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seunsdsafiuyadafsssladaedonduiaouiin walileaa wdawiuna 1da (“CapAd” wia “i

Usnmvienisdudas:”) lusrusilinsnmenisidudass Aldsunisusedelaauddn asduilve 1da (uwiaw)
(“THAIL" w3a “usivt”) TeafifagiseaediAatvimnuiudmdunislssfiuyadigfsssuuastiing (Lavyaf1viu
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f1iiznyu (Abbreviation)

“us¥n4” w3a “THAI”

vi¥n msiulne 1da (Nwzu)

“MiFnnien1sdudasy” waa “"CapAd”

13N wadileaa wdawiuma 1dn

“wau” wia “wnuduyianis”

unufurAaniszasuddny  atuiaaviuraynsuaualanky  fiatui 20
Aa1AN 2565

“asudasunilifuilunu (Mandatory

Conversion)” w3a “MC"

asudasniivuaadtduidauunuiuyAamsiiluiuadaiunu euunuiuy

fian1s 2a 5.6.3 ()

Tnegdandlasudaassiuaiauiuny taud Wninaud 4 — 6 uasidwilida

vuf (vwiingu 18 — 31)

- ahsenildusuasdvaasimingui 4 suu 12,827,461,287 1 1aunns
wilaontigonarfuviuanseyidunu S1uautlsiiiu 5,039,896,007 viu yarvi
35113 10 un/viu 511 2.5452 1IN/Hu

- ahsenildusunsdvaasimiingui 5 — 6 wazidwmiidaiug ludansanay
2450  wasmswufidusduzasintiusasreauddeferiaatnlasurissnt
dluviusnsTayinnusinunutlsiiu 9,822,473,626 wu yasias'ly 10 1n/vu

51A7 2.5452 1/

“astd@nsudasnildiuniuién (Voluntary

Conversion)” w3a “VC”

nsld&naulamiiifninifnuastdnd auunuiuwianis da 5.6.3 (n)
3Ny agdaassiuandaiiunudunu'biviy 4,911,236,813 vu yasyadi
a5 10 /v iiasasfunslddnadarustaiunurassaiuayududa

i AN 2.5452 1 /vy

t% o

wasannlififmivauududalu vussiylusdiudazgniasssividuimiingui
5 uaznauil 6 uasidmilgdariug Msian 2.5452 1n/vu

“Aslddniudasnilaaniialuuaewn

(Accrued Interest Conversion)” w3a “AC”

aslddnsudasniinandeatnidednidunu euunuluwianis 4a 5.6.3 (A)
w3¥nY asdaassviusiginnuiuliiy 1,903,608,176 vu yad1viasly
10 1/vu asasunislddnsulasninanidalmidewnaasdmtingui 4 - 6

uazidwmiigdaviud Huiuaitey Asan 2.5452 /v

“Usnansndnsuliaasns” wia “Available

Seat-Kilometers” #3a “ASK”

Fuuilerlanans * szaenmofiu

“Usnansuusaiaasns” wia “Revenue

Passenger-Kilometers” #3a “RPK”

U Iaas * szazniviiu

“dnaiunsusanninass” wia Passenger

Load Factor” w3a “Cabin Factor”

Usnaunisaudeiaaais (RPK) / dsunanisudasusiaasns (ASK)

g1

“Usnansndasuna o
Dead Load Ton-Kilometers” w3a“ADTK”

w3a “Available

FENIUIINANEAT U * s3aznvnuuse

1

“Usnansuuganaasaad
Freight Ton-Kilometers” w%a “RFTK"”

w3a “Revenue

o s 3

inlnWRaduinvinn1szugy * svaenanuuse

w2 g1

dnsdrusudowdnsiaei” wia “Freight Load

Factor” w#3a “Cargo Load Factor”

Bunansaudenaadauai (RFTK) / Usunansudasuwadasdaua (ADTK)

“CapEx” A1 lad3uaanu (Capital Expenditure)

“EBITDA" A'lsnaunanids AE Adansan uazAdasming (Earnings before Interest,
Tax, Depreciation, and Amortization)

“IATA” funAnaudImvainAsenIlseing (International Air Transport Association)

“n.a.” st w3anlai'lel (Not Applicable, Not Available)

“SAF” ifuaAAsnuuuudaiu (Sustainable Aviation Fuel)

“difneu n.a.6."

dfnvuaznassuATAITAUNAANINLd LAY AR NTNE

“aRIauINNTWE"”

aaIUANNTNELWIUTEINA TN

V510 uailnaa udauiuina 314a

w97 i
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v a

unasgudrusuriusuins (Executive Summary)

U3¥n walileaa wdawiuma a1da (“CapAd” wia “Widiamimenisidudast”) lugiue
A3nsmensidudase Mlasunisussdalaaussn msiuine $da (uuau) (“THAL” w3a “ustn4”)
TaafiinguseavmialyinnuuiuiAedunisdsefiuyamgfsssuuasussiny  (wasyadviurasdyng) a
ludayalsenaunisiansanld@niuilasuiifudlunusiauéu (Voluntary Conversion: “VC”)! uaznislal
ansulawnilnanidaluideown (Accrued Interest Conversion: “AC”)? zadtiuiimuunuiunAanisuas
N

w3 mMsiu'lneg $1da () dusnansiuilvusnaisidugduuy (Full Service Airline) Alvig
Agaifiguidoludsundlng  Taaus¥ne  Aadedudail 2503 waziiiluus¥nasanzadouluaain
ndnnudusllsenalnadaiui 19 nsngiau 2534 Taatlaatiu usEny G5 ulfidasudnivinaina
gnugssaunil (IATA Code: BKK)

w¥n1 anflugsAiaanansiuiliusansuuudusduuy (Full Service Carrier) #lvu3nmisuuse
Winaans Waadael wavldsedaimeimisainmaatnoasmeasiomalulssmanasszninodsang 8nio
Uiny defivihegsAasifuayunisiu laun 13n1sadedud usnsgnAInafiy u3n1sa ulaauazalnsal
Mafu uinsaHinsdu uazudnisdaningeainidany Tas o Yudi 30 dquau 2567 usEny fiiafazne
wWumensiiuasauaaude 59 aa u 24 Useinaizian

lafui 26 wawnau 2563 w3y latiudsasuafiuyAanisuasudsng damasuazaianany;
uud 14 duenau 2563 maauazaranasladamdolviflunaanisuasissing uasusodonvinunuiun
fians; lasuid 15 daunau 2564 maa"uazmﬂnmoﬁmﬁaLﬁuﬂanmﬂtmu*ﬁuvjﬁams muuﬁ‘f/’iﬂszﬂu
Wndl wasurufuyAanislaiviuagudvisuny; wazsaudiatui 20 aanau 2565 Mmasuazanunaiidl
AdaiutaumsaaudlaunufiuyAamsuasusing

lajui 14 funau 2565 w3y laanfiunisaansdaw@unuainidudiuiu 21,827,719,170
1 flunuaanzidauituiu 336,824,601,650 un

mMsU¥uTaseaFIoNY muuruiuWAanis 1a 5.6 13¥N avsfiun1siulaseasonu 1aaazinng

Winnuaanzdowdiasasiu (1) nswlasniidurasdmdauunuiuiusiadiuny anuta 5.6.3 (1)

(Mandatory Conversion: “MC”)3, (2) msladnsudlasuiiduiunuiudurasdmidauuny auda

I pstadanswlaoviliduiudusaodwi enuuauifiundanis «a 5.6.3 (a) (Voluntary Conversion: VC) Taeussny azdnassvu
sfayRnvuannulaiiu 4,911,236,813 vu yaAyaaias'ly 10 /vy wasasfumsladvnadaviuanioiuvuaassgaiuayy
Awdalni Ais1an 2.5452 1/

asanlufiaiuayududatui vusndeluduiasgniassshidudmidnaud 5 wasngud 6 wandmiidaviug Asan
2.5452 1n/vu
2 pmslavaulaminanidaimidowndluny anuunufiuyfans aia 5.6.3 (A) (Accrued Interest Conversion: AC) Taeusine ag
Foassiuaiainnusuiulsiiu 1,903,608,176 viu yadviasly 10 1n/viu tiasasiunstddnsulaminanidalmideinuag
wnilnaui 4 - 6 wasidmtlgdasiug uvusnsiey Asan 2.5452 /vy

3 msulaeniliduaasdmiauunuiluyasmsiuiuaiioguiunu euunufiuwdanis #a 5.6.3 (1) (Mandatory Conversion: MC)

Taagfanalasudaassiuaiausiuny taun Wmddnauid 4 - 6 uazsidwiigdaviud (Wnddnan 18 - 31)
- ahssuilidusuasdvuasdmidnauid 4 dwau 12,827,461,287 1w Teaaswilasnddonanifiuusnsfauidunu Swnuliiu

5,039,896,007 ¥ yar1ias'ly 10 vn/vu fisian 2.5452 u1n/viu

5HN uAlilnaa udauruna 3146 w97 1/63
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5.6.3 (n) (Voluntary Conversion: VC), (3) msldangulasmiinanidalnidewnainunuiiuviusnsioiy
N awra 5.6.3 () (Accrued Interest Conversion: AC), uag (4) msladnadauanteiunuzaseda

WuLANAaUAITUSUTATIRTIINULDIUTENY Way/r3a WiNIIU uay/via uaralulvdndn auza 5.6.4 Taa

feasndaansinasTuiiinny doil

5.6.4

isinn 2.5452

AsAnassiuaTANNY UIUR U s1an1dqnd FNUBURINY
wAnnu (u)Y (un/4u) (fAuun)
1 | nmsulasuilidanilunu (Mandatory Conversion: MC)
aswlasnildnzasdmidanuumniuiusnioiy 14,862,369,633 2.5452 37,827.70
nu Muda 5.6.3 (2)
2 | anstd@nsulasuilidauilunuminéu (Voluntary Conversion: VC)
amslddnaulamiiifudunuRudnaaad v 4,911,236,813 2.5452 | fo'linsudiaui
ANLKY ANLA 5.6.3 (A) 1&ng o aeuetl
3 | msld@nsulasuilnaniiauisidein (Accrued Interest Conversion: AC)
mslddnsudasuiiaanidaluidewnanuunuiilu 1,903,608,176 2.5452 | dvlinsudaui
vusnTguiumu auta 5.6.3 (A) 10&ng o aeueil
4 | aswuaznannfariuau/witnvu/uanatuvandea
AsduazauR i RunuLagiaiulin  uay/ 9,822,473,626 | smafiguiusuny | S9linsiumainay
wia WINU way/via ummaluwdidn anuda LAURNAIT Ueisiad Fuuiiaua

e o aeuydl

sanjusiniauiiounn 31,499,688,248

winga: 1/ yasviesliuay 10.00 v

nagusanasunuiunAanis (da 10.10) mssfiunsiunfaniszasusyng Wdaiuduwadsa

amuwkufiuyAanisda
(1)
@)
3)

Uiy aaneisuinnuanudanlaidiivualiluunudiuyianisaiuda 5.6 uay
13Ny sflunisauunuiuyianis Teahidawmaiainauda 5.12 uay
wE¥n4 fidlsaauinaanids a8 Andausian wazArdadiviing ("EBITDA") annn1saLdiudu
nasnSusaeviiguaudyaiieiasiiu Livasndt 20,000 suun tusay 12 waunauntini
gaumadionadIsazadnsiunAants wazdiuvasgdariulusunisiduilumn uag
(4) 134 fimsusedenssunsiuid lunsdlifinsnufauulasgdaiuaudaulaisesylunnudiuwianis
A1N2a 5.6.8

dlansaufiumsfluwasnsilunadiamuunuuna Weususunuiudifassada uay/vsa 1
Wazalviaad

wilnuRnEnsweaduaradnealdnwsin - Asafdunisonuunulagidansuaiunan

AdsanidnnisiiuyAanisealy

nsisriuyanI iy aaI U N

Al 1m9ansiudasylanansanyadaAsssuaasius iy uausEvg fadin1seneq 3w 7

38 leun

- ahsendlidusuasdvuasidmingui 5 — 6 uazidmiifaviud ludansasay 24.50 vasasendidusunasdwiusaznaaudds

fortgalirlasudnsendl duuaiauiunudnuulaiviu 9,822,473,626 viu yad1ias'ld 10 1n/vu Asian 2.5452 1n/vu
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1)
2)
3)
4)
5)
6)

7)

aey

J8yare eyt (Book Value Approach: BV)

fuadmuleydilsulseua (Adjusted Book Value Approach: ABV)

oJD

oJ)

fyariuniusiaieaia (Market Value Approach)

aa

gdnsadrusasayarianniiaud (Price to Book Value Ratio Approach: P/BV Ratio)

'Y

Jadnsaiusaeaanilssaniu (Price to Earnings Ratio Approach: P/E Ratio)

aaniie Adansian LaZAIGAFUNE
(Enterprise Value to EBITDA Ratio Approach: EV/EBITDA Ratio)

Inyamiayiiugnivadnseusiiuan (Discounted Cash Flow Approach: DCF)

Jadesauyamnaniseanlsnauinas

3oy MUamimenisdudasehisnunsadsaduyaaiu THAL sig3gyamiviuaiusan

aaale lasanudsny WusEvaanzidauiiiniisaiagaiinaaundnningannaaandnnine uaz

Lifinsdamavuaacuzsng luaarandnning (SP) Taaviunasusyny dnsdameugaviradaiuii 17

warAIAU 25

adg

64 fotfu msUsuifiuyarviuzasusdng azdseiiuain 6 8Mnda

asunisilszuiulaniadsssuaas THAI

yamgfsssuuas THAL eunsussifiuyanialiaignnee Goil

THAI MC, i3 VC & AC MC + VC100% + AC100%
aaudvnsulasuilifndlunul/ muudinsldansulamilifuniungu
(Mandatory Conversion) (Voluntary Conversion) 100% uazn1s
Tfanswlaswiinaniatusidevin
(Accrued Interest Conversion) 100%?
3smsussiuyann yaeAIUADY yaaul/3/ yaeAIUADY yaaju?/3/
wWhayu (dauunn) (un/vu) wWhaliu (duunn) (un/yu)
1. 38yamieuiyd (BV) 0.00% 0.00 0.00v 0.00
2. Syadeuiydndiulsounss (ABVY) 10,287.08 0.60 27.632.23 1.16
3. J8yasiuausmeana Tignsadssdiule igunsadsediule
4. SadenRiusasayasa iy 0.00% 0.00 17,921.34 - 0.75-1.10
(P/BV Ratio) 26,131.53
5. dgden&unesianlssaviu (P/E 150,395.48 — 8.82 -9.99 150,395.48 - 6.30-7.14
Ratio) 170,287.80 170,287.80
6. 38dandruyasiAanisaanilsnau 117,380.83 — 6.89 — 8.92 134,725.97 - 5.65-7.10
WnmE sande Audauma wagen 152,101.18 169,446.32
Ana1une (EV/EBITDA Ratio)
7. Agyasilaqiiugnizasnssusiiugn 236,878.96 — 13.90 - 17.04 262,335.55 - 10.99 - 13.28
(DCF) 290,440.88 316,796.69
NG

1/ aandensudasniiduzasidmidanuuaufiuWaanisiuviuaniiguinnu (Mandatory Conversion: MC) anuuwkuiuwAanis da

5.6.3 (1) ‘“Lisaunsiddndulasniifuiugy (Voluntary Conversion: VC) euia 5.6.3 (n) uasnislid@nudlasninands

msidowniilunu (Accrued Interest Conversion: AC) muzia 5.6.3 (A)

2/ aevdsnsuilasviiiduvasdmidouunufiunsansiluuadeaiunu (Mandatory Conversion: MC) anutia 5.6.3 (1) + A3

L&ngudamiliduiiagn (Voluntary Conversion: VC) smuaia 5.6.3 (n) Weduu (100%) + asladndudlasninanidalvai

gowniflunu (Accrued Interest Conversion: AC) auukuiuWAanis 2a 5.6.3 (A) Wosuiu (100%)
3/ duuvuude MC, s VC & AC uaginuiuviuuas MC + VC100%-+ AC100% asil'lsidiatl

V510 ualilnaa udauiuina 314a
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518115 AUuay (8ruifu)
Nuaangifauuaydiszuas st Yun 30 fiquiau 2567 2,182.77
mswlasniiduzasdmdanuunufiuyasmaiuiuansiadunu (Mandatory Conversion: MC) enuaia 14,862.37
5.6.3 (1)
Fmnwiuaniumaudinisulasuilidanilunu (Mandatory Conversion: MC) 17,045.14
nslddnsudasuiifudunuinéu (Voluntary Conversion: VC) auzia 5.6.3 (n) uaznislad@niudaonid 6,814.84

mamﬁuluﬁﬁaﬁmﬂuwu (Accrued Interest Conversion: AC) a1uaia 5.6.3 (A) Heduu (100%)

Inufuaiaausinisulasuiiduiluu (Mandatory Conversion: MC) + msladansuilas 23,859.99
uiitduiuiéu (Voluntary Conversion: VC) wesnunu (100%) + aslad@nsuilasuiinanialuisi
dovinitlunu (Accrued Interest Conversion: AC) fes1uau (100%)

nnewe: Yariastiuas 10.00 v
4/ yarenuTad o Yudd 30 fiauau 2567 ansunsdunudesaumulaadaaiadsuauane ei yarmeuiadiiiugasinau MC,
VC, uag AC

'
ad a

AU A IMIeAsdudsssianuiudn ERmunsauiaalunisdssfiuyaiadsssuuag THAI (was

yasusiyuay THAID) da JadansiunasiAanissanilsnaunad eanwis adausial wasade

dwmine  (EV/EBITDA _Ratio  Approach) @eiflusgiiaunsaasviaufednaninlunisvindlsannnis

gtfivourasusEng TaaRasananananiseitiiuviuluase (Historical EBITDA 7/2566 — 6/2567)
Fudvazviaufetasaoviiunaruaacudsvg  waniluigdiilurisansunasldiaeiildlunisdsediu
yaAugsiagansiu

Taaidnrmenisidudaseiiuin yaraunasdariu (Equity Value) uavyasiviuzas THAL
Aavdonisulasniiiflunu agulladod

e 356l MC, laisau VC & AC: yargfsssunadaruuadnfiaiuaad THAL anaudonisulasndiidunas

WndauunuiiuyAanisfluusntainnu (Mandatory Conversion: MC) amutia 5.6.3 (1) windu
117,380.83 — 152,101.18 druuin wiadAatiluyarijuivindu 6.89 — 8.92 uin/vu

e n56i MC + VC100% + AC100%: 3aA edisssuuadfiuuadsdaviuuad THAL sandonisuilaond

wnzasiiauunuiuyAanisidluusnfeaiunu  (Mandatory Conversion: MC) + n1sld@ns
wilaoniliduiRnidnuaaidmd (Voluntary Conversion: VC) auaia 5.6.3 (n) wedtuiu (100%) + a3
Lddnaudlaniinanidavidewnillunu (Accrued Interest Conversion: AC) suzia 5.6.3 (a) i

AU (100%) windu 134,725.97 — 169,446.32 aruunn wiadatiluyamaijuivindu 5.65 — 7.10

uIn/u
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Scenario Analysis iviaifluziayailsznainvsiu (For your information only)
viadludayalsenaulidurldsaey  Alfamnenmsidudasydelavinnsauayadiuaas
sdaviuuas THAI lunseisneg (Scenario Analysis) nnaudonisdinassuanigiunulvdudwingueiee
aufualunkuunAanis 2ia 5.6.3. (), 5.6.3 (1) uar Ua 5.6.3 (A) Taalduseunainis EBITDA il
2568 (Forward-Looking EBITDA)

(n) yamviuaay THAI (unn/yu) nsai MC, 1sisau VC & AC

(wihe: un/iu)

yaaiuaas THAI nssii MC, sy VC & AC (Fruiatann Forward-Looking EBITDA 1l 2568)
nsulasuuilassalaannlaaasiadasavula (Passenger Yield)
-2% 0% (nseiigu) +2%
. 76.00% 4.47 -6.10 5.28 -7.05 6.10 — 8.00
dnsdIun1sussnn
78.00%
winus1s (Cabin Factor) ~ 5.52-7.33 6.36 — 8.31 7.20 -9.28
(nsaizau)
+/- 2%
80.00% 6.57 — 8.56 7.43 - 9.56 8.29 - 10.56

(2) yasviuway THAI (uWn/%u) nsei MC + VC100% + AC100%

(Widae: un/1u)

yaaiuaas THAI nssii MC + VC100% + AC100% (Audauann Forward-Looking EBITDA 1l 2568)
nsulanuuilassalaannlaaansiedasavuia (Passenger Yield)
-2% 0% (nseiigau) +2%
) 76.00% 3.92-5.08 4.50 - 5.76 5.08 - 6.45
dns1dIun1sussnn
78.00%
winusas (Cabin Factor) . 4.67 - 5.96 5.27 - 6.66 5.87-7.36
(nsaisau)
+/- 2%
80.00% 5.42 -6.84 6.04 - 7.56 6.65 —8.27

Wldseouatuimsasdnmdayaneavidaalusnanuativd  dsvnaududayazasusdng 1
Uatwaaagsisay 1y wuuugasnansiayadsydnil (wuu 56-1 One Report) vunsiiunasuzsn«
dayaludiulasasussng (usu wagsenisdadmuauamaiusidiunuianisdiuiaseasonu
maldunufunianisaasusivg aldlsznaunisiansanlunmsdadulasieg

eil CapAd Tugrugiiinmmenmsidudase aasusasinlaRansanvinnuuiulunsdsafiuyaen

gASITUAILANUTAUADUAINNIATFIUTLTN

——

2 CapAd

[(T—/— T — Gt ey

-

WU LUATHITTOU

(Usgsnudminiusmis)

U3 ualileaa udawruma Inda

AFnumensdudasy lunsussfuyangfsssy U3En nsiulng e ()
AaIAN 2567

08 6565 9900
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1. daniscavaaassiaeiu

U350 uwaltleaa wdawiuwma de lugrusilsasnensidudasy AlasunisusodalaausEn

msiulng $1da (i) Teadiaglszaeddalianuiudsdunisdseiiuyaagfisssunasussine
(wazyaAvuaasudsng) wadludayalssnaumsiasanlddnsulasmiiduunuiugn (Voluntary
Conversion: VC) uaznmista@ndudasniinanidatvidewniilunu (Accrued Interest Conversion: AC) 2a9
WinilanuuaufiuyAansuasudsng

sraouatuilildiingssaeatlumstnmulvidaniamaviu usadrola

2. AAuUEEN msiulng 31de (Nuaiu)

2.1 afayaiiliuas THAI

U3 msiu'lneg e (uvinau) dusnansiiuilvusnisidusduuy (Full Service Airline) lvig)
Agadsuidelulsenalng  Taousdne  Aadedwdlall 2503 uwazifuusEvaanzdaulunain
nannindwisdssmainediatui 19 asagian 2534 Taaiaaiiu v¥v fgrulfidasudniivinanna
enugIssaunil (IATA Code: BKK)

gifavdnuacu3ivng Aa gsAasnanmsiuAliusasuuudusduuy (Full Service Carrier)
Musnsauseginaans Wandual uavlisudiafaainisaindatisasuioasienialullseinauazszning
dszind 8nvie sy fedwmihagsAadiusguunsiiu leud usnsadedud usn1sgnanAaRy Lsasau
aaauazalnsainnaiu usnsaInsiu wazusasaaningeanmdeny Tae o Jui 30 fiquieu 2567
Uiy fitafarnaidunianisiuasauaauds 59 aadu u 24 dszmaiilan nslviusasuasu3sny aaan

szazna1ni 60 HilsznavgsAariu ssniuludasnassruanuilaaads AnuazaInaue AsuSATSIL

' '
s.al o o v

aaunwshmandnmaianuiulng  Huisnsisuafeaulseulauaranuduiusiddugnadanun
auvinlvusing dadaedunisiu asunmsantaclilundelumanisiusanfonzasian waniud
sanfuluszduuunng defigrugndvildumsuainvatangy aaanau'lauseiasiunslviusaseien
NTeLaRaA

wiEny dusindngnade 1 Tu 5 srezasnguiusinsaisiuaay dalavaud doflunguiusins
asfiuduin Taansfluaudnlunauiusiinsnisiuants dalawaud hadndaidassenitedsana
WALLSENY diun1svinnisaalauaznIsaaHndu vanaafidaiunisuaaeiatnadunioiuaag
V3N fhuanuanaiiadfiusiu (Code Sharing) nsasanluaifiun1ony waznsiviusmsiiamdndu
ungnA1ITan o Yuii 30 fiqunau 2567 1asunssada aashn WAR dorflusransasanludifuninid
fafuosviutanuasussivg fsundniamadawlidssuna 4.6 ause

winnsalfisdaulutl 2563 — 2566 waglasunan 1 — 2 1l 2567

' '
a_ o o

lafuid 26 wawanau 2563 usEnlddudsasuafunianisuadusEivg damasuazaianans;

v,

Tujuil 14 Aueneu 2563 aaauararanavlafididolifunAaniszas v5En wasuasdogvinunuiuy
Aanns; latui 15 figuiau 2564 maa”uasmﬂnmoﬁmﬁaLﬁmjanm‘;mmuﬂuvjﬁams AuNATLTYAN
Wndl wasurufuyAanislaiviuasgudvisuny; wazsaudatui 20 aanau 2565 masauazanunaidl
AdoiuraunmsuawalaunufiuAanisuasudivg ( TsagasianssarAavunuiiuyianis tuva 2.5

YauTIEVIURLUT)

5HN uAlilnaa udauruna 3146 w97 6/63
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lafui 14 funau 2565 ui¥n4 laaufunisaansidauinnuannduinuiu 21,827,719,170

1 Wunuaanzidauituiu 336,824,601,650 un

o o

IUN

gfiugsAanaugsAan1siunasusing  Taanandensliuiaseasy  wwng  aunilu

AU A1TNYRAURITU  ANTUIUITANTISIRINTTIY

>

o

17 wamanau 2566 isvamamzassumsiimidufuiurauliusdvg dsulaseasronis

o

NUIWITAANITANT

LRILAULATaZN LR UM T uA LS ATu a9

gofuionasudding  uasuadlnasunaaidn  deazdonaliilinanuaaasdinaziaduanuudounsoluns

snflugsAaanndetiu  Tealalaudanisdfiinisiuuazusanseneg  Wonuaanalnasunaalldusdny

Gousitdiaunnsian 2567

TasvasNsiaiunadnauus¥ng at Ju 30 dquiau 2567 1ilu

<3

rodl

O G

BT vive e onntgn weniledindo §rie n
(T4 i mebemle o0

v Sesuth ieafimen é1ie

%* = vivnbadllecunis din

NUELUR .

vlvn agwlos Dunsfudhanouoinefo Tafle
i

v haarhemes unogl $de

vivm e Dupie e

nsnatuuiiiuy

1/ usd¥n ‘Walavimsuis $1da fariunieaselanusivg ludadinsasas 49 uardariumeaanlaaudsivy suussn Joauly

wasiaad e ludadiusasas 51 vinlviussn nalWavimsuts $1de daviumenseuazmedaniaauisivg susaaas 74

2/ 13 Jeauiluy wpsiad Ada faruleaus¥n ludasdrusaaas 49 uarlaaudd¥n nnsiugiia 146 ludasiusaaay 51

3/ latuil 5 unsiau 2567 wsEv Wnasanaduasing Sidalauliulaseaseasianangsianisiunausiviasadu uaslanaans

Wusnsuan Tnaud¥nagsenitems@nmndeainiuliialumsdiugsiadu adhelsfion us¥n nasnasuadodg e o

LifiurunisenfugsAandaauludagiu

o o ' '

o Yun 30 daunau 2567 viEnY dusEnedanagdiuiu 5 15EN LarUFENHIN 3 UIEN Aol

usn dnuaLrssna dasrunisfianis | yaaduaInu
e 30 di.e1. 2567
(yuN15L3UsIN)
(faAuun)
uiEntiagl
1 1WE e-aznfad lenvidssdiawda 1de | usnsaussuuranfilnasdInsunis 55% aglusunisdusiu
dhrsasiifeTasmsuazusnsiiumadug
Tvdudunudiniing
2 U3EN Jesudu piaas Ada umsianisdasuaansiifuusEne 49% atlusunisdusiu
(fiduramuAu)
3 wiEn Inagunaduaing Adn uFnsauInIvaInA 100%"Y aglugunisdusiu
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U3EN AnuaLrssNa dasdrunisfianis | yaaduaInu
o1 30 9.21. 2567
(yun15L3UsIN)
(fuun)
faiuieauidinuazuidveiag
4 u3En WelWavimsudle da uinsilnavususunisiu 74% atTusunisiusiu
(fdwnamuqu)
fajulaauiivian
5 3% Wifidamiale 1 U3MsviaaieuasAanssuviaien 49%?/ atTusunisiusiu
(fawnamuau)
USEN3N
6 w3EN eauifiay Sueasiuduuua wad | Tsousuuaziiuaimns 40% 77
wasa Talia 314
7 138N A5INsdugLin 3140 waAnamswaslusnsuAsNan1siu 30% 171
8 UFEN TaousuvinamAeugIssanil i | Tsgusuuayiiuaius 30% 353

NG

1/ Jajul 5 unsan 2567 wiEn Inasanasuasing 1dn TaudulasasegsianaugsAanisiuasusinasady waslavganis
Wusnsuas Taaus¥vagsenitemsdnmdeanudulilialumsaiugsiadu adhelsfonu usdn nasnasuasiog e o
UifiununisenfugsAanidaaulutdagiu

2/ wsEvy Aaviunmeaantuusiv Wisidamate e FusEm Jeauly wasSaas e (Gousve dugdauaiguausin

Jeaulu wasisaa e ludadiusanas 49 wavfidniaanifuvsaaay 79.35)
2.2 nuidrszusuavsradaridaiuaas THAI
o Fudd 30 daunau 2567 vy dnuaansdauvindu 336,824,601,650.00 11w Usznausia
Wuaniiey 33,682,460,165 wu yad1ias1iiviuas 10.00 1 n waznuzissuavindu 21,827,719,170.00
w1 dsgnauela Yuaniiay 2,182,771,917 Yu :gamﬁmsﬂm”uas 10.00 1w
sadagfarusaluauassiv e Judl 25 asagien 2567 warlaseasvifaruniandonis

wilaontiiduzasdmianuuauiuusitainnu (Mandatory Conversion: MC) auaia 5.6.3 () &5l'l6i

yoil
sudagdariu TasvasvrAaliu au ilaqiiu Tasvas KA UM EUAY
nsulasuiiiduiiunu

(Mandatory Conversion: MC)

uuAansdan | dadunisdia | Fwduvuaavsidau | dadiunsda

wazaiszuan (1) u (sauaz) uazainszuai (1u) »u (Fauaz)
1. asgnsnsaeY 1,044,737,191 47.86 6,084,600,968 35.81
2. wihaoussisnuial? 46,409,885 2.13 907,741,015 5.34
3. nawnusMNgAne 165,163,864 7.57 165,163,864 0.97
4. sUIATNTINN AR (Un12) 9,372,044 0.43 1,156,450,503 6.81
5. fiaviudunaudiuiaseasionu 917,088,933 42.01 917,088,933 5.40
6. I mllenunnuduyians - - 7,759,407,745 45.67
534 2,182,771,917 100.00 16,990,453,028 100.00

Aun: SrentedadmuisuameiusniayiunuianisdsuTlaseaioanunealdunufiuyfanisuaudsne
NUULUR:
1/ enuunudunAanis usEn agsdaslisiiunsiassslinsensnisadvuasniaviuigisnuiafariusinluysEng 1Aunindaa

ag 50 uazbivihlvusdny gadacdumitaousgisnwia
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2/ wibgnusgiaviadug  dsznavldein  suneisaandu  sumsddaiuuvelsanalng  suiasiianisseaanuazininume
Ussnalng  wasydEn sauuiauuveang da  (uuzu) Tesluilkatiu (1) swaisaaunduiiauuasuisng  Sudu
46,409,885 viu s wmiaafunisiiurauidng Taafaanadugivindu 3,500.00 s wazifiudwigdaiuduasussivg 1an
foaaviugwindu 100.00 duun, (2) sumsdaatuwsdsanatng duinidaantiunsduradivg taafaaadudvindu
2,500.00 &uuw, (3) swasdianisdeaanuasinuvelssvalneg udwmiganiunsdurasnstve  Taafaaadug
Wity 1,500.00 §1uum, wag (4) W3EM senmanuvend 1de (avau) duidwiidavuduacusivg Teadoaavug
windu 1,348.00 &uun

3/ wsmsianslaawdnudnnindgianisnamu ne'lng 1A (Wingu) uazusEnudnningIanisnaanu  Wuand dda

(uv2iu) Tudagrutvindu

W3EN agszningn1stfuTlaseasanuauuauiiunianis Aaaauasaianarvfiddoiuraunis
aurlaunufiuwAanisdiaiud 20 aaran 2565 Aurualiudsny dasiunuasnadeu asasiu

(1) nmswilasuiidnzasiimiianuunuiuuaniaudunu (Mandatory Conversion: MC) anuuwWu
fluwAanis da 5.6.3 (2) SwuliiAu 14,862,369,633 vy uavsnauwlasniifluiusnsiouiunu
winAu 2.5452 uneanu

(2) Mmslidnsulasuiidudinigu (Voluntary Conversion: VC) auuwufiuwianis aa 5.6.3 (n) 1an
V3N avdaassusTainnuauiubiiiu 4,911,236,813 Wu yasyad1as 'l 10 /vy
Wiasassunslddvnadariuaedinnuuasyaiusyududalni dsmei 2.5452 un/vu atre'ls
Aoy Lifaivauududalni uandelududazgninassividuamiinguid 5 uaznaui 6 uas
viuiledaviudg Misnan 2.5452 un/vu

(3) msldansulasmiinanidalustidewniflunu (Accrued Interest Conversion: AC) enuuwuium
Aan1s 2a 5.6.3 (A) 31wu'litAu 1,903,608,176 vu uazsawlasniiiluviustaiinnuuinduy
2.5452 1nneaiu

(4) MmsladvnadaruandigRnnuzadsfaiuidy way/via 2a9wineu uay/via vasuaaalurginde
(Private Placement: PP) muaia 5.6.4 snuiu'laitAiu 9,822,473,626 Wu wazsindnuiuusui

wdaannnsldd@nduaadnd enuta (2) wag (3) 1esu asdufiunsinassludiutisie

2.3 gusinsunuilurAanisuas THAI

o Juid 30 fiquau 2567 sadagudvisunu defiaunauiisianisusEng Usznausas

1. wetlaaiad auseiumi UszaumaLEUTNITUNY
2.  wamqdai a3yuns HUFMITUNU
3. wawsde §5v0u KNUTUITHNY

= o & _ o PV o o f o =& o9 % o = 2y . v, v 21
un: nilvdafusad an Jun 29 auawus 2567 uagstaniivRadmutduaznaviusandgiinnuiianisdsutaseasranuaa leunuiun
AanNsuavuiEny
v vl o Q& o v A o o P v oa P '

nnga: daduazaranalafididouavavnuinisuau wWafun 15 dauiau 2564 Tagsusnuisuauiiaiuiaaniunuinsy 90/58 uns
wsgaiyalfanazain w.a. 2483 Taansasunluianansiag wWavingsnssy wiawialvfinanniuusimg Amvualvigumisunu
savauaddiasindu aurtdmualuusudad 10.3

& v oa v P’ a PV o o = PR YR ' v & o o & a

Wl {USMITURUAZA aIUTITAANTLASNINER UL ENY TIufvusdnsin/day Titiluldeundvualunnuduyianis uag

musnamivianuiudatauidimualilunsenuiyaifauazata w.a. 2483 uaznguinaduiiimag
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24 squlvunsidusiuuag THAI

JUMSEuTINaILEENY A usuilduaaiuid 31 sunau 2564 — 2566 duasradaulaasdauiod

AlaFuanuiurauanndifneu a.a.6. LazaunsiumINEIELIa 6 LHau ugatudd 30 fiquiau 2567

degaumulaagsauiydiilasuanuiugauaindineu n.a.e.

(n) yuugEAIFIUZANTIU

USHN uarusvtiag 31 s.A. 31 5.A. 31 5.A. 30 .z
(uuiae: 8uun) 2564 2565 2566 2567
Aunsne
WURALARYTILATAL ULV U R 5,514.65 34,539.79 52,939.46 56,254.71
anuilnseuaranuilvyuisudu 10,022.23 16,955.03 19,190.92 18,280.17
JuAInaa 4,131.55 4,448.94 5,253.83 5,260.44
funindaFdulsuaeildaqiiu 204.70 317.60 349.27 142.04
Funinednonisdunyutisudu - - 14,190.62 25,492.53
funiwedvyuiaudu 601.42 795.86 49.35 366.09
Runswelivyudeundadszanifuiuvsnaidaliiaang 4,320.96 2,746.51 2,102.58 3,211.70
UIUNFWENYUTaU 24,795.51 59,803.74 94,076.02 109,007.68
Funsnemonsidulinuudauduy 3,314.74 3,243.54 3,141.00 3,081.08
WuasnuluusEniu 515.31 511.00 574.69 601.03
7fiu aAsuazalnsal 34,493.25 45,968.61 44,579.27 39,412.07
funindd8ndnsla 69,651.70 61,868.83 65,047.85 78,514.77
Runiwelufidinu 213.38 166.07 121.67 105.57
Aunsngadduldsanisdaiiayd 8,274.74 9,599.01 10,994.81 10,997.14
WudszAunisingesneaiasiiu 15,489.51 14,328.76 14,894.11 15,289.99
Runswelivyuiaudu 4,471.12 2,688.17 5,561.23 13,516.72
FuIundndlinyuiiau 136,423.74 138,373.98 144,914.64 161,518.35
FIUIUNTNET 161,219.25 198,177.72 238,990.66 270,526.02
uildu
Wnfinsauasimdnyuiisuau 28,076.04 25,036.72 28,547.06 33,359.74
TelesualIenin 17,753.07 35,679.21 37,575.70 39,430.21
fruzasniidussazanAanisiimdasduriszanalu 1 1 - 453.75 - -
drunasniiduaudyghndeimueanadissanalu 1 1 605.96 1,979.80 7,186.76 9,662.32
WuffussegduannAanisniiaizaaiu - 39.00 - -
MEduleeeang - 4.50 7.92 13.29
Wuifurareang 54.47 54.57 54.63 54.64
nilfuvyuiiaudu 858.74 409.03 824.16 177.54
UNdRunyuIau 47,348.30 63,656.58 74,196.22 82,697.73
Wudiiuszagananngandunisdu 10,575.57 7,717.76 8,398.92 8,527.41
Wudinszaganannianisiiendasdu 18,559.46 23,907.47 24,931.76 25,470.84
wilduanudeyeyiah 74,595.46 85,141.79 77,074.00 91,570.40
wuf 35,538.68 42,764.68 46,826.25 48,386.83
WndnsAuazidmd livayudausu 19,560.11 13,796.92 15,699.74 13,422.82
Wunaanuiimtiawiineu 1,028.85 931.91 880.27 831.46
szanamsuiidubinyul sudvisunalselamiwinou 5,172.91 4,496.19 4,768.34 4,753.64
dsznansuiiduluvyuiiauau 20,071.79 26,776.84 29,340.23 35,275.89
utldulinyuiaudu 18.61 12.21 17.41 19.23
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USHN uarussvtiag 31 s.A. 31 5.A. 31 5.A. 30 .z
(uuiae: §uun) 2564 2565 2566 2567
Suniauluivyusou 185,121.43 205,545.77 207,936.91 228,258.52
shuniiau 232,469.73 | 269,202.36 | 282,133.14 | 310,956.24
druuaaveidianiu
yuIaNALY 21,827.72 336,824.60 336,824.60 336,824.60
nunaanuazdisenan 21,827.72 21,827.72 21,827.72 21,827.72
SruAuyanu 1,862.98 1,862.98 1,862.98 1,862.98
WAV URLEN (104,673.78) | (103,848.40) (75,879.96) (73,129.18)
avAlsynavduuasdruvaviiaiu 9,659.97 9,074.99 8,975.38 8,940.39
druaavudinlua (anuiunu) (71,323.11) | (71,082.71) | (43,213.88) | (40,498.10)
Sulaifalifiaunamuau 72.63 58.08 71.40 67.88
suduaasKfianiu (aranuiunu) (71,250.48) | (71,024.64) | (43,142.48) | (40,430.22)
(20) yuAlsananu
USENY uaruiEvtiag il 2564 il 2565 il 2566 0.A. — H.gl.
(uuhe: auunn) 2567
el
seldannnisuauianisliusaig
MIaggIsuasAInITn&ULAY 5,528.48 73,408.34 132,736.30 78,741.40
Asyvaudvuas s diagaual 10,928.14 23,784.43 15,464.16 7,953.82
fiansau 5,115.56 6,674.15 9,245.12 5,268.73
angldannnasananianisliudnig 21,572.19 103,866.92 157,445.57 91,963.95
selaau 68,408.82 1,345.39 8,046.22 3,502.95
swsele 89,981.01 105,212.31 165,491.79 95,466.90
A ladne
Anhduasasiiu 5,926.00 38,378.38 47,764.89 26,668.32
Amldnanalsziaminigneu 6,410.71 7,686.64 10,708.29 5,515.23
Asnsansiu 2,414.75 9,045.39 14,034.17 8,685.34
A ldaaAmdudniuuazgniza 614.81 2,601.24 3,999.63 2,330.52
AAdaNLANLRTANLINgIRIN ALY 5,704.15 11,650.52 11,037.45 10,518.97
AFaNTIALREANG AN 12,544.14 9,880.89 11,389.09 6,220.91
A eTasiivuavaslva 1,265.08 5,226.74 2,967.11 565.31
AmRuruaswag ol 490.61 2,875.56 5,882.38 3,580.16
A laAnaAeAunsTauLas o 837.20 4,731.73 7,240.11 4,412.81
WauanuINNsAasAdunineg (ndusans) (20,012.89) (9,520.67) 76.80 4,069.60
MaNUNNATUTUTATIRT 9N - 5,238.41 - -
WaTIANUNNFATILANLLALUTUATIAUTEINARNE 7,617.84 1,511.79 1,065.60 6,395.06
AlaRnadu 4,388.00 4,787.50 6,871.77 4,459.71
A T3 28,200.38 94,094.13 123,037.30 83,421.94
AlsaNnAINIIUETUIUY 61,780.62 11,118.18 42,454.49 12,044.96
AUNUNIINITIEU 9,489.83 12,686.73 15,610.61 9,403.06
(Msndusens)  enuannseaae  deilullay (169.95) 112.95 106.28 (58.11)
IATFIUAITTIETUNIATLIU ATuid 9
grunsvilsannduainuluyiEnsu 127.20 4.30 (63.69) (51.16)
fils (nenu) AaunEidule 52,333.54 (1,685.80) 26,801.29 2,751.16
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UAENY wazusdntiag il 2564 il 2565 il 2566 u.a, — .81,
(uuiae: §uun) 2567
AESUle 2,779.77 1,434.19 1,322.01 (13.31)
115 (2neanu) d1usuein 55,113.30 (251.61) 28,123.31 2,737.86
(n) dajanisa i uiddey
UsEN1 uarusEuntiag uuan il 2564 il 2565 il 2566 0.A. — H.gl.
2567

NuAzasiunldusnig et Juduona (&) 58 64 70 77
M Tvlfiidnrsiiu (21 Tu) 57,318 192,994 270,618 152,242
Fasgunsldusylamiesasiuads (22 Tuv/a/ 1) 5.40 10.40 12.20 13.00
syaiznviiu (Kilometers Flown) (WuAlawns) 38,225 132,098 185,426 161,408
UMTAIUAILATAITY (n59) 20,848 59,277 73,666 41,857
wansetiuuaIurinass

CRITRM AR YR (Wueu) 1,640.3 9,012.2 13,763.3 7,684.2
Banswaasuglaaas (ASK) (fuviife-n.u.) 11,224 38,527 54,280 30,639
Bnansaudeniaaans (RPK) (§uvhite-n.u.) 2,148 26,163 43,268 23,927
dadrunmsussnnglaaais (%) 19.13 67.91 79.71 78.09
selaannglaaasaaasaniie (v m/au-n.x.) 2.52 2.82 3.08 3.11
wanseLiuuaIUNEn AU

Punansudasruiaadoaei (ADTK) (R udu-n.u.) 581 2,032 2,864 1,645
Fnansuusewansiaai (RFTK) (8 udu-n.x.) 548 1,283 1,481 860
dadruzudoidadoual (%) 94.15 63.14 51.71 52.30
inlnWaadaaiauge (WuAlaniu) 132,347 340,390 340,825 201,397
NeldnnWdadariadasaniia (v n/éu-n.a.) 19.16 18.28 10.21 9.10
dasuanul&auuarmaniiu

dasuanilasuade (1 USD) (1v/aaaansanssy) 31.98 35.06 34.80 36.18
syihsfuiads (Jet Fuel)V (naaasansy/ 82.54 135.16 113.01 109.92

UI5L5R)

7nun: usEn

winawme: 1/ sunusiainiuannidmuadnuauiing luusazen

gsfasamsiutdenndidd lasunanssnuatvniinannnsunsssunauay Covid-19 Taaawisludl
2563 — 2564 vihlvisguavaradssinalduiasaisindanisiunig
Tull 2565

Tudeusssunalsenamiadssnadiadaiatl 2564 udEne

139N levinnsiuuazliusnisiiusduuuluidunieszninvlseinaninduacing

siaflag vinnsfiumsaumauaiiniag1sil
aadeside wasawdy wianWainanudwimiunalulsena nudenduanvivsastuidumoetiuiady
nnngaiiuliddousnisunsszunauas Covid-19

utl 2566 ansnnssumsiulandoasfiudiadrosaiiiasaintl 2565 TaausEng domssifiiunis
auunufuWianisadreaaiflasdousil 2564 walsulsedss@ngawsunisansunuuazaldans iin
M3l aranaunsUiuTaseavadanslitnansanAuNIswaItiy - sudensentdunisauLEunsg

dsuilsodsz@nsainaaselefinuarueadunmonisiu wasassumsiudruasansvinssunisiu
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il 2566 U3¥N4 Fulauiadasiiu A320-200 nusEn nagunas 31da $1uu 16 a1 wasvinns
fuunuluidumoludsemnainadums wazsenilsang wasluiiauunsian 2567 sulauindasiiudn 4
a1 Walvusasidumeludssmaingu

w3y fngldannmsmauasliusnsinduactosaiiasluil 2564 — 2566 wazarenaTousnuas
1l 2567 wihdu 21,572.19 ahuum 103,866.92 aruun 157,445.57 aruun way 91,963.95 auun
auady viaindusanay 381.49 sauay 51.58 uavsauay 17.60 annzheidenduaacilnaunin anuaidu

utl 2564 — 2566 wavahen3susnuacil 2567 A'ls (B1anu) annsaiueu windu 61,780.62
fuun 11,118.18 & uun 42,454.49 fuun uag 12,044.96 Sruunn euaiau wiafidasgiualls
annmsentiueu windusaaay 68.66 saaay 10.57 fauay 25.65 uaysagay 12.62 uaene'ladsin anuaisu

A'ls (1nanu) and lull 2564 — 2566 wazarvadousnuasil 2567 wirdu 55,113.30 &uun

(251.61) &uun 28,123.31 auun uag 2,737.86 81uun auaau

(Tifsagrraazdaamaguiaaanisaniuiruluadanuav sy luaasananIsa N auI18BUaSNT
Siasrenguen1niou (MD8A) wavussny dwisuddugaiudi 31 suiau 2564 — 2566 uaslasuran 2 1
2567 &uagaiuii 30 Ggureu 2567 u www.set.or.th)

2.5 agdaszdrdrynasunulundanis

wnuiluWAanisuasusEny atuimaviutaunsuandlaunudiaiui 20 aarau 2565

(n) mssanauEuil

unufiuyAaniszasussng ladanauidmidaandu 36 nan Taautsaanidly Wndfilsedu 1 nax
uaztdwmibifidszdu 35 nau TaslunsfiuyAaniszasdsvy funudizaiuthssuidmiddusacEs
wilnowRinEnswefodudnuu 13,133 me luaseniidinundsutaseasauunuiuyianis enuyand
Admilaa¥uthseniiouu 410,140.98 &uun dsyaaudradusiudiuiu 404,151.72 81U Uy
aantisuazarladanasneg 3uiu 5,989.26 auun (Taadwmindudrvasuissuiifusnadusiolsuna

dadnnanilusnaduriniaslddasuanidsu o SudimaiddolvifunAanis Jui 14 fusnau 2563)

AU Wil nais.lﬁ il
1 Wndifilsedu 19 uilfaudiasuivualaaaurdulull 2564
2 | wWwmilauassniididmdasdunisiniaiaciy 20 | \wilgdariudriesuivualaaaudulull 2565
3 | Wwilaunsuwiiddmdasiunsiaihdaedaciu 21 | dwflgdariudiesuivualanausuluil 2566
4 Wmldunfuanngdaiusna v ia ldaaniumsidu 22 | dwilgdarudfiesuivualaaaudulull 2567
5 WinflaanfunsduifdnianudyanTaudniluns 23 | wWwmilgdaviugiasuivuataaaudulutl 2568

"lesuwumnn"mnmﬂiaauu

6 Wnilaanfunisdulaiflseiu 24 | dwilgdarudriesuivualaaaudulull 2569
7 WuiimianunznsAdmdasiunsdaniuans/ans 25 | wWwildaviugiasuivuataaauduiutl 2570
8 Wniiwiinou 26 | wuilgdaviudiasuivualanaudulud 2571
9 Wil laaansAvaduriinsinasns (Refund) 27 | dwlgdaviudiesuivualanausuluil 2572
10 | wwuidlnisen 28 | wnilgdavuiiasuivualdaaudnlug 2573
11 | @wmilwbanununsuagsismAandasedunu 29 | \wilgdarudriasuivualaaaudulull 2575
aguanenavifianudmiasiaanse uasduilusafanis
sumstiuuazgsAaiideiiasiunisiu
12 | @ wmildudsedumsdfadenudoyan 30 | wwilndaviugiasuivuataaaudutiutl 2576
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o -1 T T 1
NYUN 1RNUU ARUN 1NUU

13 | wWuileeavunudiunuanainsiaagisaiedng 31 | Wudldauinasudiviualaaaudnlull 2577

14 | wWniiedn/Wulssdunisaactinslaaans 32 Wnilgantiunsduaanniiofamdseiu

15 | wdwmiidlddsududubinngndiunuy THAL asdlgnen | 33 | yamarinsunilsdadidssdunisugifioudaanlidu

Ufiasn1sasedu (Chargeback) THAIL

16 | Wignaliludasauiidudauasuzinsend 34 | @Wwmilasgynwuanudy g tiuinisaaniings
ndavausnalugiifianuinilusanislsznaugsia
asfiuras THAI atnofisena

17 | d@aunfudruaiudissui 35 | wWuillanseyniuannnisi/ithdaeiasiulugiui
svinunuiuinfundiide dundoutmagemdeln
flunAans

18 | whwuilgdaviudneasuivualanaudiuiull 2563 36 | Wmiindawiaedaseusdfiaudusansefiueu

Wl sivinumuwaniivilldiudadudiaasuthseniizasdimiuenasadwiinauRinniwe

>
o

AIUU

o,

Mszuiidenanaraildsuldanudideluduasussuiduduigauasdwiinouinsnswe
Lay/uaa Aa (Lausnsdl)

suavidaansissuiiunidmiudaznay uldauunuiuwians aa 5.3

(2) nAsUsuiasvasTINU

(22 5.6 wasuwuiuwAanisuasusivy atudmaiuraunmsuaudlawkudiaiud 20 aanau
2565)

V3N aganfiunstiutasasiony Taaaginsuiunuaansidawiasacsy (1) msulasndiidu
aastuianuunuiuiusndaiunue anuta 5.6.3 (a) (Mandatory Conversion: MC), (2) nsld&ns
wilasnilidufunuiadusasidmidauunu auea 5.6.3 (A) (Voluntary Conversion: VC), (3) a5l
56.3 ()

Conversion: AC), ua¢ (4) nsld@nadaviuandainnuzassiariudunaunsiulasessonuuasussing

ansudasnilnanidaluidonanuunuiuuaiaifiuny  auea (Accrued Interest

way/vaa wilnou uag/via uaraluvdnde anuta 5.6.4 Taafisiaasidaansinassiuliunuy aafl

winaa: 1/ yasviesliiuay 10.00 v

AsAnassiuaTANY MU UATY s1an1d&nd FINUBURINY
WAunu (Ku)Y (un/4u) (fAuun)
1 | arswlasuilidilunu (Mandatory Conversion: MC)
asulasniiduaasdimdauusuduiuansieiu 14,862,369,633 2.5452 37,827.70
nu MMua 5.6.3 (2)
2 | anstd@nsulasuilidnilunuminéu (Voluntary Conversion: VC)
astddndudamiidudunuindunasind 4,911,236,813 2.5452 | fo'linsudaui
AULKY ANAD 5.6.3 (A) 120&ng o aeuetl
3 | nstdansmlaswiinaniialusidewin (Accrued Interest Conversion: AC)
asldansuwlamiaanidalmidewnauunuiiiuy 1,903,608,176 2.5452 | fo'linsudiaun
vusfeyiiumu aura 5.6.3 (A) 1&ng o aeuetl
4 | aswuaznanniariuiin/witnou/uanatunsanda
asiEuamaus iy RNuaadsfaviuty  uay/ 9,822,473,626 | saiisusmisuny | folinsiunaiuay
wia Winu way/via ummaluwdidn enuda LAURUAIT UeiEad uuvuiiaua
5.6.4 laisndn 2.5452 ane o Ayl
sfusiANnuiouuG 31,499,688,248
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(m) msriauﬁuazmssmm@unu

(22 5.8 wasuwufuWAanisuasusdng avuidaviutaunsuaudlaunudiaiui 20 aarau
2565)

Fnudududa’liviu 25,000 duum waldiudununyuteou arldaralunisaiugsiadng
A ldalunsasnudniuuiEny warusEndas nslsulsensadanuadunswea&uuasuizFng nnsdiudge
wazWauszuunsusmsIansanaluaddns ssuumaluladdissunduazaiswidizadg wasnsdfugeiiu
Dimngaufuganunisainaiauarasdsenaugsfianisiuiataldaundaclyd  wasAvualususmsuay
fanananilamuiiuauasviniindusanislsenaugsiaacuidng  Taansnanilnidasvaglu

silwuugosalaldd

v
S oo

o msnandliszianduiiiaszazann (Term Loan) ity 6 1 uag/v3a asasuiinfiargnsia
aaulivasndt 6 3 dHudwiulbidu 12,500 awun deseandeliiudasieandedug
fushisuimswndirdiivuadaniiugnaisaivgidud (Minimum Loan Rate: MLR)

msaanilidsuamadududavyuiau (Revolving Facility) uay/wia asansviiiiaianisle

aauaanii 6 1 1fludaruruliiAu 12,500 auun

v o P
' =

viodl eu 11907 y5E MY 89 IudnrsAauddu iy
(v) msrszuilenunguaaLIuil

unufluyAamsuasudvny edanauidmidaanilu 36 nau Taauvvaanfuimdidsedu 1 nau
wasd il liddszdu 35 nau Teaimiusaznauasinisiuaignsanatisy Wauly szagnainisane
dszuiiuazaaniafidmdasiuansrofuauiseyliluunuduniants  Taaaszuidenanaraldnu
u,iJao"l,ﬂmumﬁo’tumma%mhswﬁé”mﬂuﬁzqmlaoﬁwwﬁnmuﬂﬁnﬂm"wﬁ way/via fia (uauensdl)
wazwruiuWAansiruaifinnsthssuianudfolilasudhsenivasdminonuAwnsning  fasu
arananad Aaanssalafdnlayitar Kiadaagn (Lawensedl) «fi'oLﬂumﬁqﬁaﬁﬂmimﬁnmswﬁ

Wil manidaiAaduainidudinuonguiiviiuasiudlutiessasnai 3 fusa Tuainiuiaad
AdaiutauunufiunAanisazgndeinly (eandalmidein) Taadmianunsaldanulasaanidaluice
Waehwudenaniluuaniguausing Advuanaudasuiiflunuisiaiuay 2.5452 1 anu

Wan'laisyy luunuduwianis

(3) wadSuasunuilunianis
(22 10.10 2asunufiuyAanisuasuddvg afudimaiuraunszandlaunuiiaiui 20 aanan
2565)
asaflumsiunAaniszausivg Wdaudunadnsaauunufiuyfansda
(1) w34 aevsdswAnuanudauladdivualilussuiluWdaniseuda 5.6 uay
(2) w3FnY dnflumsmuunuiunianistasbiliawafatinauia 5.12 uay
(3) us¥n4 fidlsnauineaniis A Andansan wazadadniing (EBITDA) anAns6L U UnaY
Wnduaadnaniidusmuduaieiastiu Wivaandn 20,000 duun usau 12 audaumiiiay

seoumadinadiazasnsiunaanisuardiuuaseiaviulusunsnduiumn uay
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(4) v3Ewna dnsusvaanssunstui Tunsdalniinmsidasuudassfiaviuaudaulanssyluwnuuyianisg

A1u2a 5.6.8

amsafiunisfuwAanmisilunadidaaunnunay iusmsunubuAisadsada way/nsa tan

winuRnEnina duaiadnealdnesinnisafiunsauunuladsansudiuusa iiazalvanadiads

ant@nnsiiuyAanisea’ly

o o | ° a a
2.6 i’aanudaveanisentiiugsiauay THAI

2.6.1

2.6.2

anudaviAmAunisilunianis

W3EN agszringnsafiunsauunufiuyfanis deduabgduiaianaiadsenis TaausEny aa
lignansamuauiadadonaldionun uazanadonalviuiivye  lisnsaaanannnisiluy
Aamsuazndulddamaluaaiaudnnine laaummuanaiinounu'ly

Wi fianudeediimildeliladudvasuseniisaiwinouiasningludsananaay
fusadassasilunfsadialusivilssine warsfiunIsmenguInasvlssmaiatdusa
NINARUBDIUTEN éfioagiiushoﬂszmﬁvld

N4 ﬁﬂawutﬁuoﬁﬁjﬁmmwmaoﬁmmwmwmsﬂ“'whoﬂ ﬁoﬁm‘]uﬁiamsﬂsznan'ﬁsﬁwaou‘%ﬁm
anafiasantd@nsuani@ndggne1en Taadramaiuiiny whgnsvuunsiluwianis
m‘mLé’i‘s.ml,ﬁ'mf‘\“umsﬂsznaus:sﬁamaou%ﬁvm

WEn1 a1a'lidszauanuaFatlumsafiunisanuununagnsnisaniunu dearadenansinuy
TumvauatvitadAaangsia §IULMIIAITIEU HaNITELTHUNUY LRLATYLRSURAAIUTENY
anudavinale dadaldaovianindnealuasuususuasusEn anaRvNansynuatafivag Ay
TuMauaagsAa §IULMIIAITEU LRHANTAILTAUINUNIINITEUADIUTENY

W dauedaciiu  waveud  wardusdiuarivamdasiu  eiacausdanndwnaiaaaivia
CRITPRTERRI) foanavinliiAnanuadn lunissdenautaiasiiu nsugaluATasiiuvia
wwIasauabinnada viiansgude

ANuaINsazadelaiiu  waznsiesasiuluililafunisayidannmibaouiidugua nén wia
vinuauiaands  anadewansemuadnefitaddusanistsznaugsAa wansanfiueu uay
FIULNITLIULDIUFTHN

vy fdassuifuagiiudiumnnn  wazasdeadsasthseauiivualiluunuiunianis
AMandeannnsliuiaseasronuluasedd

sunundnuasnslsenaussaraciding fundodusunuiiuidamas domrantinsiusianu
furuduagduiadosien Muanmilanismuauaacusiny  Searadenansznulumeavatineg
HadhdryeianisvinAarlsuasuisEn ‘e

vt ufiugsiatasldanaduansisdsana  dearafianudumiunardonansenulunieau
atufdlag1AgsanaNITAILHUINULARTFIULNIAITIUUDIUF EN

AaRAN ANTALTIUAR ATRAUAIUADITFUIALRLUUILNIUAAUQLA LAY/UFa ATsURNTaUlag
anavinlusEny danufufadiuuunn dagnganiseitiiunls wazaiaginansgnulumvauea
HWANITHENTUINUNIINITEIULAILTENY

U3EN1 2N BiFsafIgaLasInINUsITNRIALaryAaInsauq 1316
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2.6.3

W wBwsianmsuaziaiminainslagasiiussuunsiadvihadelviuinstaaslviuinng
A uIuinde

Wt aflugsAalassaslduinsannyaramauanlumseniiiuoiuvanag & desaude
FIWUSNITABUAALREAIIANIURYSS  way/usa S§IdnAa  fudu  sanbdenrsnvindanAu
HlusnsuaznilaIuaadsy  way/uia  S5IRIuAl dousEnt  avsasdfidaadanluuay
Aafi1uUAc1I9Y AavRauan

WEng  fanudssunedlssnsililavindsedudely  wazaramdadualassalunisvinnsusssd
UszAudufidaulaRsansulaluidonndize viaanabisuisadamilseAudeldian uaznsusss
UseAudarasviEny aralvimnuAuasas luiaswag nsudaannn1sadudy Aus55026 Lag
winnsalf isusamavanglaaug wazamugaiaiiiaduanndeviaii

mnudEng  hisunsafnnadniluieiamunansAuasiadasninausasididny  wasninedu
metlyandun  wiadAuAsasd@nadonananmsandin  dauaradeanudavnasagsAauas
TamanegsAanasuiEng  wasudEng  Biguisasudseduledn  vsEny  agluasidadnilu
nindgunvilganuasuarnaniauan

13En1  Mdwmaluladuazszuudaludf@lunisafiugsialuviaiag dru  wazmnmaluladnia
sTULATHANAY  aNARINANTENUAETAR  HanTELINY  LargIuEATSutasuTENY e
uanandl uFEN ma@faomﬂzymwmﬁmsﬁummﬂaamﬁﬂmovlsmnas‘ wazANNLALI LA AL
sruumaTulafddsaumna anudaaasusudayailaoiill wasnisdfidaungsedeau

U5 21 lafunansenulunauanAsiangadu  AsALAaNTTYINIY  LAYMSTAGUNUGIY
wsouNgdY waslainaTuwseeuauq
msﬂﬁﬁﬁmun;]mnﬂLtasngsmﬁﬂnmomuﬁoana”an anasonansEnuaansafiuauialy
fRfunarauIAa s ¥ N wasvinlvivsdvg anafisunuiindu
ANMUALLALIALAIZYARUNTI
anaIMNsTugsAansiuvhlaninisuzsiugonasildsuntanaanat dearadinansenuatiiog
TadAfYsiagIAa NaNITALTAUINUY LREFIULATTLIUUDILTHN

¥t UsznaugsAialuaaaunssuiiinisiduquaadtsidnniauaziuiiuiuiin  Wolusedu
ssunodsuind sedugfinna  wazssdunaludssng wazasldsundasuasannswnaanau
afLAaTinIanIsAduqguagIniugsAauatusEny ludssindlne sudvanuaniurasnisilide
luayanauasmsauanasineg Aandusdamsisenaugsiazasuding vinlvitdsng fianndes
fungunatTiaznIsiAugua deanadinalviusivy farldanauaranusufia uaranadonaln
nsilsenaugsAavionuaniatediungateinviabisuisasiugsaasa’llle

TN ﬁmmLé’iﬂaLﬁmﬁunaumumioﬁumamsm

NaNsELuNUBaILEENY Sanudumuilasainagmanaziadadug MAmdasdiuanaunssy
nsdu ﬁaumuﬂaﬁﬂazjuanmﬁamsmuﬂmaau‘%ﬁm
fnnzasHgAauarnisdiasitliidadimne Weludszmalnauaziilan aradenansgnulumoay

atfifadAgeagsAa Han1TELIuIU LREFIULATLIUADIUTE N
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e UIHMY a1AladumansenulumvavanaNudantsluavdssind A1snaniIssg UIaAINUTULSI
fuq  eludssnAuaralssnd  wazand1uNITNATITVINTEN A LAY UHANTENUAIUAIN

Uaansduatnvsaiiiag

2.6.4 aruduviliAmadasdunismuaznmiuluadeiinarnisansasiiuaasusting

o anusnsalunsnaduiiunazausing gaaindnannnisiusEvg fnanuazauadndainuiu
N way/vida anaduahgdusasifiazasaanssunsudin deadfiedeilade anudniuwazany
LANNZENA99 12U AlsTuaunas §IULN1INTSLEU NRNTALTAUIIUY ATTLASURR SUNUNYULIaU
WUAINU LATANLLATEHEAR ARanAUtaAIrUAcY 9 anuunufiuyAanis

e ANTRINAUWUUDIUTEN wagAMuanaInITaanannsiuAansuarnsnaulddaznanan
nindlupaavdnninduislsamalnaaiadaiudae

o FIMWUAILZEVY anafimudumiu waranavinvgaonude ey way/via daruannnisuiu
TaseasanuaalaunufiuyAamsuasuddny luased ananuadreitasgday

e AMAENAYANSLEUALNE  HAaviuueassaddndwaatefidaddgyluuiEng  saudenisuiuig
fansuaznsafuuaaiimy  uananfinalsylamivasgdaviusnaluauaussiny  ala
dautefunailseiaminasgdaiusadu q

o ngumnglnauaziatoduuasuiEng fdadvuadsdutaindanisdariuzasunnasiesi uay
AdadrAnnsfiaudenanalrrindamnusnisazadfanuiunislauifu  waza1adINansenusa
ANMWARDILRLIIAIARIAADIUULDILTEN

o nsl@uamEVANNINLauAEaVuLANmNdaIunsiariy wians@uaendnningludne aei
adgduluauianasyddng  arafifiariuuvgiugnirdalanialunisainuannnguunainels

nannineviaunyaifdunisiduguadug Tusnodsana

(1/5ag5188:4800A38A11NILIA2A1TAUTUFIAIUDI YT VY U U aAAVTI8AISYAYANITIAUD UL
uaaAnswe (uuy 69-1) uazswniodaderuauameyuaiiauiuyuianisisuTasoaswnunie lauay

AunAanis vavys¥ny &audi 2.2.2 n15u3n1s3anisaaundey)
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3. asisziuyanigfisssuaasusEn asiduiveg 3nda (Nninadu)

AUFNHIMINITITUSFTL LARANTUIANUANEEN Y DINAA L FEITUDIUFTEN (wazyamu

Ay uiEnv) daIan1se1eg 1u3u 7 35 leun

1)  J8yaee iyt (Book Value Approach: BV)

2) Sayasenudvdiulsouss (Adjusted Book Value Approach: ABV)

3) Adyasiuausaiaaia (Market Value Approach)

4) JEdansusmacayariauiiad (Price to Book Value Ratio Approach: P/BV Ratio)

5) 3gdan&iusmisandilssialiu (Price to Earnings Ratio Approach: P/E Ratio)

6) SEdemd@uyasAanissadlsnauinad  eandes  anfansen wavdidadwing

(Enterprise Value to EBITDA Ratio Approach: EV/EBITDA Ratio)

7) Adyasilkaiugnsuasnszusiduse (Discounted Cash Flow Approach: DCF)

unsseifiuyaAafAsssuuaduadusEvg  (Lavyamvusfyuasusiny)  luafedl  Ausamn
mMensdudassla@nendayauazianasilafuannuidnyg iy unugsAuasuiEiny  dseunanisme
MsduzasEny wansanfiunuluade wnuluWdanis (aiudmavivtaunsuaudlauny Jui 20
AaNAN 2565) sIudenisdunmalusnis dayaiiwaunssasnsisaeyinlal iy wuuLdaesan1siaya
ilszanl (wuy 56-1 One Report) shentivdadmuauazieviusiginnuiianist§uTaseasanuaals
wnufluyAamsuasudvng sunisduiianadauviazauniunay dayamenisiduanniiulaeisneg uay
dayan THAL lawwaunssisagludulasdaasdrinou n.a.0. (www.sec.or.th) waziiulasuasnain
nannineg (www.set.or.th) (Husu

TunsdszifiumnunuNssuuaIYRALATITULAIUDIUTENY  (Lazyamuslyaasusyng) Tu
a%eil Amuiurasilsnmmenmsiiudasydoatuusundsiuintdayauasianansilasulutayanauysal
AsUEIU uavgnsas suviaiiunisiansananagatunsaiuasdayaanunsasusialuiaaiiu donndnis
Wasuulaelag  anademansenuadnefiiaddusanislseiunaziiaseviuasilinmmenisiiussse
FIUAIYAAIELAFITULILTENY (wavyRAmYuaTyuasusEny) 16

v

ndonnitladnendayauazianasiAmdauay Miinmmemsdudassaninsaasilanuwivlsdot

3.1 Asyaanfuauiicydd (Book Value Approach: BV)

msdssfiuyamiulaniat asusaslviviudoyamviusiguas THAI dodsingeutieyd on ey
oaauile Taadunsdsafiuannyamaiuiduas THAI ausunisidusinaaaan o Juii 30 dauiau
2567 ﬁoaaumu‘lmr;lsjaauﬁeyfﬁuaucywmﬁ"l,m"%nmmtﬁu‘uanmne&'lﬁnmu n.a.6. el &wrsatneu

v o

AMsdudInaIANAMYamiua Ty duas THAI adeil

yaaeuiisyd THAI (wihe: &uun)
nuRaanuardsLa 21,827.72
grutAuyariviu 1,862.98
WANURTRU (73,129.18)
avAilsznaudunassiunassiau 8,940.39
shusiuaavKfaiuaasusEnlva) (40,498.10)
Fuuuiithseuaonan ai Sun 30 daunau 2567 (vu) 2,182,771,917Y
yameuiiydaaliu (Un/yu) -
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vanawme: 1/ o Jui 30 daunau 2567 nuaanadauwvindu 336,824,601,650.00 1w Usznause Wuaniey 33,682,460,165.00
Wu yadiestiiuay 10.00 1w uasvudhssuduvindu  21,827,719,170.00 1w isznausie  viuansley
2,182,771,917.00 v{u yadviasliviuaz 10.00 1

nnmsdsufiuyariulaniail azlduasrarunasgdaniu (Equity Value) 2ag THAI windu 0 un
U

wiayamviusiauuas THAIL windu 0 unnsiany

3.2 Sfyarnjumuniadnilsuilsousa (Adjusted Book Value Approach: ABV)

nsdseiuyarmvusmeisiilunnindunsngsiunas THAL wWasdandduonua  simfenisy
aWuuasuiiduianaasinduluauiaa (Commitments and Contingent Liabilities) fhﬂswnammn
AMsdunINInEEe o Tutl 30 figuiau 2567 dedaumulaagsauiyffuaugailasuanuiuranain
g0 n.a.a.  wavdiulsesiananisene  AAsduniavdeanniurilusunindy  wianannsid
wansynuvinliyasmutgydagviauyamnuriasounndy 1y Huinviasdiuanannnslsediusnm
niwdduiidolilaturinlusunisdu Nansmeanuiansaiaam @ laluauiaa (Tax Saving from
Losses Carried Forward) nil&ufianatdaduluaunan uazwmanisainnandoiuilusunisdu dusu luas
Uszifiuyaajuuag THAL

AlsnEmensdudast lalayadiautigd  delsmngeiuunisdurunesian o Juid 30

o

fqurau 2567 uae THAI unusuilse TaeldRansandsudiusgdey dodl

3.2.1 &uin (an) annarsdseiuyasinsnegduains

w3 ‘Wladalifinsdsafiumna&unindanstaaslsafiusianingfudassluzhe 6 (iaui
WU Tasdundwdansudnuasusinyg leud  eIasiuuaralasaimsiunuuiau  (sauderianuse
wiavlin)  uasdduuazanas  (Mufvdiudiulpaimsuazanmsnaladuah)  dedadludadiu
Uszanasanas 82 uarsanay 16 uassIniidu anmsuavalnsal uasduniwdd@ndnisla e Yuid 30 dauneu
2567 aua6u

atholsfiony u3¥n ldndelv Avitas, Inc. (uSnmivnesiunisiiu)  vinmsdsafiuyaen
waTaviiudnuiu 88 &1 uaviazavausdIsadituIu 33 ;ans dwmsuiui 31 funau 2566 (Avitas vinas
Uszifiunndayauasian@sannudgng Taglilavinmsdaaniwaasdunineg) uazusdng leufuilse
yardunsweaausavulseifiuaas Avitas TusunisiiuuasusEna & ndutl 2566 war
ol wnuddn Falufinnsdseiuyarm&unindanisnanisudng leua Adu a1a1s uasaiasiiu
i o Ry Teadssdiusianiwea&udasy  yarinswdiuaisannsdseifiuiaagilssiiusan

nindRudaszanaguuiasnninyaaiaulyd a Jun 30 daunau 2567 16

3.2.2 ansudsriaminivaidannananusazan (M)
3Ny fanuassgumensEdivsunamanuannniseitfiveiulull 2556 — 2566 Taaaanu

va o

fraunmEusainllannseanidulaifuaaaleliiuil 2575 smusaasidaadoi
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(wiha: 8uun)

Aansnlasuaniuasduld V Aansisaadunmdsule’
ilani Tafls:Auamile | fAr'ls (2nenu) neans ilani dlszTaamila | A'ls (aneanu) neni
Audvil L Suil 1 unsau 2567 audvil au Suii 1 unsau 2567

2556 n.a. (5,806.35)

2557 n.a. (72.88) 2557 2562 (9,508.55)
2558 n.a. (11,570.31) 2558 2563 (1,104.39)
2559 n.a. (296.06) 2559 2564 (6,409.95)
2560 n.a. (3,904.13) 2560 2565 5,209.35
2561 n.a. (9,731.12) 2561 2566 6,817.97
2562 n.a. (13,646.99) 2562 2567 4,057.21
2563 n.a. (34,424.77) 2563 2568 (20,988.70)
2564 n.a. 1,316.34 2564 2569 (11,544.00)
2565 n.a. (2,097.72) 2565 2570 16,173.13
2566 n.a. 5,351.53 2566 2571 27,392.99
WONUATANNIIANE (74,882.46) | manudraunioni 10,095.07

WONUALANNIIANE — gNE 64,787.39

Andilsrlamimiend an Suil 1 unsrau 2567% 12,957.48

NUELUR

1/ ud¥na eFusadundduladfyanadmiuilsanaildainaislssnaufianisilasunsdeasy sudulitiusasay 100 uag
Wuaonu Winudifusasmunudou Taafdivuanan 8 T (3w 9 Waskolatu) uasaaiumdd dmsuinsaoiasu
(A 4 Wastaasue) faimuanan 5 1 JuusiudisudsalaainaissenauAanisiu (Bufise'let 2557, 2558, 2559, 2560,
2561, 2565 wae 2566) (V1 Mg lsenamsunnisugavysEvy amsudaugaiudi 31 sunay 2566 va 30)

unsdivilsznavuAanismanuluszninenarlasuaaiumddulsdfuana Wlesunisaaidsuazlasuaugaliiina
manulszirddiAadulusevionaniu  lwnaanandlsanariiiadunmendeidiasuaniunSduladtisuaaa  fdvua

szaznalilAu 5 1 Tuusfuwudimuananiu TasasidaninanndlsanauasiliativiloniavaratlAls

2/ danaEdulafiiunmasanay 20

13En1  fenudsaumanmsduiunauianuainnssitiduulull 2556 - 2566  gnd
64,787.39 a8 uun «fiommsmh”l,ﬂammszmﬁﬁu“teﬁiﬁuﬂﬂa“l,m":hmu 12,957.48 s&uun le'luiAuil
2575 deaznaasvuaaiyllluwsast Woil andszinanismenisduaasussivg Alsar1m19n1sdudssy
amanfianuiuldlanudsng aglalddnadseiamiviendannmenuavan (TUsagrizasdanilszuiel
MsnAIsiuzavyisng tuza 3.7.4 zavsieviuasivil)

Fosiu AR NINITITUSaTeFoilsuroyamiautiyTiauduaindnsise Toeiniva19a1n

IANUASANNIWALIE F1uIU 12,957.48 &1uun

3.2.3 nsdsulasvasranuuazaisulavuiliilunu

aaudaulavasunuilunAanisda 5.6 vEnY agaufiunsliulaseasronu Taaasfinsiunuan
nuflaudiasassy (1)  nswilaidnzasdimianuunuiuiuandiagdiune  auda 5.6.3  (2)
(Mandatory Conversion: MC), (2) nmstaangulasniiifuiiunuiiniduzasdmianuuny auda 5.6.3
(n) (Voluntary Conversion: VC), (3) nmstd@wsudasuniinanidalustidewnaiuuwnuiiiuusnteyifinnu
aua 5.6.3 (A) (Accrued Interest Conversion: AC), wuas (4) ﬂwsiﬁﬁmﬁeﬁaﬁuaﬁﬁmLﬁ'umuﬂaovjﬁaﬁu

LaunaunsUFuTasIdsIINUaaILFENY Lay/naa wilnou uag/via uanaluivdnde eanua 5.6.4
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il 2565 wr¥n4 lasnfiunsaansidauinnuain 21,827.72 awuum sznaudra Wuansiay
2,182,771,917.00 wu yarins1liviuas 10.00 v flunuaanadeau 336,824.60 a1uu1n Usenausie
vuaifey 33,682,460,165.00 viu yaA1fias1ijuaz 10.00 1w

TaausEnY  agsndunmsingssuiinnudiuu  314,996.88 auun  Usznausle  Wuaniiay

31,499,688,248.00 ¥iu yamvins13vuay 10.00 1 Teadadssivifuuanalunausieg doil

AsAnasTuANTANNY UKUATY s1anlAdns TP URINY
vAnNY ()Y (un/1u) (fAuun)

nsuilavuiitdanilunu (Mandatory Conversion: MC)
msuilasniliGnuasddeuunuiuiuaniioiy 14,862,369,633 2.5452 37,827.70
nu mua 5.6.3 ()
nsldansulasithdunilunuiiuiéu (Voluntary Conversion: VC)
amslddndudasuidifundunudndnaasii i 4,911,236,813 2.5452 | dvlinsudaui
AUULKNY ANAD 5.6.3 (n) 10&ng o aeueil
nstdansulasuilnantdatusiderin (Accrued Interest Conversion: AC)
msladnsudasniinanide nddewnanuwaudy 1,903,608,176 2.5452 | fo'linsudaui
usTayiiumu a1ura 5.6.3 (A) 1&ns o aeuetl
AsEuaNanA UGN/ withvu/uanatunvanda
AMsEuaEua TR UTaEauEN  uay/ 9,822,473,626 | simiisusmsuny | folinsiusnaiuay
wia winou uay/via uemaludvdida enuza AUENAIT uesag Funuuiiaua
5.6.4 aishndn 2.5452 ane o aeuedl
sanjusdaiunuisuua 31,499,688,248

wingwa: 1/ yasiesliiuay 10.00 v

vied ASamamnisniSudassasvinsilsuilivaiuyavefayuavyisng iiuguainnisudaoni

inzavTmdnuunuiuWdaniniduuaisiauiuyu (Mandatory Conversion: MC) ¥1uu 37,827.70

AN

agin15usuilsesaniauiiauiaay THAL

AMNMTRAITAUITIEATTANAI LTI 96U AU InIenIsdudaselavinnisdsaiuyadiviuaas

THAI aniayamauiydvlsulsous aqullssedl

yameauidnilsuilsouss THAI (e &ruun)

PusHurasdaviusdinnacudsnina a Suv 30 fguiau 2567 (40,498.10)
sl

AndsyiaminenEnnanuasay (Mnne) 12,957.48%
aswdasniliduiunu (Mandatory Conversion: MC) aasidiwmiinguil 4 — 6 wassmilidaviug 37,827.70¥
Aruzdasidariuaasudimluaians udvilsulsouazasulasuilifuilunu  (Mandatory 10,287.08

Conversion: MC)

uuiThszuafonue o Jun 30 faunau 2567 (Wu) 2,182,771,917Y

Fwuuainnisuilasnditduilunu (Mandatory Conversion: MC) (%u) 14,862,369,6332%
Funujumaudenisulasuilifaunilunu (Mandatory Conversion: MC) (viu) 17,045,141,550
yameauiydndsulguaraaniu (1n/vu) 0.60

wueue: 1/ o Suti 30 finunau 2567 nuaangidauvindgu 336,824,601,650.00 un dsznausha viusdey 33,682,460,165.00
Wy yamieslivuay 10.00 1w wasnumiszwawvindu  21,827,719,170.00 w1 Usznausin  viusnsiey
2,182,771,917.00 ¥{u yadviasliviuaz 10.00 1
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2/ Tsegsaandaalua 3.2.2 2assaoruariud

3/ Tiseqaaazidualuda 3.2.3 vasseouaiud

>
agad

NnMsUseiiuyamiulesdall agldyamaiuuavnfariu (Equity Value) uag THAI wihdu

10,287.08 f1uu1n viauamIvuaiauaay THAI wvindu 0.60 unsiaiu

uanandl AUFnwIn19nsdudasyldlsadiuyaniu THAL wiadun tunsdinnsladd@ndulaondisu
aasininuunuiunaanisiluiusdeainnu (Mandatory Conversion: MC) auzia 5.6.3 (1) + n1s
Lddngudasnilifaudunusiaudu (Voluntary Conversion: VC) auaia 5.6.3 (n) Wedtuau (100%) + a3
ddnauwdlasniinanidavidowniflunu (Accrued Interest Conversion: AC) auzia 5.6.3 (A) WoduIu

(100%) agldyaasrunadeiianiu (Equity Value) aad THAL windu 27,632.23 d&uinn® wiayamiiu

gfauuad THAI windu 1.16 unnsanru®

3.3 Jsyamjuausiainain (Market Value Approach)

A3nsmensdudasy lisnunsadsafiuyaciviu THAI MEIaYRAIUUMNTIANRA 16
WlasannusEny Huussvasnsdauiuininaaiagniinaaundnningdannaaiandnnineg wazlaifinng
damaviuzadusdv  ueaiauanvingt (SP) Tesvuzasussng finsdameiuaaviedaiud 17
narAAN 2564

3.4 ASsdesdrusacayaninnuiieyd (Price to Book Value Ratio Approach: P/BV Ratio)
MlEnw1nansidudasylslsafuyasviusityaacusing TaansuiyaaI vy dannau
MsduTINIAEIER ot Juii 30 figuieu 2567 ﬁoaaumuiﬂup{aauﬁmﬁ‘?ﬂaummﬁiﬁummLﬁu’uaumn
fiineu n.a.0. uarlfulsesansulasuiiduiiunu (Mandatory Conversion: MC) Taayam&iunad
Whaviuaanavliuilsavindu (2,670.40) auun® aaeaaisagiu (Median) was P/BV Ratio uav
vidnaanadauluaaiavdnningd uazlua1vdlsang AdnfiugsAsaramsivdudanduduusing (Vo
Alnr1mansduisssRasanannmamsiuiaansidoulupaiandanings iU 2 1sEN uazae
asfiudlszian Full Service fifiidunonisiuvanluiacie 4151 wazaadiasids udaifudyu THAL 3uiu

13 w3¥n) Taaflurayadoiud 16 Auenay 2567 deanusaaqliadodd

dayanvrasutEnaaniauilya1ede

a ] ] a
s1a2da i anwarnsilsznaugsia
unannswe/
1. Air China Ltd. 601111 CH Air China Jusnamsiunanuaciu waznilusranisiulszinmsfuasiu 4

dnineulvgiadd Shunyi fTaAe usnisiimduludsanauassnodsana
sanmsiunadetuidiall 2531 mandeainiiananistiuuviend CAAC uan

aantilu 6 aransiiu Ws¥niaviudasiu 53.46% Taassuiaiu WIuLsEn

China National Aviation Holding

4 fwaann 10,287.08 auunn anaaswavuasuiinnau dsuigesia VC100% + AC100% siud1uiu 17,345.14 8 uun = yaan

fruvavifariuaianaviliuilse MC + VC100% + AC100% windu 27,632.23 a8 uun

5 Funuusndemnuad THAI anaude MC + VC100% + AC100% ag'leviuaniieysan 23,859.99 anusiu yarviasliviuas 10.00 1w

6 fnuaann yarmaunadgiaruaas THAI s Yuvd 30 fiquiau 2567 Ufuilsesae MC widu (2,670.40) &uin
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s1udia datia dnuazansdsznaugsia
unanniwe?/
2. ANA Holdings Inc. 9202 1T ANA wazud¥neas vingsAaliusmsuudevivainia gsAaufeduananis

i §5AAusnsviaguien uasgsAawdiaduaza1ldn; TudugsAaausgone
anaazlviusnsauduiaasns augiaadaainayllswdald wasuinisg
audeveainiadug Wolulsumauazsinedszina Taa ANA Holdings dada

fututl 2463 uazaiineuluaiaglufiacfiuning Ussnadilu

3. Cathay Pacific Airways 293 HK Cathay Pacific (fusnanisiiudsginanduacdasny qudnavagisuiutu
Ltd. davnvdueasiudunua Cathay Pacific wasuSdweas  lWusansuuds
Hlaadsuaraudanaadauaifionii 190 yaunnadaianiy wasuinnil 60

dszind srudaieniusinuazianisriunu

4. China Eastern Airlines 600115 CH China Eastern Airlines fighinoulvgiagidesld Hunielu 3 anansiu

Corporation Ltd. 2955 laa1fu China Eastern figueinanonisiiuag 4 suniu luinfouas
ieeld uazdn 2 - 3 qudnaenisiuginialudaiy Ao wasifiasdun
China Eastern Airline ahunsaliuinisand’leiunnnai 150 auelaaansea

1l Teagniadudu 1 Tu 10 sraasduseduian

5. China Southern Airlines 600029 CH China Southern Airlines \Huunflolu 3 aansiundnuasiu uanwmilaan
Co., Ltd. Air China way China Eastern Airlines fidhifneutuaiagvini9ial uana
AMese aamsiuliudaisnin 2,000 wimidu ldenin 200 3avna

Uanane us¥nnadedulull 2531 aeavdenisinlaseasie CAAC Airlines

6. Deutsche Lufthansa AG LHA GR Lufthansa fluanenisfivdssinanfuasdssinaeaniu  neldgeigalu
1151 uaniududud 4 uaelan Lufthansa llunilaludnad Star Alliance
Lufthansa dadetuluil 2496 uaziEulvusnsiiauumsiau 2498
uananaseiiugsAianisiuaalsiusuduasdiad agu Lufthansa €y
dluidaasanannsiiuduq  lewd  Austrian Airlines, Brussels Airlines,
Discover Airlines, Eurowings wag Swiss International Air Lines
FudenEnAliusmsiAeifunisiu leun Global Load Control, Lufthansa
Consulting, Lufthansa Flight Training, Lufthansa Systems wag Lufthansa
Technik

7. EVA Airways Corporation 2618 TT EVA Airways (fusnamsfuuunnduadiaviu - fdinoulvaiagi
Taoyuan City (fusnanisiutanuu sfiugsAaliusasuusdiglaasnsnie
and wasaugeWRadausiuuuvngy lddonin 40 euunadaranielu
lawfe aaseside g5l uazawsnnia Taawesazianisiuuas EVA 1flu
wdumeshatlsunaiovun Lifidumoelutlssna lefuns¥adudufluane

Asiusedu 5 anTee Skytrax

8. International IAG LN IAG wazuiEndayg TvuinsaudvslaaasuasWaadausilulssinadonaw
Consolidated Airlines Ay awdgausnn  warlszmadug  vhlan  swdenslviudnsivian
Group S.A. wasiiu 1hgenmadasiiu usnsviaaa Asaugevvaimd raaidu

was usn1saAfy uardug

urgnenfugsAianaleuusus British Airways, Iberia, Vueling, Aer
Lingus, uway LEVEL

wEnliudnsemineiactiu 582 &1 usHniadetuluil 2552 uasidineu

Tuajatlu Harmondsworth Ussinadenae

a

9. Japan Airlines Co., Ltd. 9201 JT Japan Airlines (JAL) fusnanmisfividszinmduasilsaivadily &1iinou
Wmaagidunne  Tafim  wasdqudnaondnagiaunuduuzesuas

suufiuaniuay samdvduniudulauasguniudond (1aznan) agu JAL

Tufivaanisiu Japan Airlines, Japan Air Commuter, Japan Transocean
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s1edia

datia

unannswe/

dnuazn1silsenaugsia

Air, Hokkaido Air System, uag Ryukyu Air Commuter sintfiugsAaauselu

Useind wag JAL Cargo sivflugsAanugewdadaainas luswdladouad

10. Korean Air Lines Co., Ltd.

003490 KS

Korean Air iflushanisfiudssiimnduacdssinamaindle drinoulvaiagi
ng9laa Tivsnsaudviaassuasrwaafaainvarnalulssinauas

shviszne Taafingu Hanjin tlutdraas

11.Qantas Airways Ltd.

QAN AU

Qantas fuanenisiudsziinduasdsanmaaaiasidy usnenisiuns
mnalnaigaluaasiasdouasgiaaiadads  lusuinnweiaeiu

Wienfiuuuand uazaanmnalatanalusiissina

12.Singapore Airlines Ltd.

SIA SP

Singapore Airlines flusmanisiudszinnduacdenTds faudnanvadil
gunudued sflugsiraudesiaasns waswaadasinivainia Adauiinge
wiasiu nstisnsmatianiafiusu uswmsdetiu uazasilnausutindu
AMTITNMINET warnsHansIEASViawWiad (Tour Wholesale) wilusiu 1ilu
fndnuag Star Alliance warlsfumsaansuiiiuaeanisiuidigaluian

Tae Skytrax 9 5 aso

13.Tiirk Hava Yollari Anonim
Ortakligi

THYAO TI

Turkist Airlines lvusnisuugemvainia Wviusnisingeshsiadactiuly
Ussndnsd  wazunid  iusnsauderlaassidunmeludssinduas
und Fadoduluil 2476 uarfidinouinaagiilasdaduya Usana
asA a audauiay 2567 Wusasiadulald 349 aanunadarane
9 130 dszna (ruauseidasauad) Tugls wavde Tadeids vawinn uag
nilawsm Jdlusmnda Star Alliance uanaadl wsEwtansiugsAaane

A3 Low Cost anelsida Alet

14. uua. MsiungaInw

BA TB

wsEnilsznaugsAadianisiu - gsfadunduy  wasasAaniAedasiuasia
guntiy leun AsliudnsAanmisamaiudu astvusnisavinsuuwiendu
waynsliuanisadviudiseninvlseing viduananisfivaasus¥vuasans

Asfiuduq

15. una. e 1aiadu

AAV TB

UsznaugsAasunsasmulannisdaruluussnau  (Holding Company)
TealufflRatu  wi¥vdauluuidv ‘lvewasiads A1da  WReIwaLGEN
dnsuusEn lvewasiads dda  dszaaussAaliudnisananisiiusen
Usenda Taafisglananannnisiuinsaugar taassuuulsean

(Scheduled Passenger Services) uaznisliiusnisiadu (Ancillary Services)

wunewe: 1/ Bloomberg

grlasdsgiiusaviuaasuzEny leaeil

THAI a1 P/BV Ratio 2autiauuds (1vn)

7 u 15 §u 30 iu 60 ju 90 u 120 fu | 1809u | 360 iu
1. Air China Ltd. 2.98 3.05 3.16 3.22 3.25 3.25 3.23 3.47
2. ANA Holdings Inc. 1.31 1.30 1.26 1.28 1.30 1.32 1.38 1.48
3. Cathay Pacific Airways Ltd. 0.98 0.98 0.98 1.00 1.02 1.03 1.04 1.10
4. China Eastern Airlines Corp. 2.16 2.20 2.23 2.28 2.26 2.21 2.16 3.08
5. China Southern Airlines Co., Ltd. 2.80 2.84 2.88 2.93 2.90 2.85 2.85 2.85
6. Deutsche Lufthansa AG 0.72 0.72 0.71 0.72 0.74 0.77 0.82 0.99
7. EVA Airways Corporation 1.78 1.78 1.75 1.77 1.83 1.83 1.75 1.80
8. International  Consolidated 2.37 2.30 2.18 2.17 2.45 2.59 2.61 3.38

Airlines Group S.A.

9. Japan Airlines Co., Ltd. 1.16 1.17 1.15 1.18 1.20 1.24 1.29 1.39
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THAI A1 P/BV Ratio tadutiauvas (1vi1)
7 u 15 Ju 30 u 60 Tu 90 u 120 ju | 1804u | 360 3u
10. Korean Air Lines Co., Ltd. 0.81 0.81 0.80 0.80 0.81 0.81 0.83 0.87
11. Qantas Airways Ltd. 36.91 36.27 34.45 36.37 54.62 62.56 68.38 855.96
12. Singapore Airlines Ltd. 1.26 1.25 1.22 1.29 1.32 1.31 1.30 1.25
13. Turk Hava Yollari A.O. 0.69 0.70 0.71 0.73 0.76 0.78 0.78 11.61
14. una. ansdungann 2.72 2.68 2.54 2.49 2.40 2.26 2.15 1.96
15. una. waidy wiadu 4.09 3.94 3.74 3.52 3.52 3.59 3.55 3.94
AisaIgIu 15 uidn 1.78 1.25 1.22 1.28 1.30 1.31 1.30 1.39
yamduaasrdaiu (Auum) (4,755.21) [(3,339.85) (3,261.19) [(3,430.29) [(3,480.61) [(3,510.27) (3,464.28) [(3,705.94)
yanfu THAT (un/vu) n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.

i: Bloomberg

>

atholsfiony  Aldnumensdudasylisnunsadsafiuyasvuaniyuausinyg  aiaile
WlasannusEny dshusasidaiudiaay

uananil AusnEIenIsdudasyldlsadiuyanviu THAL wRadu tunsdinnsld@ndudaonilisu
aagdminuunuiunianisiiluiusdaianuy (Mandatory Conversion: MC) autia 5.6.3 (1) + nns
L& nauwdasniiidauilunusRaugu (Voluntary Conversion: VC) autia 5.6.3 (n) Wediuiu (100%) + a3
Lddnsudlaniinanidavidownillunu (Accrued Interest Conversion: AC) auzia 5.6.3 (a) yieduIu

(100%) az'lsiyarisrunadniaviu (Equity Value) aag THAI windu 17,921.34 — 26,131.53 &uun’ wia

yaavuseuuay THAL windu 0.75 — 1.10 unneiaud

3.5 jsdasadrusnainanlsealiu (Price to Earnings Ratio Approach: P/E Ratio)
AlEnmansiiudasy ladssfiuyaausaniiguaciivyg Taansiinanuaaditlsanisau
(Earnings per Share) mufidsinglusumsidugia 12 @autaunas duaaiud 30 figuiau 2567 wasnssne
aausaAEagIu (Median) 2ag P/E Ratio aasui¥naanzidauluaaiavdnnineg uwazlusiollsena i
sflugsAasensiududmdudunidng (fedl  AsamnenmsdudassRansananaanmsiuian
afsulunaiandnning« 31wy 2 usEn uazananisiulsean Full Service Afidumonisiundniu

e a151 uaraasaside Ldudedudy THAT shuou 13 ussn) Teadlutayadetui 16 Auenau 2567

doanusaagiasodd
THAI a1 P/E Ratio 1adutiauuds (1)

7 u 15 §u 30 iu 60 ju 90 u 120 yu | 1803u | 360 iu
1. Air China Ltd. 1,212.57 | 1,212.57 | 1,212.57 | 1,212.19 | 1,219.21 | 1,217.23 | 1,217.36 | 1,217.36
2. ANA Holdings Inc. 9.23 9.18 8.93 9.04 8.99 9.01 8.87 10.51
3. Cathay Pacific Airways Ltd. 5.98 5.98 5.97 6.03 6.00 5.98 5.94 n.a.’
4. China Eastern Airlines Corp. n.a.t n.a.t n.a.Y na.’ na.’ n.a.’ n.a.t n.a.’
5. China Southern Airlines Co., Ltd. n.a.v n.a.V n.a.V n.a n.a n.a.V n.a.V n.a.

7

Mwaann yarauadsfariuuas THAI e Judi 30 fiquien 2567 ¥uilsesiaa MC + VC100% + AC100% 513U 55,172.85

fuum = yasdiuzavpiariuaiauavilsuilse MC + VC100% + AC100% windu 14,674.75 a8 uun
wagaaeaadl P/BV Tuahe 1.22 — 1.78 win

8 Tusaguivassa 5 winil 23
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THAI A1 P/E Ratio adutauuds (1)
7 u 15 Ju 30 u 60 Tu 90 u 120 ju | 1804u | 360 3u
6. Deutsche Lufthansa AG 5.82 5.81 5.69 5.67 5.34 5.27 5.05 5.62
7. EVA Airways Corporation 8.09 8.08 7.93 8.05 8.37 8.37 8.20 11.27
8. International Consolidated 4.29 4.17 3.94 3.82 3.76 3.73 3.58 4.29
Airlines Group S.A.
9. Japan Airlines Co., Ltd. 12.19 12.28 12.03 12.29 12.19 12.36 12.18 15.90
10. Korean Air Lines Co., Ltd. 6.83 6.82 6.68 6.72 6.69 6.64 7.04 6.65
11. Qantas Airways Ltd. 9.06 8.91 8.46 8.16 7.63 7.28 6.77 7.98
12. Singapore Airlines Ltd. 10.17 10.06 9.82 10.38 10.42 10.33 10.69 13.02
13. Tirk Hava Yollari A.O. 3.07 3.07 3.07 3.07 3.07 3.07 3.07 6.80
14. yua. nsdungann 11.55 11.38 10.82 10.66 10.55 10.09 10.18 n.a.’
15. uua. gy wialu 44.79 43.12 40.98 40.96 55.28 62.44 67.61 n.a.y
A5 IU 13 usEn 9.06 8.91 8.46 8.16 8.37 8.37 8.20 9.24
yasdruuavifianiu (fuun)? 166,956.00 164,069.10 [155,793.42 (150,395.48 (154,116.70 |154,147.90 |{151,077.01 [170,287.80
yamiu THAI (un/vu)3/ 9.79 9.63 9.14 8.82 9.04 9.04 8.86 9.99

1 Bloomberg

NUELUR:

1/ bismnsadwalle idasannusdndenanfinamanuainmsaiiuenuluna 12 iauaian

2/ e 12 faudaunde duaatui 30 fiquiau 2567 w38 dinlsaninandoliulsenanisis leud siamsatls (inanu)
nnnsdsuTaseasond uazinanuanasaasaduniue suvindy 18,423.43 auum

3/ AwamsiuuundwdasiidurasimianunuiiuWaanisiiuiuande@unu (Mandatory Conversion: MC) snuiia

5.6.3 (1) A wIuuasiey 17,045,141,550 wu yadiaslivuay 10.00 1n

nnnsdsafiugariuleeddd avlayasigiunaseiariu (Equity Value) uag THAL wihdu

150,395.48 — 170,287.80 auun wiauasviusiauas THAL aiaudenisudasniitdunadidiniiaiu

urufuwiaanisfluiusniainnu (Mandatory Conversion: MC) 1vindu 8.82 — 9.99 uinsiaiiu

uanandl AsnEIenIsdudassldlsafiuyanviu THAL wRadu tunsdinnslad@ndudaoniibu
aagminuunuiunianisiiluusdadianuy (Mandatory Conversion: MC) autia 5.6.3 (1) + nns
L& naudasniiiduiunuRaugu (Voluntary Conversion: VC) auzia 5.6.3 (n) Wediuiu (100%) + a3
Lddnaudlaniinanidavidewniilunu (Accrued Interest Conversion: AC) auzia 5.6.3 (a) vieduIu
(100%) ag'lsiyasgruuavriiiaiu (Equity Value) wav THAI windu 150,395.48 — 170,287.80 auun

wiayaAviuaduuas THAL wihdu 6.30 — 7.14 unnsaniu®

? Tulsaguivassa 5 uming 23
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3.6 IsdamauyasiAanisaanilsnauinad  eanda  audansien  wazardasiuig
(Enterprise Value to EBITDA Ratio Approach: EV/EBITDA Ratio)
MEnmmansidudasy ledsafiuyaaviusniguasiivy  Taamaiiknanuuasilsnauinane
pandis ddause uazadaimne (EBITDA) amuiidsnglusunisiduia 12 @autdaunds ﬁuﬂmiuﬁ
30 figunau 2567 wavuan+ aaaraaisagu (Median) wae EV/EBITDA Ratio aavudEvnaansidaulu
aaaudnAnInes uazlusholseing AsflugsAiasnansiuidudasuduussng (el Musar1menis
WudaszRasananasansiuiaanefauluaaandansnge 1w 2 15%n  uazaansiuiseian
Wusnsidingduuy (Full Services) Mfitdunmenisiundnluiaide g5l wazaasinsides Lduideandudy

THAI 7u3u 13 v58n) Taadludayadeiui 16 Auenau 2567 deanuisasgullesod

THAI @1 EV/EBITDA Ratio tadusiauvias (1)

7 u 15 §u 30 u 60 fu 90 Ju 120 ¥u | 1809u | 360 iu
1. Air China Ltd. 9.02 8.94 8.87 8.72 8.45 8.20 7.94 8.10
2. ANA Holdings Inc. 4.69 4.67 4.56 4.62 4.67 4.71 4.73 5.29
3. Cathay Pacific Airways Ltd. 4.39 4.39 4.39 4.40 4.34 4.31 4.27 4.65
4. China Eastern Airlines Corp. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
5. China Southern Airlines Co., Ltd. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
6. Deutsche Lufthansa AG 3.26 3.26 3.23 3.23 3.17 3.18 3.13 3.28
7. EVA Airways Corporation 2.75 2.74 2.69 2.73 2.82 2.81 2.80 3.19
8. International  Consolidated 3.05 2.99 2.88 2.87 3.06 3.15 3.18 3.47

Airlines Group S.A.

9. Japan Airlines Co., Ltd. 4.34 4.37 4.30 4.40 4.49 4.60 4.68 5.13
10. Korean Air Lines Co., Ltd. 3.86 3.86 3.81 3.82 3.77 3.73 3.76 3.56
11. Qantas Airways Ltd. 36.91 36.27 34.45 36.37 54.62 62.56 68.38 855.96
12. Singapore Airlines Ltd. 5.51 5.51 5.51 5.44 5.37 5.34 5.44 5.87
13. Tirk Hava Yollari A.O. 3.93 3.99 4.01 4.10 4.16 4.19 3.42 2.56
14, una. asdungann 9.22 9.09 8.66 8.54 8.50 8.15 8.14 9.65
15. una. e wwiatu 9.26 9.11 8.92 8.77 9.16 9.45 9.35 26.87
AsisegIu 13 uidn 4.39 4.39 4.39 4.40 4.49 4.60 4.68 5.13
yamA1fianis (Enterprise Value)/ |206,990.27 (207,060.60 [206,839.60 (207,524.96 [211,361.73 216,942.60 [220,676.74 241,559.95

in: Bloomberg
WINELR;

v

nsUsuTaseaont uazananuanAssasAIduniweg Wiy 47,120.20 suumn

916 12 @audaunds Suaaiun 30 figurau 2567 usw¥vy § EBITDA maundedlfuisesiamsfivae ldua Als (1nanu) ain

annnsisefiuygariulaaisd yad1Aanis (Enterprise Value) aasusin aglue 206,839.60

— 241,559.95 &uin iandwauiyadigunadgiaiu (Equity Value) uasussing et

yaAdIuAavKiiaiuaay THAI

auULN

yanfianns (Enterprise Value)

206,839.60 - 241,559.95

s1amsifuilge:

- wilgunifinanidy e Juv 30 9.0, 2567

(208,965.84)"

+ Budauasnansiiauvinduas o Jud 30 4.0, 2567 56,254.71%
+ Auniwemonmsiduliviaulau e Sund 30 fi.a. 2567 25,492.53%
- fHuzasifaviudiutan e Yudd 30 §i.0. 2567 (67.88)%

druaavsifialiuaas THAI naunisuldasuiiGunilunu

79,553.13 — 114,273.47
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yaAdIuAavKiiaiuaay THAI auun

+ asudasuditdudunu (Mandatory Conversion: MC) 37,827.70%

Aruravridariuaas THAI mavdnsulasuiidudlunu (Mandatory Conversion: MC) | 117,380.83 — 152,101.18

wuuaanavnisudasviliuduusndginnu (Mandatory Conversion: MC) (viu) 17,045,141,550%
yaeiuzas THAI maudemsulasuilidatlunu (Mandatory Conversion: MC) (1nw/iiu) 6.89 — 8.92
NG

1/ sznaudia wildumudaaiih 101,232.71 fun W@udfussazanainfanisiiAeidasdu 25,470.84 duun WBurdfiuszay
gMnEaTuNsEY 8,527.41 auum wud 48,386.83 auum wastdmiinisd Wniunudeuiu wasi il ivawiau
(FwiauunufuyAanis) sau 25,348.05 §1uun A1NIUNISIUTINURILTEN ﬁﬁﬂ%ﬂdumﬁus{miuﬁ 30 daurau 2567

2/ WusauazanIsWisYnEuae 56,254.71 auim dunsweavionsidu'binuuiau (dsznausie didunazidurin) 25,492.53
UM wardiutasgiaiudiunian 67.88 &L AAVUAITIEIUTINYILSENY S usunindugaiud 30 Gqunau 2567

3/ mandsnsulasuiiduaasiwmiauunufiuaansailuiuansia@unu (Mandatory Conversion: MC) muunui{uyfanis aa
5.6.3 (2) TanusEn azdaassuandaiunuanuliiy 14,862,369,633 viu yasfias'liviuay 10.00 1 #isnan 2.5452
/vy Aafluyarisiuvindu 37,827.70 auuin

4/ Fwnuusigionuasanssve aendoudamiidumdanuunufiuWAanisiiuussfeuiunu (Mandatory Conversion:

MC) auia 5.3.6 (1) windu 17,045,141,55 vu yasiiaslivuay 10.00 1

nnmsdsafiuyariulanidd avlduadigiunacydau (Equity Value) was THAI winAu

117,380.83 — 152,101.18 auun wianasviusiayuas THAL aiaudenisulasniiidunasdidiniiaiu

unuiunAansiluiusneaufinnu (Mandatory Conversion: MC) windu 6.89 — 8.92 unnsiaviu

uananil AsnEIensdudasylalsadiuyanviu THAL wRadu tunsdinnslad@ndudaoniisu
aagminuunuunianisiiluiusdadiunuy (Mandatory Conversion: MC) autia 5.6.3 (1) + nns
Lddnaudasniiidfuiunusiaugu (Voluntary Conversion: VC) autia 5.6.3 (n) Wedtuau (100%) + a3
Ldgnsudasviinanidalnsidewniflunu (Accrued Interest Conversion: AC) auia 5.6.3 (A) vieduiu
(100%) aglayarraiuuadrianiu (Equity Value) uav THAI windu 134,725.97 — 169,446.32 aruunt®

wiayaAviuslauad THAL windu 5.65 — 7.10 unnsanu!!

10 fuaiann fHuzadgBariurasusinivaans nastiulssuazmsulasmiifailuny (Mandatory Conversion: MC) anuaise

2hesu Usudsedln VC100% + AC100% =huiu 17,345.14 suuwn = yasdiunadfiariuaiandeilsuilse MC + VC100% +

AC100% winAu 134,725.97 — 169,446.32 auun

U Yilsaqudeassa 5 winv 23
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3.7 A3syaailaxiiugnsaavnscusiusaa (Discounted Cash Flow Approach: DCF)

aa

msUsefiuyarviusiadsyaridaqiuuanssuaduaaiiuiziaifonanissiununasusEing
luawan  Tagdsunanisassudidudauardmamiyasifaaiuanizasnseuaiiugn  sadnsdnani
WIngan MUsnmenisidudasyladavindsenamsmemsidunasussvg lussaznai 12 1 6 Hau
(asanail 3 — 4 1 2567 wasil 2568 - 2579) samadadduszaznainishseviamuunuiunianis
(szaznarzhssriiouunufiuWAanmsduaail 2579) wasdvaguurugiuinuiivg sansasiunsusu
Taseasondl YsuTaseasonu wazseaunu laamuunuiiunaanis sudeanansasniunsiunsanisiu
wadFamuunuiunianis  arasugsAansdunndizdduaciyny  avdeasauiiudalilatresaliiag
(Going Concern Basis) ‘Lifimsldaunacatitefitaddey ‘Lidwansaldlinadadaduwaniuly
aalsnnsiasergiauasaatunisalluilayiiu

AN mensdudasy ladarvindssananismenisidurasusiny Taad198etayaunugsAauay
UszanansMeNs3ulasuannusinyg  uasilinun1ensiduzasynyg  sHudenisduaiwalgusnis
wazdfullpauudgiuunenamsiasviaunsidsegia  wnTuvaesnnssn  uasiluldeundnainu
seiasede (Conservative Basis) tiainguseaaamlunsmansanvinyarafsssuuadussing (Lasyaa1vu
sfyrasiding) luafefivinidu foil ASamvenisdudassaredsentlssinainsiadaiadactiu ans
fflunsiesasiiu way/via msafunsihdaidaciu Alasuannddng Taeilinenienisdu
aasylai'ldFudayalusaasidanuadmlainaainu AsTauLadaciiu L\“‘iauvlmmsef?a/Lm/Lﬁvﬁva TH
fyanda/davnsnddu  SolisnnsagaumuanugasasvzalimnuiuiAmdua i aasnuuazns
Famunaddunuamiuarldanaainu (CapEx Financing) dana1'le uananil winazasesAa uas
iR¥aaauandu  fAfnansznusanmsstfunurasussng nuisaaunsainnaluzasudivg - fians
wasuwlaslladhefitadduannauufisiuidivuae yadafsssuzasiuidsafiulaauistdavilfau

wilae'ldeaadudu

3.7.1 uwnTiugaaunssunisiu

(n) A5 AURINTAUANT

guANauRINIaInAsyIvlssine  (International Air Transport Association: “IATA")
Aansaiinanamnssumsivasansafludinduanlanialull 2567 wdeanlsinaugonivainia
(Revenue Passenger Kilometers: RPK) amavfvsaaay 93 lurivnisunsszunalain-19 dautumau
2563 astdunaaelulsena (Domestic Travel) sansafludindunnlanauluthosiutl 2566 umuei
LWuneszuinsdseina (International Routes) agnaunwiaurvinsydudnalull 2567

anaunssunsivuasluwsasginaisedunisiiudiiiihinuansiedu Taaansdssmaiudinng
flumnindsunaduq suflasanmsiauaaiauiasnsAILANMSIEUM TN AT UsEASY Al
WUUAUUDIANIWLATHFAR LasANUTALtIN Y IsFAans ARt

IATA eanansaill 2567 dsunansfiunnniniaazgeninil 2562 wazdsunanisiulunana
Usuinadomaindusaly Taa IATA aanmsalduugiaasnslull 2567 asiudusanas 10.4 anntlnau

Wi uaviBinanisaugeginaans (RPK) azsfindusanay 11.6 anilnauwin (Tv/saguanntnid 1 tuni
daly)
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Wil 2567 pinaadawldfinaininazddnnnisdulageiigaanguiisn Aszdusasay 17.2
Nnntldaumin dssnasunazdudoaniudduindaunisiduiazasilzunamsivlugiang

IATA aansalisinainaansiu 20 faemihasiuduiaanadasanay 3.8 sall dowalvidiuiu
WlnaasRndunit 4 Wuaruau (nMsidume) il 2586 wiauiaudutl 2566 at19'lsAnin ginnag sy
uazawinunilaniainalasd (Demand) azifindusanas 2.3 uazsasay 2.7 sall muadu sausgiiana
i dauldfnagiinnuglasasiindusnnigafisasa: 5.3 sall Aadludadrutiunitsasay 50 ua9

Waansuinduaasinugtaassaialuil 2586

RNUAWT 1: sznainisdaasinisiiiulaaasitumuninaaislunsarainia (sauaz)

WHUAWA 1: Regional and global yearly forecast growth rates

in total passenger numbers, %

I 202¢ | 2025 2026 2027

=1.6%
5.5

Africa 6.6%
B.6%

17.2%

Asia-Pacific 121%

) B1%
5.7%

5.9%
B.6%

Europa

B,

,:E
E
#

0.2%
Middie East 6%

53%

0, 2%
5,6%
4.9%

Naorth America

I 7
#
f =
-
F

4.5%
Latin America ]
& Caribbean 3.8%
3,0%
8.0%
Warld 5.1%
4, 7%

Yearly forecast growth rotes in total passenger numbers, %

Source: Air Passenger Forecasts, February 2024 update

() A52AUVAuaINIvaINTE

BuansudaWaadavinieainid (Available Cargo Tonne Kilometres: "ACTK") ndutzngseauiéiedu
1l 2562 il 2566 - 2567 (Tvsaguaunaiwdi 2 tunirdn li) dasrunsnaawaasarinioainmasening
insasfiuzusodud (Dedicated Freighters) wagansuusedudrlsviasiaias (Passenger Belly) datq
aduangsedudng (81 2562) annadavd (Demand) Wvinduatnesiawiias ACTK aiadnasfiuinatineg

sailaslull 2567 ludasidining 2566
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wHUAINT 28 Udunainsuianaadaieinivainid (ACTK) Tuil 2562 - 2567

Seasonally adjusted ACTKs 2019-2024

5 —2019 —2020 2021 ——2022 2023 2024
50 4
/\
45 4 ——
e~ e —
40 4 P I—
2 \ _'/——‘
3 4 * -
\\ /«/
\ e
30 4 \ 4
\\
\V
5 v Y v Y v v Y Y
Jan Feb Mar Apr NMay Jun Ju Aug Seo Oct Nov Dec

Sources: IATA Sustainablity and Economics, IATA Monthly Statistics

un: Air Cargo Market Analysis Liauwmieau 2567 daviniae IATA

anaUnu (Supply) Aanas (ACTK) Tuaeil 2563 — 2565 wiaudull 2562 (Pre-Covid 19) vinlu
Sasdrunmsuusonanioui (Freight Load Factor) agludasivigeluaiedl 2563 — 2565 atne'lsfianu
UBnanisndawaasarimeamanduiingssdudeddutl 2562 lufl 2566 — 2567 amuziaised
(Demand) finsusudniudulaisnatin vinlidangiunsuusoaadaal (Freight Load Factor) usueh
anad Taadandiunmsuusdonaaadalull 2566 uavluifaumiau 2567 agiiszanaisanas 44 (Ti/sag
uaunwd 3) IATA aansaidamaunmsuusenandoailull 2567 azanadlildn iflasanalniu

(Supply) tAunitadsvd (Demand)

RWUAIWT 3: dasidrunisuudewansiawed (Freight/Cargo Load Factor)

Industry cargo load factor (percent)

B0 |
A5%
Af% A

480, |I
A3

Al

5 "5-' "E‘ PR L L L L
o éﬂ :S 5:-. cff _d'-' 'ﬁ"' v:f,’-" gl gy
R o ot oot -c* ) “‘“ & Q

Sounces: I8TA M-:.nthl:.-' tatistes

A3: Air Cargo Market Analysis Liaugunau 2566 daviniae IATA
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= = o &
iﬂsm‘\,muama gasinransdInnIsUNITUU Tuwanasuuuaass e URLIULl

3.7.2 uwWudunmAsivsariwieiy  snuedasiiv wazdsunainisnansiunisiu

(Capacity) aasusEn-

(n) 55AADIUFHN

widnt  andflugsAauasliusnnsiiendasdunisuugenivannmAwLLATIIvAsAUAN ST uN 2l
Woidumeduszuinedsunduazidumotiululseing  Taautsnsudwisianisgsinaanily 3 Aanas

Usznausle Aannsaudennvaind (Core Business) winagsia (Business Unit) wasAanisauq aq'ledos

(1) Aansuudenivannid

AxnsuuginvanmafalfluAanisudnuasud¥ng Usenaudia ATUSANTUURINIARITURLAT
Uinmsaudedud Waadaal uazliswdiasae Tnaliudnissudeludunmeiunllferinunataianieaen
Wowuuendulssituaziienfiuiduinat asauaauidumeiuszuinodsanduazaialulseing

(2) nihagsia

whegsAazasuddng umibaouaiuayulvnsdudugsAiasamsiuiullatiesuiu dnife
Tefimslviusnsudgndnauandvilsenaudeasansiutuineeg Taausnisuasmidagsaa leaua

o §3AINITLINITAGAUAT (Cargo & Mail Terminal Services) 1viuanisade&uardrniunis
AURINWAINA L vinarAaenugITsaud uazvinaraaanuidaaln

o gaAanisyinrsar1aiiu (Ground Services) Usznausan 2 fanssu laua (A) AsUSAITRNAT
aaiu (Ground Customer Services) U3 1sAUNTAEEITURILSENY UaLHIARITURIANE
asfiugne uay (1) nsudnisallasainiaiu (Ground Equipment Services) Trusansaule
AaNugzAmINUINARIUIanaMANUTWALLTENY uasaransiiugndn

o g3AaasInisiiu (Catering Services) Iuinsnanasamsuusnslaaasiodafiulu
UszindanazsenIvdssnauastzEng - Sudvndaatwsdinsuusnisyinasnsuadananisiu
fuindug wiawfesfiugsAianmaRuiidmadasduaimis Wy Aaeneas e vinaaaenu
MG unaiiruauswie  nsthiusnnsiadseiolunazuangauid  Suawis
gigansniinau N15u3N1TaInsTUTIIWENLINR AsUTNITaNMITiadsusaviLAraanTTiU
(Airline Lounge) wazWusiinsAuasn1sa1ge Tunisdiiniineg Musnisamsuasaiacfin Lafu
tiasnavsdl Sruatdaaian uazsudunda tlusiu

(3) fiansduq

Aansdu Madusauumsaudenannid laua asdantngannAsuiandvuaIusEn ns

usAsan ety LarnsITNadudisydn lusu

() Awnuedasiiunasusine

ol Jun 30 faurau 2567 uiEny fdwueiasiunldufifnsduinuiu 77 &1 Ussnaueae
w3aviiuardinitednuiu 57 &1 uastedasiuddinaunlddjifnmsduigunisscazinadiuiu 20 an
sy laseaseele fudoflugrunilsnasnisisutaseasronisefiugsianangsianisiuuas

13N anuunullfsssaa (Business Transformation) daasauaaufvnisaauuuiafasiiuain 7 wuu (o
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Ful 30 Gaqueu 2567) wida 4 wuy deavthelinissndusuiulladofidssd@nann vindasnislad
Usylaiiaiaciiu (Aircraft Utilization) 1eaunndiu synlddenisusmsdasndidainiy anda waznnsan
siunusaninaludunisataniinge (Economies of Scale) aaamautiainmiamnuausalunisuasiuuag
msasenglauaralsaasu3sng lelussazeny Taaroiuavdsenavusmiaiadasiiuaidinitonasardinay
DimangauduganunisaiuazanusadnIsaadnaln  Wasasfunsanadunamsiuuasiuauiuag
Wigndulusunmeiiluifauuaziinnusasnisge

U5y S9ldRasanununsiamainAmufinduiiasasiunislasssoaiasiuluauaaaiu
anfuazaudyg L inueae  uaziializanaaasiuausasnns (Demand) msiumeiinduuas
anuasalumsuiviudusnansivduilan Taaussve ledaaiisamgidermnasunsnownu
iwsaznadumInsiusydulaniiazhalunsouaudumonisiuluda 10 fhewinsudedinuiuanna
tuianavsudunsduiadenan Taalull 2576 w3¥nv maitazfiadasiulunisliusnisdnuiu 150 &1
ol unisdaunelofiu 13¥nY Az A NILRULEUINsTuluauanluaaziliialvins1uduuau
siavnstaTasiulmilunsartl sIudeiarsananumnisanasluuunsiav linasdiunsiavanng v
whudaEndn TaamsiaviasasiwAudulussasdy (S usumssuedasiulutl 2565 - 2571) w5+
Favntugduuudeazhsudunu waneinisianiaiasiuluseaan (§wfumsiuiaiasiuluil 2570 -
2576) ui¥wM  FeavieFaviunsangndn  Teaslunisiavniaiasiiuusaraiuidng  avsiunsenu
nszununstauasal (Request for Proposal: RFP) waziansantatguaannilaiasigg

Taaaglruadeiuluauiae ledod

Funuasasiiul/ | 2566A [d.u. 67A | 2567F | 2568F | 2569F | 2570F | 2571F | 2572F | 2573F | 2574F | 2575F | 2576F
w3aviuddinite 50 52 59 67 67 72 85 91 93 98 98 98
w3aviiudduau 20 20 20 21 36 43 52 52 52 52 52 52
5 70 773 79 88 103 117 137 143 145 150 150 150

nnga: dnsuiidnsaavinaauil: A = iiadiuase (Actual) wag F = dszunanns (Forecast)

1/ Fwnuedasiulunsdazilanssuiuntslszananisidassuaninusivy el anudluassarauansieanndszananis'le

2/ o Yudl 30 fiquiau 2567 wadasiunssudnizacudivng sy 8 &1 wlasdumaladiyaiiniensndu S 15 &
Usgnause B777-300ER d1uu 6 &1, A350-900 3uau 4 a1 uag A320-200 s1udu 5 &1; wedasiunnaladaaiisiiunu
Auu 54 a1 Usenausa B777-300ER d1uau 11 &1, A350-900 41uau 19 &1, B787-8 d1uau 6 a1, B787-9 dhuu 3 &1 uay
A320-200 3ahuwu 15 an

(m) I@univalsiiuuarituIuianiiu

Wiy ledadeidiamdugsAatuinialvdiwusindiunsiansanusuisianisusasnién
wWumotiuwazgefiuridrlsdmzalisnunsalsulselvisnansavindrlsluauaa'le ARanAUNTUTURA
dszianuasiafasiulusgeiiu iasanluadafisiunngeiuuacddny fanududaunazainvais

oil w3E MY fiihwuneiasladvinannmaeuassaund nsomw uqudnaenisdansanisiuis
ﬁam’luﬁﬁmmaLfmﬁawmsmﬁamaﬁ’umnamummeﬂmoahﬁ‘ag AsauAaNIIEaUAviagLied llaude
duenalgsAaaruAIaznadunviiuvasuiEny (Network Connectivity) dorihwinadonanaannaad
AugnsAdasuaddszing wazulaunauannsyg Hazdossullnadlugueinatonisiuuasginia
(Aviation Hub)
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sudvnmsdiuiuanubiuasnarzasimiuluidumondn  Mdiausafiaslvigluginnaade

wildfndunsoinmwy  asuenadumenisiiuidiansadudiassaslugfimaadauddiln - wasasuase

'
o

anuudounsoluidunmeiiuseninoniyl Tasdfuanuiuaznaiiaindssd@naawlumsidansaien iy

uanandl vsEny fiihuuneildlsylamiannanuhuiiaduiusinsuasanansiudug wuasuane
wwsazng Taaludausunan 2566 U3¥n+ ldussatannasnuiaduinasinuas'laua (Turkish Airlines) tiia
aenarauaMsuasaasEve 1lnin 100 avinalaramelutiinidyg sduazniduawini wiadlu
msnmaanlidugTaassuasindanaiunmsuudosinaans (Cabin Factor) uanainil us®¥wn ‘e
Hufla Ay uua. vinamdeulng  (AOT) waussauihusnansudndulvivinamasusissagdiilu
Auenaansiiu (Aviation Hub) Addaluaidansiuaanideaels

Woil analufl 2572 w¥wy funurazifinaavnadaianieann 64 aauuiadiu 90 avane
ATALARUATTLAUNIYANN 27 dsvina ilu 30 dssina wazANNAuaIAeIfiuain 847 Lﬁﬂaﬁu/ﬁﬂmﬁ 1ilu

1,715 wiendu/dlanvi st

adaA aauuadaraniet/?/ il 2567 ihunaaatuil 2572%
Py P o P
AU anua/ AU anua/
FUNILY dland UNLY dden
1| e edilu: TouAen (Runfuuses uazaniuay) lTaend unln 16 196 30 343
aenila g1 Wnlang 9UTdls uasladuin

Au: 189 TnAe Auudlo nneta \ladld wiewdy Faw avdy
gu e i Fennidu wurudo vnundo vl i uas
N

Uszmadug: Taia daone Wl i uslian oy (WSYTu)

uaszyzru (1n1dle)

2 | waide: &oaTds aAsen (Sulefivde) wwuilhans (Suladide) 5 84 10 238
Galiitoy Mardulas  (uuawde) v (uwawdy)  uasadonrd
(unaide)
3 | e Awde: T08 yu'ly uly wenag (daidu teaaas) 15 150 17 238
faaziuan lawmaniia anvituenila Aadaen aen 1ad dviaars uas
k5

Uszinadug: Tadulu (Ad9nn) s1nn (Tenanna) ass
(1hAganu) avaas (dhAsonu) dgaunde (dhAsanu)

agunan (swdia)

4 | wge: Bevduns wuuley W&ausg anuan 1adfiud hede uas 6 77 7 133
feduladu a1
5| g5l wnsoALilse (teasudl) difin (wwasudl) aausau (Snawm) 11 91 12 126

9fa  (Faeasuaud) 138 (faex)  Tauluiainu
(wunnsn) &naniddy (8eu) ddduya (asd) aadla
(uasnd) fiau  (Bend) uSaaa  (wadnw)  wae

BuAIAaTIN (1ULEATURU)

6 | aadnsLdn wardsy  (aawsda)  defld  (2adesde) RS0 3 32 4 133

(2a8L09\&8) uazaaauaus (F15uanus)

7 | egTuaannand imaa1IW (dasuaa): Ben Gurion International Airport - - 1 7

8 | Tudssina WFaolud guiie walvg) (daesa auway aassfl ased 8 217 9 371

auasnusll uacansn

5 64 847 90 1,715
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vianawie: 1/ sndedadesdiduiluaavinadaramertiinduning

2/ wWunnsiuwarinuwisyfuieswiunisdssananstudassuzaussing ol anudluadearawansieann

dszanansanesiule

(9) Udunaniswaasiunisiiu (Capacity) uaznisladnrduniswaa (Utilization) Tuaiavil

2560 — 2566 wazlasunain 1 — 2 il 2567

USENY warusintiag uun nauunuluyAanis malsunuluAanis?/
nau Covid-19 Covid-19 auuav Covid-19
il 2560 il 2561 il 2562 il 2563 il 2564 il 2565 il 2566 u.a. —
1.8, 67

nuedasiiunilauinig a fufune (&) 100 103 103 81 58 64 70 77
fhinalfidnsiu (Th1uv) 409,024 423,209 420,723 116,526 57,318 192,994 270,618 152,242
fosrdunstalsyTomiiedasiuade | (u.u./5u) 12.00 12.00 11.90 6.60 5.40 10.40 12.20 13.00
UIUATRIAAILATANTIY (G 117,891 111,664 116,242 40,402 20,848 59,277 73,666 41,857
Han3eLiuIIuA UK AT
U IALRTT (fuau) 24.56 24.32 24.51 5.87 1.64 9.01 13.76 7.68
Bnansndasugiaaans (ASK)Y | (§uviie-n.u.) 90,498 93,131 90,622 23,789 11,224 38,527 54,280 30,639
Usunatnsuussiaaans (RPK)Y (Futiite-n.u.) 71,634 72,315 71,695 15,398 2,148 26,163 43,268 23,927
dadiunsusnnglaeans (%) 79.16% 77.65% 79.11% 64.73% 19.13% 67.91% 79.71% 78.09%
(Cabin Factor)¥
Malsannglasssadasaniie (1 m/au-n.u.) 2.17 2.19 2.04 2.17 2.52 2.82 3.08 3.11
(Passenger Yield)
HangeLiua ua uN e S
nansndasuwansaa (ADTK)Y | (fudu-n.u.) 3,832 4,054 3,950 1,015 581 2,032 2,864 1,645
UBunatnsuudowaafauai (RFTK)Y (fueiu-n.u.) 2,377 2,465 2,127 595 548 1,283 1,481 860
danfiuausowanfoaal (%) 62.03% 60.80% 53.85% 58.62% 94.15% 63.14% 51.71% 52.30%
(Freight/Cargo Load Factor)”/
Maldnuiansarindasanihe (v n/du-n.u.) 3,832 4,054 3,950 1,015 19.16 18.28 10.21 9.10
(Freight Yield)

Ann: usENY

NUELUG):

1/ latud 26 wawanau 2563 viEn+ladudsasuafiuyfanisuasusEnaamasuazaianan; uarlutui 14 fusneu 2563 masuaraianailad

2/
3/
4/
5/
6/
7/

2563 — 2564 virlvi¥ginananadsanalssnalinnasnisiAanisidums Taausing eanidnieduiie

AdelifluAanisuas THAI uasusedosvinunufiuyAanis; Watud 15 fqurau 2564 masuararanarefidrdiunausiawwufiunfanis au
uirtdszranAmd wazunufuAansiaivuagusmsuny; saxiffatud 20 aanan 2565 masuararanatfiddiuraunisranilaweufiug
Aansuasusing; vetl fRaiuusivg agsswinesfiunisauunuiuyianis

BnansudasugTaaans (ASK) = sruuviioriaoans * svagnefiu

Wunansaudetaads (RPK) = dnumnuglaaans * ssagnioiiu

dasdiunisussnniiaaans (Passenger Load Factor w3a Cabin Factor) = dsunainisaugdaineans (RPK) / d3unanisndasiuinaans (ASK)

UBnansudasuiansaei (ADTK) = ssnoussmawansael * szaenioviauss

Bnansuuseiansaei (RFTK) = ihwinwansaeiivinnsaude * szaynmeviauge

dasnduaudonaasiauai (Freight Load Factor wia Cargo Load Factor) = dsunaunisuusewaasdouai (RFTK) / dsunanisu@aaruwse o
(ADTK)

gsfasamsiutdenndidd lasunanssnuatvniinannnsunsssunauay Covid-19 Taaanwisludl

>

luuagsvlseinadouslaadaufiuvnay 2563 audelasunausnuacil 2564 usaatunisaldrulvads

gamansenuadvunaatgunviunalulssndnazarvdsang  vinlvusEny  davdSuansranisduilu

AnEazAvwduadazuddudiuazsasiunisdun1naslszanau uazdoustl 2565 wi¥n lavinnnsiu

uagliusnsidngduuulutdumeszninvlssinaiuduatitveaiiiag
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Tudeuassinalnadszaatadsanaluuin 1 waadinnau 2564 us¥ny vinnsiuasaumau
Adnmegisd aasesids wanadds wianvolRuaudAmdumelulsana  Hufendunlviuiaisiu
wWumedudinduanivgaduliddousnisunsssinauas Covid-19  uazdousil 2566  flusiuun
anaunssunsiulanfiudiadrosaiiiag

NAA1T19296Y TuenaunIsunsssinanas Covid-19 (8 2560 — 2562) snuiuiieduatuae
111,664 — 117,891 il Usinansaudelaaans (RPK) agluthe 71,634 — 72,315 auiiiie-n.u.
wazfidnsdrunsusinniinaasatiuivsanay 77.65 — 79.16

ato'lsAnu dowiaasvassunsiuwnduainisiiudfduacrosaiias usnsanasuasdtuiu
irsadfiuzadusEng donalidituuiimiunaussing il 2566 uartheadousnaadil 2567 anadivindu
73,666 iendiu way 41,857 wimfiu euadu wavaasidiunanisuusgiaass (RPK) adgluiie
43,268 suiie-n.u. waz 23,927 auiiile-n.u. auaidy defvavainitzdienaunisunsszunauag Covid-
19 aagidnsnarunsusmaglaasswindusasay 79.71 uavsasay 78.09 muandu delnatAnaduaie
naunIswwsszunauay Covid-19

ol 3w adgsenwinvsnfiunsanuunuiiuyAanis Taefnsdsugeiivuazansionisiu Anwn
uazdfudsoununsefiugsia viegsAanisiiu (Flight Business) waggsAaatiusuunisiu (Non-Flight
Business) siufonsiaviaiaciiuidnaniin  (anunandenauning)  ilassenalauasinlslvdu

w34 tuszazen warlindunflusnanisiudsyinandiudounnsednase

a e o o ° a
3.7.3 sundsrunardnglunsinvindszanainisnienisiu

o = o o v a
3.7.3.1 suudsruaendusglaannnisananaziviuinng

se'ldannmsauazliudnisaasgsAiansiuwidiad Usznaudis seldriTaaasuazaiviin
Ay naldarsvauseiaasae uaznelaianisau (Ussnausie se'lagsAauimsadodudi se'le
gAauMIMaRiy Me'ldgsAaniinsiu uwasnealafanmsatiuayudug iy aseaniingeainiaeny tusu)

»  sglamAlagdrsuaratiiindiuAu

il 2564 — 2566 seldA1laaaIsLazANINUTAdIULAULYINAY 5,528.48 auun 73,408.34 a1u
11 way 132,736.30 auum auadu viawindusasay 1,227.82 anntl 2564 uavsauay 80.82 andl
2565 flasanasiludizasgsAanisiumdiadanandoings Covid-19 namsnanluil 2564

uaeaTousnuacil 2567 salearTaaasuasainuinauiAuvindu 78,741.40 auun windu
sauay 19.12 annthadeduvacilinaumin Taadailunisiduinadiesaiias annaianisviasidedAdsud
fdu wardwutnviagwiendiindu

nsviaduimuselseinalng (Mnn.) manisal § 2567 agfiinviasdasrsandtdunioinunly
dszima'lng $1uu 36 auau (Feninihuunainsviasimunslsamalnadivualiivasnii 35 a1u
Au) Taadnnutnviasimeemndindusanas 28 annil 2566 uarfiudnduusasay 90 awiaufuil
2562 viarnauinad waraanisalinutavianiaisremaniunludssnaianiy 39 duaului
2568 (11/sa9718a488AaA1IEAATIMATIUAITTN TUaAGISUNLZAYTIEIINALYT)

se'lar TaassuavAtiiinauAuutionuginnalull 2562 1l 2564 — 2566 uavlasunan 1 —
2 11 2567 a&uleidoil
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salamtagansuazatninauiAu il 2562 il 2564 il 2565 il 2566 u.a, — .81,
(uuae: &uun) (Pre-Covid 19) 2567
elauiisauunioiiu
aaludssina 7,590.07 2,037.81 5,581.03 6,575.97 4,254.79
Lade 84,400.29 1,065.90 31,884.15 68,441.64 39,734.96
#1151l 44,432.09 2,174.79 29,176.13 45,936.76 24,295.55
aadLastRaLayiIduaus 12,621.80 249.98 6,767.03 11,781.94 6,319.71
ausntiauasdug - - - - 4,136.36
sunglaarTaassuaza N AY 149,044.25 5,528.48 73,408.34 | 132,736.30 78,741.40

utl 2566 wartheaFousnuadil 2567 dadrusalaanndumeiuaidaagiuzesasay 50 — 51
aa9ne'lda TaaasuazAtiningIuAy aagilull 2562 (Aauinad Covid-19) dagruselaiduniotiu
fadnmaadeagidssanasanas 57 vasnalaalagsnsuazaninutngiuiiy ﬁoqondwﬂaqﬂu AT
slaiduneiinlulssinaagludadiudseanasanay 5 vasnalaaitaadsuasanimvidnauiiu Inafu
1l 2562

(n) Y5unaunisudnarusilnaars (ASK)

umsdavindszanamsmenisniduluaioldl  Aammemsiiudaszanofounugsia  wnunene
Wumensiuwazinuueoiiu vaoudsng Jduvdn (TU/saguaaunivnITiuuasINImieITu uas
FIUINATIVTU AINUNUGSAIVBIVEE N Tuzia 3.7.2 (1) uas (A) 2avriev1uasyid)

Taaussng ldlssnansseazmemsiiuuasnisldiafasiiuusarlssanauunugunionisiu
wardinnwAmiuluzie 5 fhemin nnfuilinsmenisidudsssyinmsmnaiadalfnansnansiu
Wlaaans (ASK) luusariluasadasfiuusazlseinnaacihiug  wazinungasaituuaiasiiuudaiu
wanzacll Wl Mlsammenisdudsseldidesavlfinansndasuglaaans  (ASK)  luadieuas
wwdasfiuusaziu udadasaudutayaanavnssy Wiuilsuansudasdugiaasns (ASK) wdanas
wwiaviiuusasuuulnaidaodudayaluafinuasus¥ny uay/via dayaandnnssy

utl 2565 usEny fsunansnansugiaaans (ASK) Useana 54.28 wuauiite-n.u. sl
2562 (Aauinad Covid-19 uasAawingnssuiunisiiuvAanis) defivsunanisndnsiugiaaas (ASK)
dszanar 90.62 Wusutiile-n.u. wiasinitdsuanasasay 40 asannnsusugediunariruiuiaias i
Tvusn1saaadain 103 a0 tilu 70 &

lumsdarvindsanamsmeniniduluaoitsinansudasdiugiaaans (ASK) azdlfudinduaiu
HnueTasiuiindy sanasasfuunugsAauasusEnNg

(v) danarunsusinnslaaas (Passenger Load Factor wia Cabin Factor)

dasaiunmsussnngteasns (Cabin Factor) TWaundigruvindusaaay 78.00 vasdsunainisnae
sukTaaans (ASK) MusnsmenisidudassRansanaindanaiunisussnneglnaais (Cabin Factor) lu
2fAUIUTENY LaraUNINANNILITRsyTe (Conservative Basis) Taadnsaiunisussnneinaans (Cabin
Factor) Tuzhoil 2560 — 2562 (Aauinad Covid-19) atluthesanay 77.65 — 79.16 uauevAluil 2566 uas
1henTeusnaadil 2567 windusaaay 79.71 uarsanay 78.09 auadu (Tu/saguanisauiusiuluadazas

yE¥ny tuzia 2.4 (a) wavrieaviuasvi)
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() elainglasaisiadananie (Passenger Yield)

s'ldanngTaassadasaniia (Passenger Yield) 1utl 2564 — 2566 wariivasousnuasil 2567
Windu 2.52 1nm 2.82 1w 3.07 1w way 3.11 1n enuady Usuindusanas 11.90 sanay 9.22 uay
sauay 1.97 anhaideAusasilnaumin anuady wlasainanusasnmsidunie (adasd: Demand) i
gotumeandeingd Covid-19 ussimas wawadviu (Supply) Solisunsadfudindulaniuaysod
(Demand) fuindu annsmauaauussuuaziiaymn Supply Chain luniswdaiaiasiu uazainsaii
WAmas sudenaintuidiudmgetulull 2565 anngeanusaide-guasy

umsiavihdszanamsmenisiduluadodl  Asawmenisdudassiansannaldanngiaaans
wansanihe Usznaudia ATaaansiugu (Base Fee) uazasssuiiianaiaaaningu (Fuel Surcharge)
Taaluie 3 firunn v3Eny fulausdsusaalaaasividganaaadduainuiiudy

lutl 2568 IWauufigiua1lanansiugiu (Base Fee) windu 2.01 van/mibe dewvinduaiadaa
Tauansiugu (Average Base Fee) 1ufl 2565 — 2566 doazsininzivaseusnuasil 2567 ilasainns
aansainsuzsiuluaunan vinlvialaaansiiugiu (Base Fee) fumTiusasdiuanas uarlutl 2569 —
2579 Wisuudigiuin eilaaasiugIu (Base Fee) dsuiindusauay 2.00 sall a1edvAadudnsinig
iuteuavduiisnafuiina (CPI) vavlnadaunas 20 1 (T 2548 — 7M2567)

fmsuaisiuannmdety Wanudsuwindy 110 aaaansanss/unisa wavaAtisiuannAay
wuusfefiu (Sustainable Aviation Fuel: “SAF”) wihAu 173 aaaaifanss/unsisa anvdeatingiuluaheniv
usnuavil 2567 warlauufgiuanintuainiAaunazatingu SAF asvinaanssazatlssunanis wean
ifusuzasusEny luauasavdfuinduaudasrunislatingiu SAF wWindu Taausing fiihvuneiay

vinnslatiniu SAF Mdasiutszunaisasas 45 savisunaniiuiladvienue a1alutl 2576

Wil AFnwImensidudssyvauudsiuin dasnuanil&auvindy 34.60 1v/naaansanss

dudvAadadanuanildsuadsrassunmsnndiadlungonnaviuas lue 5 fdaunds (2564 —

8M2567) (#u1: surAIsunssanalne)

= sglamszvaudenaaiaed (Freight and Mail Revenues)

Tuil 2564 — 2566 se'lsAszvausIwaadaaitvindu 10,928.14 aquun 23,784.43 fuun
uay 15,464.16 auun wiaindusanay 117.64 annil 2564 uazanadsaaay 34.98 annil 2565 iiagain
PnansaugeRaasaeiidindy nnfludruasssAanmsfiundudaandaingd Covid-19 atnelsfinu
il 2566 fowitszanamsuudoasiiudu wasnalawaasarindasanialiudmanasiauduilinaumin

uzhoaFousnaadil 2567 malsAisznenusdeRaadaaiivindy 7,953.82 a1 anadsatay
2.95 annthadaduaaciinaumin ilasanananssnuannneldidasusiiadasaniioiliuanas gonin
nansEnuNTnansnudeREa Aaiiinduy

il 2564 — 2566 uavaousnuasll 2567 dnsiusalaArsznvnusiRaadaaiivindusanay
197.67 sasag 32.40 sauay 11.65 uavfasay 10.10 vassalaarlaadsuaztimindiuiu anuadu wodl
fadrumalarisznnusdeaadaiddinduluil 2564 — 2565 windu asanmsnaladlaaansuas

uindiutinanas &unannmsindanisidumeluaisnisunsssunauas Covid-19
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(n) Wsnaunrsadaviaasiaivi (ADTK)

AUFNHIMINITITUSFTLEEIUNUETAR WL ELFUMINSTY wastANIwIugeiuausFny
dluvdn (TUsaguasaunivasiuuas 1w ie iy uasIuIuATaviy AINUALGTAIY0Y5E Y Tuzia
3.7.2 (1) uas () vavsiewruagvi)

unsdavindsznanismemsiduluaied  Usinanisudawaadaei (ADTK) azdfuiinduaiu
HueTasiuifindy sanaaasfuunugsAuasUFENY

(v) danarunrsyuaviiaadasvi (Freight Load Factor wia Cargo Load Factor)

dasaiunmsausgenaniuai (Freight Load Factor wsa Cargo Load Factor) Tviaundighuivindu
sauay 52.00 wasUsmnaniswdawandaad (ADTK) Taafdinsiniensidudsssmansananndnnaiu
dasnssruaudewaadnai (Freight Load Factor w3a Cargo Load Factor) Tuil 2562 wasil 2565 - 2566
wazzhensausnaasil 2567 davindusanay 53.85 sanay 63.14 sauas 51.71 uagsanas 52.30 a6

aelull 2563 - 2564 fdamaumsuudeVandaaigodosanay 58.62 uaviauay 94.15
amuady lasanniunanisnaawandaal (ADTK) ansavadnounn waznelasdiulvaiilunnsivivinns
wuwawanal (Charter Flight) (1vsaguanisanuiduviuluadauavuseny lura 2.4 (a) wavsiaviu

A171)

() melannviansmonadauaavuie (Freight Yield)

sw'ldanniansauaitadasamiie (Freight Yield) 1uil 2564 — 2566 uavahonsousnuail 2567
winAy 19.16 1w 18.28 1w 10.21 1w wag 9.10 unn euaesu anadsanas 4.59 saaay 44.15 uazsan
ay 21.89 annerdenduzasilnaunin auaiay

Taanalavianasluil 2566 winuinudull 2564 — 2565 auldunanisndawansiaai (ADTK)
Ainduaaeiialaed (Demand) Buanad

unsiavindsznanismenmsiduluaded Alsnumensidudassiiauudgiuin me'ldannian
Fewaiiadusiamidg (Freight Yield) Tuzheaiovidvuatl 2567 wardl 2568 windu 8.70 unsiania 81989
Aadanalaannwanduaiiadasanida (Average Freight Yield) 1uil 2560 — 2562 (fausnaé Covid-19)
1l 2566 uazahonTousnuasil 2567

il 2569 — 2579 Tiaundigiuin ne'ldnniansuriiadadaniae (Freight Yield) dsusindusan
ay 2.00 sail d19dvAadandnnnsidulauasduiisnaikusiaa (CPI) vasinatdaunds 20 1 (3 2548 —
7M2567)

»  s1uldAan1sau

dsznausie aldananibagsia laua nsudmsmaiiy amsiu asusnsadedudl way
se'ldannAanisaiuayudun

utl 2564 — 2566 warmivaTousnuadil 2567 saldAan1sduwindgu 5,115.56 auun 6,674.15
AU 9,245.12 &uun waztvindu 5,268.73 anuaneu wiaindusanay 30.47 fanay 38.52 uavian
ar 35.00 :nnzhafisndusasiliaumin auadu sunauaniinainituuiisiuuaselaassuasang
msfiugneiindu

fmsutheafondeaactl 2567 Usamivmemsidudaselviaundsiuin me'lannsusasaiaiiuy

se'laaHnsiu Na'laadadud uarnaldfanisdaniingedhag widunalddenaniuiasousnuas
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1l 2567 wdoanifulull 2568 — 2579 Wimuudsuneldusnnsaaiu naldaiinisiu Meldadedudn
warne'laAanisdaniingedhathe Ysuindusasay 2.00 satl dederadadnsnisiduiauasdiisa
Husinm (CPI) wavlnadaunady 20 1 (I 2548 — 7M2567) enunanainusuinssiy (Conservative Basis)
lasanselaananiiagsaalilaiusalsudnuasusing Taadadrunalaannniiagsaatuaedl

2565 — 2566 warai9n3dusnuasill 2567 idasiullssunasasas 6 2a9518ldannnIsanauazu3nng

3.7.3.2 auudsruAndusiladanasiiiueiy

dsenausia  Ahsfuedaciiu A ldRewalsslaminitnou  Aiusansasiiu A ladaneAendu
Pniiunazanida Adanuauuaringednen  Andwesasiuuarayiva  A&udwaswaaladll  AldEne
WeAunsmeuarlaman Adausal wazaidainning uasalaanadug

»  andusfuasasiiu

AninfuedasduiluarlddraadnfdunisudnuasgsAanisiunidiaed

Taalutl 2564 — 2566 uavthoaousnuadil 2567 Aniniuiadasiudaiiudagiusasay 14.60 san
8y 39.62 faaay 39.19 uaysauay 36.55 aavaldraafuiu (hisywananu (Asndusianis) annnls
saaA&uning 1anundanuanildny warznanuannsliutaseas1oud) auady lasainsen
tisfuragluseduiiaauznoge Taaawizlutl 2565 anavasusaida-giasu HINdIn1saauIzadduun

ato'lsAcu winiauduieil 2560 — 2562 nauinad Covid-19 &ashusninduiadasiuat)
Turhedaary 27.15 — 29.50 waverlddnadfiuoiu (lLusruaenu (ANsAdUIIENT) Annnseat@)
&un¥wd 1anuandasuaniddou uazananuanmsliulaseasoni)

unsdavindsznanmsmenisniduluasell  Wiaundsiuaniniuaindauwindy 110 aaaans
AnFs/u5isa uarAtifuamAsuwuudefiu (Sustainable Aviation Fuel: SAF) windu 173 aaaafanss/
1fisa d19deaningiuluzheniousnaacil 2567 wazlvauudgruaninfuaimdenuuazaiindu SAF Ao
aaanstazalsznams udatifunuuasussng luamasaslfuiuduaudagiunnslidingiu SAF
Windu TasusEny Suihvanadasiunislaiingiu SAF Adasusvanasanay 45 aasdsunaninuila
Woniua analuil 2576

Wil AFnwImensdudssyiauudsuin danuanil&auvindy 34.60 1v/naaansanss
dvdvradadanuanilisundsuassunmsnndgiaglungomnavinuas luaie 5 Hdaunde (3 2564 —

8M2567) (#n1: surAIsunslssna lne)

*  AIU3ANSANSLHUY
Au3n1snsiiu Usenaudla Ausasaiafiy Aisssuiianvinatnaeu ATUTANTAILANIATIATNN
M wazAu3NIsAIsiudue
il 2564 — 2566 wazaivaiausnaasil 2567 Arusaisasiuwindgu 2,414.75 auwun 9,045.39
f1uun 14,034.17 8 uun way 8,685.34 a1 uun aua1au wiauindusasay 274.59 fanas 55.15 uay
sasay 32.30 annthaideAurasilinaumin euadu Taainduannliunanisiudivindu
smFuraondonadtl 2567 Wmuudgruaiusnnsnisiuwvindu 0.28 uwn/fle-n.u. (Au3nis
nsfiv/Usinanisndnsugtaaas ASK) dvdsaiusnisnisiiusamitalutieadousnuacil 2567 deilsu

vinduifiavieudutl 2564 — 2566
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uil 2568 — 2579 auufigIuAIU3NIsnsiudamiadfuindusanay 2.00 sall dr9deaade

dasnsifiulauavauiisnaguiina (CPI) aavlnatdaunay 20 1l (11 2548 — 7M2567)

» @ ladRamAmAuiniuuazanisa

A ldaAmdutaiuwazgndaludiuiidualdanaduuds  sudnudsduuayszasainis
fiu Usznauda Andadne Aanat AR wazALdung Wusu

utl 2564 — 2566 wavzhea3swsnuasll 2567 Arlddnadsdutiniunaranizasavitaagiuhe
0.05 — 0.08 1 w/1tfe-n.u. (Awman arldnadmduinduuazgnida / Usinanisedasuninasns
ASK) amuadu Taaalddnadmdutniuwazanidasamiadiuindusanay 23.26 fasay 9.13 uavsan
ay 1.35 anahatdendunasilinauniin enuaau

A ImemMadudasslviaundsiuin lueasevdsuactl 2567 Arldanadmduiniuwazgnida
wihdy  0.08  1w/fite-n.a.  aedveldnaAmdutafiuuazgnidasamidalurivadsusnuastl 2567

&gy il 2568 — 2579 Wisuudsiusldanadmduiniuwazandasamiaindusanay 3.50 aafl

»  agdauuauuariingesnin

utl 2564 — 2566 warAaTousAuAsTl 2567 Ardanuaruaringe¥nEvindy 0.51 11w 0.30 1 n
0.20 U1 uag 0.34 un/Mife-n.au. (AwIaan AdanuauLaringesnel / USnan1snansuglaass
ASK) smuadu vidaanavsauay 40.50 uazsanay 32.76 uaviiudusanay 42.25 annthaidenduuastl
Aaumin  auady el Adanuamnuaziingeinradasaminalull 2564 — 2565 agluszduiige
wiasanselaannmisiiusnisdeaglusedusn sagiinsousnuasil 2567 Aizdanuauuaziingeinrads
sambadoagluseduiige (asanussvg fnsdanuamadasiu A320 Asulavananasamsiulng
guaa 4uu 20 a1

AN sdudassiianudigiuin luveiondenactl 2567 aradauuamiuasingednEwvingu
0.22 ww/fitfe-na. @redeandaagdanuanuainge¥nssaniialueg 2560 — 2562 deatlustdu
0.20 — 0.22 ww/file-n.u. doindiasasviaulaseaswaildanelddniizhenaidagiiu nudeluauiae
Wy avdaiedasiulviizinnn msaamingeasbigovinedaimn wdoantu tuil 2568 — 2579 Wi
SuNfigruAtanutnwazingeinsambe Windusasay 2.00 sail d1vdvaadadasinsidulauasdaudl
e Eu3Tan (CPI) vasinadaunas 20 1 (11 2548 — 7M2567)

»  andasasiiuuarazlua

dsznausie AndadasiiudidiuiaannnsldiaiasiiuiiAnduase (Power by the Hour) wagen
hauninddngnsldussanduifiianadygnianndn 12 dau

TaalurinTondonactl 2567 Iauufigiuindu 666 a1uun d1vdeahiaiasiuwazasivai
iinduluzholasunai 2 1 2567

utl 2568 Wimundgruadaasiunavayluavingu 0.02 vn/#Ade-n.u. winduszeiasiiy
uaraznaiadalull 2567 navaniu luil 2569 — 2579 WiauudsrudAdanuanuazingsnusanie
vindusasay 2.00 satl dredvAaadudasinisidulauacduiisnaisusina (CPI) vaslnataunas 20 I
(1] 2548 — 7M2567)
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= aduenazwaaladil

utl 2564 — 2566 wavahvazusnaacil 2566 A&uduarianlaluwindu 0.04 v 0.07 1w
0.11 1M uag 0.12 1n/fAfe-n.au. (Awiaain Aduduaswaaladlyl / Usinansedasiunlnasns
ASK) euandu viauRudusanas 70.76 sasay 45.20 uavsasay 14.61 ainfendunaciliaumin
AuAAU

urhendandvuasil 2567 Ailammemsidudasslviaundsiuin Anadad&duduarianlaly
windu 0.11 1w/Aile-n.u. 81989 Aadaeiduduasianlaldsamihaluteil 2566 uavasusnuasil
2567 waganifu il 2568 — 2579 Wauudgiusduduaswanladllsanihafindusasay 2.00 sail

dudvradadanmaduiazasduiisnmyusiag (CPI) vasinataunadd 20 1l (3 2548 — 7M2567)

» @ ladsaAmAunsINauarTasan

uzhonTondouastl 2567 uasil 2568 — 2579 Wiauudsiualaanafsidunisunauas o
wihdusaaay 4.70 2adse'ldannnisanawasusnis dewvinduaadadanaiualdaiafmdunisauag
Taxandanalaannsiauwassnisil 2566 wazavasousnuasil 2567 dedning 2562 defdasu
A ldaaAmAunisnawasaranvindy sasay 5.88 zasna'ldannnsunawazusnig

lavandeuatl 2566 13N Usustuuunisusuisianistiastaaansuuusinaud devinlviussne
Wiuawnuaauasalnnauazanuzamdainslaassudazdasmensuie  wadfuilsonsyuiunisia
Fmheiasiasashvifidsedndawiinanndy Taadagiunsananiutdasnieneg utl 2562 uavil 2566

AULHUNNT 4 sia'luldl

BNUATNT 4: AadIuni1sanaKIudaINIea1Y) avusEng Tuil 2562 waril 2566

2562 g 25668
YT TEIERIITE e N ITIE Y
- o &
uivma v B% Agent aRRg 15%

n | .

nun: usEn«

V3N Wanundasnenisuaassululasduasussing atresaiias wialvfissuuivusiiouay
WaiauAuanansiuduin aindssdngawuazgonauainuszainaung 53037 Winagiaeaslunis
dalinslaadns  WiudasmInIsIndinanIseaIauuuNsuNgIy  (Omnichannel) uaglafinisdsuilge

sruulunisaavinslaaaisatvsaciiag
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e ldIawalsyiaminiineu (anladanaaei)

Tuil 2564 — 2566 A ldAnanalsylaminidnouvindgu 6,410.71 &ruun 7,686.64 a1uun LWay
10,708.29 &uun auadu wiawindusasay 19.90 uavsasar 39.31 nnzeifiendunasilnauniin
muaIFL aaudniAnannmsiuinnsinaduidauasiniiuuazanizailiuanannananszny Covid-
19 aus A duAindy AMFUTUSUTULAAUNTANY  ANTINLAINAUUNUALAY  NITATIUTIOUY
Aauan HuteIuNIinuARndy

uaheadousnuacil 2567 arldanawalselaminitnouwindu 5,515.23 dwwn tindusasay

'
P

13.24 anzhaidmduzasiinaumin smandniinannmsliuinmsanadudausasiniuuazgniza
dsuananuanszny  Covid-19  AstANdu2a9d 1 IUNTNITULAEANTIIUTIUANEUAN  HATaIFILAY
gaaAaaviun1siuIanuadgIna

Turhenadvuasil 2567 Tvianudagrualdinanalszianinwiinoiutvindu 5,515.23 aruuin @19de
A ldIenalsyiaminTnnulueadsusnaacil 2567

utl 2568 — 2572 M 1menisidudaseaedsinuunitnouilsedn dnfiu ganda warwilnou
379 (Outsources) tinduauunuyAaInTuaILTENY WasasfunsuenagsAauasuzEny nasanniiu lul
2573 — 2579 Wisuudgiuitmnuninoudsudinduauitnuuisinanisudasiuginasns (ASK)

Aldnsmensdudassiiauudgiuin il 2568  dasduidauiaduuaiwiinaunsaznay
WinAUUSENANITTAILEENY MUULNULARINTIAILEENY w9 ntiu uil 2569 — 2579 daswduidiau
waszaswiineulsydn dnfuuargniza warwilnouang (Outsources) dsuiindusasay 3.00 - 5.00 safl

wanandl A ldaneralssTamingnoudug iy A winudingd AeaLLNUATINATS LAY
Alafanadug Tull 2568 windu 155.67 d1uum amuilszinanisuadusEng ndeanniiu lull 2569 — 2579
A ldAnenalsylamingnudug dsuiindusasay 2.00 satl d9dvAadadnnnisidulazasduiisian
#{usiam (CPI) vaslnatdaunas 20 1 (I 2548 — 7M2567)

»  @ladsnadu

utl 2564 — 2566 eldANaduwindgy 4,388.00 a1uu1n 4,787.50 duum way 6,871.77 au
11 wiauiudusasar 9.10 wazsasay 43.54 anroidmduaaciinaumin euady s veudnann
AT INAELTIIUANEUAN MNUTINAMNTHAA TR Y

uahen3susnaacil 2567 Arlaanadunindu 4,459.71 suun windusasay 4.85 annthadieadu
aavilAaumin  anunaudnanAITMIIAELsIUAEuanuarAEs sl TaaNdY  aulsinanis
naaM RNy

M menisidudasyiauudgiuin Wwaheasondeuadil 2567 Arldanaduindu 4,459.71 & u
10 a19dvanladanafulutioaiousnaasil 2567

ol uS¥ny Widayaneldanafulszanasanay 20 Wuldanafuuls iy Ad9mannseu
Mmeuan aagidruiindailudldinanei

fofu  lunsdavindssnanismenmaduluafed  Altnmmensidudssyiiauudsiuin il
2568 — 2579 AldRnadu (fudidlusildaneail) dsudndusasay 2.00 anilnaumin aaeiierldane
furifluAlddnaduuls wihdusasay 1.00 a9naldainnsanauasuinig  Taafansannndasaiu

A lfaedusaraldannnisuiauazuinisiull 2567
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3.7.3.3 sundsiudug
= anldaraasnu (Capital Expenditure)
Uiy funudaviedasiudaaduayunisuanaedaznadunieiu Taafinsaunisenfunsdot

nsauMsIamseasdu:  Gowsll 2565 deilaaiu  wiEwv  danetaciulusduvudeaniai

sinfiuonu (Operating Lease) wiauiuanuiuiadasfiusnyfiicinnsuhedl 2567 - 2572 Taafiinuanissu
vwIavdiulvi dodl
- luszune'lasing 3 §9'lasuna 4 1 2567 31uiu 2 &1 Usznausie we3asiuaidiniouuuuas
1i& A330-300 duau 2 an
- uil 2568 31uau 13 &1 Usznausaa (1) wiasiiuardinenuuTude 787-9 41u3u 5 &1 Tude
777-300ER {7171 6 &1 uazwuuwasiia A330-300 $1u3u 1 &1 uay (2) wwiasiuaidiuauuuy
wasla A321 dhuiu 1 &
- tuil 2569 F1uHu 18 &1 Usznausia (1) wiasiiuardineuuuTude 787-9 d1uiu 3 a1 uay
(2) wwFasiiusdiuauuuuuwasid A321 $1uu 15 &
- il 2570 F1uHu 9 &1 AarrTasiiuaduauuuuuasiia A321
- uil 2571 F1uu 7 &1 AaweTasiuaidiuauuuuwasiia A321

AsauMIsTAMITEEse): Tudausuinau 2566 us¥n lesfiunisianieiaiunuuaifiniig

o va

aaldnsaunsianissaznalvasscasanIndfifanisiu eaui¥ny latnvindannasdu Boeing wag GE
Aerospace lunsianiasasiiuaidinitowuuiude 787 Dreamliner anlusiinuiu 45 &1 MidadataTacaus
GEnx defithwiniasaduasfinaTuladiarataiaindssdnaainlunisefiuey  uartheansunu
awmdsuaraanansenusadonasan wiandnslunisdaviedasiufudindn 35 &1 wasuding &
AnuansBunaasfunauedasiudananinlszinnislugefiuaasussng dousil 2570 - 2576 1aa
Uy sasanadusiadnareminunediudoustl 2567 Husuly wazussng disudusdiuimdaluiuisy
uauAIaviiu dorsEne agsntiunsRAITANANNLUTIUAILNAILTUNUTUNITINTESY uagsduuuns
Fou an TuFunauesasfiuusazardnasonde
(T/50QT 18RS UATVAN INUYLUTAITIEAITUAYANITIAUAZIENGANINE (WY 69-1) uassnboda
FeuauamayuaianiuyuianisysuTasvasvunialauauiiuWianis  vavyssny awi 2.2.4
MTTiATISiasAIas Y EavieIANTT 2a 4.7.1 A1TIannATavTunINUKUAI1TIAN I TuTasaviunTT
1AV 1A2avgIAI)

Woil  AFnmImemsdudasshilasuneasidaauasidaulufmiunisdanaiasiiuriudayan
wheufununadyanimenisdy deifu Mlsfasmensdudaszaredellszunainismensidulunis
Famunadidunudniualdanaasnu (CapEx Financing) AsavinTaaussne

o amlaAaainulueiasfivuayadliuiiiezag (Aircraft Related)

dsznausia A ldnsaenudaindasiiu A1usuiseiadasiiu (Aircraft Retrofit) Arldanaasnuda
fafdununsuuaias A ldansaenudaayivauasiaiaeaus usy

o enlaEnaasnusiuilitAsnduiadasiiu (Non-aircraft Related)

dsznaudie Arldanaasnuluaias sHudiulseanas wwlasnnussuaziinde alnsaldilnou

ENUNIUE UasiATaviNaavnIstiu (Aircraft Simulators) Husiu
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athalsfonu Al3nsmensidudsssiiauudsruisdulusdiuzasnisifuiauasarlaanaadnu
lusHunlifmdasdueiasiiuniendell 2576 (Fudaszaznailssanansidaviniaausdvy) Tealv
funfizudt Arladanaaenull 2577 — 2579 windusasay 2.00 dail d19dsaadadnsinsiiuiauasduil
saua1aa (CPI) wadlnadaundy 20 1 (31 2548 — 7M2567) enunananuseiinsyds (Conservative

Basis)

" GUNUNIIANSISU

fuNUMIINSIiuLasd¥ny  dsenaudie  wilduduginannaaniunisndu  Budinanfanisi
WAma9Ay wur wazuilduanudaaniai

Woil u3¥n4 ldRasandsulseyaniiiudsny Matuinly Swmsududiuannaaiiunisiduilesy
nsfiufudrdsanadntnnuiingnindlidssuivadniidudiuaingaitiunisdu Gugiuainfanis
AAmtasiu Yud uaziayasmuidumemsiduluntsmayadigdsssuiaalditfaannssusiduaasiadnn
aanidanaia (Fasaanidaiuiaze)

NNIUNTEUTINYAILSENY dwmsull 2566 Amuadasiaanidaiiuviasenasnigunienisndui

Lildaasauius Taaaslissnadanaandaiuiasedod

(vie: sauazeail) dns1manuiaiuviase dnsmanuiuauunuuianis
Wniimsduazdmiau 6.70% - 10.60% n.a.
WudduannAanisnaeaasdu 8.86% 1.50%
Wugduanaaniunisidu 1.52% - 11.68% 1.00% - 1.50%
wur 8.07% - 8.86% 1.50% - 1.75%

winawme: 1/ winawalsgaausunmisidunaciiEiny awmsuilfuaaiud 31 funau 2566 ua 34.4

va a

» aEdulaldyaaa

nANUTEN 1A udnaUselariannmsgLEBuNTRINUAUNITEN ATy alfdetdiunITaIne (WA,
2520) Taan1sauiifiuadnenssunseIL@auNITRINUANLARSTATRILASN Al Liaudunnau 2567 usEnN«
frfassoiadunisasnuduiu 11 ies Adefinaiody Usenausia wwiasfiudruiu 31 &1 (agseninensae
uay 2 a1)

TaausE¥ny agldfuaniuainsadndviuaiasinsauiiaaenssumsiansanautd  waglesu
aniunEdulatfyanadiniuilsaninlaannnisdsenauAanisilasunssosty  uduliAusanay
100 2avtduainy Winuaiduiasnunyuiou Taafidivuanan 8 I (3 uiu 5 Tasseasuy) wasaniiy
ANE SmFuiasgoLaY (31U 6 Tasgoiasuy)2 ddimuanan 5 1 Tuwsiudduineglaainnaislsenau
Aansifu unsdiRdsznauAamsmanuluseninenatldsuaniumBdulaidunna lasun1ssoiatuay
1asuauanaliinnamanulsyididaduluseuionaniy - WWwnaananadlsanaiiiaduanandon
1aFuaaiuniduldfifuaaaimuuaszaznar’liviy 5 1 Tuuafurudvuanaiiy Taaasdaninain

A'lsanuacilntluionsanaradlfle

12, fusrunulinsaoisum o Judi 28 &avinau 2567 (7v7: y5E1y) deasuansinganninuiuinssosne o Jud 31 funau 2566 u

winawiaia 2/ teansvluda 3.2.2 aassauatiudl
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unsiavindsznanismenmsiduluadedd Aldnumenisidudassiauudsrunnsen S5 l6 a6
yamaiisasay 20.00 aasilsnaunddulandasiusanay 70.00 (Yswraunisaindayq neranuiuoiy
16 # la3uamiuniiddu laddyaaassaziar iy 5 1 widudaaiusie laiaaodon1@iulszuasas
Ag 70 AAaATLULINIUAIAY QY 121)

»  dasinsunudsudunswaiyudaunazuiduyuiau

dedvrayaluadnuaidtivg Taalfnmenisdudaszaededayahoaiousnaasil 2567 4o

v o

seviausganurdnsnsvnudauduninavyusaunasvidunuusou a TRafurasudsvg Taasslladod

anuiinsAuarganuiivyuiaudu 36.00 Tulnads
Audaanda 11.00 Tulamads
Wninsauaziimivyusaudy 66.00 Tulaaade
a'laFus9niin 90.00 Tulamads

= dnsnsiuinuavnssududntiavandvszaznailszunains (Terminal Value Growth)
AU A IensdudsssAual  dasnsdulauadnssudidugandvainivssasiiailssuno

A3 winAusaaay 1.00 siall

* dms1Anaa (Discount Rate)
AFnsMensidudassldiununionisidudiadaainimign  (Weighted Average Cost of
Capital: WACC) anadadadrotimiinuassdunuuasvi (Kd) uazdununasnu (Ke) aas THAI ludnséa

anilalunisAatnayarilaiuradnssusdusngnauas THAI doil

WACC = Ke*E/(D+E) + Ka*(1-T)*D/(D+E)
Ke = funuaINY WIadnrnanauunuiigiariusacnis (Re)
Ka = sunuaamil viadasnaniiaduguas THAI
T = den#duldfifuana
=  agunasfianiusiu
D = wilguiifinanide

sunuaIny (Ke) wiadamnanauunuiisgiausasnis (Re) Auiailsann Capital Asset Pricing
Model (CAPM) gofi

Ke (#3a Re) = Rf + B (Rm - Rf)

e

Risk Free Rate (Rf) = givdvanndnsinasauunuuasiusiinsdguiaaiy 30 1 fdiswvindusasas 3.20 sa
1l (aya o Ju 16 Ausnau 2567) a‘ft'oLﬂuﬁmsmamanLmumaoﬁuﬁﬂmﬁgmaﬁﬁ
angEmvige  Migunafinsaanuasi@uamaatvsaiiiay  Teadauufigiuingsaa

fomsanfiusia’liatresiaiiias (Going Concern Basis)
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Beta (B) = 0.87 — 449 wih (aaviull 2567 wihdu 17.30 wih) TeaaredeannAads
Unlevered Beta 2asu¥naangiiauluaaiandnnineg s1uu 2 u3¥nt3 Asfu
ssAadnansiu leua uua. awde wiatiy uay uua. asdunsonw (Aads
daunds 2 1 audetui 16 Ausnau 2567) wazdsulsesiadssanansdasiunidu

fasdiuzasifiariuuas THAI Tuauran

Market Risk (Rm) danuanauununaildiadsanasasmuluaaiandnning waadaunde 33 1l
doustl 2535 — ifaufennau 2567 devindusanas 9.83 dall deifluszaziiaidous

fimsdszmalawsenutiyafdndanninduasaarananning w.d. 2535 Lilagain

'
val ol

luheszaznaasviaudasinanauunuiamade lafian

Kd = dsznadaseanidadudiuindusasay 10.00 6atl

D/E Ratio = 0.93 - 9.98 i1 (andull 2567 windu 42.00 win) dsulgesdralszunainsdagiu
nildusadiuvasedariuzas THAI luauian

eil Tunsedigu (Base Case) dms1&u D/E Ratio saunansznuainnisuwladnil

gavtimiauunuiluiusieinnu (Mandatory Conversion: MC) wei'laisau
nansznuannslddandudaeniiduiilunuiiuidu (Voluntary Conversion: VC),
astddndudasniinanidalnidewniilunu (Accrued Interest Conversion: AC)
warnslddnddavusfyidunuaasgdauidia/wiinou/uanaluleinda
wiasandnumstd@nsulasviduiunuiRuiduzacd i wavsanld@nalu
nws«ﬁaﬁuuazﬁmmﬁmauammm‘vjﬁaﬁmﬁu/wﬁnmu/uﬂﬂa‘lmaa‘wﬁ’m fladimnnu
Tiwuau

o

T = dssnnadanaEdiulalifyana saaay 20

NAFNNAFIULI6U dnsdnaania WACC Adwialsivindusanay 8.50 — 10.56 sail (Aade
Faaay 9.50 sail)

uanandl MlFnIn19nsdudasslsgauniu WACC 2as THAI wuin laatdasdu WACC wad

AAEUNTTUAENNTIU AUNLHUAWT 5 sia'luil

13 if9dl Asnsnienisidudastanede Unlevered Beta 1a9 2 ananistiudifiuusdvasvadaulunaiandnniwe laua uua. ade

P o = o .. o o o . P
@3adu wag una. Msiungenw lasanndunsaasviaussauaNudanasanuiurIuaasnsasnuluiusiansiuludssnalng
1eiind wazntfluldaundnaiuseinsydy (Conservative Basis)
14 Frededammanidaiiuriase (Effective Rate) masus®vy #ildlunsAnannsuaiduanuasnidumonisduy deagluziesanay

1.52 - 11.68 siadl (#w7; wurnvgiseaasvynrnduzasyssny admsuddugaiudi 31 suray 2566 1a 34.4)
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BNUATWT 5: dununivaisdiudliadaalrviinviin (WACC) aavananisiuiiiian

Ratiem on capetal imvastad @ airines g by, 200E-207 41, B of invepated capidal

5% | e Costof capital WACCH
— TN N COAA] CHC)

T
e _-.-.-.-__._._._.—-—-—

0 o i Bt il
&

e oo 2013 2014 018 1T 2020 0322 024t
Source: |ATA Sustainabifty and Esonamiss

lan: Global Outlook for Air Transport: Deep Change, fiqunau 2567, ¥avinlae IATA

3.7.4 iszunain1snien1stiuaagusEing

UsTanansMINIsdY wasauNdgIuiddey il 2H/2567 — 2579 wasusiny fdesia’luil
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89

o v a P ° o = vo N
- agdiszunanissiglaannnisanauasiusnnsuarauudsiunadida il 2567 — 2579 adoil

s1e'ldannANSANATUSZANS uie 2H/67F 2568F 2569F 2570F 2571F 2572F 2573F 2574F 2575F 2576F 2577F 2578F 2579F

uiulvuinng (Fu) 184 365 365 365 365 365 365 365 365 365 365 365 365

ANuaIasiu o Judune (&) 79 88 103 117 137 143 145 150 150 150 150 150 150

nMsaudvninang

Pnaumsndasuslanans (ASK)Y | (Wuanuiile- 31.60 76.75 83.41 99.80 115.40 126.81 131.77 135.42 138.10 137.30 136.16 136.16 136.16
n.1.)

PSnaumsaudelaaans (RPK)Y | (wusnuiile- 24.65 59.86 65.06 77.84 90.01 98.91 102.78 105.63 107.72 107.09 106.21 106.21 106.21
n.4.)

dasdunsusanniliaaans (%) 78.00% | 78.00% | 78.00% | 78.00% | 78.00% | 78.00% | 78.00% | 78.00% | 78.00% | 78.00% | 78.00% | 78.00% | 78.00%

naldannylaessadasantae (1nw/au-n.a.) 3.00 2.87 2.91 2.95 3.00 3.06 3.12 3.18 3.23 3.29 3.36 3.43 3.50

nMsaudIWaaAael

BrnansHanauWae sauaf (ADTK)Y |(Wuaudu-n.u.) 1.69 4.02 4.27 4.78 5.53 6.20 6.54 6.77 6.90 6.77 6.66 6.66 6.66

WSinaunsaugewaasiowad (RFTK)Y |(Wushudu-n.u.) 0.88 2.09 2.22 2.49 2.87 3.23 3.40 3.52 3.59 3.52 3.46 3.46 3.46

dasdruaudowansaal ¢ (%) 52.00% | 52.00% 52.00% | 52.00% | 52.00% | 52.00%| 52.00% | 52.00% | 52.00% 52.00% 52.00% | 52.00% | 52.00%

Nnalanuiaadauaiimdnsaniia  |[(un/du-n.u.) 8.70 8.70 8.87 9.05 9.23 9.42 9.61 9.80 9.99 10.19 10.40 10.61 10.82

s1e'ldannnsanauazusnig

aldaTaaasuagimiiniiu (fuun) 73,941.35 |171,538.05 |189,495.81 229,909.45 [269,960.37 [302,615.59 (320,572.90 (335,628.94 [348,422.01 [352,745.46 [356,884.51 |364,087.01 [371,434.91

elaasvaugInaafaad (fuun) 7,645.04 | 18,186.60 | 19,690.06 | 22,508.24 | 26,538.12 | 30,374.47 | 32,645.60 | 34,501.98 | 35,865.52 | 35,909.11 | 36,005.57 | 36,725.68 | 37,460.19

elananiiugsia (8uun) 4,378.74| 8,932.63| 9,111.28| 9,293.51| 9,479.38| 9,668.97| 9,862.34 | 10,059.59 | 10,260.78 | 10,466.00 | 10,675.32 | 10,888.83 | 11,106.60

aldannNsILLRLUINSg (8 uun) 85,965.13 |198,657.28 [218,297.16 261,711.19 [305,977.87 [342,659.02 [363,080.84 (380,190.51 [394,548.31 [399,120.56 |403,565.40 411,701.52 |420,001.70

damasindunanale (sanag) n.a. 11.65% 9.89% 19.89% 16.91% 11.99% 5.96% 4.71% 3.78% 1.16% 1.11% 2.02% 2.02%

wanawie: dmduddnusiauil: 2H = aseyuadvuavil (2nd Half of the Year) uag F = dssunaunns (Forecast)

v
2/
3/
4/
5/
6/

runanisaudenlneans (RPK) = ruiuiiaadis * syazniadiu

UBnansndasuniaaans (ASK) = snnuiifegTasans * szazvnodiu

UBnansndasuiaadoei (ADTK) = seanvussuawaadaed * szaemoviause

Unansuudewaadaad (RFTK) = imtinwaasaeiivinnisause * ssagnmoriause

dasdrunsusinnefinaans (Passenger Load Factor 3a Cabin Factor) = wsunansuusesiaaans (RPK) / Usunaniswdasusiaasns (ASK)

danarunudvWdasioual (Freight Load Factor 3a Cargo Load Factor) = dsunaunisaugewaasdaued (RFTK) / Usunanisndasnuwaasioa (ADTK)
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90

»  gqddszunanisnivnisiuaas THAI il 2H/2567 - 2579

(wha: 8uun)

THAI 2H/67F 2568F 2569F 2570F 2571F 2572F 2573F 2574F 2575F 2576F 2577F 2578F 2579F
suf'lsananu
e'ldr tagasuavinuilniAy 73,941.35 |171,538.05 |189,495.81 |229,909.45 |269,960.37 |302,615.59 |320,572.90 |335,628.94 |348,422.01 |352,745.46 |356,884.51 |364,087.01 |371,434.91
selarnsevauRINaa Sl 7,645.04 | 18,186.60 | 19,690.06 | 22,508.24 | 26,538.12 | 30,374.47 | 32,645.60 | 34,501.98 | 35,865.52 | 35,909.11 | 36,005.57 | 36,725.68 | 37,460.19
se'ldannniiagfa 4,378.74 8,932.63 9,111.28 9,293.51 9,479.38 9,668.97 9,862.34 | 10,059.59 | 10,260.78 | 10,466.00 | 10,675.32 | 10,888.83 | 11,106.60
seldannnIsuNLwaryinig 85,965.13 | 198,657.28 | 218,297.16| 261,711.19| 305,977.87 | 342,659.02 | 363,080.84| 380,190.51 | 394,548.31| 399,120.56 | 403,565.40| 411,701.52| 420,001.70
ANNY 27,503.83 | 65,654.68 | 71,929.95 | 86,058.82 | 99,960.42 |112,074.19 |118,569.17 |123,751.17 |127,835.38 |128,894.37 |130,465.01 |133,157.40 |135,905.36
A1usN1sNIsdu 8,957.45 | 22,191.50 | 24,600.67 | 30,021.53 | 35,408.18 | 39,688.06 | 42,065.54 | 44,096.82 | 45,868.67 | 46,513.69 | 47,051.10 | 47,992.12 | 48,951.96
A ldraAamdutiniunasaniza 2,403.54 6,042.18 6,796.64 8,416.28 | 10,072.36 | 11,455.86 | 12,320.67 | 13,105.56 | 13,832.62 | 14,233.42 | 14,609.60 | 15,120.94 | 15,650.17
AdantLardaNingaINAey 6,951.75 | 17,222.52 | 19,092.24 | 23,299.29 | 27,479.80 | 30,801.36 | 32,646.49 | 34,222.94 | 35,598.05 | 36,098.64 | 36,515.71 | 37,246.03 | 37,990.95
ahezaviuuarayiua 666.00 1,649.97 1,829.10 2,232.15 2,632.65 2,950.87 3,127.64 3,278.67 3,410.41 3,458.37 3,498.32 3,568.29 3,639.65
ARudnaviae 2l 3,558.37 8,815.64 9,772.68 | 11,926.13 | 14,066.00 | 15,766.19 | 16,710.65 | 17,517.58 | 18,221.46 | 18,477.69 | 18,691.18 | 19,065.00 | 19,446.30
aldAnaAmAunsaLasTaran 4,039.03 9,333.81 | 10,256.58 | 12,296.37 | 14,376.21 | 16,099.66 | 17,059.17 | 17,863.05 | 18,537.65 | 18,752.47 | 18,961.31 | 19,343.58 | 19,733.56
A ldFramadseTamingnou 5,515.23 | 14,408.92 | 16,564.54 | 18,465.50 | 21,216.53 | 23,672.99 | 25,756.03 | 27,719.06 | 29,604.06 | 30,829.51 | 32,028.03 | 33,550.69 | 35,147.19
Adansa uazAdadIulIg 7,192.65 | 14,901.65 | 16,133.84 | 19,207.57 | 23,949.97 | 29,340.80 | 31,351.10 | 34,465.64 | 36,662.09 | 40,637.70 | 41,003.86 | 41,360.20 | 41,715.10
A laf[nadug 4,459.71 9,264.81 9,606.78 | 10,189.39 | 10,783.51 | 11,304.79 | 11,666.57 | 11,998.39 | 12,305.89 | 12,518.82 | 12,733.83 | 12,989.15 | 13,249.59
A lde iU 71,247.54 |169,485.69 |186,583.01 [222,113.03 |259,945.63 |293,154.77 |311,273.03 |328,018.88 |341,876.28 |350,414.68 |355,557.94 |363,393.41 |371,429.85
Alsannnisaiueu 15,147.41 | 30,164.87 | 32,805.64 | 40,906.73 | 47,562.12 | 51,217.55 | 53,623.22 | 54,072.58 | 54,644.78 | 50,701.48 | 50,025.28 | 50,366.62 | 50,671.87
AlsAaunEdule 6,801.90 | 14,170.24 | 14,096.28 | 21,332.59 | 24,519.45 | 25418.04 | 25,272.78 | 23,984.31 | 24,885.20 | 16,377.72 | 18,181.57 | 22,263.69 | 27,132.11
A'lsgnd 6,801.90 | 14,170.24 | 14,096.28 | 21,332.59 | 24,519.45 | 23,102.96 | 21,734.59 | 20,626.51 | 21,401.27 | 14,084.84 | 15,636.15 | 19,146.77 | 23,333.62
EBITDA 22,340.06 | 45,066.52 | 48,939.47 | 60,114.30 | 71,512.10 | 80,558.35 | 84,974.32 | 88,538.23 | 91,306.87 | 91,339.18 | 91,029.14 | 91,726.82 | 92,386.97
JULAAIFIULATITEIY
Runsweisiu 275,478.27 |287,757.04 |323,830.11 |365,012.37 |427,023.04 |478,689.70 |517,318.92 |550,750.48 |564,941.64 |611,451.02 |593,225.99 |575,269.36 |548,453.60
nwilgusn 271,278.88 |269,387.42 {291,364.21 |311,213.87 |354,834.95 |389,174.39 |411,502.66 |429,464.34 |427,604.54 |463,550.30 |433,598.15 |401,281.45 |356,965.47
fruvavifariuuavudisning 4,131.51 | 18,301.74 | 32,398.03 | 53,730.62 | 72,120.21 | 89,447.43 |105,748.38 |121,218.26 |137,269.21 |147,832.84 |159,559.95 |173,920.03 |191,420.25

vanawe: 1/ munswilamfizasdmdanuuwnuiuiuantawiuny (Mandatory Conversion: MC) auzia 5.6.3 () wsilsisaunistadviudasviiduiunuiugu (Voluntary Conversion: VC) anuaia

5.6.3 (), Msldanaudasntinanidatusideinauuauiiuruaiaiunu auta 5.6.3 (a) (Accrued Interest Conversion: AC), waznslad@nadaviuiunuuasyfariudin uay/vsa winou

wag/via yanalurvdnda eanuda 5.6.4
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91

»  gqddszunatnisnscususdauas THAI 1l 2H/ 2567 - 2579

(wha: 8uun)

DCF 2H/67F 2568F 2569F 2570F 2571F 2572F 2573F 2574F 2575F 2576F 2577F 2578F 2579F

EBIT 15,147.41 | 30,164.87 | 32,805.64 | 40,906.73 | 47,562.12 | 51,217.55 | 53,623.22 | 54,072.58 | 54,644.78 | 50,701.48 | 50,025.28 | 50,366.62 50,671.87
ANLZANTIAT LATAIGATINLUNE 7,192.65 | 14,901.65 | 16,133.84 | 19,207.57 | 23,949.97 | 29,340.80 | 31,351.10 | 34,465.64 | 36,662.09 | 40,637.70 | 41,003.86 | 41,360.20 41,715.10
MEule 0.00 0.00 0.00 0.00 0.00 | (5,927.01) | (7,507.25) | (7,570.16) | (7,650.27) | (7,098.21) | (7,003.54) | (7,051.33) | (7,094.06)
WunuuyuLiau (2,792.18) |(10,749.80) 4,545.21 | 10,290.23 | 10,041.02 8,203.95 4,477.50 3,733.30 3,165.23 1,089.60 1,095.05 1,831.51 1,868.62
Capital Expenditures? (16,885.57) |(36,203.41) |(61,643.61) |(71,899.20) |(74,657.81) |(56,259.46) |(36,071.07) |(44,773.81) |(26,345.98) |(49,334.24) | (4,562.98) | (4,654.24) | (4,747.33)
NITURIURAAAINANTT 2,662.31 | (1,886.68) | (8,158.92) | (1,494.67) 6,895.31 | 26,575.84 | 45,873.49 | 39,927.56 | 60,475.85 | 35,996.34 | 80,557.67 | 81,852.77 82,414.20
(Free Cash Flow to Firm)

AlafansasnuAndnlussaza - - - - - - - - - - - - [(41,520.00)%
yamilayiunseuadudauay | 2,531.98 |(1,627.20) |(6,393.04) (1,066.93) | 4,489.27 |15,797.04 |24,915.79 |19,830.20 |27,500.09 |14,979.92 |30,733.56 |28,688.71 | 13,210.21
Aanns (PV of FCFF)

e mfuddnusiauil: 2H = asyuadvuavil (2nd Half of the Year) uag F = dssunaunns (Forecast)

1/ eldasasnusinasiavadasiu sudgygninafivou wasdaygidimenisidy

2/ uialv Terminal Value avviaunszuaiduanlussazanuastising Mlnmmenisidudassivizuudsriuinamauoulsanadainiasiuluamaadiuiu 7.5 &1/1 (150 &1/20 1) TasRasanainyad
Asaanulueil 2568 — 2576
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3.7.5 nsudsusiuyanuasssuy eaalsyamilaiiugnsaavnszusidusia (DCF)

(wha: 8uun)

yaauaiaudvnisulasuilidsnilunu (Mandatory Conversion) nseisiu (Base Case)

yarfayiiuzavnszusiiugauasianis (PV of FCFF) 173,589.58
yarifyiuzadnssudugauasaIntszazIRIlsunanis (PV of Terminal Value) 177,897.45
yariaauranseuadugazadAianis (PV of Cash Flow to Firm) ex Juw 30 4.1, 2567 351,487.03
snansdFulse

+  WudaLagsansisuvintuga o Jun 30 .0, 2567 56,254.71Y
+  fuvdndmenisdulivyuiau au Jui 30 4.0, 2567 25,492.53Y
- wildunfieande a un 30 d.u. 2567 (208,965.84)%
+  asuwdasutitduiilunu (Mandatory Conversion: MC) 37,827.70%
srunaveidariuaas THAI anaudenisulasuiliduilunu (Mandatory Conversion: MC) 262,096.14
Iunuumandinsulasiifudurusniiouiumu (Mandatory Conversion: MC) (s1uviu) 17,045.14%
yaAuras THAI muudemsulasiiliduitlunu (Mandatory Conversion: MC) (unn/1u) 15.38

NUELUR:

1/ Gusauarsansiiauwinduga 56,254.71 a1uunn &unindnienisdulivausou (Usenauda daduuandusn) 25,492.53
Auun wasgiuzaveiiaiusdiutiag 67.88 f1uLIN NNVUNITLIUTINYDILTENY dwu%uaamﬁuamiuﬁ 30 dquau 2567

2/ Usznausie nilduaudyaiah 101,232.71 s uum WugfiuszazananAanisiidmaacdu 25,470.84 auum Wudtuseay
gnngaiunsdu 8,527.41 &wuum vurd 48,386.83 duim wasidwmiinnsdn Wmdvnuioudu wasimillivawseu
(L:z”*mﬁmml.wuﬁuvjﬁan'ﬁ) sufoviun 25,348.05 87uun AU uINUaILIENY dww%uaaméus{m‘iuﬁ 30 fiqurau 2567

3/ mandsnsulasuniidurasimianuunufiuaansiuviuante@unu (Mandatory Conversion: MC) muunuiluyfanis aia
5.6.3 (1) TasusEwvY azdasssviusifiiunusinnubiviu 14,862,369,633 vu yad1rias1iiuas 10.00 1 Asan 2.5452
v /vu Aatfluyasisiuvingu 37,827.70 aquun

4/ Funuiuaiigifonuaracsivg mendondasmiiduimdanuusuiiuyaanisidiuviusnseidunu (Mandatory Conversion:
MC) anu2ia 5.3.6 (u) windu 17,045,141,55 vu uamﬁmsﬂiﬁuas 10.00 v

nnnsilsefiugarmiulaeisid azlayadiuvasdariunas THAL windu 262,096.14 &1uinm

wiayasusfeyaas THAL aaundonisudasuiiiduzasdimiauwaufiunaanisiiluviuandaianu

(Mandatory Conversion: MC) i1y 15.38 unneanu

uanandl M memsdudaselalsafiuyaaiu THAL wisdn tunsdinnsldd@ndudaoniisu
°1|aoLzz"mﬁmuLmuﬁluwﬁamnﬂuﬁumﬁzytﬁ'umu (Mandatory Conversion: MC) s1uaia 5.6.3 (1) + n1s
ddnauwdaniiifauilunuiagu (Voluntary Conversion: VC) auzia 5.6.3 (n) Wedtuiu (100%) + a3
lddnsudlasniinanidalvidownillunu (Accrued Interest Conversion: AC) auzia 5.6.3 (A) stednuIu
(100%) sqUyadiaatiunssuaduan Gt

(Mg 8uun)

AR AavKay MC + VC100% + AC100%
yaaiayiunasnszuddugauavianis (PV of FCFF) 176,652.98
yarfRqiuzasnssudduganasaIntvszazadssuianis (PV of Terminal Value) 183,371.70
yadiRafuradnssuaduaanasianis (PV of Cash Flow to Firm) au Jui 30 fi.ti. 2567 360,024.68
nansdFulge

+  WudeauLagsansiisuvintuga o Jun 30 .0, 2567 56,254.71Y
+  Aunswednmanisdulivnuiau s Yui 30 4.6, 2567 25,492.53"
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3 A1auias MC + VC100% + AC100%

nil&unfiananiis o Yui 30 4.8, 2567

(208,965.84)%

nsulaeniliidulunu (Mandatory Conversion: MC)

37,827.70%

nMslddnsudasntivinidunuiinén (Voluntary Conversion: VC) uasaistad&nsudas

nilmaniialuidewniflunu (Accrued Interest Conversion: AC)

17,345.14%

ghruzaavrifiariuaas THAI maunady MC + VC100% + AC100% 287,978.93
wuuaends MC + VC100% + AC100% (f1uvu) 23,859.99%
yamjuaay THAI mauae MC + VC100% + AC100% (uwn/ju) 12.07

NG

1/ Jusauaramsuieuwinduan 56,254.71 auunm &uniwevnienisiduliviauiau (dsenavsis dduuasduin) 25,492.53

2/

3/

4/

5/

UM uarduzavEfiariudiutan 67.88 & UL AILNISEUTINYaILSENY S nsuaIadugaTu 30 fiquiau 2567

Usznaushe nilguaudugnh 101,232.71 duum W@udiussazanannianisiiedasdu 25,470.84 s um Wudfiuszes

gnngaiunsdu 8,527.41 auum vurg 48,386.83 auim wasidmiinnsd Wmiiunudaudy wanimidlivywsiou

(Wmilauunuiuysanis) saufanna 25,348.05 a1uum anvunstiusInuacusENY dmiunaduaaiui 30 figuiau 2567

aandonsuilasniidusasimdauunuiiuydanisifluusnsiaiamu (Mandatory Conversion: MC) anuunufiuwAans 1ia

5.6.3 (1) Taaus®¥ny avdaassviusnfuuiunuataubiviu 14,862,369,633 1u yamiviasliviuas 10.00 1w s 2.5452

/vy Aatfluyarisiuvindu 37,827.70 auun

asldansudamiiduiununingu (Voluntary Conversion: VC) auaia 5.6.3 (n) wazaistd@naulasniinaniidelmidewniilu

nu (Accrued Interest Conversion: AC) muaia 5.6.3 () TaausEn+ avdaassviuandaidunusinunulbiiu 6,814.84 auvu ya

AMinTliviuag 10.00 1w 9is1an 2.5452 /vy Aaciluyarsawindu 17,345.14
Fuuuds MC + VC100% + AC100% aisallsisiofl

518115 Auuaiey (8ruifu)
Nuaangifauuayinszuay ot Yun 30 fiquieu 2567 2,182.77
mswlasniiduzasdmidanuunufiuyasmniduiuansiedunu (Mandatory Conversion: MC) snuzia 14,862.37
5.6.3 (1)
Aunuuanianauavnaisudasuiiduilunu (Mandatory Conversion: MC) 17,045.14
amsladnauwlanilifuilunuiiadn (Voluntary Conversion: VC) nilifiniiuaiuza 5.6.3 (n) uazansld 6,814.84
andulasniinanidalmidewnifiuny (Accrued Interest Conversion: AC) eua 5.6.3 (a) vedudu
(100%)
nufuaiamausinisulasuiiduilunu (Mandatory Conversion: MC) + mslaiansuilas 23,859.99
uiliduuAaén (Voluntary Conversion: VC) 1esnuau (100%) + a1sld@nsulasuilnandialusi
deviniflunu (Accrued Interest Conversion: AC) ifes1uau (100%)

nuEme: Yaaasliuay 10.00 un

yasauuadtiaviu (Equity Value) uag THAI windu 287,978.93 auuin aavdenisuilasni

snagimiauunufiunianisiluusndiaiunu (Mandatory Conversion: MC) + a1slad@naudasnil

wenflunuindy (Voluntary Conversion: VC) Wadiuau (100%) + nisla@ndulasniinanidslnidein

1Hlunu (Accrued Interest Conversion: AC) ¥aa1uu (100%) uasuasiviuaiaiuas THAI windu 12.07

JUUIN

nAsiasizvienuhaasnszudiusiea (Sensitivity Analysis)

NUFnInvnsudassdelavinnsitmngiiauly (Sensitivity Analysis) uavnssusdusauad

THAI shansususuisiddadosatald

asel 1: Ysudan&iunisussnnelaaans (Cabin Factor) windu/anae saaay 2.00 annseigiu

(Cabin Factor = saaay 78.00 nsdigiu)
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wardfudnsndnaaindu/anadsanay 5.00 annnsdigru (Sasdnanads = sanay 9.50 sail
nsgigu)

fsUnanmisiansianuhaanseuaiduan Lasod

e 36l MC, lhisiu VC & AC: yama@ruaasiiaiiu (Equity Value) wazyan1iju THAI anauay

asulasuiliduilunu (Mandatory Conversion: MC)

THAI yarduaavfiau (druuin)? yaaju (un/iu)/?/
dasdnanadd (% eail) dnsdnandd (% eail)
9.98% 9.50% 9.03% 9.98% 9.50% 9.03%
nsei 1: Cabin Factor = 76% 156,199.14 175,877.20 197,969.34 9.16 10.32 11.61

nseig1u (Base Case):

. 236,878.96 | 262,096.14 | 290,440.88 13.90 15.38 17.04
Cabin Factor = 78%

nsel 2:  Cabin Factor = 80% 321,170.15 352,206.55 387,120.07 18.84 20.66 22.71

vanawme: 1/ shuuadsfariuuas THAI uasyamvuaad THAI anaudenisulasniiduzassmidamuuauiiuyfanisiduuaia
Winnu (Mandatory Conversion: MC) auia 5.6.3 (1) ‘Lisyunslad@ngudasuilifuiauga (Voluntary Conversion:
VC) euia 5.6.3 (n) uaznsla@vnudlamiaanidalvaidowniiunu (Accrued Interest Conversion: AC) anuiia
5.6.3 ()
2/ Snuiusiynuaas THAL anevdswdasuiiiduzasdmianuuauiunianmsduiuasiowiunu  (Mandatory

Conversion: MC) auaia 5.6.3 (1) windu 17,045.14 suviu yad1vias1ivuas 10.00 v

AMnRanIsIAsian hisansdsunlasnesiu yasduagsdaiu (Equity Value) uas

THAI aaudenisudlasnilifuiilunu (Mandatory Conversion: MC) tunseigiu atluhe 236,878.96
— 290,440.88 snuun uwazuaaiviu THAL acilusie 13.90 — 17.04 unn /i

Woil  msdseifiuyarilRatiunszusidudnuas THAI luasofidnviniaadredeannunugsiauas
funfigiunlasuann THAL wasiidnuimionisiduzas THAL uastiayauastanadnsnionmsidy Asegaa
UAran&EINATIN Minaunssaana1sae Taaflsnmenisduiassvinnmstiudsoauufsius19g anuaiu
wingan msildsuuilaslan luauiae 1y whugsAAwasuTauae19q 289 THAL ulainauasninsy via
fANLATHFAuarand sl auuilaslal 2NARINANTZNUAAFUNAFIUAINAIUI UL
Hodd aradunalvinalsznaunisiuauianuas THAI ‘Lidluldeuvidssanansls viavinlvdauls

fineq  Mldlunisussduyadddoundactl dofu  yasuidsufiulaauisiaaslfaundlasllen

Lfufu
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N1s3msziimnhaavnszustduan (Sensitivity Analysis) wisiéin

e n36i MC + VC100% + AC100%: sjamaruaaviifiaiu (Equity Value) wazyamiiju THAI

a1uuady Mandatory Conversion (MC) + Voluntary Conversion (VC) #931u3u (100%) +

Accrued Interest Conversion (AC) Weduu (100%)

THAI yaAduAavKiiau (druuin)l yaaiu (un/iu)/?/
dnsdnanadn (% eail) dnsdnantadn (% eail)
9.98% 9.50% 9.03% 9.98% 9.50% 9.03%

nsei 1: Cabin Factor = 76% 180,797.93 200,890.01 223,443.71 7.58 8.42 9.36
nsgig1u (Base Case):

. 262,335.55 | 287,978.93 | 316,796.69 10.99 12.07 13.28

Cabin Factor = 78%

ns6i 2: Cabin Factor = 80% 347,386.62 378,866.05 414,270.32 14.56 15.88 17.36

winawen: 1/ &uzadgdariuaas THAI uasyadjuuas THAL araudenisld@niudasniiiiuiunu (Mandatory Conversion:

MC) amutia 5.6.3 (1) + nslddndudasmiidudunuianga (Voluntary Conversion: VC) enutia 5.6.3 (n) e

Fuu (100%) + nslddnsudasmisanidalmidoinauunuiuiuadauiune auta 5.6.3 (A) (Accrued

Interest Conversion: AC) aau2a 5.6.3 () Weduu (100%)

2/ duuvusiysinuag THAI mandonislad@ndudasniiiduilunu (Mandatory Conversion: MC) auaia 5.6.3 (1)

+ msldansulasmilidudunusingy (Voluntary Conversion: VC) autia 5.6.3 (n) viednuiu (100%) + ansly

avsulamiinanidetnidewniflunu (Accrued Interest Conversion: AC) suaia 5.6.3 (@) viosdnuru (100%) ag'ls

viuseysau 23,859.99 anuniu yarviasliviuas 10.00 1n

AMnRanIsIATsianhisansldsunlasaneeiuy  yasduuagfaiu  (Equity Value) uas

THAI maudenmanadsnislad@ndudasniiifuilunu (Mandatory Conversion: MC) + nsla@nduilasnd

wenflunuiadu (Voluntary Conversion: VC) wadiuiu (100%) + uazaislddnaulasniinantialui

srawnuilunu (Accrued Interest Conversion: AC) Wad1uu (100%) Tunseisiu atluahe 262,335.55 —

316,796.69 d1uun uazyar1viu THAI agTuig 10.99 — 13.28 uan/wu
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3.8

gqdnisdsziiuyanigdsssuuas THAI

amdslulFauvisuyaridiunasfiaiu THAI (wavyarjusniigguas THAL) snunisdsyiiiu

yareaiieneg doil

THAI MC, Mis23 VC & AC MC + VC100% + AC100%
aaudvnisulasuilifundlunul/ muudonsldansulamilifuniungu
(Mandatory Conversion) (Voluntary Conversion) 100% uazn1s
Wansuwlavuiinanialusidendluny
(Accrued Interest Conversion) 100%?%
35nsusciuygann yaedIUADY yaaiul/ yamdIuUaY yaAfu/3/
wWéalu (auun) (un/1u) Wiy (auun) (un/4u)
1. 8yarieuiiyd (BV) 0.00% 0.00 0.00% 0.00
2. S8yamenuliydilsulsusas (ABV) 10,287.08 0.60 27.632.23 1.16
3. 3fyamususimeaia Tiagunsadsedule Tidgunsadsedule
4. edenRiusasayama iy 0.00% 0.00 17,921.34 - 0.75-1.10
(P/BV Ratio) 26,131.53
5. Edes&usesiadlssaiu (P/E 150,395.48 — 8.82 -9.99 150,395.48 — 6.30 - 7.14
Ratio) 170,287.80 170,287.80
6. 3fdanR uyasiansaanilsnau 117,380.83 — 6.89 — 8.92 134,725.97 - 5.65-7.10
wnnd eanda Andaumen wazen 152,101.18 169,446.32
ama1ne (EV/EBITDA Ratio)
7. 3fyasiRytugnivasnseusiduge 236,878.96 — 13.90 - 17.04 262,335.55 - 10.99 - 13.28
(DCF) 290,440.88 316,796.69
NG

1/ aendensulasmifiduzasdmidamuuwnuiiuyianisfluiusniiouiunu (Mandatory Conversion: MC) anuunufiuwfans 1ia

5.6.3 (2) Lisaunsid@ndulamilidudiugu (Voluntary Conversion: VC) sutia 5.6.3 (n) uaznsid@ndulasviinande

nsidawn (Accrued Interest Conversion: AC) mutia 5.6.3 (f)

2/ mevdsnsuilasviiidurasdmidouunufiuwsanisiluuaidaiunu (Mandatory Conversion: MC) anutia 5.6.3 (1) + N3

fdndudlasniiidudingu (Voluntary Conversion: VC) autia 5.6.3 (n) Wosiuiu (100%) + uniliuiiunisiddnaulaoni

aanudainiderniflumu (Accrued Interest Conversion: AC) muunuiuwAanis aa 5.6.3 (A) osnuiu (100%)
3/ Fuvuugs MC, "Lisim VC & AC uaginuiuvuuas MC + VC100% + AC100% agullsidofl

518115 Aufuaiey (81uifu)
nuaangifinuuaziisena o Juii 30 dqurau 2567 2,182.77
AsudasuiitduzasidviouunuuyAanisifluusnifeadunu  (Mandatory Conversion: MC) anuaia 14,862.37
5.6.3 (1)
FTnufusiyanausonsudasuiiduiunu (Mandatory Conversion: MC) 17,045.14
msldansulasmiifuilunuiiuga (Voluntary Conversion: VC) autia 5.6.3 (n) uaznsladnaulaond 6,814.84
aanudatnsidornilunu (Accrued Interest Conversion: AC) auaia 5.6.3 (A) Wasuiu (100%)
nufuaimausinsulasuiidunilunu (Mandatory Conversion: MC) + mslaiansuilas 23,859.99
uiitduiuiéu (Voluntary Conversion: VC) wosnunu (100%) + nslad@nsuilasuiinandalvisi
#oiniilunu (Accrued Interest Conversion: AC) ies1uu (100%)

nuene: Yaaiasliiuas 10.00 unm

VC, uaz AC

4/ yadauyd o Sud 30 fguiau 2567 avuasdunudisaumulaagsavtudfuayane Wil yarmutafifiuyasiaau MC,

nnnsdsziiuyasdiuvaviiialiu THAI 62a386199 296U yar1&runagifaniu (Equity Value)

Mandonisulasndiduzasdmidanuuaufiunianisiiuiusfaiunu (Mandatory Conversion: MC)
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auunufuWAanis 1a 5.6.3 (a) agluie 0 — 290,440.88 auun wiayaAviuaglue 0.00 — 17.04
1IN/ %u

yar&unagefdariu (Equity Value) meavdsnisudasndiduuasidmdauunudunianisidiuu
fTeuiinnu (Mandatory Conversion: MC) anutia 5.6.3 (1) + msld@ndudasniiiduiiiséu (Voluntary
Conversion: VC) muuaufiunAanis 2a 5.6.3 (a) Wedruiu (100%) + mslad@ndulasviinanidalnide
Wallunu (Accrued Interest Conversion: AC) enuzia 5.6.3 (@) Woduu (100%) aeiluure 0 -
316,796.69 auunn wiayaaviuatiuie 0.00 — 13.28 1n/yu

SBuasmeutififluigiasriaufonallsznaunis wargurzasidn o arlanamitde Tee
Asananuanisadiunuluada waiaibilddfedonamdunsnguriase wazanuausalunisvin
A'lszas THAI luauias mudenanssnusalasodiionuuasudsivg  aandemsdiulaseasioviuay
TATIFFINUANULHURUYAINITVRIUEENY  ARaA UL TUNANLLATHEALRLAARIUNTTNTALTIN  Fotiu

safifeliavviaudoyamiuriasouasriuaas THAI

SBuameutigdvidiulsouan  HusEdfinsdsudsenamssineg  Iiasviaudenasinainuag

Juniwe al 331U AanNIByaaa Tyl sﬁoiﬁuammnﬁmﬁﬁﬂ’s”nﬂqou,a”jmmsaasvl”auﬁoswmmmm
2aINFWHEYU ansIanuRaINsainan# laluauian (Tax Saving from Losses Carried Forward)
wanuanIsalnande Tuiluounsidu lunsaiiifinsdsulsenansmanuiaunsatinnanm &6l
amaauasnsuldaviiiluny  waznsuudyegiunacifariurasussivnyg  annmsudasniiduilunu
(Mandatory Conversion: MC) suaia 5.6.3 () at19'lsAnn nsUsefiuyasiusiadgidone liazviau
anuasalunisvinalsluauaazas THAL msdsutaseasonusduiimdasmuunuiunianis aauia
5.6.3 (n) 2@ 5.6.3 (A) wazda 5.6.4; uaruwilduamuAsEsAuazandNNTINTALTIN Fotiu EHF0
szviaudoyamiuviadeuasuuas THAI

SBuasruamiusmealn asRasanAmaaiatasiu THAL Afnsdaunalunanavdnniney e

msazavviaudonariu THAL suadaduaralmulunisdaznaiuluaaiaudnning uasinaonu g
TnaINUATRATAUIAINAIAT uartayarilawwe waznismanisainalsenaunsluaunae at1e'lsAnu
AFnsmensidudasybisnunsadsufiuyasiviu THAL saaddyasuaiusiaaain’ls ilasannusdng
luusEvaansdauiintnaanagauinaaundnniudannaaiandnnineg« warbifinsdameviunag
W3EnY waaandnnineg+ (SP) Taaviurasudsing imsdamaiugavinadaiuil 17 wawanau 2564

aa

jadasnaiusmlIsiayamIauiiayd ’L?.mammuumﬂmLﬂumauaiuaﬂmﬂaa THAI a Suvi 30

faunau 2567 andumMsldunianINaganamasautagFauiydiuauane  anandvdsuilsesianis
wilavuiitdunilunu (Mandatory Conversion: MC) enuzia 5.6.3 (1) wwilsaudsududassiusiaiea
yaaaulyduasuignaansidauluaarananninegy uaslusvdssinea AsfiugsAasnansiuduiion

o o

PUEH N4 U 15 u5EN L aanelsAniu mﬂsnmmommuaasu“l,umminﬂmuuuamuumummaa

ﬁf

SN 6l “ﬁ"l,m wilavanusEn fidruvaveiariudfnau

ado

SEdasahunasadilssau ladi1lsaacusEng 12 autdaundoduaaiui 30 fdquiau 2567

229 THAIL wndssuiisududasidiuneisanlseaviuzavusignaansidsuluaaiandnnsueg wazlu

15 Tsagmaasiioausdiniinnufendeuluda 3.4 aasaouativi
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svssind AdwdugsAiasamsividudaduduudsng 3uu 15 usEn ad19lsAnnu nsdsaduyadi
Wusaistausaasviaufodnaninlunisvindlszasusdny TaaRansanannwanisaiuauluade us
msiszfiuyamuaiaibildasviaudoaarugmemsiduaacisn uazlaseafoniduuasnuaas
UFENY

'y

JgdasdrunamiAaniseanilsnaunad eanide Adansian uazeidaiivineg (EV/EBITDA

Ratio) Wifi'lsAauina® aanides andansmuazaidainning (EBITDA) 12 Lﬁauﬁauuﬁoﬁvuam"uﬁ 30
fiquau 2567 wag THAI snufeuiaududasiyadiAanisaanlsaauinnas aande ddanse uay
Admamie (EV/EBITDA Ratio) zasusinaansidauluaaiandnnineg wars19lssing fAsfiugsia
samstuwdufanduduusdng suu 15 wEn  Teanmsdsadiuyarviusiadsiausaasriaube
dnaawlunsvinArlsannasefivoiuaasudeng  TaaRansanananansaitfivnuluade wazauisa
feviaufoaa g TATIE N INTHauLasnuuaILs¥in

ol msuszfiuyasvusmiedsiifuigAidiuisansuuazldlaa il lunsdseduyamiugsia
fanisiiu Taggunsagsviaudgarusnunsiunazdnanwlunsifuiauasus¥nlafninnsdssidiu
yarvusiaitanndiusasayasianuiad (P/E Ratio) asanngsAaananisiuilugsAaiinisasnu
g9 (Capital Intensive) finsdaatdausimdunindlusedugolunsasl uasidnaiunanidairaiuansng
Auluusazaransiu  euuTaunansudnisuLasliansedgInuaaduaazudEn il lsgangana’la
dgzviauanugiusalunisatfiueiuuasussEn

JayaAtAatiugnauadInssLRURR  ALIATIEiNRuadNTaLiunsTuadn  Aaanudzviauiv

anussalunsasvnseuaugaLasnanIseiunisiuauiaauad THAL Teeddyamidayiugnivas
aszuddusailunsaumansruaduaaluauianannlszunanismanisdu ﬁaﬁaaduuauuﬁgmsﬁaq
Alszananisfunalagnnuasegianaraaiunisaiiiagiiy  Taad1989nuNUGsAALATINNAF U L6TY
a1 THAI uagiisnwinienisiduaas THAI LRSADYAUALLANFITNIINTLIU LATHFAA LATAARINATTN 7
WWELWSAaENE1TE  TaaTUFN N MINSIEUERTEVINATUSLUTIRNNAFIUAIGY  ANANMANNEEN A5

o =

wasuulaelaq luauaa iy unugsAauazulaownasieg was THAI ulsinanadnna¥y wiasne
s gAauarananssy Muldaunlacly anagunansenusaguufgiudinaidvsuadefitadde ala
fonaliimalsenaunisluaunanaas THAL Lidluldanuitssananisly wiavinlvidudseneg Mlalunis
dsuifiuyaril&auniactyl dofu yasuidsadulaauisifasildaunlaclusiaiuiu

Ml 1nansdudaseiuin ssAasamsiuilugsAainelails waznssusduan Sanusu
wmuduagAutiuameuanduatnoun iy anAsrsia aslasuluauanalunisuenadunionisiu
wagRnIUm v nmibauiiAmaaslusodsema  wasildusuadavduazalniy  udens
wieiulugsAa ilasangsAiaanansiufinisutetiuiirautiege Weanaanisiudfagifuuazaranisiu
s wel e Aty (Post-Covid Effects) fn&ntafasiiuuwazailnsalfiiAaidasdolianansanénlaniuainm
davnsuavaanisidu  Jevinlvanansfiueneg ﬁm"azhrTm‘lums"LstﬁacJaﬁu‘tmiLtasmﬂﬁmﬁmﬁumao
sansiuseg  desanunisaldenanludariulilinisudeiulusaunisailnd  wasilunsenniiay
Aansaifeaniunsalnsuaeiiulnfluauiandn 5 - 10 fhinewin dsznaudunsiaansiuilugsiadi
finMsaInuge (Capital Intensive) sglauazarlsuasgsAasgnanisiuazianuaauinigesianig

wasuwlasauudsiusieg  unsdarndssananismenisiduy  maldsusdasuasdiudseneg  &u1sa
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>
o 7

nsznunalauwazdrlszasaansiuldadoitiodday Aoty nsdseiuyasviuaiaigdara’lulyian

mnzaulunisdseiuyamliuuas THAI

dotfu T mensdudsstianuiuin S8Awmnsauigatunistsedfiunasl afsssuuag

THAI (uazyariviuaiauas THAI) da J8dnnahunasifianissanlsdauinn® aanudis andausian

uazAdaI g (EV/EBITDA Ratio Approach) feiflusavianunsaazviaudednaninlunisvindilsainais

atfiuourasuzEng Taadansanannxaniseitiuuluade (Historical EBITDA 7/2566 — 6/2567)
Fudvazvinudeiaseanoniidunarnuaacudsng  waniluigiiiurieansuuayldiaeildlunisdsesiu
yamugsnaganisiv

Taaidnrmenisidudaseiiuin yasaunasdariu (Equity Value) uavyasiviuzas THAL
Aavdonisulasniiiflunu agulladod

o 36l MC, laisau VC & AC: yamgfisssunadarunadnfaiuaad THAL anaudonisullasndiidunas

niauunufiuyAanisdluiusndainnu (Mandatory Conversion: MC) amutia 5.6.3 (1) windu

117,380.83 — 152,101.18 & uinn wiadaiiluyarivuvindu 6.89 — 8.92 unn/vu

e ns6i MC + VC100% + AC100%: yadfisssuzaddiuadsfaiuuas THAI snandonisuaond

wnzagduiamuunuiuyAanisifluusdainnu  (Mandatory Conversion: MC) + n1sld@ng
wilaoniliduRnidnuaaidnd (Voluntary Conversion: VC) suaia 5.6.3 (n) wiedtuiu (100%) + a3
Lddnsudlaniinanidavidewnillunu (Accrued Interest Conversion: AC) suzia 5.6.3 (a) i

AU (100%) windu 134,725.97 — 169,446.32 aruun wiadatiluyamaijuivindu 5.65 — 7.10

1In/u

(wha: 8uun)

nseigu (Historical EBITDA)Y ns&i MC, ‘liisau VC & AC ns¢il MC + VC100% + AC100%

auudvnisulasuiiidunilunu muvidenmstd@ansulasuiiiu
(Mandatory Conversion)? wianéizs (Voluntary Conversion)

100% uaznsladansulasil
maniatiidewn (Accrued

Interest Conversion) 100%?

nuusa (§umu)Y 17,045.14 23,859.99

yamauzasgdariumandonisullasviiiunu 117,380.83 — 152,101.18 117,380.83 — 152,101.18
(Mandatory Conversion: MC)

s1ans1lfuilge

asladvndudasudiidudunuAnén (Voluntary 17,345.14
Conversion: VC) 100% uaznsla@naulaoni

aaniialuidown (Accrued Interest Conversion: AC)

100%

yasduaavrfiaiuuay THAI anaudvnisuilas 117,380.83 — 152,101.18 134,725.97 — 169,446.32
vitflunulunseicneg

yamiiuaas THAI anaudenisudasuiliflunulu 6.89 — 8.92 5.65—7.10

Asaieneg (un/vu)

NUELNG):

1/ nsdigu EBITDA uas THAI faunay 12 au &uaaiudl 30 fquiau 2567 = 47,120.20 & uwn
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nnnsUsediuyadviuludia 3.6 aasaeuaiud

2/ mandsmsudasuiliduaasiiwmdanuunufiuwaansuiusntasiunu (Mandatory Conversion: MC) euaia 5.6.3 (1)

3/ mandsmsudasuiiduaasiwmiauunufiunaansifuiusnsaiuny (Mandatory Conversion: MC) auia 5.6.3 (1) + A3
Lfdndudlasviidainigu (Voluntary Conversion: VC) eutia 5.6.3 (n) feduiu (100%) + nsludvdudasviinanidalva
rﬁfaﬁmﬂumu (Accrued Interest Conversion: AC) anuzia 5.6.3 (@) Weduau (100%)

4/ [Shwnuvuuae MC, s VC & AC windu 17,045.14 d8uviu
Puuuude MC + VC100% + AC100% vindiu 23,859.99 a1 uvju
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4. Scenario Analysis: n1siszisiuyan1juis EV/EBITDA Ratio 1aan1sulaausundsiunsei

69 (tiiiluziayailsznainviiu: For your information only)

wWiadludayailsenanlviduelasanu  MlfamnensdudassdeldvinnsAmayasidiuuas
Wdaviuuae THAI lunseisineg (Scenario Analysis) aandsnisinassviuafaRunulviduiivingusiieg

amuimnuatuwkuuwdanis oa 5.6.3. (n), 7a 5.6.3 (2) way 2a 5.6.3 (A)
Scenario Analysis tiaifluziasyailsznainviisiu (For your information only)

4.1 nsailafilszunainis EBITDA il 2568 (Forward-Looking EBITDA)

nndszanansnsgudusgauas THAL ;annnsuseifiuyasjusifigyuas THAI auiayamiiiaaiiu

anBuadnsruaidugn (annra 3.7 wasmaonualiud) dsvanenns EBITDA Il 2568 was THAI windu
45,066.52 & uariilinminionsidudasyldvinnisnagauanuly  (Sensitivity Analysis) uas
Uszanaunns EBITDA 1l 2568 annnsdigiu Taaladulsuang laua (n) seldannglaadsiadasaniiae

o

(Passenger Yield) ua¢ (1) dns&runnsussnneiaaans (Cabin Factor) dosl

4.1.1 dszuraunis Forward-Looking EBITDA 1l 2568 uad THAI Tunsdisingg

(e 8uunm)

ilszaneunns Forward-Looking EBITDA il 2568 uav THAIY Tunseianee
nsulasuuilassalaannsflaasnsiadasavula (Passenger Yield)
-2% 0% (nseiigau) +2%
) 76.00% 37,727.74 40,896.76 44,065.78
dnsdIun1sussnn
78.00%
winusa1s (Cabin Factor) . 41,814.11 45,066.52 48,318.94
(nsaisau)
+/- 2%
80.00% 45,900.48 49,236.29 52,572.10

winga: 1/ @9d9nndszananisnienisidu anuda 3.7.4 assavnualiudl

andszunainis EBITDA 1l 2568 Tunsalangg anua1s19esu aaunsathunsiuiaamiuuag

o

THAI (1nw/yu) Tunseisnen et

4.1.2 yariuaay THAL (1nn/vu) asai MC, lsisau VC & AC

yarvuzad THAL anandonisudaniiduilunu (Mandatory Conversion: MC) lsisaunista

angullaoniliduRugu (Voluntary Conversion: VC) euaia 5.6.3 () wazasid@ngulasntinanide

o

midewniilunu (Accrued Interest Conversion: AC) anutia 5.6.3 (a) tilugos

(Wiae: un/1u)

yaaiuaay THAI nseii MC, Lisau VC & AC (Finuatann Forward-Looking EBITDA 1l 2568)
nsulasunilassaldannilaasnsiadacauula (Passenger Yield)
-2% 0% (nssiigau) +2%
) 76.00% 4.47 - 6.10 5.28 - 7.05 6.10 - 8.00
dns18run15u551N
78.00%
Winuans (Cabin Factor) . 5.52-7.33 6.36 — 8.31 7.20-9.28
(nseizau)
+/- 2%
80.00% 6.57 — 8.56 7.43 -9.56 8.29 - 10.56

5HN uAlilnaa udauruna 3146 w97 62/63



102

TN IUAITYTATUYAAIEATTIN U580 A150U Ing 170 (Ni12y)

4.1.3 yamivuuad THAI (u1n/vu) nsei MC + VC100% + AC100%

yarvuzas THAI anandenisudasviiiduiunu (Mandatory Conversion: MC) + nsld&ns

wilaondlidauilunuiingn (Voluntary Conversion: VC) auzia 5.6.3 (n) viednuiu (100%) wuaznaisla
angulawnilnanidaluidowniilunu (Accrued Interest Conversion: AC) auzia 5.6.3 (A) Wedtuiu
(100%) 1ilugrosi

(wihe: un/iu)

syaaiuaas THAI nssii MC + VC100% + AC100% (Aulauann Forward-Looking EBITDA 1l 2568)
nsulasuuilassalaannflaaasiadasanula (Passenger Yield)
-2% 0% (nseiigau) +2%

) 76.00% 3.92 -5.08 4.50 - 5.76 5.08 - 6.45

dnsdIun1sussnn
. 78.00%
winus1s (Cabin Factor) . 4.67 - 5.96 5.27 - 6.66 5.87-7.36
(nsaizau)
+/- 2%
80.00% 5.42 - 6.84 6.04 - 7.56 6.65 —8.27
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tansgIsuul

dgnnrandinnssuNsiu

1. aaunsainazuurinuasaaanunssuAIsiuaadlan

1.1 nsaudvriaasans

aadvassunIsiukdg Auanuvitmaluhebidtlviunnannnisunsssunauadinia-19 atn'ls
Ao AsWauAaEtaIIAANITEUNY  wazasiindunasanusadnismsiiu donalviaasvnssunisiuy
aduufludisnaso

gunaNuuRgInIaINAsyiIvlssing  (International Air Transport Association u3a IATA)
mansalinansnssunsivazausafiudmnduaintanialull 2567  wdvandsunaaugdenivaind
(RPK) asavfivsaaay 93 Tuzhonisunsszunalain-19 wdautnmau 2563 astdunianaludssinea
(Domestic Travel) ausafiudinduanlanauluziosull 2566 aagiidunieseninglsena (International
Routes) agnduunivisutvinsedudnéiluil 2567

anaunssunsivuasluwsarginaisedunsiudidhinuansiedy  Taaawizdssanaiusinig
flumnindsanaduq  SudasannniswausaiaunasaismiuauAsiumeiiniandsamadug At

P
a

WUUAUAAIEMWLATEFAR WazANNTALLEIN)ATFAmAnsALAnTY

RNUNIWT 6: nstludhaasilsunainisaugvrlaaansiilan wdvanningdlain-19

Jsuunisvudanisenia U 2562-2567

Revenue Passenger Kilometer : RPK (USD million)
10,000 +11.6% (YoY)
+36.6% (YoY)

8,000
+64,9% [YoY)

6,000
+21,8% (YoY)
4,000

2,000

65,8% (Yov)

2562 2563 2564 2565 2566 2567F

L sumsvudavae inimisn sl szing (IATA)

o alansainsiGuinuavansdtunssunsiduludn 3 ilahviiin (il 2567 - 2570)

il 2567 fwugleaasiindusasas 10.4 antlaaumin (YoY) wasiliunazugeniannid
(RPK) windusanas 11.6 Taagfimaaidauldfn Sunugiaassiindugefosasay 17.2 (inangiuiisn
wlasnnfiudmzningfianadug) TamanigainIunazduide

il 2568 swulasastsaainduludansautvgeiisanay 8 uaviiuiuludasianaslull
2569 wag 2570 Taavindusasay 6.1 uazsanay 4.7 anuaidu gianaadawddfiafuunTinnsduialy
dasfigeningfianadug Taaindusasay 12.1 lull 2568 uwasfindusasay 8.1 uazsanay 6.7 1uil 2569
wag 2570

Lanasuuy w1
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A1 97 1: dasinrsuindunasituiusinaads (Passenger Growth Rate) usazafinie tuda 3 flaineniin

FasAsmanduasinnuingsns 2567F 2568F 2569F 2570F
Latgeaulgln 17.2% 12.1% 8.1% 6.7%
auianwmiia 9.2% 5.6% 4.9% 3.1%
1151 5.9% 5.5% 4.9% 3.2%
aulrn e waswasudau 4.5% 4.7% 3.8% 3.0%
Ariuaannaiy 6.6% 9.2% 6.8% 5.3%
wawnsnn -1.6% 5.6% 6.6% 5.6%
WTan 10.4% 8.0% 6.1% 4.7%

un: sanaNzudIvanAsEielseva (IATA)

¢ anansainsiGuinuavansluinssunsiduludn 20 ianviuiin (il 2566 - 2586)

Aty 20 fhiewin IATA aansalda g laassuinduiaaadasasay 3.8 satl wdaituums
Wumaindunin 4 Wuauasoluil 2586 uiauiauduil 2566 Taagfiniaglsduazawsnwiiaaziinng
WinTaatnezng Adesnsdulawndasanay 2.3 uavsaaay 2.7 aail muadu vasiiananunssunisiuuag
finaadauldfafiunTiunsduladudounss Huwallasunaindseunansnisdulamoidsesia
(GDP) uazsudszanalunsidunmveaailsyanns (Trips per Capita) ﬁ@ondmﬁmmﬁuq atvdalau 1an
amansaiintuil 2586 aiimalaidawildinazfidgadiuiruiuriauas (Share of Passenger Traffic) g9éiv

sauay 46 uavinnuklaaanshlan (Winduannsauay 34.1 il 2566)

1597 2: mansaldashudiuunlassnsniainmd luusazafinia luda 20 Tlaivenin

dasdruaruuiauans
afinna il 2566 il 2586F
adeaulgin 34.1% 46.0%
1151 26.0% 19.5%
auisnwmila 21.3% 17.3%
awsn 16 wasuadudau 9.3% 7.8%
aziuaannav 5.5% 5.7%
wanwsan 3.8% 3.7%

7in: sunanzudaeanAsEnIelsana (IATA)

1.2 nsaudvdudinivannaa (Air Cargo)
aaFnATINATTURIRUAIIAIMATITan nduuingazlnduay ndsniluaheingfitain-19

fanusdasmsuusddudAnvannmdatinn  Nuiidanarausedudiigetuninilng sonasasaleann
mMsauRedudifidasugedoninsasay 40 wasnu'lduasansnnssunisiulumieiifinsindanisidume
229K Taaasluthesenatl 2563 - 2564 aasiilaqiiudasusalaainnsuudedudn agseuinsasay 12 -
15 va9ne\asIn (T/saguaunInii 7 isena)

gunauaugImvanmaszuIvdszing  (International Air Transport Association wia IATA)
aansal 1 2567 anudavnisnsaussdudInivainia (Cargo Tonne Kilometre: CTK) azindusasay
4.9 anntlnau annsHudzasnsausedudluvaiaginie Taaanzginaadauldin uazayiuaan

AaNY waLeTLFINaINsHARGUAsTUROAUAT (Available Cargo Tonne Kilometre: ACTK) fusduuwiia

LanasuuY Wi 2
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sedulull 2562 aulaflviudy wavaaridudedssnauazfivsinanisndnldviaedasiivinduaiunis

o,

aenafuasnsuusigTaaas Taalull 2567 Usinaunsndnaudedud (ACTK) foaauindu usdansnns

vinduitaaningl 2566

wNUATNT 7: dssinnsiglsuavansniinssunisiiv il 2562 - 2567

o

adIuswlnvosgnamnssun1sUu U 2562-2567

swlAonnrmudaglaoms maoldavinnisvudsdudt smseldoug

996
e3s B
130 0 [Oreed 120,
)m”“:' 513 b “J";: | - -
207
384 cistm [
744
607 8. 210 646
gv =
189 242
2562 2563 2564 2565 2566 2567F

fan: anauvudmiInIaTswiaU s (IATA) Wie: WuATuURBAASan g

dasaiunmsausanaasinai (Cargo Load Factor: CLF) atluszauiné Indidavdudionaunisuns
sy Anadasanay 44.2 il 2566 wazsanas 42.7 luil 2567

A1397 3: laudiduuainisauaidud1nieainia

ANSAURIAUAT / Waa S aual 2562 2563 2564 2565 2566 2567F
dnsA2us9 (aaaals/Alaniy) 1.79 2.77 3.49 3.73 2.54 2.10
Freight Yield
dnsnsiiulauasaaude -8.2% +54.7% +25.9% +7.0% -31.8% -17.5%
Freight Rate Growth (%YoY)

Pnansudanaasiaai (ACTK) 543 426 485 500 557 604
(Wududu-Alawns)

runansaudewansiaai (CTK) 254 229 272 250 246 258
(Wududu-Alawns)

dasnnsuutonasauai 46.8% 53.8% 56.1% 50.0% 44.2% 42.7%
Cargo Load Factor (CLF)

n: sunanzudevanAsEnInelssina (IATA)

' a a
1.3 mssdvuauasasiiu

anannssunsiuddefiudiadngsedudnfnaunisunsssunn
winladulull 2567

wagAIANITAlIIWIUKNIALRNTAE
v Tdnaavaaanassunsiufivn Tdundanang  Meanansdunazduiuduaieg
srEURansELduuiBuiA1s udeannudyduanuenaiunnlutie 3 - 4 TAr 1w nsunsszunade

fnansgnusanuAaIAAdautaszLL T lmMu Tanuazihvanansnda (OEM) zaddnuiunisas
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wauaFasiiu devinladsnindaa’ly Wiusamusasmsiindurasnisidumeuasaugdenneaina wilag
fauNsdNauiaiginniaianisalli  sransiiueie  Sefinstdouesasfuidussaziiaiuudu
N3L6U fonavirlurlofiuaasaansiudennduadianfisnuniuianag suszdnsanuay
Anuasalaguianas el ianauauasanusasnsmMsiuIsaIMAkazliulsanaaidialy
wizadllszdngaw ansnassunsiudniusasiiont OEM alviussamudayaniunisgouan
nssouauLAiasiiunasndnsalunluasiunnanasaitenaimdell 2561  iasannsviga
WusmsiaTasiiu 737 MAX uasdanunsailain-19 wasanmsiiumemeainadwin Tinaglusedunai
WraAnLA3asiu (OEM) zasnfinziunn S9aaf1d9n1sHanadatinenats wasnduunuiainidonsnan

fomnalinisdvnauiadasiiulull 2563 fuasnitaaufivuasadronaunisuniszuna

RANUNINT 8: AsdvuauedaviiuwiiuTaurnda OEM il 2543 - 2566

nsdasuinIsbuwrdivdTnuguan OEM (U 2543-2566)

- "
= w e e e =
¥ A

2550

,
2
2
2
2
2
" 2549

#17: CAPA - Centre for Aviation

RHUAINT 9: uaan1sRviia (Backlog) ww3aviiutdiewneiae 1l 2543 - 2566

uodvauazTude: soan1sAsdoinsosiudewitiug (1) 2543-2566)

9,000
2000
7.000
€.000
5,000
4000
3.000
2000
1,000

G
7543 2544 2545 2546 2547 7548 2549 2550 7551 2552 7553 2554 7554 2556 2557 2558 2555 2560 1561 7562 1563 7564 1565 2566

W ArDus @ Soeng*

ﬂ'm: CAPA - Centre for Aviation
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nssouauLAiasiulaaasiaTanluil 2566 dnintl 2561 deflusddgeaaiiluilssifinisaidesanay
26 wiaanasldwihAudiauduunsdonaudia 10 T7uay 291l 2555 - 2556
tandodaniaedeviilan (Backlog) unssedugedaiiluilszidinsallull 2566 waziiauwindu 12.6

fnTHan

2. gaunsainazuuriinaavaasdrnssunisiuuasing

luthenauinadtain-19 szuinedl 2557 - 2562 aasunssunsiuzadinafinsifuinatresaiiiag
P laaasiidnsinisidulaiads (Compound Annual Growth Rate: CAGR) satay 9.67 siall uardiuiu
Wisninduiadasanaz 6.82 sall uaainaaiunisalnisuniszinauaslain-19 vinlwanamnssunisiivaas
weldsunansenuadnosuusarigalusay 10 I uazanasaudvansigalull 2564

ndvnaaun1sailnia-19 adnaie msidlalssnasuiinviadiia uarinasnsHauAaataiINAe

wnsdume vinlvaaaunssunisiuuasinasuiudiluil 2565 wazsdutauindulull 2566 uay 2567

wNuAINW 10: dddarudunlauansiiunivain-aandsswmea'lng il 2557 - 2566

anAdudlavaTs 10 Udouwas (U 2557-2566)

Innuglaems (e

180

162 165

< 152

4 141
140 127 . 122
120 104
2 70 77

o 76

’ X 24

& . : : ‘.-, ” 21

0 1) .

2557 2558 2559 2560 2561 2562 2563 2564 2565 2566

wuwnlupwludsenr ss@unedusswinafsunm . —sm

. . - N )’
far: dndnnunrtunadouuaszinalng (CAAT)

fnounsiunadauunstssnalng  (CAAT) sssnaimsnisfiudaasslaaansdosiniiu
gamaaaddunisaanisaluasgunauaudIMgaInmasenIvdsying (IATA) ammunssumsﬂuazﬁuﬁa
adutganvdndanalull 2567 - 2568 1lasaianisaiinlull 2568 azfiudivindutl 2562 A
Hlaaasgedia 165 auau waziwuiaddu 1.07 auiandu

Funansaugidudainaimalasunansznuannnsunssyunauadlaia-19 LR eg29saIEILsN
winifu definssufludangaaunisailndundousluaied 2564 Taalull 2566 Usinainsuudenivainia
lumwnufiiinalasdaeduildaumin Taafiufedu 1.24 audu dulunadumsaudedudinig

ANANATTNIIUTEINGE ol vinaMAENUFITIUNT
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RNUAWTA 11: dddIruuianiiuitdumeain-aanisswma'lng il 2557 - 2566

adAsEIY 10 Udounds (U 2557-2566)

- - -
Wanauisatu (Wudsiu)

1,200

1,000
792
00
00
200 \"\\2\5}/
00 < {1
) 186
2557 2558 2559 2560 2561 2562 2563 2564 2565 2566
sduwnunwluisme  sdunadusewiiasune . —so

i drdnnunrluwaSouusalszmelng (CAAT)

wNUAWTA 12: @didusunaaudidudinvaimaidunivin-aanisswmea'lng il 2557 - 2566

anAuIuuudsduAamieennia 10 Udounas (U 2557-2566)

uwnrvudiBud miaainig (Wudu)

1,800

L0 1,435 1,449
1,162 1,236 1,243

1600 7
1200 —— &
1,000 \,5‘/"
w0 1,332 .
~
:v, a2 I 121
200

2557 2558 2559 2560 2561 2562 2563 2564 2565 2566

s Fuwntiunwlnbsove  smdunulusswihalismg 33

Wan: dAninnunisiuneiFouuvalsznglng (CAAT)

Y
o oS

¥ungods mansalanannssunsiiuuadine I 2567 - 2569 fianvlsuddusaiiiag

e AuKTaEasHIN (T 1-aan) fwwniTduduiamdasanay 13 - 15 saill TaoAnduwmiasedull
2562 (165 auau) tuil 2568 (168 auau) dHuniluilunaannanusasnisviasieuasiinviaiin
Wlandvatglusedugo

o Fnuimfunufiun Tindinduadesanas 10 - 20 sail Tassamsiuvaiauvieiunuaagotiy
Wiasassualasdrifiugs uasimsanuuiaeeiulutioingdiaia-19 deasinlgnsdadumotulvg
(a1 dumeiuaseseuinofiasviasiienaadineg - assheq lupfiaaadewldfn) wiamsix
iy Tamawisidumotiuserindsand Wil aanswuiiaiululsanaasfiudiganiey

P o o P ' o P p
Unéinnalull 2567 aasAnendusznitvdssinaasndugaislndinialull 2568
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o BNanukviudTaanudvnTduaenadisanay 3 - 5 aall Taanmsausslulssinalaarficgedarnansg
WarunTassasoRugusunsiuidansanivauy ¥9s9 uasmoa vinbvifivnadanuasandesa
fudnnaty  fHunsaudedudiseninsdsenaasifuiamunnsasesianaraisdilan 5Iudns
WiuTasiaiilasuagsAa E-commerce (Euromonitor manata E-Commerce uavlnaasifiuiaiadasas
8y 16 sailluaie 2567 - 2568)

A1597 4: wwnTiuasiulnuadanaIrinssunsivuaging

2562 2566 2567F 2568F 2569F

(naulajn-19)
MU laass (auau) 165 122 155 168 179
nuiendu (Wuien) 1,068 792 951 1,132 1,325
PFunaaude&uat (Wudu) 1,491 1,243 1,270 1,304 1,342

un: F3ungods

3. ilafuiliinasagaanvinssunisiu

3.1 anudasugiailan

wiswgAalanluil 2567 deaawdeyduiadaiiduday Winaniunansenuiidoasvdaannnnsuns
581N1A2291ATA-19 ANUAILATEANINATFAIANT ANuNAdUIULIUE LazNIsTugadLInuasrlTda
fowiindanduiaazBuanadanninguden  widavgulunataginie  doilulanddvinmalvifusuiais
navuariusina Taasunaslan (World Bank) manisaiidswsAalaniduiaisasay 2.6 uavdiuiuiu
sasay 2.7 Tull 2568 — 2569 anAn1suenaILRavLldniaasIuATAILRZANTAINY Jeriaudvaiunadusu
Wuwla suaisnatvaasusavsanaiuvu lduiaglaanuseinseslunstdulomnainauaaie Taadan
aanidaludn 5 femindoaiainazgeninnaunIsunsszunaaasinia-19 suiasnalgiantiuinaunis
wFaamenfisgmans  nsAndun1onsd  wazmsasulmnaeandage  asfludinadunisiduiauas

LATHEARTRN

wunIwi 13: nmunTuueseaialanil 2566 - 2568 aanisailaunasnumstiuszizvisane (IMF)

uualimasugialan SuiaaAeunsnyIAu 2567
nIsARNISAINSIAULA

(mdulaues GOP Haneds, WedituAnimufvuadng

isusiolan NAUIATHERORALUT nAuARIALNA liuaz
IATEsHanIARIY

44 43 43

[}

33 32 33

1.7

2566 2567 2568 2566 2566 2567 2568

N1 NBIUATRANTENTIUTENA (IMF)
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ﬂmzﬁnamumnﬁuswdwﬂszmﬁ (IMF) aansaliniasegAalani 2567 zuenafisanay 3.2
warlull 2568 asnadifisasas 3.3 MsuenaduaInaNLATEAAWRAILILEITasay 1.7 uavsauay 1.8 safl
il 2567 — 2568 aNAIGY AULTINTALNEFINOLATESAVAINFUARIALAATUNLALIATHFARAFIWRIUN
(Emerging Market & Developing Economies) Misasas 4.3 siail Tuil 2567 uay 2568

IMF aanisainsuenadimoidsesAazadanssamsmisenanisisasay 2.6 il 2567 uavsas
av 1.9 1ull 2568 annsansiasineuinduuaznisuiianaglussduiunate uazasladuiaunanis
ARILLUFIFI NG Y

MWNULATHFAIVIANTFALNTN foastivddennsazaadilussasanoninann (1) daudesu
fiinsouianavsiaflasgsedusraaiudousifiaunnsian 2564 (2) Aanssuaansudainadivitngalu
sau 8 (fau uar (3) waansAndatstuiddvnaandindy sgaaarauasimuniulilidunaduiisuiais
navansgt (a) aslsuanaanidudesasas 0.5% at19'lsAnn foludduanaiuidineasugAaansgna
ganzanaan (recession) iilasannsuilaadoaadula anudaiuguiTnaunssedugoanlusay 4 fau
warAanssuaausnnsusnadisaia Usenaududuilatugruiidonsediviiasanay 3 53ungeedilsadiuin
suIATNaNansst (1Wa) azRasandiuasdanaanioasatvraniudasldisaliuansasas 0.25 u

namMsiszgutheiwdanacili lasnuafasawsusauaznisidulauaddsegialussaznais

(manenng: * 1Gasust 18 Augeu 2567 suIA15AQWENET (1Wa) senmaandariaamisasas 0.5 (viu1: hitps://www.matichon.
co.th/foreign/news_4799214))

AedaTIMsiiuTanAsEgAzasana g sl Ussananisnsiduiaiisasay 0.9 wasiauas
1.5 uil 2567 — 2568 aualdu Wil nsfiudzasasugAagistaudonaisnzutuas liviuauain (1) us
wyuAulamnansadeianae (2) msuslaaiiiaandasieanidauazaasasdniige (3) nsaenu
eaadnnkatadilsniagsAariliuanas (4) msdulazadAsegAanuansedulungulssinasidey
wae (5) ms*ﬁluﬁmaoﬁuLifammhﬁomoﬁwﬁm:nné”msmamﬁu*ffimsoﬁﬁussﬁnzgo wanand Anudeeann
msAafumedrduiunazaulivivansasulaunandomsifandelsearunsufianssy aniludaiaviase
aNnuviynasansfiuduasy TsTauluszazanonin

AMsuENafINLATEgAnadnaNaIaLAaTnlLasLATHgAaIdIWelun  (Emerging  Market &
Developing Economies) iszanaimisaisifiuiaiisasay 4.3 safllufl 2567 uay 2568 Taafiuseatiusyu
Taaanizatvivannlsanaiunazduds Taa IMF mansalnisiduiameasegiazaslseinaiuiisanay
5 siafl ull 2567 annmsiudizasnsusinanAlantuLasn1siIaan uaetl 2568 aAannsal GDP isan
az 4.5 eiall uazAaag naaalsuaaasilusaanay 3.3 aallluil 2572 antlRdasruarguaztfuinuadnIsnEn
Aanae aagilssnanmsnsdulamodsrgiazaslsandduiioaanisaliisasas 7.0 uil 2567 fula
athvsafiasanntliiaumin annsudtannaantuiiindy Taaawigluiuiauun

nstiuTamatAsrgArzasiudedyanazaadatvsaliias fowsinnsdeaanasfoduialudannia
waifianudaszraaaslussazanoniin Mmavdonaiuaiamdsadundinadrdudiu sgaannngislazas
wdmEinaamsueuaus Wi lutud 25 Auenau 2567 deanagefvsasaz 45 wdvlszmadesians
fhasnllAauming fanfuAulssnaanise Misznatoduldansinnenuausdini (sasay 100) wwe
Taia1§ (Fauay 50) udondn azafivlon wazwusnaifiiandmiueuauslnii (Sasag 25) luiuid 27

fuanay 2567

LanaITUUY NI 8



111

LAARITUNY TIENIUAITYSATUYRAI1LATTIN U5V 7150 Ine 3140 (u12/4)

3.2 anzdsesi’‘lng

wsegAalnalulasinaiaasuacil 2567 aenadisasay 2.3 weduainnsuanadisasay 1.6 W'las
ausnuasil 2567 (%YoY) waziladfunazadagmaaanuay tAswsialnalulesnnaigasuadil 2567
aenafannlasunausnuadil 2567 sauay 0.8 (QoQ) s1uaTousnuail 2567 iaswgaa'lnauenadisasay 1.9
sunsldang difdesiusyuannmsdiudiddunacnisalinaniafsuna nsdvaanfudALazu3n1s waz
nsasnafmlunaridsaliiasaainisalinauiiaaniaianau lunaginisasnuaialantuuazaaigusud)
QARIGIUNTHER FIUNNTHAARUAIAAENATIUNFUNLENEFHY  SIZNARAUTUUATLSANTAIUAIUNT &2
amsadiuarmsaldn  sansaudinazaauiidududuenadisaiiias  aagisimnsnagsouay
A nunrasnssudsudIanag

AhfnnusnWaiunNsiAsEgAaLaRsFIANLNING  Aansaluun TiuasegAInatl 2567 Aule
sauag 2.3 — 2.8 eall (A1navnsidszananissagay 2.5 aall) Taaaiainnsalinaudinauaznisasnu
MaanuuazuenafITasag 4.5 uagsagay 0.3 aualdu yarinssvaanluslaaaarsanisy venadisanay
2.0 dasudulande adludivsanas 0.4 - 0.9 wazaatgyfifussWaiAunasauay 2.3 uas GDP Taadiladn
sluayuannsiludiatresaiiiasuasnanisviasuiin msuenadlunariifuasnisalinauiing
Malulssng nsinduzasussfiuindauainnsldanauazn1sanuanals wazmsnduniasafiatnenig
2a9mAnsRvaan aastaaiilutadinde leun vildueiizaunazniagsAaiaglunaaigouazinasgiu
fuidariianuinna nsldauunlasanugfiainia uazAanuAURIULaTTLLIATHAAUALATEdUTAN U
Usznausna (1) anuliwluaudasdgarunmsalanudantganvnidsgaans (2) asdsuianniseiiu
ulanansiduraslsanaasesiandn (3) nsudzaadinnnitiaauaddsgiasu way (4) fAmenis
sfluuTaunaAsrgAauarasiaasnaalsenaiddydonsbintiuau

angisurasuislssmalnaaiansalnsiiulanioiasesAa'lnedl 2567 — 2568 isanay 2.6 sa
1l uavsanay 3.0 sall auadu Nndasduiaisasay 1.9 il 2566 uavdszananisdnsuiuiaisanay
0.6 uazsasay 1.3 luil 2567 — 2568 ndnsuduilarisanay 1.2 uil 2566

AUENTELATHFALALEIAR  sUIAITInawIdizded (SCB  EIC) wasiulaunaidsu§ALsemiunayg
aagguuedgaludiilunsauuiomnarasisuuaiganay  Teafiaauiuunaduiiniaafizaunazaagsia
nauLlsIzIne SCB EIC stiiudauiaunansssuiasesianasigunalustasduazdonaiinsagsAaiiiaaizas
AUN1TU3TAA Msviaden warnAMSIARAT AaeTigsAanfiusesuiutugsuludagiugeaslasunanseny
AUsUNY  wazgIAAnadveIua laiunansnuaIuele §1SuUTaUNagILEIUMUNITULUAITUALRINALIN
fagsAantAmAasAuTAsIRs9RUF Y andvnssuTidansuLuITUNLaITaN LATAARINNTTULUIAUIAR AA
gsfalnafosadindgyanuvitmeadelasease  MuflasmstuindauasesAainadidandayanuvinne
nnsausu Taaawe (1) ansunssusnuausiatagadaidonisudnlulsunalilsnsasas 40 winas
UsugaasArasanuslivinudunssuafauididonl8aull uag (2) fiusenaunts SME indeusanaguann
mavdalulssmadilsizine dnfedogaadifnainaisinainanndudingn AsLIIUATHAALATAITAATA

v

aay Aoty MsudndulviaagsAauatitfulalaadvduiiu dasiowunasasnssuLAsersAalussesy

=

2le.

U auaduulaunaansgduANNFNITaMIIANTILAITUTUT e

LanaTUNY WA 9



112

LAARITUNY TIENIUAITYSATUYRAI1LATTIN U5V 7150 Ine 3140 (u12/4)

3.3 siminiu

3.3.1 sanisiudu

siamifuduanunsaildsunilasiuasatrounnlurisnaisneg Iaaditfasadfinaiadday iy Tase
duadavAuaralvniu A lszadnan wazaNNRuNIURadIAILdY LTusu

il 2563 sainiuduliusdianasengaiaiads 41.69 aaaarsanss/undisa anassanaz 35.20
nntlnaunin duilunansznuarnanudasnistldanasannasunsszunauadlania-19; aer9'lsAau luil
2565 snanisiududiudAnduatnounnanngeanuiaidea-giasu waranusasnsiaddidnduannasiue
MILATEFAINENFINTUNTTTINAA29TATA-19 Hzaard AladasiAtifudulull 2565 fidadailseunn
100.94 paaasanss/unsisa Windusasas 42.39 nilaaumin; aaeitutl 2566 snanisiudulsudiasn
afidads 82.80 maaanfauss/ufisa asasanildauniniszanaifana: 18.36 annaUmudiifindy;
anueilugie 8 ifauusnuacll 2567 Auadasiamiintusuagi 82.80 aaaansanss/unsisa wWwinduidndan
anilaaunin dszunasanay 0.47

fowdnarnazdnaldmduansasegianazdnnnisiiulazasanusasnisiainiu Taeanng
dszinaiu doasdonansznusaninusasnsldiniuiianay usd OPEC+ Aflunuiian/tzaanistiud1donts
wén &91fu U.S. Energy Information Administration (EIA) miansaisia1insiudiu (Brent Crude Spot Price)

h0'lasunan 4 1 2567 Midadn 82 maaansaunss/unsisa wavil 2568 agil 84 aaaasanis/ufisa

3.3.2 sieiuiuannidanu

siahsfuanmAsuluil 2566 agiilseanar 115.50 aaaaisanss/unfisa was Jet Fuel Crack
Spread agil 33.09 aaaalsanss/unsisa avviaualmuiiaiesrhiganadasdualmuiiandy vasilull
2567 siainfuanmamuagilsena 101.22 aaaaisanig/unfisa way Jet Fuel Crack Spread u¥uéh

anadunadi 18.42 aaaanfanis/unsisa Inaidnefull 2562 (dau Covid-19)

> ¥ o
WHUNAINWN 14: sharvnduanngienu

TATiluanIALTULREAIAITAAU

116.76 | | LA

ittt

#lan: U.S. Energy Information Administration, au Yuvl 19 fuenau 2567

https://www.eia.gov/outlooks/steo/data/browser/
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Jet Fuel Crack Spread tlamvatjluseduigefiousiazsinningl 2565 (seasusaida-giasu) Tnaganin
Aady Jet Fuel Crack Spread luadin dvagiszunas 16 aaaarsanss/uisisa, S&P Global Commodity

Insights m1annsal Jet Fuel Crack Spread atj#szdiu 20 paaa1sanss/usisa

o x - o
I,I,N‘uﬂ'IWﬁ 15: anusavnsiatndvainidaiIuillan

#iun:  https://www.spglobal.com/commodityinsights/en/market-insights/latest-news/oil/080724-global-jet-demand-set-to-soar-
past-pre-pandemic-heights-while-saf-takes-off

naMsAlinansidumeTaaadasiufludndunngsedudendull 2562 (aulain-19) fonalu
alaveminfuainaeudsusinduinaglussdufendunaunisundssinazadinia-19 e S&P  Global
Commodity Insights Aan1salanusasmsidiiuainasuLaziiudiaged 8 auunfisa/fu luzheag
saufldl  dodlustdugeriaatiudousizholatetl 2562  dUsmnamisadusasnisldtiiuaimasuuag
tfumadsudngdu 0.55 auunsisa/su il 2567 wasvAndu 0.30 atuundisa/Su uil 2568 Taadfis
fFupdau leud glsUayiuaan uaviu

douil 2563 ia3aviiutuinalumifinsaanuuunisizdisiuadrefidssdnanwanndy (More Fuel-
Efficient) 12iu Airbus A320-Neo uag Boeing 737 Max fidnsinslainiiusininTuaaididesaaay 30

asmMsAifuguasieg  Maanintaafiihninadiasaanslsasasuay  azfludiduduligsia
nsdueaviuinaluladmigdszndandonunaznisldwasnuniaiaan

S&P Global Commaodity Insights aansalalmuiniuannmAugega 7.8 auunsisa/su tuil
2578 Taenl3unaunnslad SAF (Sustainable Aviation Fuel)!6 azagisanas 11 uasunaanusasnislaiiigu
amdy Wunanslyd SAF sunsavindudessdusasay 36 vasusinaanusiasnislahinfuainiaauly
il 2593

16\ Fawwsonsiuvidediu (SAF) dlwdawaasiunilasunsiusas (Jet-A/Al) Aouansnoanndamdsiasasiunuudodiulaun

annniwennswaadaatoauysal luiaamu SAF udunaurasdambenaadaiilduazaulsznaudonsevidvinan "Saadu" 7
vayudeulavainuate (L ifuilseatvsiilauas atu dhstusdiy saswmdaieannamna ineasnssu uagthlal)
Taeadaudy SAF ainsaanmsiaasdiaesuauleaan’las (CO2) ‘l6ds 80% ulaiausudaiwdodasiunuudodiu ns

anavathoanniifinnudidusaanudwminzasasaunssullgnisannisdaasasuau
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4. usvduAaUINNNIANTISYIaYLTILD

%

RAUNIWT 16: @ddsnuiuiinviaviianeivanditiduneinanisyineing il 2559 - 2567

dnutinvisaiiuasnssiin lne U 2559-2567

wi: vunu

39.9 39.0
nE 24 36.0
32.5

28.1

11.2
6.7

2559 2560 2561 2562 2563 2564 2565 2566 2567F 2568F

- o .
N NTIRAVE U AU e

nsviaguisusedlsenalng (mvun.) aanisal 3 2567 azfitinviasiiensnomdidiumioinamluy
dszinalng $wu 36 aweu (Feniuihvianed win. A wualilivasndt 35 auau) Tegduiu
Tnvianiesemnduindusanas 28 anilnaumih uwasfludmnduinsasay 90 Wawiauduil 2562 wiahe
Aauinadtain-19 uaraanisaliuutinvianiesmaiuntudssnaianiiu 39 sruauluil 2568

Wl 2567 asviaswisnussdlsenalng (mvn.) Neaihuuneliin asfiinviasiieisomaiien
Uszmalnadszana 35 duau wisiluinviasdmaineaiassaslng (Wuneaanisiuainil 6 F21u9)
Fu 25.8 dwau vwiasanay 74 wasinviasimsnemndiovue wasiluinviasdmanneaiaszaging

(Humesanisiiu 6 FrTueduly) Suiudszana 9.1 auau wiasasas 26 vavinviasieisnemndioviue

A1597 5: dashutinviaaindsyezlnauazseaslna 1l 2561 - 2567

2561 2562 2563 2564 2565 2566 2567F
svuelna 9,1015,827 | 9,015,157 | 2,457,305 331,312 | 3,883,824 7,500,000 | 9,128,200
Long Haul 24% 23% 37% 77% 35% 27% 26%
svuAdna 29,072,367 | 30,901,094 | 4,234,269 96,557 | 7,269,202 | 20,500,000 | 25,871,800
Short Haul 76% 77% 63% 23% 65% 73% 74%

An: nans s uaaiag sl Msviasimuvielssnaing (mnn.)

Tuaiv 8 tdauusnuasil 2567 fnviaginedsvrdidunvinunludssnalvnasinuiu 23.6 8uau
TaaandRuinuviasinlsemalnanaiga 5 duduusn da Su vwawdes Suidis nvals uassaida s
5 duduusnil Aaflusanay 50 aasdwrutinviaswiensremdiinnlsenainaluahe 8 iauusn (7509

unun Wit 17 issna)
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a o

- = o -l \ ad = o VY
UNUNINN 17: dddI1uduiinviadinenaivaidntduniviainundsyine 10 dusuusn

LJ - . . . .J -~ -. i
Suuinvisaiisrddnidanlulnenniian 10 Suduusn

T TR T

1 Su 11,138,658 1 wnads 4626422 1 % 4,785,096
2 et 4,274,458 2 T 3,521,095 2 wiAdy 3,269,575
3 duldy 1961069 3 imwAlw 1660042 3 Bude 1,364,502
4 (rmaln 1880465 4 Budy 1628542 4 uvwala 1,249,044
5 amn 1,856,762 5 dmdv 1,482,611 5 Jmde 1,082,784
6 @iu L787,765 6 \weuny 1033688 6 om 820,086
7 el 1,481,837 7 #awlld 1,027,424 7 Tawiu 731,434
8 dAsmlui 1,150,024 8 awigawidim 930,206 8 disAunu 719,009
9 awigausm 1136210 9 ®m 919401 9 awigousm 650,285
10 doam 1,000,121 10 awrvewndng 817,220 10 fald 624,893

A msvieadtuauvadsenalng

fowiinviagiiensemdasaduniausasas 90 awiaududhofadulull 2562 (fAauianis
s2na1Adn-19) uamnfasanluwsaznguiihving TnviasuieSunduansanas 61 aasitinviagiienann
waide Sude tnudls wazsade finsfudinitsasay 103 - 126 Wawisuduthodandull 2562 (Tv/sa
QuaunINI 18 1lsenay)

msndunzadtinvianimiufiudidnninnaudug  asanninadninadomsuninaisdonansiny
HulefdTusaszuuAsegiaiu Vevihanaanadaiu  waznaduddoldannuactssanau  Ussnaudu
asvnunsuaieitgernn  auuduluaiunnviaswimludsemauny  aadsdusnuiendusening
dsuinAzasfudoliivinduing 2562 vinlvidwiudide (Airline Capacity) zaguienfiuaindusnlnado'lsi

ARUNILVINANIZUNR

o & o @ o \ P Y Ao o \ 2
BHUNAIWN 18: AnsiludraaviinviasnglIn1eié 5 duduusn aiguduirvnauinia

Top 5 tourist arrivals by country in 1H24 (Jan-Jun)

Unit: persons, (% change from pre-Covid level)

Number (RHS) © Recovery rate 40
150%
126% Mm%

o 106% 103% o 30

100% o 0
61% 20

50% o

10
0% 00

O E L o w

Source: MOTS, Krungsri Research
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o iinviavitniu
TnviaodmSuilunguiinviasiieisendiidumonninaunige wazfivuntudntunall Tae
1l 2562 fiTwutinviagiieniugeds 11 suau viadailusasay 28 vasinviasuimaremdidnauine
ganumsainsundsznalaia-19 vinlvdwuinviasuisniuanasattunnluaiedl 2563 - 2565
Wlagaunsalisuadnans wazisunaiuanidnunasnis Zero-Covid ialssinaiiatui 8 unsiau 2566 2117
Susudunavianimslsana wasdsenainadlunioluaavanadda Taatl 2566 fdnviasierdu

wWumatzha nadtuiu 3.5 ausu dasasilusisasay 32 wawvisududnuiutinviagiedIuil 2562

WNUAWTA 19: dddsnuiuiinviaviieniuiiidunivainundszwmea'lve il 2557 - 2567

wihe: f s
10.62 11.14
9.81
B8.76
7.93
4.64
1.25
001 022
2557 2558 2559 2560 2561 2562 2563 2564 2565 2566 2567
wy maviesafiualsemalve

Wiansgiunaansviaaien S5una'lnadssnaniientnviasdesuluidauivian 2567 Ariuan
dorhandndulvdidiuuinviasim Sudunaainninaduaisaiias Taaawizngu Gen Y uas Gen Z
Midashudesanay 60 aasinviaguiarSurioviue, Tuthe 8 Wiauwsnuasil 2567 fnviagtAerSutdunioin
intudsunalnainuu 4.78 suau viadailusanay 61 Waiaududisnandadunast 2562
wanandszmalnadiuaaiovunauainviagiierzndu leun
(1) sununsvianiengn aglilnaanndsanaiu Ardadasiuliung Aasasdin'lige
(2) waguun axmaludsenafununda ssnalnaaanginamanzdunisvianiay Bivunuaylisau
tAulal

(3) wajadrauarausavia Visa on Arrival uagluifaatiufiniiadn vinliiaviasiienaniSuanunsauiien
Tnalalaalisasladian

(4) faouiiviasdeviainuanasluuy finsiaaassdulan uaodenuaidu Useidaans g wazaims
arasusavviasduifiandnwal

(5) MssnsAe A6 wazfanuladudurmsvmandasmsasinalild  fanudaniromedoay
ganFulunAiauLarANRTyuasm s tuidasine

suAsuILlsenalnalssnanisiinuinviasis Suiasananlu'lng 6.2 suauluil 2567 uay
7.8 auauluil 2568 #Humarzhniddsuduli dasmeulaunsaasnensiundeznelain-19 e

fotaBunsfiumzasAsrgARcIuMITAsEUMTLI TAALaLAsYIad eI A e Tulsena

Lanasuny w14



117

LAARITUNY TIENIUAITYSATUYRAI1LATTIN U5V 7150 Ine 3140 (u12/4)

o iinviavuitnauide
Inviasiidudafluaaiadifinsidulnatrenaiidadudy 3 aasinviaoimarsmndiidunie
indfsdsunalnaunign saduuinviasiiien 1.36 auauluzie 8 tauusnuasil 2567 uazmainazyin

'
oo o '

q66g98a New High &o 2 aruaulutl 2567 6 (unnninll 2562 Afitnviasdeiduifiaiiuiu 1.96 auau)

RNUAIWT 20: @ddsnuuiinviaviiendudaiidunivainundsswme'tng il 2557 - 2567

Wie: AuAY

1.96
1.56

0.9 103 107 0.98
0.006

2557 2558 2559 2560 2561 2562 2563 2564 2565 2566 2567

Vs nMavpaie M UsEmaine

AudIATsiLasgAa Md wda ttb analytics mainasdtinviasdeidudaiarne 2 aruauluil
2567, uazludn 5 flaeunin daviasuimauidoasiiiunaind Ay dudy 2 sasaniu dailadansesuszas
fuatranasmsniiahuariaduszazanannTaseaioiAsegiauardseinnsiiuTauasdude

- AswsAfudaduingeattesaiias nasnunsduseninedsung (IMF) madsesAsduidaiduingan

av 6.3 siaflluheil 2566 - 2570 Taalasunsevyuannnsiiulaiudounsezacadadaialulssing
TasaniznsaInuTaTIaIRus uasasfunIsaInuasanalanty i'ldgnsamadiuanaiagsia
AN53190U wazmelasamnaslszannsigedunnniaenalunisideisnolsang

- audutevihorudiindulusiudsyanasitval aduiavinuludssinaduidaasnadiindu annnisd

dszannsilududuniionasiand 1,428 aruau wardlszannsiavineu 665 auau waraaInagindy
vlu 708 auauluil 2570 aaldnsduTazadnanzudunareifididedage Soflutanmavadinalunns
fegaiinviaguimnguills Tamawiznan Gen Y angszndne 29 - 40 1l ifidnanwlunisldsnaiianis
U3TaAuasviagiien

- nmilugifanduduusng lunisviaiiesrvlssindaiousnuadnniduifis dI83ALEUAIUAINY

NaNUALAAIRIAUNVIAILTED AINTIN Laza1ns N ldnarliurulunisidunivanndutfauine

uasfitvienfiusassuuindu

o msdlugueinanvnisiiuuasniinia (Aviation Hub)
lafuid 22 auawug 2567 S5una'lnatledsenaddavial Thailand Vision wandudssinalnaiuy

Augnatanisiiuuadnfinim wia Aviation Hub Taadaiihlvvihaimaenusssaunfidaadudu 1 Tu 20 suufiu

o al

Adgazadlannaly 5 I Wumsueadannuainisalvisassugiaassls 150 auausailanaly 2573

Taafiunuagnaaasylaadisnwidasivaan — Adaziuan  wnuAags AT Iaaa TN AT T

Lanasuny Wi 15



118

LAARITUNY TIENIUAITYSATUYRAI1LATTIN U5V 7150 Ine 3140 (u12/4)

fnsasasFulasanslaindu s wiuvinanmAsueaudiae fdununasse Junction Building #Wudide

widldgauatvgiimina&us OTOP uananail fdefiununagsiovinanmdeugiinuiied 2 wiavinana

gnuduaiiu doihvitilu Hub nstiunmatsidaudumeszasina (Long-haul Flight) &nse
Taagnunsiunaifauwvislsemaing (nwn.) tainsunundndudaliinedugugnane

nsfiunasniinng Taautonisaniueiu aaniflu 3 svay dotl

seazdu (1l 2567 — 2568)

aenadaanuaunsalunissassuiientu 1.2 suiendunieluil 2568

agnadamnuainisalunissasiuyiaasis 180 aruaunialull 2568
finagnsaIuATUURKIRUANINANA
anszazIaINTAalAdad MCT (Minimum Connecting Time) 75 w11
AsUEMTIaNTaNMANUIWLAAUSERNEAN WIS

seaznany (1 2569 — 2571)

penadaanuauisalunissasiuieniu 1.4 suisddunaieludl 2571

agnadiaanuauisalunissasduninasns 210 srurunaluil 2571

fudurasisenasunsaudedudimeainalunidiadawddfnddu

ansTagnaINTaaLAias MCT (Minimum connecting time) 60 w1
syazen) (1 2572 — 2580)

aenadaanuaiuisalunissassuientu 2.1 suiendunaialuil 2580

aenadamnuauisalunssasduiinass 270 aruaunalull 2580

duduaavdszindsiunsaudidudimvainaluniliaidanddin sudu 1 Tu 5

anszazIaINTAalA3ad MCT (Minimum connecting time) 45 unvi

Wil Useinalnafiszdudaninuauisalunisaudonioainidge annaaudedrduluiFassiiunie
menficnans uariliunauinviasieisnenditdunioinuninegoiiududu 2 vasadeluildriuun Toe

nntayauad OAG glrusnsdayanisiuiilanseyin il 2566 sutufiusssaniiludunsiududu 11

2a9Tan wastdududy 2 luandou Snedefitsunaivasdiunsenii 134 aauuiadaranieiilan
Taaanwizaraluiaida

Asdludunisiugfianauasine azfusngrudrdlunisanszaudaainuaiuisalunisuaviuuag
szmalvifianulaasuluvainvaiadd ‘Lilasniulufidnisviaadsmlunauisousy  auss  Fudd
FUaMs  wazEauvianie  lufidnisAin1sainuannsiiganisasnuainsnelssnag  asinde
fanugiaAnadlsENI NG ATalssrnuuing  uasluifnisAadsiianna1AadInIBUNTWELRY
Tasoaoiiugie dearutheastlanalunsidulazadlsand aaanaun1sateuwasmsnszaeneles

1viasdiu

5. aanauarasuviuaavandningsuAsiu

5.1 ssAxausdvrlaaans: idumsiunialuilscina
aaagsAranansiudumetumeludssanaiumtiufudilndifiulad  nnuasnisiauaas

waranmNuANatunsldusmsuusdiasisazaasaulng ull 2566 Arun fduiuglaaansidunioiiu
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malulszing 61 auau wiadaflusanaz 80 wasrvnauntsunwssying 1 2562 A uugTaaansgedio

76 fquAu

WNUAWT 21: dddsuunlagssidumviiunialuilszwe il 2557 - 2566

.- - - -~ -
dnudlasmsiumadumstunislulszne U 2557 - 2566
Wihe: Auau
75 i) 76
70
62 61
50 52
a2
19
2557 2558 2559 2560 2561 2562 2563 2564 2565 2566
i Adnaumituwaouunasemalng (CAAT)

wWunmeiunaludsanaidglausansinnuninigs 5 duduusn utl 2566 da nganny - Qe
(5.24 druau) nganwe - 13avlni (4.99 auau) Ag9LwY - walual (2.55 auaAu) AN« - Lga9se
(1.89 duau) uazngatnne - aasad (1.70 aruau) aua16u

asudviuaaiagsiasanisiunialulseng daqiiudeluinisiovun 6 s1a wivaanilusanis
fiutdngiluuy (Full Service Carrier: FSC) laua unvnanuasida uwaznisiiulve (Inasuadgfnislvusnis
Wlawiausunau 2566 Taasaindunisivine) uazananisiusunuen (LCC) laun nauasiaidie unuas

nadaarinuas waglnaladauwas

Taalunduiainadsazystiunisuaviuludiusauasiataua
Tﬂsim’i’uﬁﬂfuﬁmﬁanssmfumsaaa aausnauwTiianagisiunsaowususuaznsusaslssiula
Wwawasiadaduminaaiaaianisiiunialulseng asassruntsnangefissasay 36.9 iasand
wwiaznauasidumeiuinndge diduneiiunaludsandsin 35 wWume 612 wisndusadlanv Tae
udnstu 4 sHrulfiicinnsnisiiu Aa eaudias fr95aundl e lni uazgLin
savadntiluunuas asasdrunivaaiasauay 14.6 lnaiaaiianuas saaay 14.2 Inasunad saaas
11.2 (aalviusaisisiausuinmau 2566 warlaunslviuinisundenisiulneg) uvnanuasinegda sasay 11.2

neladauwas saaay 11.1 uaznaisiu'lng saaay 0.9

A3 T 6: &IULLINIINITARIAUAIENENITHY - tdumviiunialullssine (Scheduled Flight)

AU InLAS il 2562 il 2563 il 2564 il 2565 il 2566

Inauasiaide 24.45 duAu 14.23 auau 5.05 auau 14.84 auau 22.39 dumu
32.3% 33.9% 26.7% 29.1% 36.9%

unuas 13.55 auau 7.34 auau 2.53 auau 8.78 auau 8.88 aumu
17.9% 13.4% 17.5% 17.2% 14.6%

naduatinuas 4.33 ahuAu 5.09 ahuau 4.20 8 uAu 9.55 auau 8.62 @ umAu
5.7% 12.1% 22.2% 18.7% 14.2%

nagunaa 6.99 A uAu 4.11 8 uAu 2.84 ahuau 7.05 fuau 6.78 aumAu
9.2% 9.8% 15.0% 13.8% 11.2%
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MUK AR il 2562 il 2563 il 2564 il 2565 il 2566
ugnanwase 7.90 auAu 3.04 ahuau 0.99 ahuAu 4.42 A uau 6.78 ahuAu
10.4% 7.3% 5.2% 8.7% 11.2%
lneladauuas 12.81 auau 7.02 ahuau 3.31 ahuAu 6.42 auAu 6.75 ahuAu
16.9% 16.7% 17.5% 12.6% 11.1%
nsiiulne 4.23 auAu 1.13 aueu 2 Wueu 1.13 dueu 0.54 a&uau
7.6% 2.7% 0.01% 2.7% 0.9%
571 75.78 ahuau 41.99 duau 18.9 ahuau 51.07 squau 60.74 f"unu

o

Wlusnssnamsiugumenalulsanausazss faasuuaznagnslunsuasiuiuaneofy doil
asiu'ing i 8 tgunviiunalulssing (e d231u)
wnsaaawgs:  msiulnadeiulunsivisinisseduntidon  winoufianuduiaandwuazusnisi
auau
wwiaznaueAvanuate: fiduneiiuasauraudiasivguasuvasvianimaddsane vinlw
feAINAANITLAUNIY
AnuazaInaualunsAune: dasiuildfiauiaiouazarminaing  wiandeawaauarain
6199 12U 2 MSUATATaIANTRTAMAIN
WAL Siauddusuglaessisunsaingeld devinlinssawisdussmnuaninwaladedu
astiulng youiunistdssaunisaliid AsssAnudndsauusud uanaaddofisalusiudusivg 1ia
dugatntdunmanialulssive u winnanistidunivuastatduaniay
uvnanuasnta I 13 idunmeiunaludssine
wiarhmdume: fiduneiudiidansafiasddeyeneg lulssnalneg iy asomws (doolwi ifa
LREEYE dovinlimsiunessalngue
wnsidlwandnwal: dnauaudnsiiaaangs 1y @uIudnsWEtauiudviulaassnnay
suIamsuazATasfuiiaan v
wdasiulutiuazazanaune:  lafedasfiuviviuais  vinlvglassnsidssaunisalnisidunioiduay
Uaaadn
ANUATISaAT: Imsusmsiansdmduiifilsednanin dethalimsiiunivasesanaiuindy
uNanuasuga wunagnsnsaEsIIuLsus Msusnsviavaunasiiuies uasiTsTutufiiamiiansysiu
ATLAUNII
nauasiawiie § 35 t@un1ofiunialulseind asauaauannige

sendsenda: navafiada dsracmndedule vialianusandeinidunmvlsvainvalanau

wwiarnaduNI9nNIIY:  fiduniiuriiiansafiasivajuasifiassasmilssing  vinlwasiGunie
&raInaUL
U5ASTINNBLREIAGY:  syuunsaasuasidaduaaulaunifianuasaingung el laadsauisa

uno'leaiesmai

anudangulunisidanuinig: flagd1ssusatdanusnsiasy 1y nsifandiienianisdoaivng wia
15ulvinsedumnusagnis

nauafiaide Nouiun1saaIaTisIANtaNLEN Lﬁunﬁﬁ"amsm"al,auaswmﬁﬂfnm Wiadegatinifiume uas

AeNeLAZaAaLRUNI9 LY
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nauafiaids meamsailulesing 4 1§ 2567 agfilsnaniisiaaasnduansasay 100 Waiaudusa

AaulAin

unuas i 16 tdumeiunaluissina

s1Tngele: unuasiisadmiiiilufies vinliausauidenauanailanainviaie

ir3aznaLEueinTenne: Wansaiasngiuasiiiassashdsundlng vinliazainsanisiiunig

usnsnLiluAulas: witnvuusnsiavauuaziilufiag hagsvlszaunisalnsidunianilanan

nsaanuuulATasiiuifiiandnwal: nsanussiadasfiuiilaniaunaningn vinlviglasassdnaunauiu

uawas Yonlunmsearanuiusian niunsdasgsasnanuaeiulauasilstudundugala tianseeiu

A1TRaY wasaenatd§zuniviulng AUANNFDINITVAIARIALALUUI THUAITVIDILTAL

Wmadaatinuas i 11 Junmeiuaralulssine

FRR MBI T [oR

A lafane

nasaaiinuasisinddriuteiule

vinlangdsuinidunieisasnisdssnda

anufiandy: fiddannmsaasinainvata MudeTsTudunazdiuans19g MansesunIsiunig

wwiaznadueinsauaau: ansaiasndnuaruvasvianinludsanalnglaatvgzain

uimsiviuate: TinaTulafdlussuunisaasuazidnduaaulad vinluilaaasianuasainaune

nalaadnuas Idnagnsnisaaiariuiunaign TusTutuisegala waziinuenadumeiiulna

maMlagauuas i 14 Junmviuaraludsana

1AL GG

savnsdszudnailadang

A3a2NELEUNIITINTIITIN:

T laaasiisnidanuinune

ne'lagauuasfisnaidiisuarTustududoge

virliianggmsutinLAuni9n

fidumoiiuiidansaiasluauaziiassasludssmaine laatioazain

wimsiilufies: Auouinisudnisavauuazniluduias haaielseaunisalnsifiumeiiiinala

AnugzaInlunsIaduandindy:  stuunisaavaaulaivildoudauasnndeduiinady  delvnns
WiumeazaIntuy
1nelagdauuas oniusadseuda wazueadumoiiuluig adresiaiiias
M519% 7: idunafiunnaluilssinauasananisiugie
dumviiunialsang Asiduing | unvnanuas mauas uAwas Waiun na'ladau
(PTIL: | e 1Snuas uas

AW - (e in

ATILNINA - CifiNrali]

AgINNY - @11

NFILNN - 1Y

ATILNNY - WURAR

ATINWY - §luiie

NFILNNY - AL Tan

ATILNNY - aAssdl

AFILNWA - AULAY

NFILNNY - auasIusdl

ATILNNY - LR

ATILNNA - UATHUN

ATILNNY - RNAUAT

Lanasuny w19



122

LAARITUNY TIENIUAITYSATUYRAI1LATTIN U5V 7150 Ine 3140 (u12/4)

wdunmeiiuaailsand Asiuing | unvnanwas nauwas unuas N HTRHT) ‘ngladau
(RYIL gy tinuas uas
ATILNWA - SauLdn .
NFILNW - UF5uEl o
NILNW - nsed o . . . . .
AT - LAR . o . . . .
NI - alney o . . . .
ATILNWA - AFY . . .
NTILNNY - J51egsadl . . . .
ATILNN - UATASEITUTIY . . .
ATINWA - AUNT .
ATILNIW - F5UDY o
ATILVIWA - LAZRNY o
ATILNWA - AR o
ATILNWA - UENH .
e ln - HLie . .
1daolu - Waviu .
1iea v - ased o
1iaoln - vialna o
it lng - uauuAy o
1de9Ini - aasanil o
1Zaolni - auasusil .
1iaoln - gasian .
Leaye - @ealn o
LAZANE - ALAG o
LATRUE - aATLAN .
ALhe - alng o
LA - gegn o
A6 - 1 Te9e .
wigaddau - a1 o
malug) - anssdl o

P

5.2 ssAaaaudvilauans: wduniviuszuiivilsuine

grfasamsiuluidumeseninelsand aanafiuwiTiudindunatl tuzhesarunisailnéil 2557 -
2562 fidasimsidulaads (Compound Annual Growth Rate: CAGR) sasay 10.51 safl aufvaioinad
1ain-19 Fnuglasasluidumeiiussuinolssmaanadainonin uazduiiudiluil 2565 way 2566 1ae
il 2566 fawuglaaasluldumeszninodsunazadlnasiiuiu 61 auau wiaflumaaiusanay 68
2a979AaUNTUNSTEING T 2562 AT uiugTaaansgede 89 auau

Wadtengidnuglaassitduniviin-aandsenaing luthvAauilnia-19 wuin fuluaiilu

>

wWumedulldendihads Tasaweginaadaariuaandaomiia (iu Su 1nudle dqilu) Swumnn

'
o %

ignsaaay 47.8 sadavunda wdunviulifvdssinalugiaaiaiiaanyiuaanidesls saaay 26.7 iduniefiu

]

TlffandleTsd saaay 8.7 afisnalawdiale sauay 7.7 uaznauilssindaziuaannaiy saaay 6.7
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dgaRansadumeiullfodsundaneg wuit sasas 31.2 uglaaansidunieludolssinaiu
FIUIUINATER 5898901 5 Fuduusa Usznaudaa dilu (Sasay 7.3) &9alds (Sasay 7.1) inmals (Faeay

5.7) uazdulfe (saaag 5.7)

BNUATWT 22: dddanuiunlausnsidunivsziuiivilsswne il 2557 - 2566

dmuglavmsidumadumatiuszninadssng U 2557 - 2566

wie: ATuAu
89
83
77
70

65 61

54

24
16

2

2557 2558 2559 2560 2561 2562 2563 2564 2565 2566

i AninaunriursiEouswaUsEimaine (CAAT)

A1591 8: dasrudruuntaassludunivnisfiusymninvdssine 1l 2562 (Aaulain-19)
a

fina dadru szine dadru
e ladaeziuaaniduaniia 47.8% Fu 31.2%
e lardaesiuaanidaele 26.7% efiilu 7.3%
g15d 8.6% &omTldls 7.1%
tavie: tavdale 7.7% tnals 5.7%
e ayiuaannany 6.7% Sulia 5.7%
padLaTLaL 1.9% el 5.6%
wansn 0.4% Haauu 4.7%
tavdie: taranaie 0.2% 1sniu 3.5%
auigauiuiafivsnd 3.3%
Auwain 2.3%
Wi 2.3%
fuq 21.3%

glusnsidunonisiiuserinedsena (Mdumain-aandsanalng) fssnanisiuduméing
waganansiusvdsgineg ruuarunnnI 100 anansiu

nsiiu'lng sransiuwvisrnduading asasdiuntvaaratdunviiuseninvdseinasaaay 15.1 6he
HuLTaassIwu 9.14 awaulull 2566 (Fesnindl 2562 Mfiduuglanans 16.34 duau &IuwLio
aaTA sauay 18.9) sadavun 5 dusuusn dsznausa nauasiaida asasdruntvaarasanay 10.8 tafivsad

waslaud sasas 3.6 uasiawde wasda sasas 2.8 afauazinaiunidnuas sasas 2.7
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A1597 9: &HuulivnIvNIsAAIAURIRNEAITHY - LdUMIITuTENIvLssne (Scheduled Flight)

il 2562 URIeAS | e il 2566 MnuKlauans | dasdiu
1 | asiulna 16.34 auAu 19.0% 1 | arsdulve 9.14 ahuAu 15.1%
2 | mauasiaidy 8.52 ahuAu 9.9% 2 | mauasiaidiy 6.57 &uau 10.8%
3 | wne'ladauunas 4.49 auAu 5.1% 3 | wafduaduasiad 2.21 &uAu 3.6%
4 | wawasiaides X 2.51 fuau 2.9% 4 | wasiaidy wasda 1.70 duau 2.8%
5 | afiseaduadlad 2.36 auAu 2.7% 5 | mansuasd 1.64 & uau 2.7%
6 | wasiaide wasdn 2.35 auau 2.7% 6 | &fda lninasuas 1.64 aumAu 2.7%
7 | laieisunasiad 2.30 auAu 2.6% 7 | wadaaidnuas 1.40 &uau 2.3%
8 | &Seuaslau 2.18 auAu 2.5% 8 | &valusuaslau 1.40 ahuau 2.3%
9 | vvnanuasIE 2.00 auAu 2.3% 9 | mauwasiada X 1.27 8 uau 2.1%
10 | egduddila 1.75 auau 2.0% 10 | 8Sauas 1.26 auau 2.1%
231U Asfiu'lne § 56 t@unviiusgninvilseine (Direct Flight fiunseannngatnn«)
adAA iszine wWiav/dAuuiiu
1151 waLday ussaad (Fu 1 sunau 2567)
(10 dszwne / 11 tdunv) LAUNTSN Tawduiainu
wasiiu ffin wWsenilse
dunqw aauaau (8nlssd)
WyoLAs 1h3s
ey gnanlgau
fIaLAasiaue a3n
obhl Adduya
dena fiau
uasi aad1a
lalfanyiuaan u iee'ld 1nA9 1719137 1E9g Asnde
(5 dszne / 15 tdun) ey TatAen (W3eg) TatAen (anwey) Taandl 4U1d1s Walang urlaen
WnnATE Taia
Tewiu 'l e
#a9ng #a9ng
duaziuaanidaele uaslawde uaide Mardulas Uil
fig (9 dszne / 15 idunv) Joalls Joalls
Aavtud ¢ian
dulafiide nsans weulhang
Haauu guan Tadiud
Tuwan wualey &ansg
an Weaadumi
Wi £197}9
2 LATLAL dadlel waldsy 1isn
Latgele Auidie 1108 uuly wenas (faldn Waaas) lawasnia aniwenida 1ad
(6 Uszine / 15 &dunv) Aadaen 1au'lu aen
fenane 101
1hAdgau A513 dganuniia azaas
wiha AMFUIUN
fEd9N Taduly

Aun: Su'lasinsiulne e Yud 30 Ausnay 2567
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e wWUNagnsAavAUNIsiUa1vg uil 2567 - 2568

Asiiuing

nMsiulnafivnudaiduniulnivaiatdunie aav  WWunngomny - WM (aadeasiie)
WWUMINTIIWY - TaduTy (A3d9nn) Tasazuvinasiudous 31 funau 2567 Husuly wasidume
ATILNN - fia1u (8eN&) LEFUMIIATILNNY - aadla (Uasid) Lasdunngatnng - Tad (dulkia) Taaay
Buvinsiudeus 1 asagian 2567 wlusuld uananflulasunad 4 § 2567 usEny Sunuitladuniolug
AW - UFLaAE (Walden)

uanandl FoduauiRnanudludumoilaianusanisgs a1 @un1ngomne - afe wae
wWumengemne - olteld (Su) ain 7 wWisddusaduanu lu 10 Wmfudadleny @uningoinwe -
1896 (u) 10 5 s dudadlal 1y 7 wWendusadlany idumensoinny - auuds (3u) a1n 4 wWiendu
saduayi 1y 7 Wishfiusadlai idun1engomne - undae (elilu) an 2 wWisdusatu dlu 3 Weddusa
Fu SUANFUNIINTIMNY - e 2 8 wiendusaiu (ilu 10 Aendusdatu (usiu

viasasiunszenaweiatnaidumenisiiu wasulaunassunalunsedndusissaniivilu Hub astiu
aavgfinnaade-uldila  astulnafiunudamiaiasiulmivinunsudoivaanival  Tnaaznaaaiiun
Tuaheil 2570 - 2576
Inauasiariiy

Wauasiadanasin Toyviasesiadnasaiddauaznadnssunsidanes niwiulaniauasans
nmsfiutairasslunsvinaain Taaluadeilugetl 2567 nauasiadaasauiaiduniofiulu 4 - 6 @umo
U idunangatnwy (aautiiag) glawmasde duwde syudengunan wiha uasinin Baauly

aagfmAudnsisuunuiindsdy andndusaalaoanstviiiuldanaihvunetl 2567 3uu
591 20 - 21 auau iuTasasay 20 - 25 ngu 18 - 19 aruaunasiliuan (I 2566) uanaind we3ausy
uauadasiiunasia A321-Neo dndturu 3 &1 vAnanntlatiufisediu 57 &1 vinlwdulldassisediusu 60 a1
MuLKY fedaaniti 2562 Aaulain-19 5zmmsﬁqﬁcj\1ﬁusm 63 &1 navanuiununaasiunaua3asiiu
dnilaz 4 - 6 dn
wiiisnsd

mﬂmsﬁmaﬁwmsﬁjoLﬁunaqwﬁ'msuanﬁaLauaﬁﬁﬁ'z{mmuwﬁmﬁmm’uaw%mi sHudonsdausa
wWuneiiuiiasauaauiiilan wiasiuayulvgluiilugudnaionisauasaisviasuiasedutan

sumsiiuafiiisadiiulainansvnssunsidumouazasiuiiian ANAVUFITAUADUNITULNT
szinatladn-19 aalull 2567 Sefinsasnuduusansiviig waasvlseaunisalnisifunionadgnAIdous
aau'lavaudvaanlal adolsulsoiadasiunfoluayan 2 Wuauwsaganss uavfoniulvusanselofiu
adInirerustvuate Weelofiu Airbus A380 uay Boeing 777 dwFuuauuenadumofiviu Susuiila
wurelud leud i waaiv wasnauviaaa Seldillaimtunuiniiadansdaian daativ
wfisad vinnstugaauunalaianie 143 wrielu 6 v uavdl 10 Wasiliudnistaasofiuzugeduaifias

ALILAEN

5.3 sgsAaaudvdua Air Cargo
gafnuddudivainmaimsifulaaunivdsegia  Sowiagladunsynuluriiaia  wed

fusafudindunnleanay Buiudundoustl 2564 Taalull 2566 Husunaugidudainivainidsnuiu
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1.24 audu wiadaflusanay 83 waell 2562 vieil gsAanudedudrmeainadidoindafuanuviime

lasannsrzaadimoidsrgAauasnsalan definasaniusadn1sn1saugIguaA1eaInA

wHuAIN 23: dddusu1aaudsduainivainie il 2557 - 2566

Ysurnvudaduamisoinia U 2557 - 2566

Wib: W
1,665 1,619
1435 1449 % 1,491

1.162 1,236 1,243

954

2557 2558 2559 2560 2561 2562 2563 2564 2565 2566

N AninaunrriuwacsuuiausEmaing (CAAT)

Hlvusnsaukedudnvarnmagiutuaisifiugsirausalaasnsaiuadunisausidua 1ae
SuAudunusuianisausodudt (Freight Forwarder) anasgneussnndudiudgndidnnaanils siuded
Wusinsnegsiarielunaravlsamea atvusmsluidumeidzionarliudaudy vinlvnsuusoduadd
ATALARNNNLEUNIITUY

Funansaugsduaainmdriiuvinanmasuuading I 2566 asfiulnaasasgiunidenisaaia
saay 30.4 Winduanntl 2562 Avnaunisunsssinalaia-19 Addruntvmsaainsasay 26.7 5a9a911 5
duduusn da ddawas uasisladn masuasindg lauiuasiad uavaaa fitllau wasineg (fadiusasay 3.1 -
5.4) auaidu ade'lsfiany vinRasanfaudauiinadusnaudsnieainia (dmiingu) 1 2562 uay
1l 2566 wuin msiulnaflsunarugedudinieannma I 2566 31uu 374,809 du waaninninil 2562 i
WBunaauge&udimivainia 575,007 du anadilszanasanay 35 aasiiananisiiudug fusinaugedus

Waani11l 2562 Lafufu

A1597 10: fHuwlivnignisaalauadsnansiy - WBuiaaussdudinainma

il 2562 3uaduan dasu il 2566 3uaduan dasu
1 | asfiulne 575,007.1 ¢iu 26.7% 1 | asfiulnea 374,809.0 ¢iu 30.4%
2 | dhauas 58,735.5 6 5.5% 2 | d%auad 66,807.7 6u 5.4%
3 | mustuddfla 53,089.7 éu 3.9% 3 | walsladn 47,004.4 ¢u 3.8%
4 | aaa fddau wasnd 50,683.6 6iu 3.7% 4 | mensuasod 45,328.7 ¢iu 3.6%
5 | mensuasiae 47,691.3 ¢iu 3.2% 5 | Mauwasiad 38,856.9 siu 3.1%
6 | lruwaslau 40,858.1 6 3.2% 6 | aaa fddau wasue 38,552.6 &iu 3.1%
7 | &nldsuasiau 36,492.5 6 3.0% 7 | ansduldia 36,358.6 6 2.9%
8 | tawduuaslay 35,685.8 éiu 2.6% 8 | a-luuas 31,883.2 diu 2.6%
9 | afised 29,139.7 éu 2.3% 9 | Ta3aunas 27,975.7 éu 2.3%
10 | TBaunas 24,387.2 6u 2.2% 10 | auduuasiay 26,552.8 6iu 2.1%
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uuavayaavay

Global Outlook for Air Transport, International Air Transport Association, fiauiau 2567

https://www.iata.org/en/iata-repository/publications/economic-reports/global-outlook-for-air-transport-june-2024-report/

Global air travel growth faces limitation from slow aircraft deliveries, 6 su1au 2566

https://centreforaviation.com/analysis/reports/global-air-travel-growth-faces-limitation-from-slow-aircraft-deliveries-669289

Global aircraft order backlog hits 13 years. Airbus beats Boeing on key metrics, 12 unsiau 2567
https://centreforaviation.com/analysis/reports/global-aircraft-order-backlog-hits-13-years-airbus-beats-boeing-on-key-
metrics-672470

NeugNMTanIIUAssNAITIuaaslng dszdndll 2566, &riinorunsiunazaunvisilssinalng (CAAT), 19 wmnau 2567
https://www.caat.or.th/th/archives/82897

Fungedd - unTdugsAa/ansvngsutl 2567-2569: usnsaudinivainid, 31 uasiau 2567

https://www.krungsri.com/th/research/industry/industry-outlook/logistics/air-transport/io/air-transport-2024-2026

Fiungeds - ansasegAanasasdudssindden, 17 duanau 2567

https://www.krungsri.com/th/research/macroeconomic/weekly/20240917

FunAT - ANTLATEHgAILaAsdulsyAIdUa v, 9 nsngrau 2567
https://www.krungsri.com/th/research/macroeconomic/weekly/20240709

World Economic Outlook Update, July 2024 by International Monetary Fund
https://www.imf.org/en/Publications/WEQ/Issues/2024/07/16/world-economic-outlook-update-july-2024

U.S. Energy Information Administration, 19 fuenew 2567 https://www.eia.gov/outlooks/steo/data/browser/#/?v=8

sdfisnunsviaawien (Tourism Statistics), nsviagiieuvisilszina’lng https://www.mots.qgo.th/news/category/411

dssindlng 3nsjevisnavasinviasiernnty, favinlae ddnoudessunisdilusolssna a uasidold, 3 waainiau 2566
https://www.ditp.go.th/post/151814
suAsuivlsEmang, msfludridhuasinviasdmiuwasiasanianisviagiien, 19 waainau 2566

https://www.bot.or.th/content/dam/bot/documents/th/our-roles/monetary-policy/mpc-publication/monetary-policy-
report/mpr-box/MPR 2566 Q4 BOX1.pdf

dnAuiANTlAsHsAa, tth analytics wasvaianaeiadaAsusAavuuinviasimaudangg 2 aweuluil 2567, 10

waAInau 2566
https://www.ttbbank.com/th/newsroom/detail/ttba-indian-tourists-2023

2A1ngamwesAa, nauafiawds Wauwsnadeiluds du 4-6 idunnelui gawda-andey, 16 nsngrau 2567

https://www.bangkokbiznews.com/business/business/1135931

217 TNN tialaniaswgAa, “afisad” snasmusunisiuiluil 67, 19 aanau 2566

https://www.youtube.com/watch?v=MHbZnImHVjk

ANFUATEEAR, Adnsiulve Weansaadaseoiu 5 1 143 a1 analull 2572, 27 fuanau 2567
https://www.thansettakij.com/business/tourism/607761

2lsganandssaa, msiuineg wesudunisiu tingefiului 80 &1 nnansidaus, 24 auavus 2567

https://www.prachachat.net/tourism/news-1509195

21A39MNETAR, Nsfivlve 1lla 3 w@umelui WWsn-Tadulu-1a%" nuulnadunisiy, 4 dureu 2567

https://www.bangkokbiznews.com/business/economic/1116076#google vignette

CAPA Centre for Aviation, Thai Airways SWOT: opportunities for growth, but challenges as competition further intensifies, 2
wadInneau 2559
https://centreforaviation.com/analysis/reports/thai-airways-swot-opportunities-for-growth-but-challenges-as-competition-
further-intensifies-308992

AueiTaasegAauargsia (SCB EIC), ahudwlne g Aviation hub fiinna, 14 wararau 2567
https://www.scbeic.com/th/detail/product/9489

Hulgsimasananisiusieg wfu nsiu'lne nauasiaides 1enanuasids nadaaiinuas uawas na'ladaunas afiead
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