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Target price  Upside P/E (X) P/B (X) EPS Growth (%) Dividend Yield (%) ROE(%)

Company Rec

(BT) (%)  YE25 YE26E YE27E YE25 YE26EYE27E YE25 YE26E YE27E  YE25 YE26E YE27E  YE25  YE26E  YE27E

AAV BUY 157 43 61 110 92 10 09 09 -333 -444 200 ' 00 0.0 0.0 17.2 9.0 9.7
AOT SELL 48.0 6) 402 352 238 55 52 45 -52 14.2 476 16 18 25 13.6 14.6 19.1

: BA BUY 18.3 35 8.0 8.3 77 22 20 19 -51 -30 73 8.8 8.8 9.6 26.7 242 24.1
SAV BUY 15.1 37 129 117 110 46 50 50 181 10.6 6.4 8.2 8.2 9.1 39.7 430 436

THAI BUY 8.7 37 58 7.0 6.8 24 19 15 -2100 -173 2.0 &3 &3 31 40.7 26.9 16.9
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Airline % Mk Share Airline % Mk Share
Thai Airasia 20.73% Emirates 1.81%
Thai Airways 12.33% Qatar Airways 1.72%
Thai Lion Air 8.68% Etihad Airways 1.30%
Thai Viet Jet Ai 6.60% : n
al VietJet Al Air Arabia 0.54%
Bangkok Airways 3.70% -
- Oman Air 0.34%
Nok Air 3.64%
- n . S
Ermiratos . 81% Saudi Arabian Airlines 0.22%
Qatar Airways 1.72% Kuwait Airways 0.16%
Spring Airlines 1.61% Gulf Air 0.11%
Thai airasia X 1.55% Total 6.20%
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Airline % Mk Share Airline % Mk Share
Thai Airasia 21.55% Qatar Airways Company 0.82%
Thai AirWayS 12.73% Emirates 0.77%
Thai Lion Air 7.93% Etihad Airways 0.54%
Thai Viet Jet Air 7.01% - -
Air Arabia 0.33%
Bangkok Airways 6.71%
T Oman Air 0.29%
Nok Airlines 4.52%
. . i o
China Eastern Airlines 1.47% Saudi Arabian Airlines 0.14%
Airasia Berhad 1.31% Kuwait Airways Corporation 0.10%
Indigo 1.16% Gulf Air 0.10%
Spring Airlines 1.15% total 3.09%
B}IJ[OEJEHSN']UGU']UUU AOT 1QduU U.A. DUDULNYDUUNIUGUIUUU AOT L1Goul.A.
M.Persons Flights
10.00 10% 60,000 6%
8.00 g% 50,000 5%
40,000 4%
6.00 6%
30,000 3%
4.00 4% 20,000 2%
2.00 2% 10,000 1%
0.00 — 0% ° ‘ 0%
Passenger Average/Days Aircraft movement Average/Days
. 1-21/3/2026 B 1-22/3/2025 %CHG I 1-21/3/2026 I 1-22/3/2025 %CHG
Source: AOT

#® @) pi securities @pisecurities support@pi.financial @ www.pi.financial Investing, simplified.




26 MAR 2026 )
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JnwWaduovyov High Seasons yovnisioviRgaa:AoumnsusulinnoviReosigidoutadsluyon 2M26 Agon31Eo0
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AAV 13,226 13,225 9,820 9,276 13,369 44% 1%
AOT 17.664 17,906 15,343 15,766 16,852 7% -5%
BA 5,646 7.419 5,127 5,871 5,684 -3% 1%
SAV 473 499 476 590 505 -14% 7%
THAI 50,770 50,274 43,312 42,923 46,933 9% -8%
Total 87,779 89,323 74,078 74,427 83,343 12% -5%
AAV 357 1,388 214 -875 1,609 N.M. 351%
AOT 5,344 5,053 3.865 3,863 4,653 20% -13%
BA 531 1,675 402 1,041 432 -58% -19%
SAV 128 142 130 128 146 14% 14%
THAI - 42,129 9,832 12,126 4,413 4,539 3% N.M.
Total - 35,769 18,090 16,736 8,571 11,379 33% N.M.

Source: Company Data
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4Q 2024 4Q 2025 , FY 2024 FY 2025
i Unit: THB per ASK
@ e h 2.043 2.435 I i 2.361 2.203 ]
) [ ] [ | | [ ]
X ) 0.572 0.669 | 0.768 0.670
Fuel expense - mi -
@ Nom-fuel 1.470 1.766 I i 1.638 1.534 l
ST ) — [ ] | [ —
dadoudunuihuudodunusoulnglosoBus (AAV)
Cost of sales and services 94% 95% 89% 83% 87%
-Lease of aircraft 13% 13% 0% 0% 0%
-Fuel 38% 35% 37% 33% [ 32% ]
-Staff 13% 15% 10% N% 12%
-Maintenance 8% 9% 15% 16% 17%
-Other COS 21% 23% 27% 22% 26%
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l'?'_la!:?r COGs _ Major COGS
(% of Total Expenses) (% of Total Expenses)
Salary 16% Fuel 16%
Fuel 14% Salary 5
AC Maintenance 13% AC Maintenance 12%
Pax Services 9% Pax Services 9%
Depreciation 9% Depreciation 9%
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