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DISCLAIMER
• The information contained herein is intended to represent the Company ’s operating and financial position at a given point in 

time and may also contain forward looking information which only reflects expectations based on the prevailing geo-political, 

economic and non-controllable factors. Such information has been obtained from sources believed to be most reliable and 

the means in analyzing and preparation of such information for disclosure are based on approved practices and principles in 

the investment industry. The views are based on assumptions subject to various risks and uncertainties and no assurance is 

made as to whether such future events will occur, that projections will be achieved, or that the assumptions here-in are 

correct. Consequently, no assurance is made as to the accuracy or completeness of information presented in this document. 

• This document should not be construed as an investment guide or as an offer or solicitation of an offer to buy or sell equity

shares or other securities issued by the Company.
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Global airlines revenue: IATA

Sources: IATA Sustainability and Economics, The Airline Analyst

• Total airline revenue in 2023 is estimated to be 107%
of pre-pandemic levels, driven by strong passenger revenue growth.

• Asia-Pacific, the most passenger demand growth
, accounting for more than half of the total global increase.

• Passenger revenue to reach USD 642 billion
in 2023, up 47% from 2022.

• Cargo revenue to decline by 35% 
in 2023 due to lower demand and falling freight rates.

Thai Airways

1Q 2024 Total revenue is 

recovered to 92.3%*
of the pre-COVID level

Sources: TG only (MD&A report)
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Airline Industry : IATA & AAPA
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Y-o-Y % Change - 5.3% - 8.7% + 8.9% +1.1% -13.0% +16.0%
% of 2019 100% 89.9% 99.1% 100.8% 87.3% 101.4%

Freight Tonne Kilometres (FTK)

Y-o-Y % Change +6.6% - 33.3% - 93.7% + 170.9% + 415.3% + 46.9%

% of 2019 100% 66.7% 4.2% 11.4% 58.5% 86.0%

Asia Pacific Airlines Source: AAPA Press ReleaseRegional Contribution to industry annual total RPK growth 

• Asia Pacific airlines lead in industry growth, closely followed by European 
carriers.
• Despite not fully recovering pre-pandemic traffic levels by 2023, both regions show 

strong momentum towards recovery, particularly in international travel.
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Source: Economics Tourism and Sports Division
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Situation of THAILAND
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Top 5 Number of Tourist Arrivals
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1Q 2024: Key operating statistics

697 697 716 
754 

784 

334 
356 377 

414 417 

47.9% 51.1% 52.7% 54.9% 53.1%

0

200

400

600

800

1,000

1,200

1Q23 2Q23 3Q23 4Q23 1Q24

ASK RPK

ADTK RFTK

3.88
million

10.2%

12.8
Hours/Day

4.1%

3.14
THB/RPK

-% (31.0)%

8.86
THB/RFTK

14,646
million

10.1%

83.5%
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ASK No. of PAX Cabin Factor

PAX yield Freight Yield Aircraft utilization
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FREIGHT FACTOR
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Financial Results

Total Revenue
Exclude one-time items

THAI THAI and its subsidiaries

Operating Profit
Exclude one-time items

EBITDA
After Aircraft Lease Payment

Net Cash flow

Net Profit

Shareholders’ 

Equity

45,894
MTHB

38,951
MTHB

Increase

+17.8%

Q1 2024 Q1 2023 % Q1 2024 Q1 2023 %

11,116
MTHB

12,575
MTHB

Decrease

-11.6%

14,040
MTHB

13,415
MTHB

Increase

+4.7%

(40,845)
MTHB

(51,615)
MTHB

52,190
MTHB

42,244
MTHB

Increase

+23.5%

2,507
MTHB

11,879
MTHB

Decrease

-78.9%

45,955
MTHB

41,507
MTHB

Increase

+10.7%

11,075
MTHB

13,034
MTHB

Decrease

-15.0%

14,000
MTHB

14,054
MTHB

Decrease

-0.4%

(40,719)
MTHB

(58,503)
MTHB

52,735
MTHB

42,915
MTHB

Increase

+22.9%

2,423
MTHB

12,523
MTHB

Decrease

-80.7%

Deficit decrease

10,770
MTHB

Deficit decrease

17,784
MTHB
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1Q 2024: Operating profit movement

Opportunity Day



 (10,000)

 -

 10,000

 20,000

 30,000

 40,000

 50,000

 60,000

AVG 2018 AVG 2019 AVG 2020 AVG 2021 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24

M
TH

B

Total Revenue Expenses* EBITDA after aircraft lease payment** (excl. Provision***) EBITDA after aircraft lease payment**

Covid - 19

12

EBITDA after cash payments for aircraft lease liabilities

*   Expenses exclude Depreciation, Operating Lease (OL), Pay-by-the-Hour (PBH), Impairment and Foreign exchange.
** Include Operating lease (OL), Financial lease (FL) and Pay-by-the-Hour (PBH)
*** One time exp. from THAI Group Restructuring : Q2’23 = 1,033 MTHB, Q3’23 = 1,088 MTHB, Q4’23 = 6,892 MTHB (2023 = 9,013 MTHB)    

Russia-Ukraine  war

Omicron

Reopening

Test & Go

Reopening

Israel –
Hamas war

THAI Group
Restructuring

Apr-23 - Mar-24 (12 months)
EBITDA after aircraft lease payment : 33,167 MTHB

CF AVG Jan-Dec’23 = 79.6%

CF AVG Jan-Mar’24 = 83.5%
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B777-200ER (Interim)

B787-8

B787-9

A320-200

A350-900

B777-300ER

A330-300 (Interim) 3

12

5

17

6

20

2

+2 + 2  +1  (+6)  

(+2)  

THAI Airways Operating Fleet Plan

Fleet 2023 (Unit: Aircraft) Y2023 Y2024

Plan

Total (Unit: Aircraft) 70686765 79

2Q23 3Q231Q23

(+1)  

** Airbus has reached an agreement with THAI to retrofit a fleet of 20 A320 aircraft.
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THAI is currently serving 

61 destinations across the world.

International Routes SUMMER 2024* SUMMER 2023**

Countries 26 23

Destinations 53 48

Flight Frequency / Week 590 458

Seats / Week (THAI ONLY) 393,144 (INTL+DOM) 232,828 (INTL)

(Ref. TPI Summer Issue No.1 updated SSM S24 RB-A11
and TPI Summer Issue No.1 updated SSM S23 RB-A47)

*Effective: MARCH 31, 2024 – OCTOBER 26, 2024

** Effective: MARCH 26, 2023 – OCTOBER 28, 2023
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THE CENTRAL BANKRUPCY 
COURT issued an order to 
proceed the rehabilitation 

plan approved by the 
CREDITORS’ MEETING

CREDITOR MEETING
FOR PLAN APPROVAL

16

Rehabilitation Timeline

MAY SEP JUN

20212020 2022

JUL SEP

Petition  to
THE CENTRAL 

BANKRUPCY COURT 
for  rehabilitation 

THE CENTRAL 
BANKRUPCY COURT had 
an order to approve the 
plan and appointed the 

plan administrator 

THE CENTRAL BANKRUPCY 
COURT’s hearing

OCT

The Court issued an order 
approving the proposal for 

the Plan amendment of Thai

2023 2024

Expected
Capital Restructure

2H

Plan Administrators 
submitted the petition 
for amendment to the 

Official Receiver

MAY 

Amendment of the Business 
Reorganization Plan

MAR

Restructuring of business 
operation.
1. Operation under a single 

AOC.
2. Unification of brand 

identity of THAI & Thai 
Smile

3. Reduction of redundancy 
in operations

Progress report for the 10th quarter
( 2nd quarter of the 3rd year)

• Debt repayment under the Plan
• The sale, lease, or seeking of benefit 

from other Non-Core Assets
• Creditors' Committee

Progress report for the 11th quarter
( 3rd quarter of the 3rd year)

• Debt repayment under the Plan
• The sale, lease, or seeking of benefit 

from other Non-Core Assets
• Creditors' Committee

Opportunity Day
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More competition is expected from the increasing number of aircraft return to service

Conflicts in the Middle East are impacting passenger travel decisions

The Challenges in developing an aviation fleet

Fuel prices continue to rise significantly

Ground handling costs in foreign countries are rising due to labor shortages

Challenges and Risks Facing the Aviation Industry in 2024

Opportunity Day
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Ready to explore Provence and experience 
the magic of the lavender fields? 

Start your journey in picturesque towns like 
Valensole and Sault, known for their 
sprawling lavender fields and charming 
atmosphere. 

Then, venture to iconic landmarks such as 
the Senanque Abbey and the Lavender 
Museum in Coustellet for a deeper dive into 
the region's lavender culture. 

Provence : The magic of the lavender fields
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Embark on a journey to Thailand's hidden gem, 
Sam Phan Bok, with Thai Airways.

Experience the breathtaking beauty of the 'Grand 
Canyon of Thailand' located in Ubon Ratchathani
Province. 

Let the Mekong River's ancient wonders captivate 
your senses. 

Thailand Hidden Gem
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Puff & Pie by THAI Catering at THAIFEX - ANUGA ASIA 2024 : Hall 8: Booth Z36

Event
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Q&A



Email 

irtg@thaiairways.com

Call

+66 (0)2-545-2424

For queries, please contact us at


