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THAI AIRWAYS INTERNATIONAL PCL
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Fair price: Bt 10.1
Upside (Downside): +8%

Key Statistics

Bloomberg Ticker THAI TB
Current Price (Bt) 9.35
Market Cap. (Bt m) 264,633
Shares issued (mn) 28,303

Par value (Bt) 1.30

52 Week high/low (Bt) 19.40/8.55
Foreign limit/ actual (%) 30.0/2.38
NVDR Shareholders (%) 0.61

Free float (%) 43.12

Number of retail holders 110,258
Dividend policy (%) 25

Industry Services
Sector Transportation&Logistics
First Trade Date 31May 2012
CG Rate

Thai CAC

SET ESG Ratings

Major Shareholders 14 MAR 2025
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. 2.1

Key Financial Summary
Year End (Dec)
Revenue (Bt m)

2024A 2025E 2026E 2027E
183,112 186,533 194,634 206,839

Net Profit (Bt m) 26,934 35,890 29,835 27,226
NP Growth (%) N.M. N.M. -16.9 -8.7
EPS (Bt) -1.0 1.3 1.1 1.0
PER (x) N.M. 7.4 8.9 9.7
BPS (Bt) 1.6 2.9 3.6 4.3
PBV (x) 21 3.2 2.6 2.2
DPS (Bt) 0.0 0.3 0.3 0.2
Div. Yield (%) 0.0% 3.4% 2.8% 2.6%
ROA (%) 9 1 8 7
ROE (%) -59 44 29 22

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

Earnings Preview

10 NOV 2025

Pi

(Bt m) 3Q24 4Q24 1Q25 2Q25 3Q25E %QoQ %YoY
Revenue 44514 50,770 50,274 43,312 42,971 (0.8) (3.5)
Major Cost (40,207) (34,782) (37,971) (34,647) (36,667) 5.8 (8.8)
Operating margin 4,307 15,988 12,303 8,665 6,305 (27.2) 46.4
EBIT 4,307 15,988 12,303 8,665 6,305 (27.2) 46.4
Finance cost (4,830) (4,549) (3,481) (3,392) (3,392 - (29.8)
Other inc/(exp) 1,853 916 1,358 1,516 1,429 (5.7) (22.9)
Earnings before taxes 1,330 12,356 10,179 6,789 4,342 (36.0) 226.4
Income tax 1 (363) m m (0) (47.3) (132.0)
Earnings after taxes 1,332 11,993 10,178 6,788 4,31 (36.0) 226.0
Equity income 3 9 32 1 3 368.8

Minority interest (4) (7) (8) (10) (4) (60.4) -
Earnings from cont. operations 1,331 1,995 10,203 6,779 4,341 (36.0) 226.1
Forex gain/(loss) & unusual items 11,148 (54,124) (371) 5,346 (100.0) (100.0)
Net profit 12,480 (42,129) 9,832 12,126 4,341 " (55.8) (65.2)
EBITDA 7,637 19,464 15,379 11,892 9,976 (16.1) 30.6
Recurring EPS (Bt) 0.61 5.50 0.36 0.24 015 "~ (57.5) (74.9)
Reported EPS (Bt) 5.72 (19.30) 0.35 0.43 0.15 (64.2) (97.3)
Profits (%) 3Q24 4Q24 1Q25 2Q25 3Q25E chg QoQ chg YoY
Operating margin 9.7 31.5 24.5 20.0 14.7 (9.8) 5.0
EBITDA margin 17.2 38.3 30.6 27.5 23.2 (7.4) 6.1
Net margin 28.0 (83.0) 19.6 28.0 10.1 (9.5) (17.9)

Source : Company Data, Pi Research
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THAI AIRWAYS INTERNATIONAL PCL

Environment Social Governance: SET ESG Rating -

Environment
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THAI AIRWAYS INTERNATIONAL PCL
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THAI AIRWAYS INTERNATIONAL PCL

Summary financials

Balance Sheet (Bt m) 2024 2025E 2026E 2027E Cashflow Statement (Bt m) 2024 2025E 2026E 2027E

Cash & equivalents 84,212 85,078 97,376 97,634 CF from operation 55,235 61,998 61,177 61,661
Accounts receivable 13,973 14,923 15,571 16,547 CF from investing (26,213) (14,619) (22,813) (26,713)
Inventories 4,000 5,596 5,839 6,205 CF from financing 2,251 (46,513) (26,066) (34,690)
Other current assets 32,824 34,466 34,559 34,699 Net change in cash 31,273 866 12,298 258
Total current assets 135,009 140,062 153,345 155,085

Invest. in subs & others 682 682 682 682 Valuation 2024 2025E 2026E 2027E
Fixed assets - net 112,492 141,693 172,394 214,195 EPS (Bt) (0.95) 1.29 1.05 0.96
Other assets 44,325 41,616 42,200 44,836 Core EPS (Bt) 0.74 1.09 1.05 0.96
Total assets 292,508 324,053 368,621 414,799 DPS (Bt) - 0.32 0.26 0.24
Short-term debt 9,510 8,796 9,246 13,246 BVPS (Bt) 1.6 2.9 3.6 4.3
Accounts payable 67,065 66,607 70,169 76,310 EV per share (Bt) 6.1 12.0 12.2 12.9
Other current liabilities " " n " PER (x) (3.5) 7.2 8.9 9.7
Total current liabilities 76,587 75,414 79,426 89,568 Core PER (x) 45 8.6 8.9 9.7
Long-term debt 153,811 150,623 169,840 185,257 PBV (x) 2.1 3.2 2.6 2.2
Other liabilities 16,522 16,531 17,023 17,870 EV/EBITDA (x) 3.6 6.5 6.2 6.3
Total liabilities 246,920 242,568 266,289 292,695 Dividend Yield (%) - 3.4 2.8 2.6
Paid-up capital 283,033 36,794 36,794 36,794

Premium-on-share (142,322) : :
Others 8,935 8,926 8,926 8,926 Operating Margin 19.2 20.6 19.9 18.0
Retained earnings (104,136) 35,671 56,533 76,301 EBITDA margin 26.3 28.1 28.8 27.9
Non-controlling interests 79 93 78 83 EBIT margin 19.2 20.6 19.9 18.0
Total equity 45,589 81,485 102,332 122,104 Net profit margin (14.7) 19.6 15.3 13.2
Total liabilities & equity 292,608 324,053 368,621 414,799 ROA (9.2) 1.3 8.1 6.6
Income Statement (Bt m) 2024 2025E 2026E 2027E ROE (59.1) 45.0 29.2 22.3
Revenue 183,112 186,533 194,634 206,839

Major Cost (147,946) (148,015) (155,932) (169,578) Financial Strength Ratios 2024 2025E  2026E 2027E
Operating Profit 35,166 38,518 38,703 37,261 Current ratio (x) 1.8 1.9 1.9 1.7
SG&A Quick ratio (x) 1.7 1.8 1.9 1.7
Other income / (expense) Int.-bearing Debt/Equity (x) 3.6 2.0 1.8 1.6
EBIT 35,166 38,518 38,703 37,261 Net Debt/Equity (x) 1.7 0.9 0.8 0.8
Depreciation 13,026 13,830 17,406 20,475 Interest coverage (x) 1.9 2.8 2.6 2.3
EBITDA 48,193 52,348 56,108 57,735 Inventory day (days) 10 14 14 13
Finance costs (18,781) (13,827) (14,742) (16,058) Receivable day (days) 28 29 29 29
Other income / (expense) 4,876 6,075 6,156 6,278 Payable day (days) 165 164 164 164
Earnings before taxes (EBT) 21,261 30,767 30,117 27,481 Cash conversion cycle (128) (121) (121) (122)
Income taxes (374) (4) (302) (275)

Earnings after taxes (EAT) 20,886 30,763 29,815 27,206 Growth (%, YoY) 2024 2025E  2026E  2027E
Equity income 63 63 58 62 Revenue 16.3 1.9 4.3 6.3
Non-controlling interests (33) (37) (39) (41) EBITDA 2.7 8.6 7.2 2.9
Core Profit 20,917 30,789 29,835 27,226 EBIT 1.1 9.5 0.5 (3.7)
FX Gain/Loss & Extraordinary (47,850) 5,847 - - Core profit (16.1) 47.2 (3.1) (8.7)
Net profit (26,934) 36,637 29,835 27,226 Net profit (195.9) (236.0)  (18.6) 8.7)
EPS (Bt) (0.95) 1.29 1.05 0.96 EPS (107.4)  (236.0) (18.6) (8.7)

Note : Financial Ratio Year 23-24 base on last trade price Bt.3.32

Source : Company Data, Pi Research
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CG Rating by the Thai Institute of Directors Association (Thai I0D)
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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.
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SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA
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AKR BA BLC DEMCO GABLE INSET IMT MICRO PDJ PRIME Q-CON
QLT SENA SKR so SUN SYMC THANA  UPF uPOIC VIBHA
s=QuA:zllUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65 - 79 A
50-64 BBB
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HannSwduHoUs:inAlngysavaudnstumsiudguulav uAly twuidudayaliisndsuntvaiutanianorua sounviUdsuulavwa SET ESG Rating
cuKANINUARMKUQ

KUTELHQ : ** §I5 SET ESG Ratings Adsasivasudayaluds:dududoudadou duau kEoussuniurauavusdntdunistwuldu

UHavAUA : SET ESG RATINGS : aa1asannswduHous:tnAlne - gUWaIUNSsADIWanIUgvEiU (Setsustainability.com)
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