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THAI AIRWAYS INTERNATIONAL PCL

BUY

Fair price: Bt 7.7
Upside (Downside): +28%

Key Statistics

Bloomberg Ticker THAITB

Current Price (Bt) 5.85

Market Cap. (Bt m) 165,574

Shares issued (mn) 28,303

Par value (Bt) 1.30

52 Week high/low (Bt) 19.40/5.25

Foreign limit/ actual (%) 30.0/2.37

NVDR Shareholders (%) 1.81

Free float (%) 43.14

Number of retail holders 136,209

Dividend policy (%) 25

Industry Services

Sector Transportation&Logistics
First Trade Date 31May 2012

CG Rate

Thai CAC

SET ESG Ratings -

Ministry of Finance 38.9

Bangkok Bank PCL. 8.5

EGAT Saving and Credit Cooperative Ltd. 5.4

Krung Thai Bank PCL. 4.7

TTB Bank PCL. 1.9

Key Financial Summary

Year End (Dec) 2024A 2025A 2026E 2027E
Revenue (Bt m) 183,112 183,442 196,846 197,362
Net Profit (Bt m) -26,934 30,910 18,189 25,028
NP Growth (%) N.M. N.M. -41.2 37.6
EPS (Bt) -1.0 1.1 0.6 0.9
PER (x) N.M. 1.7 9.1 6.6
BPS (Bt) 1.6 2.7 3.1 3.8
PBV (x) 2.1 4.7 1.9 1.5
DPS (Bt) 0.0 0.2 0.2 0.2
Div. Yield (%) 0.00 1.65 2.75 3.78
ROA (%) 9) 10 6 7
ROE (%) (59) 1 21 23

Note: Financial ratio year 24 base on last trade price at Bt 3.32

Source: Pi Estimated

Analyst: Dome Kunprayoonsawad

Registration No.10196

Email: dome.ku@pi.financial
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THAI AIRWAYS INTERNATIONAL PCL
Quarterly Earnings
(Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 %QoQ %YoY
Revenue 43,312 42,923 46,933 49,692 47121 (5.2 8.8
Major Cost (34,647) (35,837) (40,984) (37,282) (44,931) 20.5 29.7
Operating margin 8,665 7,086 5,949 12,410 2,190 (82.4) (74.7)
EBIT 8,665 7,086 5,949 12,410 2,190 (82.4) (74.7)
Finance cost (3,392) (3,137) (3,144) (2,987) (3,165) 6.0 (6.7)
Other inc/(exp) 1,516 1,486 1,509 1,337 1,500 12.2 (1.0)
Earnings before taxes 6,789 5,435 4,313 10,760 525 (95.1) (92.3)
Income tax M (6) (12) (1,741) 676 N.M. N.M.
Earnings after taxes 6,788 5,430 4,301 9,019 1,201 (86.7) (82.3)
Equity income 1 (8) 9 29 27 (7.6) 3,746.4
Minority interest (10) (8) (5) (14) (9) (34.9) (1.9)
Earnings from cont. operations 6,779 5,415 4,305 9,034 1,219 (86.5) (82.0)
Forex gain/(loss) & unusual items 5,348 (1,001) 233 1,059 309 N.M. N.M.
Net profit 12,128 4,113 4,537 10,093 1,528 (84.9) (87.4)
EBITDA 11,892 10,922 9,802 16,210 6,312 (61.1) (46.9)
Recurring EPS (Bt) 0.24 0.19 0.15 0.32 0.04 (71.7) (82.0)
Reported EPS (Bt) 0.43 0.16 0.16 0.36 0.05 (84.9) (87.4)
Profits (%) 2Q25 3Q25 4Q25 1Q26 2Q26 chg QoQ chg YoY
Operating margin 20.0 16.5 12.7 25.0 4.6 (8.0) (15.4)
EBITDA margin 27.5 25.4 20.9 32.6 13.4 (7.5) (14.1)
Net margin 28.0 10.3 9.7 20.3 3.2 (6.4) (24.8)

Source : Company Data, Pi Research
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THAI AIRWAYS INTERNATIONAL PCL

swlasrelasna misornmsaitiuviu misunduazmisgnssiolasuna

Bt.m. Bt.m.
60,000 20,000
50,000 10,000
40,000 W 0
30,000 (10,000)
20,000 (20,000)
10,000 (30,000)
o — (40,000)
™ ™ ™ [e2] < < < < Te] [To] [Te] [Te} (e} (e}
N NN N NN NN N AN N AN N A (50,000)
O G OO0 g0 g 0 Qo g gggoo
TN 0 Ny T a0 ¥ D B Operating Profit/Loss M Net Profit/Loss M Core Profit/Loss
e Passenger and excess baggage Freight and mail
Others business Total
flogansuaAlagasioagsiglasuna ASK, RPK ua: Cabin Factor shglasuna
M.Persons Baht/Person .
5.00 $1,000 20,000 86%
450 18,000 84%
4.00 10,500 16,000 82%
' N 14,000 80%
3.50 .
10,000 12,000 78%
o 101000 76%
2.50 9,500 . 74%
2.00 8,000 79%
1.50 9,000 6,000 0%
1.00 8,500 4,000 68%
0.50 2,000 66%
0.00 8,000 0 64%
M O O 0O 5 89 5 < 0 0o wnw .o o0 O O O O O 5 8 5 S5 0o w0 w0 O o
AN A NN AN NN NN NN NN NN AN AN AN &N AN N AN DN NN N NN
OO0 00000000 o oo o O0C 0000 Oo00C0C o0 0a o
- N MO TN TN T - N - AN O S TN TN MY T N
——— Passenger Ticket price . ASK [ RPK Cabin factor
msUSuauuagul 26 s1glda:als (V1anu) anssel
Assumption | 2026 old [2026 New| %CHG | 2025 |%CHG YoY 250 OOOBt'm'
p— 200,000
Qil Price
d/barrel 135 129 -4.4% 96.46 34% 150,000
(usd/barrel) 100,000
Ticket Price 50,000
10,81 10,81 0.0% 9,401 15% ’
(Bt/persons) o = T T = =
Passenger 50000 2 58 £ &8 2g/8 § 88 8 ¢ &
(M.persons) 14.81 15 4.2% 16.46 -6% 100,000 S s e o A T L B ST S
. 150,000
Net Profit
(Mb) 10,254 18,189 77.4% 30,910 -1% -200,000
: B Revenue === Net Profit/Loss Core Profit/Loss

Source: Pi research, company data

@ @ Pi Securities @pisecurities @ support@pi.financial @ www.pi.financial Investing, simplified.




Stock Update Pl

THAI AIRWAYS INTERNATIONAL PCL
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Balance Sheet (Bt m)

Cash & equivalents
Accounts receivable
Inventories

Other current assets
Total current assets
Invest. in subs & others
Fixed assets - net

Other assets

Total assets

Short-term debt
Accounts payable

Other current liabilities
Total current liabilities
Long-term debt

Other liabilities

Total liabilities

Paid-up capital
Premium-on-share
Others

Retained earnings
Non-controlling interests
Total equity

Total liabilities & equity
Income Statement (Bt m)
Revenue

Major Cost

Operating Profit

SG&A

Other income / (expense)
EBIT

Depreciation

EBITDA

Finance costs

Other income / (expense)
Earnings before taxes (EBT)
Income taxes

Earnings after taxes (EAT)
Equity income
Non-controlling interests
Core Profit

FX Gain/Loss & Extraordinary
Net profit

EPS (Bt)

Pi

Summary financials

2024 2025 2026E 2027E
84,212 78,579 70,158 53,089
13,973 12,294 13,189 13,223
4,000 5,061 5,905 5,921
32,824 47,565 47,245 47,251

135,009 143,499 136,497 119,484
682 698 698 698
112,492 M,737 142,944 173,040
44,325 48,125 49,507 49,636
292,508 304,059 329,646 342,858
9,510 9,871 9,785 14,785
67,065 67,646 717,749 74,574
" 70 9 9
76,587 71,588 87,543 89,368
153,811 136,176 134,268 125,607
16,522 14,384 19,678 19,244
246,920 228,147 241,488 234,219
283,033 36,794 36,794 36,794
(142,322) - -
8,935 8,823 8,823 8,823
(104,136) 30,216 42,462 62,943
79 78 79 79
45,589 75,912 88,158 108,639
292,508 304,059 329,646 342,858
2024 2025 2026E 2027E
183,112 183,442 196,846 197,362
(147,946) (149,439) (170,876) (163,898)
35,166 34,003 25,970 33,463
35,166 34,003 25,970 33,463
13,026 13,991 17,094 20,414
48,193 47,994 43,063 53,878
(18,781)  (13,154) (12,840) (12,546)
4,876 5,868 5,408 5,41
21,261 26,717 18,537 26,328
(374) 2,473 (372) (1,319)
20,886 29,190 18,165 25,009
63 34 63 59
(33) (30) (39) (39)
20,917 29,195 18,189 25,028
(47,850) 1,715 - .
(26,934) 30,910 18,189 25,028
(0.95) 1.09 0.64 0.88

2024 2025 2026E  2027E
55,235 40,379 42,460 42,023
(26,213) (24,928) (28,423) (26,713)

Cashflow Statement (Bt m)
CF from operation
CF from investing

CF from financing 2,251  (21,084) (22,458) (32,379)
Net change in cash 31,273  (5,633) (8,421) (17,070)
EPS (Bt) (0.95) 1.09 0.64 0.88
Core EPS (Bt) 0.74 1.03 0.64 0.88
DPS (Bt) = 0.21 0.16 0.22
BVPS (Bt) 1.6 2.7 3.1 3.8
EV per share (Bt) 6.1 15.1 8.6 9.1
PER (x) (3.5) 1.7 9.3 6.8
Core PER (x) 4.5 12.3 9.3 6.8
PBV (x) 21 4.7 1.9 1.6
EV/EBITDA (x) 3.6 8.9 5.7 4.8
Dividend Yield (%) - 1.6 2.7 3.7
Operating Margin 19.2 18.5 13.2 17.0
EBITDA margin 26.3 26.2 21.9 27.3
EBIT margin 19.2 18.5 13.2 17.0
Net profit margin (14.7) 16.9 9.2 12.7
ROA (9.2) 10.2 5.5 7.3
ROE (59.1) 40.7 20.6 23.0
Current ratio (x) 1.8 1.8 1.6 1.3
Quick ratio (x) 1.7 1.8 1.5 1.3
Int.-bearing Debt/Equity (x) 3.6 1.9 1.6 1.3
Net Debt/Equity (x) 1.7 0.9 0.8 0.8
Interest coverage (x) 1.9 2.6 2.0 2.7
Inventory day (days) 10 12 13 13
Receivable day (days) 28 24 24 24
Payable day (days) 165 165 166 166
Cash conversion cycle (128) (128) (129) (128)
Growth (%, YoY) 2024 2025 2026E 2027E
Revenue 16.3 0.2 7.3 0.3
EBITDA 2.7 (0.4) (10.3) 251
EBIT 1.1 (3.3) (23.6) 28.9
Core profit (16.1) 39.6 (37.7) 37.6
Net profit (195.9) N.M. (41.2) 37.6
EPS (107.4) N.M. (41.2) 37.6

Note : Financial Ratio Year 24 base on last trade price Bt.3.32

Source : Company Data, Pi Research
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ESG : SET ESG Rating “-"
Environment Social Governance : Bloomberg Score “2.39”

Environment (Bloomberg Score: 1.85)

« USUNY WauunssingdoaumsuaudinouAnumsdiussionldulasdedoiondeou WBnsweinseg1vAuAT ASUAULLA:AQ
Wans:NUoINNISsAITUSSADAOSUUTLOA LlatADIUKAINKA1ENIDEOMW SOUNVUSSININans:NullasusSudodonis
Wasuuwavamwndorma lagdakaniAsughokyuBau Soinmsldnagnsoghoumsaansuaosfisidouns:-onsiumsid
1nSoviusulkunDUs:ansmMwuIniu Kéomslduhiu SAF IWeaamsudesmsusua W0udu

Social (Bloomberg Score: 1.25)

e USUNY dlugsAvA2gnUSURNQBoUMUvEvKkandnsuyvasu Undovansisooiu notudasany guoulle Lazasiv
amwuoadoulunismoIund ASUAAUMSUSKISILA:WIUIAIUS AoTuauisatannu:lkuiolluveon ypainsegivdollion
SOUNLOIAYAUIBUIBIEYUOLUSENY IWDaSIvAEUAISON Llaens:AUAtUNIWEDauovYUBU doauTAlaulaog1vegvEu

Governance (Bloomberg Score: 5.71)

« USUNY UjUamukanmisrAuqQuanonisid Josusssu URUAMuUNAKUIY Wusdeyeyr JofkuaRifgodovuovus:iInARIIN
UdubussAo uazuusujualus:auaina Wawedoyalla:wanisdilduviuagvlusolawdounvuskissanisaoude
Usudslknudonisiasuulav uazuasvklomalikuraunussio Wenistavlaegivgodulaaanans:nuoinnis
dduviunaearkovlgatum sounvasuauavtoncudovMsuovRidoulddouldunnnauegivauqa

ASIWIRU : UszlGudiu ESG A THAI TnisTiaoiudiAtyAodiudvioadeu wiovonssiokandiumsiuddousoununisuaos
vawuAoUTVLIN dvdumshusendmssaxLTulkuRDUs:aNsMwdUMsTuGdunvlulsmsUs:kagathiu msudoguawug
dvuosadou soudvmisiduinlu SAF Augogaamisuauld dosroxluloduuonidlusuinafoogaadunuAiduiduviu
oghvumMBouUsvanid og1vlsAmus:a:duarvo:nnnadumindunuitwudunolunsAideusimuazArthiu SAF Agonan
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THAI AIRWAYS INTERNATIONAL PCL

Corporate Governance Report of Thai Listed Companies 2025
CG Rating by the Thai Institute of Directors Association (Thai I0D)

auAvdvasuaadunssumsusyning (I0D) X
Wad1soonIsinuquanvNIsusEnoan: luaunuao\ﬂou

lUuwanYomﬂmsmsooua Us: luuuouanusunoon Wau 90-100 AAAAA Excellent aiaa
luaarakannswetikous:inAlng tazaarakannswe 1du 80-89 AAAA Very Good aun
o ("usunoon \Jou") Wamgdoansiseu: wazludoya 70-79 AAA Good a
nwawnunowmmsmma\ﬂo HaaNS20ALNE10I0ITUNS 60-69 AA Satisfactory awald
u1lauouogaYuquuoouooqnnamauonooumsgﬂums 50-59 A Pass WU
nfAuqQuanonisyovusynoan:ieu laglilawlunis <50 No logo given na. na.

Us: lDuwaﬂwsUﬁGamunéomsdwlGuﬁomSUO\)uéGnoo
n:wsu onn\)uTcﬂuUouamfﬂuuovusunoon WWoulums
Us=10u doiu waasooRuaavidvlilalunssusovdo
wamsufuamukSomsdiliumsvavusenoan:ligyu uas
WaeWunmsliAmuuztihlunisavnulukannsweguoousun
pan:Wgurdomtuzthlag wTuueuaoonos?uomssusywsu
vovaulevlumsdipsihuazaodutolunisiddoyataq i
[AYoAUUSENDaN:TguRLaaLUNaaISOTNYT USEN
kKannNSwed wie 9170 (UKkisu) TldGugurdSoSusovav
ADIUASUADULLA:NADVYDVHNAE1SODAVANATD

ADWKINgUDYAILLULN

KUNBLAQ : WanouULNURMakIvaIDWEsULUALMUADIUIEEDUSVaaORWLTU KEoanavluveusUu

10D Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information
which companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed
companies”) disclose to the public. The CGR is a presentation of information from the perspective of outsiders on the
standards of corporate governance of listed companies. It is not any assessment of the actual practices of the listed
companies, and the CGR does not use any non-public information. The CGR is not therefore an endorsement of the
practices of the listed companies. It is not a recommendation for investment in any securities of any listed companies
or any recommendation whatsoever. Investors should exercise their own judgment to analyze and consider any
information relating to the listed companies presented in this CGR report. No representation or warranty is made by
the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or the
information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.

s1gvuavul sarhiulasidogus:avAliolhiauodoyalia:unaoiunsdinsik laglddoyatia:inoansdivog AlASUNISIHELWS doansIstus
0a900UMNNMMSTUMUEIRUSKISUOLUSENCLY US:noULaldweI8IuaSIDaouANNNGovE1vsHIaS:OY LA ldawsadudgunoy
gndevldegvauysal Msdins1Klusigvmualuiidweneudanasgiuuukdnmsdiasizimodiutosswuguunifuunasyuasdolauauus
Touldwaurno:thiugmsdiudedivla dodolausiuzirkait WudoAaRuuevindiAsi:k dousdng Wsnludovik udosnudonaliu
donaotaualu Aol Unavnuua:gldsiemualutinasldamsauayieudoudous:noudoy
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THAI AIRWAYS INTERNATIONAL PCL

SET ESG RATING 2025 (As of 12 JUNE 2026)

Ratings : AAA

AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BTG CENTEL CKP
CPALL  CPAXT** CPF CPN CRC DITTO EASTW  FPI FPT GLOBAL GPSC
GUNKUL HANA HENG HMPRO Il ILM IVL KBANK  KCG KJL KKP
KTB KTC CH LOXLEY MAJOR  MBK MC M-CHAI  MFEC MTI NER
NOBLE OR ORI ospP PB PLANB  PRO 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™T TOA TOP TPBI TTA TTB TTW TVO VNG
WHA WHAUP
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
AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG
™ CPL CREDIT ERW GABLE  HARN HUMAN  INSET IRC ITC IMT
KSL M MGC MOONG NEO PHOL PLUS PM PPS PQS 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 uUPOIC VIBHA
WPH YUASA
AKR ASIMAR CsC J LEO MEGA NL PRIN SE SO SPRC
SUN TMILL TSTH wp
s=auAzuUuU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50-64 BBB

Joyafusinantuenaisavuisarhdulasisonus:avAatvaldunmstiidayaurigavnuiittiu GlemsiiAwu=thdunsavnurdoANUIRUGIUNHLAE
aanarannswaurous:inalneolatEmMssusavlunnugndavuavlayarialuidavusvnistdviuRaauauavianus:avAtawisula sounvlbisuRasaL
donculdsrislaa Aiadu  SullisvuisinnisthdayalusidunidvadirutanianvrualuldrdodvsoHiaweuwslisiiudnuruiaa  usnoindaala
HannswsuHvUs:inAlngypavduanslumsiasuwlay uAly 1WuIGudoyaliisidsurdvaiulardafiviua soufvlUasunUavwa SET ESG Rating
auHKAAUARMKUQ

RUNBLHQ : ** §I8 SET ESG Ratings Adsasivasudayaluus:iGudiudoudadou doau KEpussynivnauovussnlumsiwuLéu

UHKEVALT : SET ESG RATINGS : Aa1aHannsweuHoUs:INATNY - guwauuss AntWanugvEiu (Setsustainability.com)
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