, PORT,
PPP, PPS, PR9, PRG, PRIME, PRM, PRTR, PSH, PSL, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPC, RPH, RS, RT, RWI, S, S&J, SA, SAAM, SABINA, SAK, SAMART, SAMTEL, SAT,
SAV, SAWAD, SC, SCAP, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCN, SDC, SEAFCO, SEAOIL, SELIC, SENA, SENX, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJWD, SKE, SKR,
SM, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPI, SPRC, SR, SSC, SSF, SSP, SSSC, STA, STEC, STGT, STI, SUC, SUN, SUTHA, SVI, SYMC, SYNEX, SYNTEC, TASCO, TBN, TCAP,
TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THG*, THIP, THRE, THREL, TIPH, TISCO, TK, TKS, TKT, TLI, TM, TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP,
TPAC, TPBI, TPIPL, TPIPP, TPS, TQM, TQR, TRP, TRUBB, TRUE, TRV, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVO, TVT, TWPC, UAC, UBE, UBIS, UKEM, UPF, UPOIC, UV, VARO,
VGI, VIH, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, ZEN

Companies with Very Good CG Scoring

2S, AAl, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BES, BH, BIZ, BOL, BSBM, BTC, CH, Cl, CIG, CM, COCOCO, COMAN,
CPI, CSS, DTCENT, EVER, FE, FORTH, FSMART, FSX, FTI, GEL, GIFT, GPI, HUMAN, IFS, INSURE, JCK, JDF, JMART, KGI, KJL, KTIS, KUN, L&E, LHK, MATCH, MBAX, MEGA, METCO, MICRO,
NC, NCAP, NCL, NDR, ONEE, PATO, PDG, PJW, POLY, PQS, PREB, PROUD, PSG, PSP, PSTC, PT, PTECH, PYLON, QLT, RABBIT, RCL, SAPPE, SECURE, SFLEX, SFT, SINO, SMT, SPCG, SPVI,
STANLY, STPI, SUPER, SUSCO, SVOA, SVT, TACC, TAE, TCC, TEKA, TFM, TITLE, TKN, TMD, TNR, TPA, TPCH, TPCS, TPLAS, TPOLY, TRT, TURTLE, TVH, UBA, UP, UREKA, VCOM, VIBHA,
VRANDA, WARRIX, WIN, WP

Companies with Good CG Scoring

A5, ADD, AIE, ALUCON, AMC, AMR, ARIN, ASEFA, ASIA, ASN, BIG, BIOTEC, BIS, BJCHI, BLC, BVG, CEN, CGH, CHARAN, CHAYO, CHIC, CHOTI, CITY, CMC, CPANEL, CSP, DEXON, DOD,
DPAINT, DV8, EASON, EE, EFORL, EKH, ESTAR, ETL, FNS, GBX, GENCO, GTB, GYT, ICN, IlIG, IMH, IRCP, J, JCKH, JMT, JPARK, JR, JSP, JUBILE, KBS, KCAR, KIAT, KISS, KK, KWC, LDC, LEO,
MCA, META, MGC, MITSIB, MK, NAM, NOVA, NTV, NV, OGC, PACO, PANEL, PHG, PIN, PRAPAT, PRI, PRIN, PROEN, PROS, PTC, READY, ROCTEC, SABUY, SALEE, SAMCO, SANKO, SClI,
SE, SE-ED, SINGER, SISB, SKN, SKY, SMD100, SMIT, SORKON, SPG, SST, STC, STOWER, STP, SVR, SWC, TAKUNI, TC, TFl, TMC, TMI, TNP, TOPP, TRU, UEC, UOBKH, VL, WAVE, WFX,
WIIK, XO, XPG, YUASA, ZAA

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others should perform
their own independent analysis as to the accuracy or completeness or legality of such information. The Thai Institute of Directors, its officers, the authors and editor make no
representation or warranty as to the accuracy, completeness or legality of any of the information contained herein. By accepting this document, each recipient agrees that the Thai
Institute of Directors Association, its officers, the authors and editor shall not have any liability for any information contained in, or for any omission from, this publication.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. InnovestX
Securities Company Limited does not conform nor certify the accuracy of such survey result.

To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition (Not including listed companies qualified in the "no
announcement of the results" clause from 1 January 2023 to 28 October 2024) is publicized.

*USBnKEoNsSUMSKSORUSKISUOLUSUNAGTodUMSAAUQUAADMS U Msns:MFaIREoAUKaNNSWE Msnosa AesSUBU 1udu Fomsiddolya CGR ADSAS:KUNGDIIOADAAND
Us:noudog

Anti-corruption Progress Indicator

Certified (IGSunisSusov)

2S, AAl, ADB, ADVANC, AE, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, ASW, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI, BBL,
BCH, BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BRI, BRR, BSBM, BTG, BTS, BWG, CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, ClI, CIG, CIMBT, CM,
CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, CV, DCC, DELTA, DEMCO, DIMET, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ETC, ETE,
FNS, FPI, FPT, FSMART, FSX, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GLOBAL, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI, IFS, Il
ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JR, JTS, KASET, KBANK, KCAR, KCC, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, L&E, LANNA, LH, LHFG, LHK, LPN, LRH, M,
MAJOR, MALEE, MATCH, MBAX, MBK, MC, MCOT, MEGA, MENA, META, MFC, MFEC, MILL, MINT, MODERN, MONO, MOONG, MSC, MTC, MTI, NATION, NCAP, NEP, NER, NKI, NOBLE,
NRF, OCC, OGC, OR, ORI, OSP, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB, PRG, PRINC, PRM, PROS, PRTR, PSH,
PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RBF, RML, RS, RWI, S&J, SA, SAAM, SABINA, SAK, SAPPE, SAT, SC, SCB, SCC, SCCC,
SCG, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SKR, SM, SMIT, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA,
SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TEGH, TFG, TFI, TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE,
THREL, TIDLOR, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTB, TTCL,
TU, TURTLE, TVDH, TVO, TWPC, UBIS, UEC, UKEM, UPF, UV, VCOM, VGI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN

Declared (Us:miFitoauisual)

ACE, ALT, AMARIN, AMC, ANI, APCO, ASAP, B52, BLAND, BYD, CFARM, CHASE, CHG, DEXON, DITTO, EAST, EVER, FLOYD, GREEN, HL, HUMAN, ICN, IHL, IP, ITC, JDF, JMART, K, KJL,
LDC, LIT, MITSIB, MJD, MOSHI, NEX, NTSC, PLE, PLUS, POLY, PQS, PRI, PRIME, PROEN, PROUD, PTC, RT, S, SAWAD, SCAP, SCGD, SFT, SHR, SINGER, SINO, SJWD, SKE, SNNP, SOLAR,
SONIC, SUPER, TBN, TMI, TPAC, TPP, TQM, UOBKH, UREKA, VNG, WELL, WIN, XPG

N/A

24CS, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALUCON, AMARC, AMR, ANAN, AOT, APO, APP, APURE, AQUA,
ARIN, ARIP, ARROW, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKA, BKD, BKGI, BKIH,
BLC, BLESS, BLISS, BM, BOL, BPS, BR, BROCK, BSM, BSRC, BTC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN,
CMO, CMR, CNT, COCOCO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CREDIT, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT, DTCI, DV8,
EASON, EE, EFORL, EKH, EMC, ESTAR, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GABLE, GENCO, GFC, GL, GLAND, GLOCON, GLORY, GRAMMY, GRAND, GTB, GTV,
GYT, HFT, HPT, HTECH, HYDRO, 12, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, IT, ITD, ITNS, ITTHI, IVF, J, JAK, JCK, JCKH, JCT, JKN, JMT, JPARK, JSP, JUBILE, KAMART, KBS, KC,
KCG, KCM, KDH, KEX, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTMH, LTS, MAGURO, MANRIN,
MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEDEZE, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MOTHER, MPJ, MST, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL,
NCP, NDR, NEO, NETBAY, NEW, NEWS, NFC, NKT, NL, NNCL, NOVA, NPK, NSL, NTV, NUT, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ORN, PACO, PAF, PANEL, PCC, PCE, PEACE, PEER,
PERM, PF, PHG, PICO, PIN, PIS, PJW, PLT, PMC, PMTA, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG, PSP, PTL, QTCG, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA,
RP, RPC, RPH, RSP, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAV, SAWANG, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEl, SGF,
SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN, SKY, SLP, SMART, SMD100, SMT, SNPS, SO, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, STANLY, STC, STECH, STECON, STELLA, STI,
STP, STPI, STX, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCJ, TCMC, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG,
THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMAN, TMC, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TSR, TTA,
TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UBE, UMI, UMS, UNIQ, UP, UPOIC, UTP, UVAN, VARO, VL, VPO, VRANDA, VS, WARRIX, WAVE, WFX, WGE, WINDOW, WINMED,
WINNER, WORK, WP, XBIO, XYZ, YGG, YONG, ZAA, ZIGA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of January 15, 2025)
are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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