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Key Financials

Year to 31 Dec (Btm) 202 202: 2025 2026 2027
Net turnover 160,14 189,78 193,20 206,17 223,17
EBITDA 49,63 54,86 59,04 61,33 64,95
Operating profit 38,24 41,83 45,36: 46,87 48,87
Net profit (rep./act.) 28,09 (26,93¢ 32,45 33,52 33,63
Net profit (adj.) 25,86 15,06 32,39 33,45 33,57
EPS (Bt) 11.¢ 0.t 1.1 1.z 1.z
PE (x) 1.z 27.¢ 12.¢ 12t 12t
P/B (x) n.a 9.2 5.4 4.1 3.3
EV/EBITDA (x) 8.¢ 8.1 7.t 7.2 6.
Dividend yield (%) 0.C 0.C 1. 2. 2.
Net margin (%) 174 (14.2 16.¢ 16. 15.:
Net debt/(cash) to equity (%) (258.( 97.¢ 29.¢ 22. 18.¢
Interest cover (x) 3.t 3.k 4. 4.¢ 4.t
ROE (%) nm n.m 52.¢ 37.( 29.(
Consensus net profit (Btm) - 33,05 30,30 29,61
UOBKH/Consensus (X) - - 0.9¢ 1.2¢( 1.1¢

SourceTHA| Bloomberg, UOB Kay Hian
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HOLD (Downgraded)

Share Price Bt10.90
Target Price Bt11.00
Upside +0.9%
Analyst(s)
Benjaphol Suthwanish
+662 659 8301
Benjaphol@uobkayhian.co.th
Assistant Analyst(s)
Nonpawit Vathanadachakul
Stock Data
GICS sector Industrial:
Bloomberg ticker: THAIT
Shares issued (m): 28,303.
Market cap (Btm): 418,888
Market cap (US$m): 13,199.
3-mth avg daily t'over (US$m 86.!

Price Performance (%)

52week high/low Bt19.40/Bt8.:

1mth 3mth 6mth 1yr YTD
XX XX XX XX XX
Major Shareholders %
Ministry of Finance 38.9
Bangkok Bank 8.5(
FY25 NAV/Share (Bt) 2.7
FY25 Net Debt/ Share (Bt) 0.8:
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Company Description

Thai Airways is the national flag carrier and larges
Thailand. The company operates both dome
international flights, serving destinations acrdsgréys
and Oceania, with its main hub at Suvarnabhumi
Bangkok. Its business segments include passenge
cargo, mail, catering, and ground services.
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

Environmental

e Fuel usageTHAIhas committed to reducing its carbon emissions and impi
efficiency. Part of this is managed througbnieett addingmore fuedfficient
narrowbody and widdyaircraft andseeking partnerships for Sustainable A
Fuel (SAF).

o Netzero by 2065 HAIhas publicly stated azexb emissions goal by 2065 as p
its longerm climate strategy.
Social
e Supporting the communityHAI emphasises community support and local
programmes, particularly througdtilightriood and amenity procurement strate¢
ties into broader corporate responsibility (CSR) mechanisms and stakeholde
with Thai producers.
Governance
e Strategic ESG partnershipds partnership with PTT Global Chemical fc
production signals a governance commitment to aligning with global sustai
and regulatory expectations.
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THAUI’'s Board Of Directors

A Visionary Board Steering THAI to d Sustainable Growth

The new Board combines institutional continuity with

SourceTHAI UOB Kay Hian

Capex Usage Plan

CAPEX Plan

SourceTHA] UOB Kay Hian

Shareholder Structure

Current Shareholding Structure after Capital Restructuring under the Rehabilitation Plan

Ministry of Finance
38.90%

L 30T R E—,

SourceTHA] UOB Kay Hian

PAX Revenue Share By Region

= Domestic  ® Asia Europe = Australia

SourceTHAI UOB Kay Hian

2H25 Earnings Outlook

SourceTHA] UOB Kay Hian
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Balance Sheet

Year to 31 Dec (Btm) 202. 2025 2026 2027 Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 189,78 193,20 206,17 223,17 Fixed assets 112,49:. 123,91( 150,64¢ 179,26¢
EBITDA 54 86! 59 04. 61.33! 64 .95( Other LT assets 45,007 45,75z 47,98¢ 51,69«
Deprec. & amort. 13,02 13,68 14,46: 16,07 Cash/ST investment 84,21 90,53:  102,05: 126,83:
Other current assets 50,791 51,67¢ 54,30z 58,661
EBIT 41,83 45,36. 46,871 48,87.
Total assets 292,50¢ 311,87( 354,98¢  416,46:
Total other naperating income (52,57¢ 0 0 0 ST debt 9,51C 9,672 10,65( 12,57
Associate contributions 63 63 63 63 Other current liabilities 67,077 68,23t  7170¢  77,46¢
Net interest income/(expense) (15,852  (12,44¢ (12,707  (14,41Zz LT debt 119,23 103,90 114,49¢ 138,61:
Pretax profit (26,52¢ 32,97 34,23 34,52  Other LT liabilities 51,10% 51,98¢ 54,62¢ 59,01¢
Tax (374 (494 (683 (861 Shareholders' equity 45,51( 77,96¢ 103,377 128,63(
. ) ) . . Minority interest 79 106 132 159
Minorities (33 27 @7 27 A .
Total liabilities & equity 292,50¢ 311,87( 354,98¢  416,46:
Net profit (26,93¢ 32,45! 33,52 33,63
Net profit (adj.) 15,06. 32,39 33,45! 33,57
Cash Flow Key Metrics
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (%) 202- 2025 2026 2027
Operating (24,815 46,80 48,85¢ 51,13¢ Profitability
Pretax profit (26,526 32,97¢ 34,23: 34,52 EBITDA margin 28.¢ 30.€ 20¢ 29.
Tax (874, (494, (683, (861 Pretax margin (14.0 171 16.€ 15.
Deprec. & amort. 13,02¢ 13,68: 14,46 16,07¢ N ) 142 6 16 15
) . et margin . . 2 .
Working capital changes 6,23t 179 535 888 g (
Noncash items (15,828 103 307 511 ROA (101 10.: 101 8.
Other operating cashflows (1,285 416 63 63 ROE n.a 52.€ 37.( 29.
Investing (25,215 (24,963 (40,789 (44,018
Capex (growth) (15,770 (25,100 (41,200 (44,700 Growth
Investment 1,84t 1,84t 1,84¢E 1,84¢& Turnover 188 1e 6.7 8.
Others (11,291 (1,708 (1,434 (1,163
o EBITDA 105 7.6 3.6 5.
Financing 81,30: (15,517 3,45E 17,65¢ ]
Dividend payments 0 0 (8,115 (8,381 Pretax profit na na 3 0.
Proceeds from borrowings (35,677 (15,165  11,57C  26,03¢ Net profit n.a n.a 3.3 0.
Loan repayment 0 0 0 0 Net profit (ad].) (41.8 115.C 3.2 0.
Othersl/interest paid 116,98 (352 0 0 EPS (95.5 115.:
Net cash inflow (outflow) 31,27: 6,321 11,52( 24,78(
Beginning cash & cash equival 52,93¢ 84,21: 90,53  102,05:
Changes due to forex impact 0 0 0 0
Ending cash & cash equivalent 84,21: 90,53 102,05: 126,83«
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 31 July 2025)

AAAAA
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 com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
DITTO DMT DOHOME  DRT DUSIT EAST EASTW ECF EGCO EPG ERW ETC
ETE FLOYD FN FPI FPT FVC GABLE GC GCAP GFC GFPT GGC
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SET ESG Ratings 2024 (as of 26 Aug 25)
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DEMCO
ERW
GEL
HTC
ITC
KGEN
LRH
MFC
NEP
PATO
PLAT
PRINC
PTTGC
S&J
SCGD
SGP
SORKON
STARM
TBN
THRE
TNITY
TRU
TVO
VNG

BGC
GULF
PB
TEGH

BBGI
DRT
HTC
PSH
SHR
THANI

DELTA
LHFG
PCSGH
SNC
TPCS

PDJ

Al
ASIAN
BBL
BRI
CGH
CPF
DEXON
ETC
GFPT
ICC
ITEL
KGI

M
MFEC
NER
PB
PLUS
PRM
PYLON
SA
SCGP
SINGER
SPACK
STGT
TCAP
THREL
TNL
TRUE
TWPC
WACOAL

BGRIM
IVL

PR9
TFMAMA

BCH
EASTW
Ul

PSL
SMPC
TPAC

GCAP
LOXLEY
PHOL
SNNP
TQM

Q-CON

AIE
ASK
BCH
BRR
CHASE
CPI
DIMET
ETE
GGC
ICHI
IVL
KKP
MAJOR
MINT
NKI
PCSGH
PM
PROS
Q-CON
SAAM
SCM
SIRI
SPALI
STOWER
TCMC
TIDLOR
TNP
TSC
UBE
WHA

BKIH
KBANK
PTT
THCOM

BJC
EGCO
ILM
PTTEP*
SNP
TRUBB

HARN
MBK
PM
SPALI
TSC

QLT

AIRA
ASP
BCP
BSBM
CHEWA
CPL
DMT
FNS
GLOBAL
ICN
JAS
KSL
MALEE
MODERN
NOBLE
PDG
PMC
PRTR
QH
SABINA
SCN
SIS
SPC
SuUSCo
TEGH
TIPCO
TNR
TSI
UBIS
WHAUP

BPP
KTB
PTTGC
TISCO

BLA
EPG
KKP
QTC
SSP
TTA

ICH
MEGA
RBF
SPI
TSTH

SENA

AJ
ASW
BCPG
BTC
CHOTI
CPN
DOHOME
FPI
GPI
IFS
JMART
KTB
MATCH
MONO
NRF
PDJ
PPP
PSH
aLT
SAK
SEAOIL
SITHA
SPI

sv
TFG
TIPH
TOG
TSTE
UEC
WICE

(Anti-Corruption Progress Indicators)
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