R

A member of (¢) MUFG

Thai Airways International 1al

krungsri

Securities

TRANSPORT AND LOGISTICS / AVIATION

$1A1 -11%dd nNvdanstijoviiNsSNIGY

2uil (9 m.a.) $1A%U THAI AAA9 -11%dd NIIANIFLNDILNTNLTINAT
flainaAaisF e indndunssuNITAILNUAINMASE 151389 Negative
windagausaunumasgiinanainly THAL meanailudassluns
ANLRUINY iumzﬁum‘iﬁ'uﬁﬂi 3Q25F anad qq AaLiies wazauiluing
AMMLAEIRUAR Silent Period uLnnu AIFULEYE Reduce (TP 7.65)

FIAUUAART -11%dd AINANISLABIUNTNUTS

Uil (9 .a.) 1AL THAI ﬂaummummﬂmm 11.50 UM 8AA -1.40 UM
138 -11%dd (FM9eRgATeTuTl 10.80 LM yiaanas -17%dd) wasdinndanis
Lﬁ'uéﬁ“mm’quﬂﬁuﬂwmﬂummmiﬁmmu

dnitnanalutlszmeueuns THAL wie nan uasdankideiedfeduliiieduitelu
dndawiin 5% anansaiauedenssumslldnglu 19 a.a.i Gensznsaamsnda
lugurdfiedulug) (38.9%) auessTanssunslalie 10 Ay

THAI BTENANANUILANLNTINANT (LBFA) BN 4 AU 29Nl 15 AL

ANLAULAZ AL UZ YN

19784 Negative MNEAAIUNTTNNNIAMNUAINNIATTINN (Lauﬁﬁmmmmmm?ﬁ
Wungsunis 6 AR AN 11 Aw) Az i THAI ummmﬂﬂuﬂwmLuumuwiu uase
Lm::mﬂvrmmmmmiumnmwu@mmLvm@wmn@ungmxmum@mvjmma

wualiiurinls 3Q25F gzanas qq insandai Low season 29453NAN1TU NN,
VeufiEnmeeen wnn.glatl uazesanaiae (§rdan 35% uaz 10% 1e9gingans
THAI ANNAAL) 19959 qq WARERINARALTR vy (+8%yy uay -1%yy ANNANALY)
mvafammﬂimmmawm (+14%yy UAZ +9%yy ANNANAL) U= THAI Huaanasu
mamumuwummwﬂ (1) mﬁn@mmmmmumwu qq anlpssnanieuninfisnan

UnFnI1 1 WAL, ag (2) ﬁ?’]mu’mutwmu +7%qq

L5IAIATLULYUN Reduce 57ALTNUNNE 7.65 LN 1921 1sneR s EV/EBITDA 4.5x

E\WhLfﬂ?}lmwmiﬁu‘tugﬁmmﬂﬁﬂ 19INBITNPIA THA St T
ApnSsnnaEyUIneeaNatlsynatnnsi Aggrassive 'l iﬂmﬁu‘%@mﬂﬁ P/E"26F N9
15x §9n91 BA sﬂﬁLﬂuNﬂi‘”ﬂ@Uﬂ’]i‘@’]ﬂﬂ’]iuu Full service Uiy P/E'26F 'E]'EW] 10x
lumm”mimmm@ﬂivﬂ@umi THAI uLLquumeJLmﬂmumqmumumumnmu
LL@“mimeuuLLmTummmu ielamarialsUnAtl 2025F-2026F 7 2.6 vilat. uax

2.2 ‘MN‘H@‘U ANAAL L‘WSJ +25%yy LaLanad -16%yy ATNATAL

wananii s1AU THAI dafiaonades gnnm&Tumﬂmﬁuqmmzmmmiﬁw
Ta112 (Silent Period) T1aduiiiew n.n.26 sesiuiiamuiiisainnisulamididunu
waznLYL PP (Funul 2.5452-4.48 L) S 1uaund 6.6 Wudnufu wasn
319 2 wiud il safuiew 4.0.26

Company Quick Comment

10 October 2025

Rating

Remains Reduce
TP 26F (EV/EBITDA.4.5x) THB 7 65
Remains )
Closing price THB 11.50
Upside/Downside -33%

Dithanop Vattanawakin

Fundamental investment analyst on securities
Analyst Registration No. 18576

02 638 5791, 02 081 2791
Dithanop.Vattanawakin@krungsrisecurities.com

Forecasts & Valuation

Year to 31 Dec FY24A FY25F FY26F FY27F
Revenue (THBmn) 183,113 186,354 193,705 209,624
Revenue growth (%) 16.3 1.8 3.9 8.2
EBITDA (THBmn) 58,892 58,052 56,009 59,869
EBITDA growth (%) 8.2 -1.4 -3.5 6.9
Profit, norm (THBmn) 21,077 26,273 22,175 21,866

Profit growth,norm(%) -20.1  24.7 -15.6 -1.4
Profit, net (THBmn)  -26,934 25,829 22,175 21,866
Profit growth, net (%) Down Up -141 -1.4
EPS, norm (THB) 490 093 0.78 0.77
EPS growth, norm(%) -59.5 -81.0 -15.6 -1.4
DPS (THB) 0.00 0.23 0.20 0.19
P/E, core (x) 23 124 147 14.9
P/BV, core (x) 1.1 4.4 3.6 3.1
ROE (%) -2,346 433 271 22.4
Dividend yield (%) 0.0 2.0 1.7 1.7

FCF yield (%) 156 38 -10 -09

Source: THAI, KSS estimated
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Fig. 1: Peer comparison

Norm profit (THBmn) Y%yy %yy P/E (x)
FY25F FY26F FY25F FY26F FY25F

Sector 47,341 41,899 -1% -11% 19.8
AAV -159 256 Down Up 19.7
AOT* 17,571 15,802 -10% -10% 34.9
BA 3,138 3,080 -18% -2% 9.4
SAV 517 586 11% 13% 15.0

THA| ** 26,273 22,175 25% -16% 12.6

FY26F

26.4
44.0
38.9

9.5
13.2
14.7

P/BV (x)
FY25F

13
4.7
17
4.1
4.6

FY26F

13
45
1.6
815
3.7

Yield (%)
FY25F FY26F
2.4% 2.4%
0.0% 0.0%
1.5% 1.4%
5.3% 5.3%
3.3% 3.8%
2.0% 1.7%

FY25F Rating Rating 24
Neutral
1.02 Reduce
30.00 Neutral A
23.50 Buy BBB
27.75 Buy
7.65 Reduce

Note: * Fiscal year ended September & TP26F /**THAI TP26F
Source: KSS estimated
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SET ESG RATINGS 2024 (as of 26 August 2025)

ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM  BKIH
BPP BTG CENTEL  CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK  KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB
PR9 PTT PTTGC RATCH SABINA  SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™MT TOP TPIPP* TPBI TTB TVO WHA
WHAUP
ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK com7 CPAXT*  CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO  HTC
m ILM KKP LH MAJOR MINT MTI NYT osP PLANB  PPS
PSH PSL PTTEP* QTC s s&J SAT SAWAD SC SCB sccc
SCG SHR SMPC SNP SSP STECON  SUTHA SVOA SYNEX TASCO TCAP
TFG TGH THANI TPAC TRUBB TTA TTW VGl WICE ZEN
ALLA AOT ASK BDMS CFRESH  CHASE CcM COLOR DELTA  GCAP HARN
ICHI ILINK IRC IT ITEL JMART KCE KCG KUMWEL LHFG LOXLEY
MBK MEGA MFC MODERN MOONG  MOSHI MSC NER NVD* PCC PCSGH
PHOL PM RBF SAK SAPPE SCGD SELIC SFLEX  SGC sICT SITHAI
SNC SNNP SPALI SPI SSSC TGE THIP THREL  TKS TLI TOA
TOG TPCS TaM TSC TSTH TTCL TU TWPC UAC UBE VIH
WACOAL XO
AKR BA BLC DEMCO  GABLE INSET JMT MICRO  PDJ Q-CON QLT
SENA SKR o) SUN SYMC THANA UPF UPOIC  VIBHA
TLAUAZIUY SET ESG Ratings

90 - 100 AAA

80 - 89 AA

65-79 A

50 - 64 BBB

v dl L4 d’lw o 4?1 a o fd‘ vy 1Y ] z‘/ a ] v o o v A =3 v
fayantmnghuenansatviidninaulnefiingyszasdinedunisbideyaungamurinm Slanslimuusiiunisamuvzeanudiudungmne
paavannineuvialszmalne il innsfusesluraugnsiaseesdeyarseluGestesmnisldnunneuauesinglsrasdianzaula sanrislifuiagey

' al NI a 4?’ o 4" ° v [ ] 4’ ] A 2'/ v A v a A il [ o dy
sanN@enngle ) Ifnau Sulissnainnisirdeys liddauniidaulaviernmus l dviesBasemaunslidiludneosls - wananil nann
wannineduelszmalnerassaudnslunnidaauuas uily winfsdeyaliddountiadaulavieronun suiaeuulasua SET ESG Ratings A

o o o

wanNnaMNMLA
wanems, * {14 SET ESG Ratings Aasnsaasudayalullszifusmdsunden diau viaussimiunasesddnduninifaia
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o

wnasfia : SET ESG RATINGS : sranauannineitlszmalng - ueiitungsiaiiaannudlsiiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 11 September 2025)

AALALALA

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 CIvVIL 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 EAST EASTW ECF 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 1 ILINK ILM IND INET INSET P IRC IRPC IT
ITC ITEL ITTHI VL JAS JTs K KBANK Kce 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
QTtc 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 scMm SCN sDC SEAFCO  SEAOIL SELIC
SENA SENX SGC SGF SGP SHR sicT SIRI sis SITHAI SJWD
SKE SKR SMPC SNC SNNP SNP so SONIC SPALI SPC SPI
SPRC SR SSF SSP sssc STA STARM STECON  STGT STI suc
SUN SUTHA svr* 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 LI ™ TMILL T™T TNDT
TNITY TNL TOA TOG TOP TPAC TPBI TPIPL* TPIPP TPS Tam
TQR TRP TRUBB TRUE TRV TSC TSTE TSTH TTA B TTCL
TTW TU TVDH TvVO VT TWPC UAC UBE UBIS UKEM UPF
upoIC uv VARO VGI VIH WACOAL  WGE WHA WHAUP WICE WINMED
WINNER  ZEN
AbLAA
2s AAI 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 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 Pas PREB PROUD PSG PSP PSTC PT PTECH PYLON QLT
RABBIT RCL SAPPE SECURE  SFLEX SFT SINO SMT SPCG SPVI STANLY
STPI SUPER SuUsco SVOA SVT TACC TAE TCc* TEKA TFM TITLE
TKN TMD TNR TPA TPCH TPCS TPLAS TPOLY TRT TURTLE TVH
UBA upP UREKA VCOM VIBHA VRANDA  WARRIX  WIN wP XYz*
AbLA
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 )VZ:] EASON EFORL EKH
ESTAR ETL* FNS GBX GENCO GTB GYT ICN ne 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 oGcC PACO PANEL PHG PIN PRAPAT PRI PRIN PROEN
PROS PTC READY ROCTEC  SALEE SAMCO SANKO scl SE SE-ED SINGER
sIsB SKN SKY SMD100  SMIT SORKON  SPG SST STC STOWER  STP
SVR swc TAKUNI TC TFI T T™C ™I TNP TOPP TRU
UEC UOBKH VL WAVE WFX WIIK wsoL X0 XPG YUASA ZAA
BIIAZUUL Aryansnl AINHUNE
17NN 90 AAAAA ALAA

80 - 89 AAAA Aun

70-79 AbLA ﬁ

60 - 69 A A FAnald

50 - 59 s Hnu

@1 50 No logo given N/A
Madamenan1Td1TATedaNANELET N1t UNTsNNsUSEM g (10D) Iugimmimﬂummmmi (Corporate Governance) # \Bunnssifunnsauulingaes
munmuﬁmmﬁumimnuuaﬂmwmmmmmmnmmﬂ T Taenn9d1599909 10D L‘ﬂuﬂ']'i‘ﬂ’]ﬁ"mLLNwﬂi‘wLNu"‘l’m‘?J’BN@T@QU?NW@L'Wl uieulunaiavannineisiatszmalng uay
narauannsne Buele (MAI) FRnnsdlamedaaansnl LL@”Lﬂuﬂmu@mmwuwﬂﬂmmmwmm”Lm iy uadnsaninanasiunisitaue luyuuessasyananEuen
Tm;u”Lu”LmLﬂumiﬂnmumiﬂgum meu”l,mmmﬂwwamﬂmwemiﬂm,uu mmm@mﬂmqLﬂummimm@ 9! quwﬂmﬂgimwmumimﬂummmmﬂmmﬂmm
neflensnowinu fahy m@mimm%\im@Lﬂ@ﬂuuﬂmimmwmaumnma Wl 1sEvmannIne naAs anrie (W) JlAtuduitefusasisrnnugnaesuenanisd1sna
aananausiatngle
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ANTI-CORRUPTION PROGRESS INDICATOR ‘1’1"63;1]@ 37} ﬁfuﬁ 30 September 2025 2025

2Ss AAI ACE ADB ADVANC AE AF AH Al AIE AIRA AIRA AJ
AKP AMA AMANAH AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AWC
AYUD B BAFS BAM BANPU BAY BAY BBGI BBL BCH BCP BCPG BES8
BEC BEYOND BGC BGRIM BLA BPP BPS BRI BRR BSBM BTC BTG BTS
BWG CAZ CBG CEN CENTEL CFRESH CGH CHASE CHEWA CHOTI CHOW Cl CIG
CIMBT CcM CMC COoM7 CPALL CPAXT CPF CPI CPL CPN CPW CRC CscC
Ccv DCC DELTA DEMCO DEXON DIMET DMT DOHOME DRT DUSIT EASTW ECF EGCO
EP EPG ERW ETC ETE FNS FPI FPT FSMART FSX FTE GBX GC
GCAP GEL GFPT GGC GLOBAL GPI GPSC GUNKUL HANA HARN HEALTH HENG HMPRO
HTC ICC ICHI ICN IFS m ILINK ILM INET INOX INSURE IRPC ITC
ITEL IVL JAS JMART JR JTS K 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 MINT
MODERN MONO MOONG MSC MST MTC MTI NATION NCAP NEP NER NKI NOBLE
NRF ocCcC OGC OR ORI OoSsP PAP PATO PB PCSGH PDG PDJ PG
PHOL PIMO PK PL PLANB PLANET PLAT PLUS PM PPP PPPM PPS PQs
PR9 PREB PRG PRIME 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 SCGD SCGP SCM SCN SEAOIL SE-ED SELIC SENA SENX SFLEX SFT SGC
SGP SINGER SIRI SIS SITHAI SJWD SKR SM SMIT SMPC SNC SNNP SNP
SORKON SPACK SPALI SPC SPI SPRC SRICHA SSF SSP SSsC SST STA STGT
STOWER SuUSsCco 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 T™MT TNITY TNL TNP TNR TOG TOP TOPP
TPA TPAC TPCS TPLAS TRT TRU TRUE TSC TSI TSTE TSTH TTB TTCL
TU TURTLE TVDH TVO TWPC UBE UBIS UEC UKEM UPF uv VCOM VGI
VIBHA VIH VNG WACOAL WHA WHAUP WICE WIIK WPH XO YUASA ZEN ZIGA

UszniAamungNnd
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ADVICE  AMARIN  ANI APCO ASAP ASEFA  AUCT AURA B52 BIZ BKIH BOL BYD
CENTEL CENTEL CHG CPAXT DITTO EA EAST EMC ESTAR EVER GABLE GFC GULF
HANN HL HUMAN 12 IT J JDF JMT KCC KJL LDC LIT M-CHAI
MEDEZE MITSIB MJD MOSHI NL NOVA NSL NTSC ORN PCC PCE PROEN PROUD
pTC ROCTEC S SANKO  SAWAD  SCAP SHR SINO sisB SKE SKY SOLAR  SONIC
SPREME SUPER TACC TATG TBN TEAMG T™MC T™I TPBI TPP TaM UOBKH upP
UREKA VL WARRIX WELL wP

szad (Level) nansLlsziin
lefsunnsiusas ﬂ’1mmmlﬁl,ﬁuﬁqmiﬁﬂﬂﬂﬁﬂ‘mmﬂﬁmm@umummmur’fqul,ﬁmwa‘nmm:mumaﬁ”mummﬂmm:nﬁuma
(Certified) meagaLsiedaeLTydi n.a.m. Wanuiusey nsldfunisfuseadusu@nuusaulfiRvesnaenaulnglunis

sasunasn viseldtiunisnamasauie Wanuidesiuetradudsszainmisaauniauen

Uszniaiamunsang nnauaasliiuiennugedulaanislsznmamnauaidniduuuasantl iR (Collective Action Coalition) 184
(Declared) naanauinalunissadiunasn

n'mﬂmLmﬂN@miﬂrmumummmmmuummiﬂmﬂumfmzi'aul,ﬂmmfa\mumimammm?ﬂﬁju (Anti-Corruption Progress Indicators) wastFinannadenly
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