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%4$�4��4%�%2N#>�#C'คN4$B�>�%%#R� O�3�N�%?$#�@Q�P�$�%>13� Oค��>�/' O/P�O/�N�� � 4�3� (<CapAd= 3%A/ <#?P
'# @�12#2��2#N� >%อ >2#0=) Q��4�2�?P�%@�14�4��4%N�>�/>2%2 �?PR� O%3��4%O�N��3 Q�P�$�%>13� �4%�>�R�$ � 4�3� (#34��) 
(<THAI= 3%A/ <&# >1 1#/=) P�$#?/3��B�%22�คN์ AP/Q3 Oค/4#N3O�N�?P$/�3��4%�%2N#>�#C'คN4$B�>�%%#�/��%>13�1 (O'2#C'คN43B O�
�/��%>13�1) N AP/N�O �� O/#C'�%2�/��4% >�4%�4Q� O2>��>O�'�3�?QN�>#N�O ��B�N >P#N�># (Voluntary Conversion: <VC=) O'2�4%
Q� O2>��>O�'�3�?Q�/�N�?Q$Q3#N�3 Q� 3�N�O ��B� (Accrued Interest Conversion: <AC=) �/�N� O43�?Q�4#O��!AQ�!C�>��4%�/�
�%>13�1 P�$#>R� O#?/3��B�%22�คN์ AP/� 4R�N�>�N�$3%A/Q� O/ O4�/>��N/�Bคค'/AP�3%A/�N/24�4%�2O�N/$N4�Q� �/�N3�A/�4��Bคค'�?P
�'N4/�@�� O4�� O� ($�N/ O��4%N�>�N�$�N/2 4�3��4�ค�2�%%#�4%� 4�3�3'3��%3 $O์'2�'4�3'3��%3 $ ์ (<2 2% 1��2% �.ล.!.=) 
O'2�'4�3'3��%3 $O์3N��%2N�0R�$ (<!ล2 3ล 1�## 1�"/์=)) �C OQ� O%4$�4���3��?Q� 4N�O �� O/�Q� O/>�4%��4�Q��4% >�4%�4 
�'/����2� O/�ค 4�@��@��/�N��O'2� O/� 4�3��/�%4$�4���3��?Q� O/$ �C OQ� O%4$�4���3��?QR#N24#4%��3�O�'� N�'?P$�O�'� 
O� OR� �'/���� 4%4$�4���3��?QR�N�$O %NR#N/N42N/�3�@P�3%A/�3 Q�3#��/�%4$�4� N AP//3��B�%22�ค/์AP�Q��O�4#�/�N3�A/�4��?P
%2�BR/ OP�$N�O��4� 

�4%�3�� 4%4$�4���3��?Q CapAd R� O >�4%�4�4�� O/#C'�?PR� O%3��4� THAI R� OO�N ���4%N�>�%/#2 43%3��?2>Q�2B�/3��?P 31 
�3�/4ค# 2564 – 2566 �%/�2/�P�$�C O2/��3��?%3�/�B�4� �?PR� O%3�ค/4#N3O��/��4�2 4�3��4� �.'.�. O'2���4%N�>�%/#
2 43%3��/�2>Q�2B�/3��?P 30 #>�B�4$� 2567 2/��4�P�$�C O2/��3��?%3�/�B�4� O��O2��%4$�4%� O/#C'�%2� 4�?  (O�� 56-1 
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�'�4%� 4N�>��4��?P2 4ค3�Q�/�?��?  2560 – 2566 O'2R�%#42�?P 1 – 2 �?  2567 O���B%�>��/��%>13�1 �%2#4��4%�4��4%N�>�
�/� THAI O��!AQ�!C�>��4%�/��%>13�1 ��3��?P04'N3O��/��4%�/O� OR�O�� N#AP//3��?P 20 �B'4ค# 2565 %/#�@��4%23#"41�์
�C O�%>34%�/��%>13�1 %/#�@� � O/#C'�4��4%N�>�O'2� O/#C'/B�243�%%#�4�N/O�R���์N4�N O'2� O/#C'�?P�%>13�1 N�>�N�$O�N
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Q��4%�3�� 4%4$�4��4%�%2N#>�#C'คN43B O��/� THAI Q�ค%3 Q��?Q CapAd �3�� 4�@Q��4�� O/#C'O'2N/�24%'N42B��?PR� O%3�
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Q��4%�3�� 4%4$�4��4%�%2N#>�#C'คN43B O��/� THAI Q�ค%3 Q��?Q CapAd �3�� 4�@Q�"4$Q� O2"4/2N0%1��>�O'2
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O'2ค/4#2 4N%O��/��4%O� ON3�B�C�N >��/�3'3��%3 $/์/��4��'4�3'3��%3 $1์ "4$Q�%2$2N/'4�?P� 43�� /4�� 4Q3 ON�>�
ค/4#O���N4�/$N4�#?�3$2 4ค3��4��4%O���4%� 4N�>��B%�>��/��%>13�1 O'2/4�� 4Q3 O�%2#4��4%�?P� 43���@Q�"4$Q� O
2##�>�4��?P�'N4/#4� O4�� O�N�'?P$�O�'�R�/$N4�#?�3$2 4ค3� #C'คN4$B�>�%%#�/� THAI �?P�%2N#>�R� O/4�N�'?P$�O�'�R�N�N��3� 
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ค 2%>"2! (Abbreviation) 

<�%>13�1= 3%A/ <THAI= �%>13� �4%�>�R�$ � 4�3� (#34��) 

<�?P�%@�14�4��4%N�>�/>2%2= 3%A/ <CapAd= �%>13� Oค��>�/' O/P�O/�N�� � 4�3� 

<O��= 3%A/ <O��!AQ�!C�>��4%= O��!AQ�!C�>��4%�/��%>13�1 ��3��?P04'N3O��/��4%�/O� OR�O�� N#AP//3��?P 20 
�B'4ค# 2565 

<�4%O�'�3�?QN�>#N�O ��B� (Mandatory 

Conversion)= 3%A/ <MC= 
�4%O�'�3�?QN�>#�/�N� O43�?Q�4#O��!AQ�!C�>��4%N�O �3B O�24#3�N >P#�B� �4#O��!AQ�!C
�>��4% � O/ 5.6.3 (�) 
P�$�C O#?2 >��>R� O%3��3�2%%3B O�24#3�N >P#�B� R� OO�N N� O43�?Q�'BN#�?P 4 – 6 O'2N� O43�?Q�C O�A/
3B O��C O (N� O43�?Q�'BN# 18 – 31) 
- � 4%23�?QN�>�� O�ค�ค O4��/�N� O43�?Q�'BN#�?P 4 � 4�/� 12,827,461,287 �4� P�$�4%
O�'�3�?Q�3��'N4/N�O �3B O�24#3�N >P#�B� � 4�/�R#NN�>� 5,039,896,007 3B O� #C'คN4�?P
�%4R/ O 10 �4�/3B O� �?P%4ค4 2.5452 �4�/3B O� 

- � 4%23�?QN�>�� O�ค�ค O4��/�N� O43�?Q�'BN#�?P 5 – 6 O'2N� O43�?Q�C O�A/3B O��C O Q�/3�%4% O/$'2 
24.50 �/�"4%23�?QN�>�� O��/�N� O43�?QO�N'2%4$�4#ค 423P��@��?P2B�Q3 OR� O%3�� 4%23�?Q 
N�O �3B O�24#3�N >P#�B�� 4�/�R#NN�>� 9,822,473,626 3B O� #C'คN4�?P�%4R/ O 10 �4�/3B O� 
�?P%4ค4 2.5452 �4�/3B O� 

<�4%Q� O2>��>O�'�3�?QN�>#N >P#N�># (Voluntary 

Conversion)= 3%A/ <VC= 
�4%Q� O2>��>O�'�3�?QN�>#N >P#N�>#�/�N� O43�?Q �4#O��!AQ�!C�>��4% � O/ 5.6.3 (�)  
�%>13�1 �2�3�2%%3B O�24#3�N >P#�B�� 4�/�R#NN�>� 4,911,236,813 3B O� #C'คN4#C'คN4�?P
�%4R/ O 10 �4�/3B O� N AP/%/�%3��4%Q� O2>��>�AQ/3B O�24#3�N >P#�B��/��C O2�3�2�B�2>�N�AP/
Q3#N �?P%4ค4 2.5452 �4�/3B O� 

N�AP/��4�R#N#?�C O2�3�2�B�2>�N�AP/Q3#N 3B O�24#3�Q�2N/��?Q�2�C��3�2%%Q3 O�3�N� O43�?Q�'BN#�?P 
5 O'2�'BN#�?P 6 O'2N� O43�?Q�C O�A/3B O��C O �?P%4ค4 2.5452 �4�/3B O� 

<�4%Q� O2>��>O�'�3�?Q�/�N�?Q$Q3#N�3 Q� 3� 
(Accrued Interest Conversion)= 3%A/ <AC= 

�4%Q� O2>��>O�'�3�?Q�/�N�?Q$Q3#N�3 Q� 3�N�O ��B� �4#O��!AQ�!C�>��4% � O/ 5.6.3 (ค) 
�%>13�1 �2�3�2%%3B O�24#3�N >P#�B�� 4�/�R#NN�>� 1,903,608,176 3B O� #C'คN4�?P�%4R/ O 
10 �4�/3B O� N AP/%/�%3��4%Q� O2>��>O�'�3�?Q�/�N�?Q$Q3#N�3 Q� 3��/�N� O43�?Q�'BN#�?P 4 – 6 
O'2N� O43�?Q�C O�A/3B O��C O N�O �3B O�24#3� �?P%4ค4 2.5452 �4�/3B O� 

<�%>#4��4%�'>�� O4��C OP�$24%= 3%A/ <Available 

Seat-Kilometers= 3%A/ <ASK= 
� 4�/��?P�3P��C OP�$24% * %2$2�4��>� 

<�%>#4��4%��2N��C OP�$24%= 3%A/ <Revenue 

Passenger-Kilometers= 3%A/ <RPK= 
� 4�/��C OP�$24% * %2$2�4��>� 

</3�%42N/��4%�%%�B��C OP�$24%= 3%A/<Passenger 

Load Factor= 3%A/ <Cabin Factor= 
�%>#4��4%��2N��C OP�$24% (RPK) / �%>#4��4%�'>�� O4��C OP�$24% (ASK) 

<�%>#4��4%�'>�� O4� 32�B"3��=์ 3%A/ <Available 

Dead Load Ton-Kilometers= 3%A/<ADTK= 
%2/4��%%�B� 32�B"3�� ์* %2$2�4��?P��2N� 

<�%>#4��4%��2N� 32�B"3��=์ 3%A/ <Revenue 

Freight Ton-Kilometers= 3%A/ <RFTK= 
� Q43�3� 32�B"3���์?P� 4�4%��2N� * %2$2�4��?P��2N� 

</3�%42N/���2N� 32�B"3��=์ 3%A/ <Freight Load 

Factor= 3%A/ <Cargo Load Factor= 
�%>#4��4%��2N� 32�B"3�� ์(RFTK) / �%>#4��4%�'>�� O4� 32�B"3�� ์(ADTK) 

<CapEx= คN4Q� O�N4$'��B� (Capital Expenditure) 

<EBITDA= � 4R%�N/��/�N�?Q$ "41? คN4N2AP/#%4ค4 O'2คN4�3�� 43�N4$ (Earnings before Interest, 

Tax, Depreciation, and Amortization) 

<IATA= 2#4ค#��2N��4�/4�40%23/N4��%2N�0 (International Air Transport Association) 

<n.a.= R#N#? 3%A/34R#NR� O (Not Applicable, Not Available) 

<SAF= � Q4#3�/4�40$4�O��$3P�$A� (Sustainable Aviation Fuel) 

<2 4�3��4� �.'.�.= 2 4�3��4�ค�2�%%#�4%� 4�3�3'3��%3 $O์'2�'4�3'3��%3 $ ์

<�'4�3'3��%3 $1์= �'4�3'3��%3 $O์3N��%2N�0R�$ 
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&#2#B'2 23# 1&(C O&# >32# (Executive Summary) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� (<CapAd= 3%A/ <#?P'# @�12#2��2#N� >%อ>2#0=) Q��4�2 
�?P�%@�14�4��4%N�>�/>2%2 �?PR� O%3��4%O�N��3 Q�P�$�%>13� �4%�>�R�$ � 4�3� (#34��) (<THAI= 3%A/ <&#>1 1#/=) 
P�$#?/3��B�%22�คN์ AP/Q3 Oค/4#N3O�N�?P$/�3��4%�%2N#>�#C'คN4$B�>�%%#�/��%>13�1 (O'2#C'คN43B O��/��%>13�1) N AP/

N�O �� O/#C'�%2�/��4% >�4%�4Q� O2>��>O�'�3�?QN�>#N�O ��B�N >P#N�># (Voluntary Conversion: <VC=)1 O'2�4%Q� O

2>��>O�'�3�?Q�/�N�?Q$Q3#N�3 Q� 3� (Accrued Interest Conversion: <AC=)2 �/�N� O43�?Q�4#O��!AQ�!C�>��4%�/�
�%>13�1  

�%>13� �4%�>�R�$ � 4�3� (#34��) N�O �24$�4%�>��?PQ3 O�%>�4%N�O#%C�O�� (Full Service Airline) �?PQ3�N

�?P2B��?P#?�4��?P�3 Q�Q��%2N�0R�$ P�$�%>13�1 �N/�3 Q��@Q�N#AP/�?  2503 O'2N� O4N�O ��%>13����2N�?$�Q��'4�

3'3��%3 $O์3N��%2N�0R�$N#AP//3��?P 19 �%��4ค# 2534 P�$�3��B�3� �%>13�1 #?�4���>�3�>�4%3'3��?P�N4/4�40

$4�2B/%%�"C#> (IATA Code: BKK) 

�%>13�1 � 4N�>��B%�>�24$�4%�>��?PQ3 O�%>�4%O��N�O#%C�O�� (Full Service Carrier) �?PQ3 O�%>�4%��2N�

�C OP�$24%  32�B"3�� ์O'2R�%1�?$"3���์4�/4�40/$N4�ค%�/��%�3 Q�"4$Q��%2N�0O'2%23/N4��%2N�0 /?��3 Q�

�%>13�1 $3�#?3�N/$�B%�>�2�3�2�B��4%�>� R� OO�N �%>�4%ค'3�2>�ค O4 �%>�4%'C�ค O4"4ค AQ� �%>�4%'4��/�O'2/B��%�์
"4ค AQ� �%>�4%ค%3/�4%�>� O'2�%>�4%�N/#� 4%B�/4�40$4� P�$ � /3��?P 30 #>�B�4$� 2567 �%>13�1 #?Nค%A/�N4$

N2 O��4��4%�>�ค%/�ค'B#�@� 59 �B� Q� 24 �%2N�0�3P/P'� 

N#AP//3��?P 26  &1"4ค# 2563 �%>13�1 R� O$AP�ค 4% O/��/!AQ�!C�>��4%�/��%>13�1 �N/04'' O#'2'4$�'4�; 

Q�/3��?P 14 �3�$4$� 2563 04'' O#'2'4$�'4�R� O#?ค 423P�Q3 O!AQ�!C�>��4%�/��%>13�1 O'2O�N��3 Q��C O� 4O��!AQ�!C

�>��4%; N#AP//3��?P 15 #>�B�4$� 2564 04'' O#'2'4$�'4�#?ค 423P�N3O��/�� O/$O��!AQ�!C�>��4% �4##�>�?P�%2�B#

N� O43�?Q O'2O��!AQ�!C�>��4%R� O� 43���C O�%>34%O��; O'2�N/#4N#AP//3��?P 20 �B'4ค# 2565 04'' O#'2'4$�'4�#?

ค 423P�N3O��/��4%�/O� OR�O��!AQ�!C�>��4%�/��%>13�1 

N#AP//3��?P 14 �3�/4ค# 2565 �%>13�1 R� O� 4N�>��4%���2N�?$�N >P#�B��4�N�>#� 4�/� 21,827,719,170 

�4� N�O ��B����2N�?$�� 4�/� 336,824,601,650 �4� 

 �4%�%3�Pค%�2% O4��B� �4#O��!AQ�!C�>��4% � O/ 5.6 �%>13�1 �2� 4N�>��4%�%3�Pค%�2% O4��B� P�$�2#?�4%

N >P#�B����2N�?$�N AP/%/�%3� (1) �4%O�'�3�?QN�>#�/�N� O43�?Q�4#O��N�O �3B O�24#3�N >P#�B� �4#� O/ 5.6.3 (�) 

(Mandatory Conversion: <MC=)3, (2) �4%Q� O2 >��>O�'�3�?QN�>#N�O ��B�N >P#N�>#�/�N� O43�?Q�4#O�� �4#� O/ 

                                                

1 �4%Q� O2>��>O�'�3�?QN�>#N >P#N�>#�/�N� O43�?Q �4#O��!AQ�!C�>��4% � O/ 5.6.3 (�) (Voluntary Conversion: VC) P�$�%>13�1 �2�3�2%%3B O�

24#3�N >P#�B�� 4�/�R#NN�>� 4,911,236,813 3B O� #C'คN4#C'คN4�?P�%4R/ O 10 �4�/3B O� N AP/%/�%3��4%Q� O2>��>�AQ/3B O�24#3�N >P#�B��/��C O2�3�2�B�
2>�N�AP/Q3#N �?P%4ค4 2.5452 �4�/3B O� 

N�AP/��4�R#N#?�C O2�3�2�B�2>�N�AP/Q3#N 3B O�24#3�Q�2N/��?Q�2�C��3�2%%Q3 O�3�N� O43�?Q�'BN#�?P 5 O'2�'BN#�?P 6 O'2N� O43�?Q�C O�A/3B O��C O �?P%4ค4 
2.5452 �4�/3B O� 

2 �4%Q� O2>��>O�'�3�?Q�/�N�?Q$Q3#N�3 Q� 3�N�O ��B� �4#O��!AQ�!C�>��4% � O/ 5.6.3 (ค) (Accrued Interest Conversion: AC) P�$�%>13�1 �2

�3�2%%3B O�24#3�N >P#�B�� 4�/�R#NN�>� 1,903,608,176 3B O� #C'คN4�?P�%4R/ O 10 �4�/3B O� N AP/%/�%3��4%Q� O2>��>O�'�3�?Q�/�N�?Q$Q3#N�3 Q� 3��/�
N� O43�?Q�'BN#�?P 4 – 6 O'2N� O43�?Q�C O�A/3B O��C O N�O �3B O�24#3� �?P%4ค4 2.5452 �4�/3B O� 
3 �4%O�'�3�?QN�>#�/�N� O43�?Q�4#O��!AQ�!C�>��4%N�O �3B O�24#3�N >P#�B� �4#O��!AQ�!C�>��4% � O/ 5.6.3 (�) (Mandatory Conversion: MC) 

P�$�C O#?2 >��>R� O%3��3�2%%3B O�24#3�N >P#�B� R� OO�N N� O43�?Q�'BN#�?P 4 – 6 O'2N� O43�?Q�C O�A/3B O��C O (N� O43�?Q�'BN# 18 – 31) 
- � 4%23�?QN�>�� O�ค�ค O4��/�N� O43�?Q�'BN#�?P 4 � 4�/� 12,827,461,287 �4� P�$�4%O�'�3�?Q�3��'N4/N�O �3B O�24#3�N >P#�B� � 4�/�R#NN�>� 
5,039,896,007 3B O� #C'คN4�?P�%4R/ O 10 �4�/3B O� �?P%4ค4 2.5452 �4�/3B O� 



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 2/63 

5.6.3 (�) (Voluntary Conversion: VC), (3) �4%Q� O2>��>O�'�3�?Q�/�N�?Q$Q3#N�3 Q� 3��4#O��N�O �3B O�24#3�N >P#

�B� �4#� O/ 5.6.3 (ค) (Accrued Interest Conversion: AC), O'2 (4) �4%Q� O2 >��>�AQ/3B O�24#3�N >P#�B��/��C O�A/

3B O�N�>#�N/��4%�%3�Pค%�2% O4��B��/��%>13�1 O'2/3%A/  �3��4� O'2/3%A/ �Bคค'Q�/�� 4�3� �4#� O/ 5.6.4 P�$

#?%4$'2N/?$��4%�3�2%%3B O�N >P#�B� �3��?Q 
 �2#� 1 2##3B O%22! 1ญN�>P!#B% � 2%/%3B O%22! 1ญ 

N�>P!#B% (3B O%)1/ 
#2ค2Q�O2 >#$>  
(&2#/3B O%) 

� 2%/%N�>%N�>P!#B%  
(ลO2%&2#) 

1 �2#O'ล�3%?N้ >!N'O %#B% (Mandatory Conversion: MC) 

 �4%O�'�3�?QN�>#�/�N� O43�?Q�4#O��N�O �3B O�24#3�N >P#
�B� �4#� O/ 5.6.3 (�) 

14,862,369,633 2.5452 37,827.70 

2 �2#Q�O2 >#$>O'ล�3%?N้ >!N'O %#B%N�>P!N!>! (Voluntary Conversion: VC)  

 �4%Q� O2>��>O�'�3�?QN�>#N�O ��B�N >P#N�>#�/�N� O43�?Q
�4#O�� �4#� O/ 5.6.3 (�) 

4,911,236,813  2.5452 $3�R#N�%4��3/N'��?P
Q� O2>��> � ��2�?Q 

3 �2#Q�O2 >#$>O'ล�3%? ้อ�N&?"้Q3!N! 1�้� 1� (Accrued Interest Conversion: AC) 

 �4%Q� O2>��>O�'�3�?Q�/�N�?Q$Q3#N�3 Q� 3��4#O��N�O �
3B O�24#3�N >P#�B� �4#� O/ 5.6.3 (ค) 

1,903,608,176 2.5452 $3�R#N�%4��3/N'��?P
Q� O2>��> � ��2�?Q 

4 �2#N2%อ�2"O�N(C O" Aอ3B O%N >!/�% 1��2%/&BคคลQ%/�� 2� 1   

 �4%N2�/�4$3B O�24#3�N >P#�B��/��C O�A/3B O�N�># O'2/
3%A/  �3��4� O'2/3%A/ �Bคค'Q�/�� 4�3� �4#� O/ 
5.6.4 

 9,822,473,626 %4ค4�?P�C O�%>34%O��
N3O�2#ค/% O�N� O/�
R#N� P4�/N4 2.5452 

$3�R#N�%4�%4ค4O'2
� 4�/�3B O��?PN2�/
�4$ � ��2�?Q 

 #/!3B O%22! 1ญN�>P!#B%# 1�้3!  31,499,688,248   

3#4$N3�B: 1/ #C'คN4�?P�%4R/ O3B O�'2 10.00 �4� 

 

�'2 4N%O��/�O��!AQ�!C�>��4% (� O/ 10.10) �4%� 4N�>��4%!AQ�!C�>��4%�/��%>13�1 Q3 O�A//N4N�O ��'2 4N%O�

�4#O��!AQ�!C�>��4%N#AP/  

(1) �%>13�1 ���2N�?$�N >P#�B��4#N�AP/�R��?P� 43��R/ OQ�O��!AQ�!C�>��4%�4#� O/ 5.6 O'2 

(2) �%>13�1 � 4N�>��4%�4#O��!AQ�!C�>��4% P�$R#NN�>�N3�B�>��3��4#� O/ 5.12 O'2 

(3) �%>13�1 #?� 4R%�N/�33��/�N�?Q$ "41? คN4N2AP/#%4ค4 O'2คN4�3�� 43�N4$ (<EBITDA=) �4��4%� 4N�>��4�
3'3�33�N�>�2��N4$3�?Q2 >��4#23��4N�N4Nค%AP/��>� R#N� O/$�/N4 20,000 ' O4��4� Q�%/� 12 N�A/��N/�3� O4�?P
�2%4$�4�04'�@��'2 4N%O��/��4%!AQ�!C�>��4% O'22N/��/��C O�A/3B O�Q����4%N�>�N�O ��/� O'2 

(4) �%>13�1 #?�4%O�N��3 Q��%%#�4%Q3#N Q��%�?�?P#?�4%N�'?P$�O�'��C O�A/3B O��4#N�AP/�R��?P%2�BQ�O��!AQ�!C�>��4%

�4#� O/ 5.6.8 

N#AP/�4%� 4N�>��4%!AQ�!C�>��4%N�O ��'2 4N%O��4#O��O' O/ Q3 O�C O�%>34%O��$AP�ค 4% O/��N/04' O'2/3%A/ N� O4

 �3��4� >�3�1์�%3 $N์�O �'4$'3�1�์/3�1%/N4 �4%� 4N�>��4%�4#O��R� O2 4N%O�ค%�� O/�O' O/ N AP/�/Q3 O04'#?

ค 423P�$�N'>��4%!AQ�!C�>��4%�N/R� 

 

�2#'#0N!>%!CลคN23B O%22! 1ญ�อ�&#>1 1#/ 

 �?P�%@�14�4��4%N�>�/>2%2R� O >�4%�4#C'คN4$B�>�%%#�/�3B O�24#3��/��%>13�1 � O/$/>�?�4%�N4�N � 4�/� 7 

/>�? R� OO�N 

  

                                                

- � 4%23�?QN�>�� O�ค�ค O4��/�N� O43�?Q�'BN#�?P 5 – 6 O'2N� O43�?Q�C O�A/3B O��C O Q�/3�%4% O/$'2 24.50 �/�"4%23�?QN�>�� O��/�N� O43�?QO�N'2%4$�4#ค 423P�
�@��?P2B�Q3 OR� O%3�� 4%23�?Q N�O �3B O�24#3�N >P#�B�� 4�/�R#NN�>� 9,822,473,626 3B O� #C'คN4�?P�%4R/ O 10 �4�/3B O� �?P%4ค4 2.5452 �4�/3B O� 



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 3/63 

1) />�?#C'คN4�4#�3��? (Book Value Approach: BV) 

2) />�?#C'คN4�4#�3��?�?P�%3��%B�O' O/ (Adjusted Book Value Approach: ABV) 

3) />�?#C'คN43B O��4#%4ค4�'4� (Market Value Approach) 

4) />�?/3�%42N/�%4ค4�N/#C'คN4�4#�3��? (Price to Book Value Ratio Approach: P/BV Ratio) 

5) />�?/3�%42N/�%4ค4�N/� 4R%�N/3B O� (Price to Earnings Ratio Approach: P/E Ratio) 
6) />�?/3�%42N/�#C'คN4�>��4%�N/� 4R%�N/�33�"41? �/�N�?Q$ คN4N2AP/#%4ค4 O'2คN4�3�� 43�N4$ 

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

7) />�?#C'คN4�3��B�3�2B��>�/��%2O2N�>�2� (Discounted Cash Flow Approach: DCF) 

 /$N4�R%�O�4# �?P�%@�14�4��4%N�>�/>2%2R#N24#4%��%2N#>�#C'คN43B O� THAI � O/$/>�?#C'คN43B O��4#%4ค4

�'4�R� O N�AP/��4��%>13�1 N�O ��%>13����2N�?$��?PN� O4�N4$/4��C�N >��/�3'3��%3 $�์4��'4�3'3��%3 $1์ O'2

R#N#?�4%�AQ/�4$3B O��/��%>13�1 Q��'4�3'3��%3 $1์ (SP) P�$3B O��/��%>13�1 #?�4%�AQ/�4$/3�2B�� O4$คA//3��?P 17 

 &1"4ค# 2564 �3��3 Q� �4%�%2N#>�#C'คN43B O��/��%>13�1 �2�%2N#>��4� 6 />�?�?PN3'A/ 

 

2#B'�2#'#0N!>%!CลคN2"B! >$##!�อ� THAI 

#C'คN4$B�>�%%#�/� THAI �4#�4%�%2N#>�#C'คN4� O/$/>�?�N4�N �3��?Q 
THAI MC, R!N#/! VC & AC MC + VC100% + AC100% 

  2"3ล 1��2#O'ล�3%?N้ >!N'O %#B%1/  

(Mandatory Conversion) 

 2"3ล 1��2#Q�O2 >#$>O'ล�3%?N้ >!N�>P!N!>!  

(Voluntary Conversion) 100% Oล0�2#
Q�O2 >#$>O'ล�3%? ้อ�N&?"้Q3!N! 1�้� 1� 

(Accrued Interest Conversion) 100%2/ 

/>$?�2#'#0N!>%!CลคN2 !CลคN22N/%�อ� 
(C O" Aอ3B O% (ลO2%&2#) 

!CลคN23B O%1/3/  

(&2#/3B O%) 
!CลคN22N/%�อ� 

(C O" Aอ3B O% (ลO2%&2#) 
!CลคN23B O%2/3/  

(&2#/3B O%) 

1. />�?#C'คN4�4#�3��? (BV) 0.004/ 0.00 0.004/ 0.00 

2. />�?#C'คN4�4#�3��?�?P�%3��%B�O' O/ (ABV) 10,287.08 0.60 27.632.23 1.16 

3. />�?#C'คN43B O��4#%4ค4�'4� R#N24#4%��%2N#>�R� O R#N24#4%��%2N#>�R� O 

4. />�?/3�%42N/�%4ค4�N/#C'คN4�4#�3��? 
(P/BV Ratio) 

0.004/ 0.00 17,921.34 – 

26,131.53 

0.75 – 1.10 

5. />�?/3�%42N/�%4ค4�N/� 4R%�N/3B O� (P/E 

Ratio) 

150,395.48 – 

170,287.80 

8.82 – 9.99 150,395.48 – 

170,287.80 

6.30 – 7.14 

6. />�?/3�%42N/�#C'คN4�>��4%�N/� 4R%�N/�
33�"41? �/�N�?Q$ คN4N2AP/#%4ค4 O'2คN4
�3�� 43�N4$ (EV/EBITDA Ratio) 

117,380.83 – 

152,101.18 

6.89 – 8.92 134,725.97 – 

169,446.32 

5.65 – 7.10 

7. />�?#C'คN4�3��B�3�2B��>�/��%2O2N�>�2� 

(DCF) 

236,878.96 – 

290,440.88 

13.90 – 17.04 262,335.55 – 

316,796.69 

10.99 – 13.28 

3#4$N3�B:  
1/ "4$3'3��4%O�'�3�?QN�>#�/�N� O43�?Q�4#O��!AQ�!C�>��4%N�O �3B O�24#3�N >P#�B� (Mandatory Conversion: MC) �4#O��!AQ�!C�>��4% � O/ 

5.6.3 (�) R!N#/!�4%Q� O2>��>O�'�3�?QN�>#N >P#N�># (Voluntary Conversion: VC) �4#� O/ 5.6.3 (�) O'2�4%Q� O2>��>O�'�3�?Q�/�N�?Q$
Q3#N�3 Q� 3�N�O ��B� (Accrued Interest Conversion: AC) �4#� O/ 5.6.3 (ค) 

2/ "4$3'3��4%O�'�3�?QN�>#�/�N� O43�?Q�4#O��!AQ�!C�>��4%N�O �3B O�24#3�N >P#�B� (Mandatory Conversion: MC) �4#� O/ 5.6.3 (�) + �4%
Q� O2>��>O�'�3�?QN�>#N >P#N�># (Voluntary Conversion: VC) �4#� O/ 5.6.3 (�) �3 Q�� 4�/� (100%) + �4%Q� O2>��>O�'�3�?Q�/�N�?Q$Q3#N
�3 Q� 3�N�O ��B� (Accrued Interest Conversion: AC) �4#O��!AQ�!C�>��4% � O/ 5.6.3 (ค) �3 Q�� 4�/� (100%) 

3/ � 4�/�3B O�3ล 1� MC, R#N%/# VC & AC O'2� 4�/�3B O�3ล 1� MC + VC100%+ AC100% 2%B�R� O�3��?Q 

  



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 4/63 

#2"�2# � 2%/%3B O%22! 1ญ (ลO2%3B O%) 

�B����2N�?$�O'2� 4%2O' O/ � /3��?P 30 #>�B�4$� 2567 2,182.77 

�4%O�'�3�?QN�>#�/�N� O43�?Q�4#O��!AQ �!C�>��4%N�O �3B O�24#3�N >P#�B� (Mandatory Conversion: MC) �4#� O/ 
5.6.3 (�) 

14,862.37 

� 2%/%3B O%22! 1ญ 2"3ล 1��2#O'ล�3%?N้ >!N'O %#B% (Mandatory Conversion: MC) 17,045.14 

�4%Q� O2>��>O�'�3�?QN�>#N�O ��B�N >P#N�># (Voluntary Conversion: VC) �4#� O/ 5.6.3 (�) O'2�4%Q� O2>��>O�'�3�?Q

�/�N�?Q$Q3#N�3 Q� 3�N�O ��B� (Accrued Interest Conversion: AC) �4#� O/ 5.6.3 (ค) �3 Q�� 4�/� (100%) 

6,814.84 

� 2%/%3B O%22! 1ญ 2"3ล 1��2#O'ล�3%?N้ >!N'O %#B% (Mandatory Conversion: MC) + �2#Q�O2 >#$>O'ล�
3%?N้ >!N�>P!N! >! (Voluntary Conversion: VC) # 1�้� 2%/% (100%) + �2#Q�O2 >#$>O'ล�3%? ้อ�N&?"้Q3!N
! 1�้� 1�N'O %#B% (Accrued Interest Conversion: AC) # 1�้� 2%/% (100%) 

23,859.99 

3#4$N3�B: #C'คN4�?P�%4R/ O3B O�'2 10.00 �4� 

4/ #C'คN4�4#�3��? � /3��?P 30 #>�B�4$� 2567 �4����4%N�>�%/#�@P�2/��4�P�$�C O2/��3��?%3�/�B�4� �3 Q��?Q #C'คN4�4#�3��?N�O �#C'คN4�Nอ% MC, 

VC, O'2 AC 

 

�?P�%@�14�4��4%N�>�/>2%2#?ค/4#N3O�/N4 />�?�?PN3#422#�?P2B�Q��4%�%2N#>�#C'คN4$B�>�%%#�/� THAI (O'2

#C'คN43B O�24#3��/� THAI) คA/ />�?/3�%42N/�#C'คN4�>��4%�N/� 4R%�N/�33�"41? �/�N�?Q$ คN4N2AP/#%4ค4 O'2คN4�3�

� 43�N4$ (EV/EBITDA Ratio Approach) �@P�N�O �/>�?�?P24#4%�22� O/��@�03�$"4 Q��4%� 4� 4R%�4��4%

� 4N�>��4��/��%>13�1 P�$ >�4%�4�4��'�4%� 4N�>��4�Q�/�?� (Historical EBITDA 7/2566 – 6/2567) 

%/#�@�22� O/��@�Pค%�2% O4�3�?Q2 >�O'2�B��/��%>13�1 O'2N�O �/>�?�?PN�O ��?P$/#%3�O'2Q� OP�$�3P/R�Q��4%�%2N#>�

#C'คN43B O��B%�>�24$�4%�>�  
P�$�?P�%@�14�4��4%N�>�/>2%2N3O�/N4 #C'คN42N/��/��C O�A/3B O� (Equity Value) O'2#C'คN43B O��/� THAI 

"4$3'3��4%O�'�3�?QN�O ��B� 2%B�R� O�3��?Q  

 �#�? MC, R!N#/! VC & AC: #C'คN4$B�>�%%#�/�2N/��/��C O�A/3B O��/� THAI "4$3'3��4%O�'�3�?QN�>#�/�

N� O43�?Q�4#O��!AQ�!C�>��4%N�O �3B O�24#3�N >P#�B� (Mandatory Conversion: MC) �4#� O/ 5.6.3 (�) N�N4�3� 
117,380.83 – 152,101.18 ' O4��4� 3%A/ค>�N�O �#C'คN43B O�N�N4�3� 6.89 – 8.92 �4�/3B O� 

 �#�? MC + VC100% + AC100%: #C'คN4$B�>�%%#�/�2N/��/��C O�A/3B O��/� THAI "4$3'3��4%O�'�3�?Q

N�>#�/�N� O43�?Q�4#O��!AQ�!C�>��4%N�O �3B O�24#3�N >P#�B� (Mandatory Conversion: MC) + �4%Q� O2>��>
O�'�3�?QN�>#N >P#N�>#�/�N� O43�?Q (Voluntary Conversion: VC) �4#� O/ 5.6.3 (�) �3 Q�� 4�/� (100%) + �4%

Q� O2>��>O�'�3�?Q�/�N�?Q$Q3#N�3 Q� 3�N�O ��B� (Accrued Interest Conversion: AC) �4#� O/ 5.6.3 (ค)  �3 Q�

� 4�/� (100%) N�N4�3� 134,725.97 – 169,446.32 ' O4��4� 3%A/ค>�N�O �#C'คN43B O�N�N4�3� 5.65 – 7.10 

�4�/3B O� 

 

  



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 5/63 

Scenario Analysis N�APอN'O %�Oอ!Cล'#0�อ&N#N2% 1%้ (For your information only) 
N AP/N�O �� O/#C'�%2�/�Q3 O�3��C OQ� O%4$�4� �?P�%@�14�4��4%N�>�/>2%2$3�R� O� 4�4%ค 4�/�#C'คN42N/��/� 

�C O�A/3B O��/� THAI Q��%�?�N4�N (Scenario Analysis) "4$3'3��4%�3�2%%3B O�24#3�N >P#�B�Q3 O�3�N� O43�?Q�'BN#�N4�N 

�4#�?P� 43��Q�O��!AQ�!C�>��4% � O/ 5.6.3. (�), 5.6.3 (�) O'2 � O/ 5.6.3 (ค) P�$Q� O�%2#4��4% EBITDA �?  

2568 (Forward-Looking EBITDA) 

 

(�) #C'คN43B O��/� THAI (�4�/3B O�) �#�? MC, R!N#/! VC & AC 

(3�N/$: �4�/3B O�) 

!CลคN23B O%�อ� THAI �#�? MC, R!N#/! VC & AC (ค 4�/��4� Forward-Looking EBITDA �? 2568) 

  �2#N'ล?P"%O'ล�#2"R O�2�(C OP "22#N�ล?P"!Nอ3%N/" (Passenger Yield) 

  -2% 0% (�#�?�2%) +2% 

อ 1!#22N/%�2#&###B�
(C OP "22# (Cabin Factor)  

+/- 2% 

76.00% 4.47 – 6.10 5.28 – 7.05 6.10 – 8.00  

78.00% 

(�#�?�2%) 
5.52 – 7.33 6.36 – 8.31 7.20 – 9.28 

80.00% 6.57 – 8.56 7.43 – 9.56 8.29 – 10.56 

 

(�) #C'คN43B O��/� THAI (�4�/3B O�) �#�? MC + VC100% + AC100% 

(3�N/$: �4�/3B O�) 

!CลคN23B O%�อ� THAI �#�? MC + VC100% + AC100% (ค 4�/��4� Forward-Looking EBITDA �? 2568) 

  �2#N'ล?P"%O'ล�#2"R O�2�(C OP "22#N�ล?P"!Nอ3%N/" (Passenger Yield) 

  -2% 0% (�#�?�2%) +2% 

อ 1!#22N/%�2#&###B�
(C OP "22# (Cabin Factor)  

+/- 2% 

76.00% 3.92 – 5.08 4.50 – 5.76 5.08 – 6.45  

78.00% 

(�#�?�2%) 
4.67 – 5.96 5.27 – 6.66 5.87 – 7.36 

80.00% 5.42 – 6.84 6.04 – 7.56 6.65 – 8.27 

 

�C OQ� O%4$�4���3��?Qค/%�20@�14� O/#C'%4$'2N/?$�Q�%4$�4���3��?Q �%2�/��3�� O/#C'�/��%>13�1 �?P

N�>�N�$�N/24�4%�2 N�N� O��O2��%4$�4%� O/#C'�%2� 4�?  (O�� 56-1 One Report) ���4%N�>��/��%>13�1 
� O/#C'Q�N/O�R���์/��%>13�1 N�O �� O� O'2%N4�3�3�2A/�?Q�/�N2�/�4$3B O�24#3�N >P#�B�N AP/�4%�%3�Pค%�2% O4��B�

"4$Q� OO��!AQ�!C�>��4%�/��%>13�1 N AP/Q� O�%2�/��4% >�4%�4Q��4%�3�2>�Q��N4�N 

�3 Q��?Q CapAd Q��4�2�?P�%@�14�4��4%N�>�/>2%2 �/%3�%/�/N4R� O >�4%�4Q3 Oค/4#N3O�Q��4%�%2N#>�#C'คN4

$B�>�%%#� O/$ค/4#%/�ค/��4##4�%�4�/>�4�?  

 

 

 

�4$ 3�% N��%2B/%%�  
(�%2�4�N� O43� O4�?P�%>34%) 

&#>1 1# Oค''>!อล OอP O/%N#� � 2� 1  

�?P�%@�14�4��4%N�>�/>2%2 Q��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�B'4ค# 2567 

08 6565 9900  



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 6/63 

1. / 1!"B'#02�ค�์อ�#2"�2% 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� Q��4�2�?P�%@�14�4��4%N�>�/>2%2 �?PR� O%3��4%O�N��3 Q�P�$�%>13� 

�4%�>�R�$ � 4�3� (#34��) P�$#?/3��B�%22�คN์ AP/Q3 Oค/4#N3O�N�?P$/�3��4%�%2N#>�#C'คN4$B�>�%%#�/��%>13�1 

(O'2#C'คN43B O��/��%>13�1) N AP/N�O �� O/#C'�%2�/��4% >�4%�4Q� O2>��>O�'�3�?QN�>#N�O ��B�N >P#N�># (Voluntary 

Conversion: VC) O'2�4%Q� O2>��>O�'�3�?Q�/�N�?Q$Q3#N�3 Q� 3�N�O ��B� (Accrued Interest Conversion: AC) �/�

N� O43�?Q�4#O��!AQ�!C�>��4%�/��%>13�1  

%4$�4���3��?QR#NR� O#?/3��B�%22�คQ์��4%�3��/�Q3 O�AQ/3%A/�4$3B O� O�N/$N4�Q� 

 

2. N�?P"/� 1&&#>1 1# �2#&>%R#" � 2� 1  (!32�%) 
 

2.1 �Oอ!Cล# 1P/R'�อ� THAI 

�%>13� �4%�>�R�$ � 4�3� (#34��) N�O �24$�4%�>��?PQ3 O�%>�4%N�O#%C�O�� (Full Service Airline) �?PQ3�N

�?P2B��?P#?�4��?P�3 Q�Q��%2N�0R�$ P�$�%>13�1 �N/�3 Q��@Q�N#AP/�?  2503 O'2N� O4N�O ��%>13����2N�?$�Q��'4�

3'3��%3 $O์3N��%2N�0R�$N#AP//3��?P 19 �%��4ค# 2534 P�$�3��B�3� �%>13�1 #?�4���>�3�>�4%3'3��?P�N4/4�40

$4�2B/%%�"C#> (IATA Code: BKK) 

�B%�>�3'3��/��%>13�1 คA/ �B%�>�24$�4%�>��?PQ3 O�%>�4%O��N�O#%C�O�� (Full Service Carrier) �?P

Q3 O�%>�4%��2N��C OP�$24%  32�B"3�� ์O'2R�%1�?$"3���์4�/4�40/$N4�ค%�/��%�3 Q�"4$Q��%2N�0O'2%23/N4�

�%2N�0 /?��3 Q� �%>13�1 $3�#?3�N/$�B%�>�2�3�2�B��4%�>� R� OO�N �%>�4%ค'3�2>�ค O4 �%>�4%'C�ค O4"4ค AQ� �%>�4%'4�

�/�O'2/B��%�์"4ค AQ� �%>�4%ค%3/�4%�>� O'2�%>�4%�N/#� 4%B�/4�40$4� P�$ � /3��?P 30 #>�B�4$� 2567 
�%>13�1 #?Nค%A/�N4$N2 O��4��4%�>�ค%/�ค'B#�@� 59 �B��>� Q� 24 �%2N�0�3P/P'� �4%Q3 O�%>�4%�/��%>13�1 �'/�

%2$2N/'4�/N4 60 �?�?P�%2�/��B%�>��3 Q� #BN�N� O�Q�N%AP/�#4�%�4�ค/4#�'/�"3$ ค/4#22�/�2�4$ �4%�%>�4%�?P#?

คB�"4 � O/$N/�'3�1�์ค/4#N�O �R�$ %/#�3 Q��4%N2%>#2% O4�ค/4#�%2�3�Q�O'2ค/4#23# 3���์?P�?�3�'C�ค O4N%AP/$#4 

��� 4Q3 O�%>13�1 #?�AP/N2?$�� O4��4%�>� R� O%3��4%$�$N/�Q3 ON�O �3�@P�Q�24$�4%�>�$/�N$?P$#�/�P'� O'2N�O ��?P

$/#%3�Q�%2�3��4�4�4�> �@P�#?�4�'C�ค O4�?PQ� O�%>�4%3'4�3'4$�'BN# �'/���R� O%3�%4�/3'� O4��4%Q3 O�%>�4%�N4�N 

#4P�$�'/� 

�%>13�1 N�O �2#4�>��C O�N/�3 Q� 1 Q� 5 %4$�/��'BN# 3��#>�%�4%�>�2�4% ์/3'R'O/�� ์�@P�N�O ��'BN# 3��#>�%

�4%�>��3 Q�� 4 P�$�4%N�O �2#4�>�Q��'BN# 3��#>�%�4%�>�2�4%์ /3'R'O/�� ์�N/$N >P#�AP/N2?$�%23/N4��%2N�0

Q3 O�3��%>13�1 �N4��4%� 4�4%�'4�O'2�4%�4$%N/#�3� �/��4��?Q$3�N�O ��4%�$4$Nค%A/�N4$N2 O��4��>��/� 
�%>13�1 �N4�ค/4#��'�N�?P$/�>�%N/# (Code Sharing) �4%222#R#'N์�>��4�%N/# O'2�4%Q3 O�%>�4% >N01N >P#�@Q�

O�N'C�ค O4�3P/P'� � /3��?P 30 #>�B�4$� 2567 Pค%��4%%/$3' //%ค์>�  '32 �@P�N�O �%4$�4%222#R#'N์�>��4��?P#?

�AP/N2?$�%2�3�P'��/��%>13�1 #?2#4�>��?P'��2N�?$�R/ O�%2#4� 4.6 ' O4�%4$ 

N3�B�4%�์�?P2 4ค3�Q��?  2563 – 2566 O'2R�%#42�?P 1 – 2 �?  2567 

 N#AP//3��?P 26  &1"4ค# 2563 �%>13�1R� O$AP�ค 4% O/��/!AQ�!C�>��4%�/��%>13�1 �N/04'' O#'2'4$�'4�; 

Q�/3��?P 14 �3�$4$� 2563 04'' O#'2'4$�'4�R� O#?ค 423P�Q3 O!AQ�!C�>��4%�/� �%>13�1 O'2O�N��3 Q��C O� 4O��!AQ�!C

�>��4%; N#AP//3��?P 15 #>�B�4$� 2564 04'' O#'2'4$�'4�#?ค 423P�N3O��/�� O/$O��!AQ�!C�>��4% �4##�>�?P�%2�B#

N� O43�?Q O'2O��!AQ�!C�>��4%R� O� 43���C O�%>34%O��; O'2�N/#4N#AP//3��?P 20 �B'4ค# 2565 04'' O#'2'4$�'4�#?
ค 423P�N3O��/��4%�/O� OR�O��!AQ�!C�>��4%�/��%>13�1 (P�%��C2%B�24%22 4ค3��/�O��!AQ�!C�>��4% Q�� O/ 2.5 
�/�%4$�4���3��?Q) 



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 7/63 

 N#AP//3��?P 14 �3�/4ค# 2565 �%>13�1 R� O� 4N�>��4%���2N�?$�N >P#�B��4�N�>#� 4�/� 21,827,719,170 

�4� N�O ��B����2N�?$�� 4�/� 336,824,601,650 �4� 

 /3��?P 17  &1"4ค# 2566 �?P�%2�B#ค�2�%%#�4%N� O43�?Q#?#�>N3O��/�Q3 O�%>13�1 �%3�Pค%�2% O4��4%

� 4N�>��B%�>��'BN#�B%�>��4%�>��/��%>13�1 P�$"4$3'3��4%�%3�Pค%�2% O4� �%>13�1 �2N�O ��C O�%>34%�3��4%�4%

� 4N�>��4� �4%/4�O���C��>� �4%�%>34%�4%4�N/'4�4%�>� O'2/4�O��Nค%A/�N4$N2 O��4��>��?PQ3 O�%>�4%�/�
�C��>��3 Q��/��%>13�1 O'2�/�R�$2#4$'N์�># �@P��22N��'Q3 ON�>�ค/4#ค'N/��3/O'2N2%>#ค/4#O�O�O�%N�Q��4%

� 4N�>��B%�>�#4�$>P��@Q� P�$R� OP/�$ O4$�4%��>�3�>�4%�>�O'2�%>�4%�N4�N �3 Q�3#��4�R�$2#4$'R์�$3��%>13�1 

�3 Q�O�NN�A/�#�%4ค# 2567 

 Pค%�2% O4��4%�A/3B O��/��'BN#�%>13�1 � /3��?P 30 #>�B�4$� 2567 N�O ��3��?Q 

 

 

3#4$N3�B: 
1/ �%>13� R�$R!'�N์�%��>P� � 4�3� �A/3B O��4��%�P�$�%>13�1 Q�23�2N/�% O/$'2 49 O'2�A/3B O��4�/ O/#P�$�%>13�1 �N4��%>13� />�2O�� 

N�/%/์>2N�2 � 4�3� Q�23�2N/�% O/$'2 51 � 4Q3 O�%>13� R�$R!'�N์�%��>P� � 4�3� �A/3B O��4��%�O'2�4�/ O/#P�$�%>13�1 %/#% O/$'2 74 
2/ �%>13� />�2O�� N�/%/์>2N�2 � 4�3� �A/3B O�P�$�%>13�1 Q�23�2N/�% O/$'2 49 O'2P�$�%>13� �4%�>�"CN�O� � 4�3� Q�23�2N/�% O/$'2 51 
3/ N#AP//3��?P 5 #�%4ค# 2567 �%>13� R�$2#4$'O์/%N์/$ ์� 4�3�P/��%3�Pค%�2% O4��B%�>��'BN#�B%�>��4%�>��/��%>13�N2%O�2>Q� O'2R� O3$B��4%

Q3 O�%>�4%O' O/ P�$�%>13�/$CN%23/N4��4%0@�14�@�ค/4#N�O �R�R� OQ��4%� 4N�>��B%�>�/AP� /$N4�R%�O�4# �%>13� R�$2#4$'O์/%N์/$ ์� 4�3� $3�
R#N#?O���4%� 4N�>��B%�>��?P�3�N��Q��3��B�3� 

 

 � /3��?P 30 #>�B�4$� 2567 �%>13�1 #?�%>13�$N/$/$CN� 4�/� 5 �%>13� O'2�%>13�%N/# 3 �%>13� �3��?Q 
 &#>1 1# ล 1�1�0$B#�>� 2 1 2N/%�2#"Aอ3B O% !CลคN2N�>%ล�#B%  

� 30 !>.". 2567 

(�&�2#N�>%#/!) 
    (ลO2%&2#) 

 &#>1 1#"Nอ"    

1 �%>13� R�$-/2#4�>/B2 N�4�/์?2�N์/N�?$ � 4�3� �%>�4%� O4�%2��ค/# >/N�/%2์ 43%3��4%
2 4%/��?P�3P�P�$24%O'2�%>�4%N�>��4�/AP�N 
Q3 O�3��3/O��� 43�N4$ 

55% /$CNQ����4%N�>�%/# 

2 �%>13� />�2O�� N�/%/์>2N�2 � 4�3� �%>34%�3��4%N%AP/��Bค'4�%Q3 O�3��%>13�1 49% 

(#?/ 4�4�ค/�คB#) 
/$CNQ����4%N�>�%/# 

3 �%>13� R�$2#4$'O์/%N์/$ ์� 4�3� �%>�4%��2N��4�/4�40 100%1/ /$CNQ����4%N�>�%/# 



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 8/63 

 &#>1 1# ล 1�1�0$B#�>� 2 1 2N/%�2#"Aอ3B O% !CลคN2N�>%ล�#B%  
� 30 !>.". 2567 

(�&�2#N�>%#/!) 
    (ลO2%&2#) 

"Aอ3B O%P "&#>1 1#Oล0&#>1 1#"Nอ" 

4 �%>13� R�$R!'�N์�%��>P� � 4�3� �%>�4%�@�/�%#� O4��4%�>� 74%  

(#?/ 4�4�ค/�คB#) 
/$CNQ����4%N�>�%/# 

"Aอ3B O%P "&#>1 1#"Nอ" 

5 �%>13� �3/%N์/AQ/�3'/� � 4�3� �%>�4%�N/�N�?P$/O'2�>��%%#�N/�N�?P$/ 49%2/ 

(#?/ 4�4�ค/�คB#) 
/$CNQ����4%N�>�%/# 

 &#>1 1##N/!    

6 �%>13� �/�N#A/� />�N�/%N์��3P�O�' O/%์
 /%�์ P0N�O' � 4�3� 

P%�O%#O'2% O4�/434% 40% 77 

7 �%>13� ค%3/�4%�>�"CN�O� � 4�3� �'>�/434%O'2Q3 O�%>�4%O�N24$�4%�>� 30% 171 

8 �%>13� P%�O%#�N4/4�40$4�2B/%%�"C#> � 4�3� P%�O%#O'2% O4�/434% 30% 353 

3#4$N3�B:  
1/ N#AP//3��?P 5 #�%4ค# 2567 �%>13� R�$2#4$'O์/%N์/$ ์� 4�3� P/��%3�Pค%�2% O4��B%�>��'BN#�B%�>��4%�>��/��%>13�N2%O�2>Q� O'2R� O3$B��4%

Q3 O�%>�4%O' O/ P�$�%>13�/$CN%23/N4��4%0@�14�@�ค/4#N�O �R�R� OQ��4%� 4N�>��B%�>�/AP� /$N4�R%�O�4# �%>13� R�$2#4$'O์/%N์/$ ์� 4�3� $3�
R#N#?O���4%� 4N�>��B%�>��?P�3�N��Q��3��B�3� 

2/ �%>13�1 �A/3B O��4�/ O/#Q��%>13� �3/%N์/AQ/�3'/� � 4�3� �N4��%>13� />�2O�� N�/%/์>2N�2 � 4�3� (�@P��%>13�1 N�O��C O�A/3B O�24#3��/��%>13� 
/>�2O�� N�/%/์>2N�2 � 4�3� Q�23�2N/�% O/$'2 49 O'2#?2>��>//�N2?$�% O/$'2 79.35) 

 

2.2 #B%#?P� 2#0OลO/Oล0#2"�APอ(C O" Aอ3B O%�อ� THAI 

� /3��?P 30 #>�B�4$� 2567 �%>13�1 #?�B����2N�?$�N�N4�3� 336,824,601,650.00 �4� �%2�/�� O/$ 

3B O�24#3� 33,682,460,165 3B O� #C'คN4�?P�%4R/ O3B O�'2 10.00 �4� O'2�B�� 4%2O' O/N�N4�3� 21,827,719,170.00 

�4� �%2�/�� O/$ 3B O�24#3� 2,182,771,917 3B O� #C'คN4�?P�%4R/ O3B O�'2 10.00 �4� 

%4$�AP/�C O�A/3B O�%4$Q3�N�/��%>13�1 � /3��?P 25 �%��4ค# 2567 O'2Pค%�2% O4��C O�A/3B O�"4$3'3��4%

O�'�3�?QN�>#�/�N� O43�?Q�4#O��N�O �3B O�24#3�N >P#�B� (Mandatory Conversion: MC) �4#� O/ 5.6.3 (�) 2%B�R� O

�3��?Q 
#2"�APอ(C O" Aอ3B O% Pค#�2#O2�(C O" Aอ3B O% � '1��B& 1% Pค#�2#O2�(C O" Aอ3B O% 2"3ล 1� 

�2#O'ล�3%?N้ >!N'O %#B%  
(Mandatory Conversion: MC) 

 � 2%/%3B O%� #0N&?"%
Oล0� 2#0OลO/ (3B O%) 

2 1 2N/%�2#"Aอ
3B O% (#Oอ"ล0) 

� 2%/%3B O%� #0N&?"%
Oล0� 2#0OลO/ (3B O%) 

2 1 2N/%�2#"Aอ
3B O% (#Oอ"ล0) 

1. �%2�%/��4%ค'3�1/ 1,044,737,191 47.86 6,084,600,968 35.81 

2. 3�N/$�4�%3�/>243�>�1/2/ 46,409,885 2.13 907,741,015 5.34 

3. �/��B�%/#/4$B"3�1์3/ 165,163,864 7.57 165,163,864  0.97 

4. ��4ค4%�%B�N�  � 4�3� (#34��) 9,372,044 0.43 1,156,450,503  6.81 

5. �C O�A/3B O�N�>#�N/��%3�Pค%�2% O4��B� 917,088,933 42.01 917,088,933  5.40 

6. N� O43�?Q�4#O��!AQ�!C�>��4% - - 7,759,407,745 45.67 

#/! 2,182,771,917 100.00 16,990,453,028 100.00 

�?P#4: %N4�3�3�2A/�?Q�/�N2�/�4$3B O�24#3�N >P#�B�N AP/�4%�%3�Pค%�2% O4��B�"4$Q� OO��!AQ�!C�>��4%�/��%>13�1 
3#4$N3�B: 
1/ �4#O��!AQ�!C�>��4% �%>13�1 �2� O/�R#N� 4N�>��4%�3�2%%Q3 O�%2�%/��4%ค'3�O'23�N/$�4�%3�/>243�>��A/3B O�%/#Q��%>13�1 N�>��/N4% O/$

'2 50 O'2R#N� 4Q3 O�%>13�1 �C��3�N�O �3�N/$�4�%3�/>243�>� 



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 9/63 

2/ 3�N/$�4�%3�/>243�>�/AP�N �%2�/�R�� O/$ ��4ค4%//#2>� ��4ค4%/>2'4#O3N��%2N�0R�$ ��4ค4%N AP/�4%2N�//�O'2� 4N� O4O3N�
�%2N�0R�$ O'2�%>13� P�%ค#�4ค#O3N��4�> � 4�3� (#34��) P�$Q��3��B�3� (1) ��4ค4%//#2>��A/3B O��/��%>13�1 � 4�/� 
46,409,885 3B O� N�O �N� O43�?Q2�4�3��4%N�>��/��%>13�1 P�$#?$/�N�>��C ON�N4�3� 3,500.00 ' O4� O'2N�O �N� O43�?Q�C O�A/3B O��C O�/��%>13�1 P�$
#?$/�3B O��C ON�N4�3� 100.00 ' O4��4�, (2) ��4ค4%/>2'4#O3N��%2N�0R�$ N�O �N� O43�?Q2�4�3��4%N�>��/��%>13�1 P�$#?$/�N�>��C ON�N4�3� 
2,500.00 ' O4��4�, (3) ��4ค4%N AP/�4%2N�//�O'2� 4N� O4O3N��%2N�0R�$ N�O �N� O43�?Q2�4�3��4%N�>��/��%>13�1 P�$#?$/�N�>��C O
N�N4�3� 1,500.00 ' O4��4�, O'2 (4) �%>13� P�%ค#�4ค#O3N��4�> � 4�3� (#34��) N�O �N� O43�?Q�C O�A/3B O��C O�/��%>13�1 P�$#?$/�3B O��C O
N�N4�3� 1,348.00 ' O4��4� 

3/ �%>34%�3��4%P�$�%>13�3'3��%3 $�์3��4%�/��B� �%B�R�$ � 4�3� (#34��) O'2�%>13�3'3��%3 $�์3��4%�/��B� N/O#N/!�? � 4�3� 
(#34��) Q�23�2N/�N�N4�3� 

 

 �%>13�1 /$CN%23/N4��4%�%3�Pค%�2% O4��B��4#O��!AQ�!C�>��4% �?P04'' O#'2'4$�'4�#?ค 423P�N3O��/��4%

�/O� OR�O��!AQ�!C�>��4%N#AP//3��?P 20 �B'4ค# 2565 � 43��Q3 O�%>13�1 � O/�N >P#�B����2N�?$� N AP/%/�%3� 

(1) �4%O�'�3�?QN�>#�/�N� O43�?Q�4#O��N�O �3B O�24#3�N >P#�B� (Mandatory Conversion: MC) �4#O��

!AQ�!C�>��4% � O/ 5.6.3 (�) � 4�/�R#NN�>� 14,862,369,633 3B O� O'2%4ค4O�'�3�?QN�O �3B O�24#3�N >P#�B�

N�N4�3� 2.5452 �4��N/3B O� 

(2) �4%Q� O2>��>O�'�3�?QN�>#N >P#N�># (Voluntary Conversion: VC) �4#O��!AQ�!C�>��4% � O/ 5.6.3 (�) P�$
�%>13�1 �2�3�2%%3B O�24#3�N >P#�B�� 4�/�R#NN�>� 4,911,236,813 3B O� #C'คN4#C'คN4�?P�%4R/ O 10 �4�/3B O� 

N AP/%/�%3��4%Q� O2>��>�AQ/3B O�24#3�N >P#�B��/��C O2�3�2�B�2>�N�AP/Q3#N �?P%4ค4 2.5452 �4�/3B O� /$N4�R%

�O�4# R#N#?�C O2�3�2�B�2>�N�AP/Q3#N 3B O�24#3�Q�2N/��?Q�2�C��3�2%%Q3 O�3�N� O43�?Q�'BN#�?P 5 O'2�'BN#�?P 6 O'2

N� O43�?Q�C O�A/3B O��C O �?P%4ค4 2.5452 �4�/3B O� 

(3) �4%Q� O2>��>O�'�3�?Q�/�N�?Q$Q3#N�3 Q� 3�N�O ��B� (Accrued Interest Conversion: AC) �4#O��!AQ�!C

�>��4% � O/ 5.6.3 (ค) � 4�/�R#NN�>� 1,903,608,176 3B O� O'2%4ค4O�'�3�?QN�O �3B O�24#3�N >P#�B�N�N4�3� 

2.5452 �4��N/3B O� 

(4) �4%Q� O2>��>�AQ/3B O�24#3�N >P#�B��/��C O�A/3B O�N�># O'2/3%A/ �/� �3��4� O'2/3%A/ �/��Bคค'Q�/�� 4�3� 

(Private Placement: PP) �4#� O/ 5.6.4 � 4�/�R#NN�>� 9,822,473,626 3B O� O'2%/#� 4�/�3B O�2N/��?P
N3'A/�4��4%Q� O2>��>�/�N� O43�?Q �4#� O/ (2) O'2 (3) � O4�� O� N AP/� 4N�>��4%�3�2%%Q�2N/��?Q� O/$ 

 

2.3 (C O&# >32#O(%�A้ %�C� >��2#�อ� THAI 

� /3��?P 30 #>�B�4$� 2567 %4$�AP/�C O�%>34%O��1 �@P�#?/ 4�4��%>34%�3��4%�%>13�1 �%2�/�� O/$ 

1. �4$�>$2/32�>P /3#%2�3���์ �%2�4�ค�2�C O�%>34%O�� 

2. �4$�4�0>'�์ �%?�B��% �C O�%>34%O�� 

3. �4$ %�3$ �?%2N/� �C O�%>34%O�� 

�?P#4: 3�3�2A/%3�%/� � /3��?P 29 �B#"4 3�� ์2567 O'2%N4�3�3�2A/�?Q�/�N2�/�4$3B O�24#3�N >P#�B�N AP/�4%�%3�Pค%�2% O4��B�"4$Q� OO��!AQ�!C
�>��4%�/��%>13�1 
3#4$N3�B: 04'' O#'2'4$�'4�R� O#?ค 423P�O�N��3 Q��C O�%>34%O�� N#AP//3��?P 15 #>�B�4$� 2564 P�$�C O�%>34%O��#?/ 4�4��4##4�%4 90/58 O3N�
 %2%4��3��3�>' O#'2'4$  .0. 2483 P�$�4%'��4#Q�N/�24%Q�N N AP/� 4�B%�%%# 3%A/N AP/Q3 O#?�'�C� 3��%>13�1 � 43��Q3 O�C O�%>34%O��
2/�ค�'��AP/%N/#�3� �4#�?P� 43��Q�O��� O/�?P 10.3 
 �3 Q��?Q �C O�%>34%O���2� O/��%>34%�>��4%O'2�%3 $2์>��/��%>13�1 %/#�@��%>13�%N/#/$N/$ Q3 ON�O �R��4#�?P� 43��Q�O��!AQ�!C�>��4% O'2
�4#/ 4�4�3� O4�?Pค/4#%3��>��/��?P� 43��R/ OQ� %2%4��3��3�>' O#'2'4$  .0. 2483 O'2��3#4$/AP��?PN�?P$/� O/� 

 

  



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 10/63 

2.4 2#B'�&�2#N� >%#/!�อ� THAI 

 ���4%N�>�%/#�/��%>13�1 2 43%3��?2 >Q�2B�/3��?P 31 �3�/4ค# 2564 – 2566 �@P��%/�2/�P�$�C O2/��3��?

�?PR� O%3�ค/4#N3O��/��4�2 4�3��4� �.'.�. O'2���4%N�>�%/#2 43%3��/� 6 N�A/� 2>Q�2B�/3��?P 30 #>�B�4$� 2567 

�@P�2/��4�P�$�C O2/��3��?�?PR� O%3�ค/4#N3O��/��4�2 4�3��4� �.'.�. 
(�) �&O2 ��2%0�2#N� >% 

&#>1 1#/ Oล0&#>1 1#"Nอ" 

(3%N/": ลO2%&2#) 
31 $.ค. 
2564 

31 $.ค. 
2565 

31 $.ค. 
2566 

30 !>.". 
2567 

2>%## 1�" ์     

N�>�2�O'2%4$�4%N�?$�N�N4N�>�2�  5,514.65  34,539.79  52,939.46   56,254.71  

'C�3�?Q�4%ค O4O'2'C�3�?Q3#B�N/?$�/AP�  10,022.23  16,955.03  19,190.92   18,280.17  

2>�ค O4ค�N3'A/  4,131.55  4,448.94  5,253.83   5,260.44  

2>��%3 $"์41?N�>�R� O�/��?�3��B�3�  204.70  317.60  349.27   142.04  

2>��%3 $�์4��4%N�>�3#B�N/?$�/AP� - -  14,190.62   25,492.53  

2>��%3 $3์#B�N/?$�/AP�  601.42  795.86  49.35   366.09  

2>��%3 $R์#N3#B�N/?$��?P�3��%2N"�N�O �2>��%3 $�์?P�A/R/ ON AP/�4$  4,320.96  2,746.51  2,102.58   3,211.70  

%/#2>��%3 $3์#B�N/?$�  24,795.51  59,803.74  94,076.02   109,007.68  

2>��%3 $�์4��4%N�>�R#N3#B�N/?$�/AP�  3,314.74  3,243.54  3,141.00   3,081.08  

N�>�'��B�Q��%>13�%N/#  515.31  511.00  574.69   601.03  

�?P�>� /4ค4%O'2/B��%� ์  34,493.25  45,968.61  44,579.27   39,412.07  

2>��%3 $2์ >��>�4%Q� O  69,651.70  61,868.83  65,047.85   78,514.77  

2>��%3 $R์#N#?�3/��  213.38  166.07  121.67   105.57  

2>��%3 $"์41?N�>�R� O%/�4%�3��3��?  8,274.74  9,599.01  10,994.81   10,997.14  

N�>��%2�3��4%� 4%B�%3�14Nค%AP/��>�  15,489.51  14,328.76  14,894.11   15,289.99  

2>��%3 $R์#N3#B�N/?$�/AP�  4,471.12  2,688.17  5,561.23   13,516.72  

%/#2>��%3 $R์#N3#B�N/?$�  136,423.74  138,373.98  144,914.64   161,518.35  

#/!2>%## 1�" ์  161,219.25  198,177.72 238,990.66  270,526.02  

3%?2้ >%     

N� O43�?Q�4%ค O4O'2N� O43�?Q3#B�N/?$�/AP�  28,076.04   25,036.72   28,547.06   33,359.74  

%4$R� O%3�'N/�3� O4  17,753.07   35,679.21   37,575.70   39,430.21  

2N/��/�3�?Q2 >�%2$2$4/�>��4%�?PN�?P$/� O/��3�� 4%2"4$Q� 1 �? -  453.75  - - 

2N/��/�3�?Q2 >��4#23��4N�N4�?P� @�� 43���N4$� 4%2"4$Q� 1 �? 605.96  1,979.80   7,186.76   9,662.32  

N�>��C O$A#%2$223 Q��4��>��4%�?PN�?P$/� O/��3� -  39.00  - - 

"41?N�>�R� Oค O4��N4$ -  4.50   7.92   13.29  

N�>��3��'ค O4��N4$  54.47   54.57   54.63   54.64  

3�?Q2 >�3#B�N/?$�/AP�  858.74   409.03   824.16   177.54  

%/#3�?Q2 >�3#B�N/?$�  47,348.30   63,656.58   74,196.22   82,697.73  

N�>��C O$A#%2$2$4/�4�2�4�3��4%N�>�  10,575.57   7,717.76   8,398.92   8,527.41  

N�>��C O$A#%2$2$4/�4��>��4%�?PN�?P$/� O/��3�  18,559.46   23,907.47   24,931.76   25,470.84  

3�?Q2 >��4#23��4N�N4  74,595.46   85,141.79   77,074.00   91,570.40  

3B O��C O  35,538.68   42,764.68   46,826.25   48,386.83  

N� O43�?Q�4%ค O4O'2N� O43�?QR#N3#B�N/?$�/AP�  19,560.11   13,796.92   15,699.74   13,422.82  

N�>��/��B�� 4N3�O� �3��4�  1,028.85   931.91   880.27   831.46  

�%2#4��4%3�?Q2 >�R#N3#B�N/?$�2 43%3��'�%2P$�� ์�3��4�  5,172.91   4,496.19   4,768.34   4,753.64  

�%2#4��4%3�?Q2 >�R#N3#B�N/?$�/AP�  20,071.79   26,776.84   29,340.23   35,275.89  

3�?Q2 >�R#N3#B�N/?$�/AP�  18.61   12.21   17.41   19.23  



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 11/63 

&#>1 1#/ Oล0&#>1 1#"Nอ" 

(3%N/": ลO2%&2#) 
31 $.ค. 
2564 

31 $.ค. 
2565 

31 $.ค. 
2566 

30 !>.". 
2567 

%/#3�?Q2 >�R#N3#B�N/?$�  185,121.43   205,545.77   207,936.91   228,258.52  

#/!3%?2้ >%  232,469.73   269,202.36   282,133.14   310,956.24  

2N/%�อ�(C O" Aอ3B O%     

�B����2N�?$� 21,827.72 336,824.60 336,824.60 336,824.60 

�B��?P//�O'2� 4%2O' O/  21,827.72   21,827.72   21,827.72   21,827.72  

2N/�N�>�#C'คN43B O�  1,862.98   1,862.98   1,862.98   1,862.98  

�4��B�222#  (104,673.78)  (103,848.40)  (75,879.96)  (73,129.18) 

/�ค�์%2�/�/AP��/�2N/��/��C O�A/3B O�  9,659.97   9,074.99   8,975.38   8,940.39  

2N/%�อ�&#>1 1#Q3ญN (�2 #B%N�>%#B%) (71,323.11) (71,082.71) (43,213.88) (40,498.10) 

2N/�R� ON2?$�?PR#N#?/ 4�4�ค/�คB#  72.63   58.08   71.40   67.88  

#/!2N/%�อ�(C O" Aอ3B O% (�2 #B%N�>%#B%) (71,250.48) (71,024.64) (43,142.48) (40,430.22) 

 

(�) �&� 2R#�2 #B% 

&#>1 1#/ Oล0&#>1 1#"Nอ" 

(3%N/": ลO2%&2#) 
'?  2564 '?  2565 '?  2566 !.ค. – ! >.". 

2567 

%4$R� O     

%4$R� O�4��4%�4$3%A/�4%Q3 O�%>�4%     

คN4P�$24%O'2คN4� Q43�3�2N/�N�>�  5,528.48   73,408.34   132,736.30   78,741.40  

คN4%2/4���2N�O'2R�%1�?$"3�� ์  10,928.14   23,784.43   15,464.16   7,953.82  

�>��4%/AP�   5,115.56   6,674.15   9,245.12   5,268.73  

%/#%4$R� O�4��4%�4$3%A/�4%Q3 O�%>�4%  21,572.19   103,866.92   157,445.57   91,963.95  

%4$R� O/AP�  68,408.82   1,345.39   8,046.22   3,502.95  

#/!#2"R O  89,981.01   105,212.31   165,491.79   95,466.90  

คN4Q� O�N4$     

คN4� Q4#3�Nค%AP/��>�  5,926.00   38,378.38   47,764.89   26,668.32  

คN4Q� O�N4$�'�%2P$�� ์�3��4�  6,410.71   7,686.64   10,708.29   5,515.23  

คN4�%>�4%�4%�>�  2,414.75   9,045.39   14,034.17   8,685.34  

คN4Q� O�N4$N�?P$/�3��3��>�O'2'C�N%A/  614.81   2,601.24   3,999.63   2,330.52  

คN4�N/#O�#O'2�N/#� 4%B�/4�40$4�  5,704.15   11,650.52   11,037.45   10,518.97  

คN4N2AP/#%4ค4O'2คN4�3�� 43�N4$  12,544.14   9,880.89   11,389.09   6,220.91  

คN4N�N4Nค%AP/��>�O'2/2R3'N  1,265.08   5,226.74   2,967.11   565.31  

คN42>�ค O4O'2 32�BQ� OR�  490.61   2,875.56   5,882.38   3,580.16  

คN4Q� O�N4$N�?P$/�3��4%�4$O'2P�1�4  837.20   4,731.73   7,240.11   4,412.81  

�'�4��B��4��4%� O/$คN42>��%3 $ ์(�'3�%4$�4%) (20,012.89)  (9,520.67)  76.80   4,069.60  

�4��B��4��4%�%3�Pค%�2% O4�3�?Q - 5,238.41 - - 

�'�4��B��4�/3�%4O'�N�'?P$�N�>��%4�N4��%2N�02B��> 7,617.84  1,511.79   1,065.60   6,395.06  

คN4Q� O�N4$/AP�  4,388.00   4,787.50   6,871.77   4,459.71  

#/!คN2Q�O�N2"  28,200.38   94,094.13   123,037.30   83,421.94  

� 2R#�2��>��##!  2N%>%�2%  61,780.62   11,118.18   42,454.49   12,044.96  

� O��B��4��4%N�>�  9,489.83   12,686.73   15,610.61  9,403.06 

(�4%�'3�%4$�4%) �4��B��4��4%� O/$คN4 �@P�N�O �R��4#
#4�%�4��4%%4$�4��4��4%N�>� ��3��?P 9 

 (169.95)  112.95   106.28   (58.11) 

2N/�O�N�� 4R%�4�N�>�'��B�Q��%>13�%N/#  127.20   4.30   (63.69)  (51.16) 

� 4R% (�4��B�) �N/�"41?N�>�R� O  52,333.54   (1,685.80)  26,801.29   2,751.16  



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 12/63 

&#>1 1#/ Oล0&#>1 1#"Nอ" 

(3%N/": ลO2%&2#) 
'?  2564 '?  2565 '?  2566 !.ค. – ! >.". 

2567 

"41?N�>�R� O  2,779.77   1,434.19   1,322.01   (13.31) 

� 2R# (�2 #B%) 2 23# 1&�/   55,113.30   (251.61)  28,123.31   2,737.86  

 

(ค) �Oอ!Cล�2#  2N%>%�2%#?P2 2ค 1ญ 

&#>1 1#/ Oล0&#>1 1#"Nอ" 

 

3%N/" '?  2564 '?  2565 '?  2566 !.ค. – ! >.". 
2567 

� 4�/�Nค%AP/��>��?PQ� O�%>�4% � /3�2>Q��/� (' 4) 58 64 70 77 

�3P/P#���>�3�>�4%�>� (�3P/P#�) 57,318  192,994  270,618  152,242 

/3�%42N/��4%Q� O�%2P$��N์ค%AP/��>�N�'?P$ (�3P/P#�/' 4//3�) 5.40  10.40  12.20  13.00 

%2$2�4��>� (Kilometers Flown) ( 3��>P'N#�%) 38,225 132,098 185,426 161,408 

� 4�/��4%'��/�Nค%AP/��>� (ค%3 Q�) 20,848  59,277  73,666  41,857 

�'�4%� 4N�>��4�� O4��C OP�$24%      

� 4�/��C OP�$24% ( 3�ค�) 1,640.3 9,012.2 13,763.3 7,684.2 

�%>#4��4%�'>�� O4��C OP�$24% (ASK) (' O4��?P�3P�-�.#.) 11,224 38,527 54,280 30,639 

�%>#4��4%��2N��C OP�$24% (RPK) (' O4��?P�3P�-�.#.) 2,148 26,163 43,268 23,927  

/3�%42N/��4%�%%�B��C OP�$24% (%) 19.13 67.91 79.71 78.09 

%4$R� O�4��C OP�$24%N�'?P$�N/3�N/$ (�4�/ค�-�.#.) 2.52 2.82 3.08 3.11 

�'�4%� 4N�>��4�� O4� 32�B"3�� ์      

�%>#4��4%�'>�� O4� 32�B"3�� ์(ADTK) (' O4��3�-�.#.) 581 2,032 2,864 1,645 

�%>#4��4%��2N� 32�B"3�� ์(RFTK) (' O4��3�-�.#.) 548 1,283 1,481 860  

/3�%42N/���2N� 32�B"3�� ์ (%) 94.15 63.14 51.71 52.30 

� Q43�3� 32�B"3���์�2N� ( 3��>P'�%3#) 132,347 340,390 340,825  201,397 

%4$R� O�4� 32�B"3��N์�'?P$�N/3�N/$ (�4�/�3�-�.#.) 19.16 18.28 10.21 9.10 

/3�%4O'�N�'?P$�O'2%4ค4� Q4#3�      

/3�%4O'�N�'?P$�N�'?P$ (1 USD) (�4�/�/''4%2์3%3�) 31.98  35.06  34.80  36.18 

%4ค4� Q4#3�N�'?P$ (Jet Fuel)1/ (�/''4%2์3%3�/
�4%N์%') 

82.54  135.16  113.01  109.92 

�?P#4: �%>13�1 
3#4$N3�B: 1/ � O��B�%4ค4� Q4#3�/4�40$4�N�'?P$�/��%>13�1 Q�O�N'2�/� 

 

 �B%�>�24$�4%�>�N�>� 4�>�$R์� O%3��'�%2��/$N4�3�3��4��4%O %N%2�4��/� Covid-19 P�$N� 42Q��?  

2563 – 2564 � 4Q3 O%3��4'3'4$�%2N�0Q� O#4�%�4%� 4�3��4%N�>��4�  

 Q��?  2565 �%>13�1 R� O� 4�4%�>�O'2Q3 O�%>�4%N�O#%C�O��Q�N2 O��4�%23/N4��%2N�0N >P#�?Q�/$N4�

�N/N�AP/� �3��3 Q�O�N%3��4'�%2�40N�>��%2N�0N#AP/�'4$�?  2564 �%>13�1 � 4�4%�>�ค%/�ค'B#"C#>"4ค$BP%� 

//2N�%N'?$ O'2N/N�?$  % O/#�3 Q�N >P#ค/4#�?PN�?P$/�>�"4$Q��%2N�0 %/#�@��'3�#4Q3 O�%>�4%Q�N2 O��4��>�N >P#N�>#

�4��?P3$B��>�R��3 Q�O�N�4%O %N%2�4��/� Covid-19  

 Q��?  2566 /B�243�%%#�4%�>�P'�$3�ค�!AQ��3//$N4��N/N�AP/��4��?  2565 P�$�%>13�1 $3�ค�� 4N�>��4%

�4#O��!AQ�!C�>��4%/$N4��N/N�AP/��3 Q�O�N�?  2564 N AP/�%3��%B��%22>��>"4 � O4��4%'�� O��B�O'2คN4Q� O�N4$ N >P#
�4%34%4$R� O �'/����4%�%3�Pค%�2% O4�/�ค�์%Q3 ON3#422#�3��4%O�N��3� %/#�@��4%� 4N�>��4%�4#O���4%

�%3��%B��%22>��>"4 �/��C��>�O'2�$4$N2 O��4��4%�>� N AP/%/�%3��4%!AQ��3/�/�/B�243�%%#�4%�>� 



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 13/63 

 Q��?  2566 �%>13�1 %3�P/�Nค%AP/��>� A320-200 �4��%>13� R�$2#4$' ์� 4�3� � 4�/� 16 ' 4 O'2� 4�4%

�>�O��Q�N2 O��4�Q��%2N�0�4�N2 O��4� O'2%23/N4��%2N�0 O'2Q�N�A/�#�%4ค# 2567 %3�P/�Nค%AP/��>�/?� 4 

' 4 N AP/Q3 O�%>�4%N2 O��4�Q��%2N�0N >P#N�># 

 �%>13�1 #?%4$R� O�4��4%�4$O'2Q3 O�%>�4%N >P#�@Q�/$N4��N/N�AP/�Q��?  2564 – 2566 O'2�N/�ค%@P�O%��/�

�?  2567 N�N4�3� 21,572.19 ' O4��4� 103,866.92 ' O4��4� 157,445.57 ' O4��4� O'2 91,963.95 ' O4��4� 
�4#' 4�3� 3%A/N >P#�@Q�% O/$'2 381.49 % O/$'2 51.58 O'2% O/$'2 17.60 �4��N/�N�?$/�3��/��?�N/�3� O4 �4#' 4�3� 

 Q��?  2564 – 2566 O'2�N/�ค%@P�O%��/��?  2567 � 4R% (�4��B�) �4��4%� 4N�>��4� N�N4�3� 61,780.62 

' O4��4� 11,118.18 ' O4��4� 42,454.49 ' O4��4� O'2 12,044.96 ' O4��4� �4#' 4�3� 3%A/#?/3�%42N/�� 4R%

�4��4%� 4N�>��4� N�N4�3�% O/$'2 68.66 % O/$'2 10.57 % O/$'2 25.65 O'2% O/$'2 12.62 �/�%4$R� O%/# �4#' 4�3� 

 � 4R% (�4��B�) 2B��> Q��?  2564 – 2566 O'2�N/�ค%@P�O%��/��?  2567 N�N4�3� 55,113.30 ' O4��4�  

(251.61) ' O4��4� 28,123.31 ' O4��4� O'2 2,737.86 ' O4��4� �4#' 4�3� 

 

(P�%��C%4$'2N/?$�ค 4/�>�4$�'�4%� 4N�>��4�Q�/�?��/��%>13�1 Q�ค 4/�>�4$�'�4%� 4N�>��4�O'2�4%
/>Nค%423�์4�2�4%N�>� (MD&A) �/��%>13�1 2 43%3��?2 >Q�2B�/3��?P 31 �3�/4ค# 2564 – 2566 O'2R�%#42�?P 2 �?  
2567 2 >Q�2B�/3��?P 30 #>�B�4$� 2567 Q� www.set.or.th) 

 

2.5 2#B'22#02 2ค 1ญ�อ�O(%�A้ %�C� >��2# 

 O��!AQ�!C�>��4%�/��%>13�1 ��3��?P04'N3O��/��4%�/O� OR�O��N#AP//3��?P 20 �B'4ค# 2565  

(�) �2#� 1 �ลBN!N�O23%? ้
 O��!AQ�!C�>��4%�/��%>13�1 R� O�3��'BN#N� O43�?Q//�N�O � 36 �'BN# P�$O�N�//�N�O � N� O43�?Q#?�%2�3� 1 �'BN# 

O'2N� O43�?QR#N#?�%2�3� 35 �'BN# P�$Q��4%!AQ�!C�>��4%�/��%>13�1 #?� 4�/�ค 4�/%3�� 4%23�?Q�?PN� O43�?Q$AP��N/N� O4
 �3��4� >�3�1์�%3 $�์3 Q�2>Q�� 4�/� 13,133 %4$ N�O �"4%23�?Q�?P� 4#4�%3�Pค%�2% O4��4#O��!AQ�!C�>��4% �4##C'3�?Q

�?PN� O43�?Q�/%3�� 4%23�?Q� 4�/� 410,140.98 ' O4��4� �%2�/�� O/$N�>�� O�� 4�/� 404,151.72 ' O4��4� O'2

�/�N�?Q$O'2คN4Q� O�N4$�N4�N � 4�/� 5,989.26 ' O4��4� (P�$N� O43�?Q�?P$AP�ค 4�/%3�� 4%23�?QN�O �2�B'N�>��N4��%2N�0 

ค>�ค 4�/�N�O �2�B'N�>��4�P�$Q� O/3�%4O'�N�'?P$� � /3��?P04'#?ค 423P�Q3 O!AQ�!C�>��4% /3��?P 14 �3�$4$� 2563)  
�ลBN!#?P  N�O23%? ้ �ลBN!#?P N�O23%? ้

1 N� O43�?Q#?�%2�3� 19 N� O43�?Q�C O�A/3B O��C O�?Pค%�� 43��R�N�/�N�>#Q��? 2564 

2 N� O43�?Q�4#"4%23�?Q�?PN�?P$/� O/��3��4%N�N4Nค%AP/��>� 20 N� O43�?Q�C O�A/3B O��C O�?Pค%�� 43��R�N�/�N�>#Q��? 2565 

3 N� O43�?Q�4#"4%23�?Q�?PN�?P$/� O/��3��4%N�N4�AQ/Nค%AP/��>� 21 N� O43�?Q�C O�A/3B O��C O�?Pค%�� 43��R�N�/�N�>#Q��? 2566 

4 N� O43�?QN�>��C O$A#�4��C O�A/3B O�%4$Q3�N�?P# >Q�N2�4�3��4%N�>� 22 N� O43�?Q�C O�A/3B O��C O�?Pค%�� 43��R�N�/�N�>#Q��? 2567 

5 N� O43�?Q2�4�3��4%N�>��?P#?2 >��>�4#23��4P/�2>��>Q��4%
R� O%3�N�>��4��4%�4$Nค%AP/��>� 

23 N� O43�?Q�C O�A/3B O��C O�?Pค%�� 43��R�N�/�N�>#Q��? 2568 

6 N� O43�?Q2�4�3��4%N�>�R#N#?�%2�3� 24 N� O43�?Q�C O�A/3B O��C O�?Pค%�� 43��R�N�/�N�>#Q��? 2569 

7 N� O43�?Q3�N/$�4�%4��4%�?PN�?P$/� O/��3��4%N%?$�N�O�"41?//4�% 25 N� O43�?Q�C O�A/3B O��C O�?Pค%�� 43��R�N�/�N�>#Q��? 2570 

8 N� O43�?Q �3��4� 26 N� O43�?Q�C O�A/3B O��C O�?Pค%�� 43��R�N�/�N�>#Q��? 2571 

9 N� O43�?Q�C OP�$24%�?P�/คA�คN4�3�%P�$24% (Refund) 27 N� O43�?Q�C O�A/3B O��C O�?Pค%�� 43��R�N�/�N�>#Q��? 2572 

10 N� O43�?Q�4%ค O4 28 N� O43�?Q�C O�A/3B O��C O�?Pค%�� 43��R�N�/�N�>#Q��? 2573 

11 N� O43�?Q3�N/$�4�%4��4%O'2%3�/>243�>��?P�3��3 Q��@Q��4#
��3#4$R�$�?P#?ค/4#N�?P$/� O/�P�$�%� O'2� 4N�O ��N/�>��4%
� O4��4%�>�O'2�B%�>��?PN�?P$/N�AP/��3��4%�>� 

29 N� O43�?Q�C O�A/3B O��C O�?Pค%�� 43��R�N�/�N�>#Q��? 2575 

12 N� O43�?QN�>��%2�3��4%��>�3�>�4#23��4 30 N� O43�?Q�C O�A/3B O��C O�?Pค%�� 43��R�N�/�N�>#Q��? 2576 



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 14/63 

�ลBN!#?P  N�O23%? ้ �ลBN!#?P N�O23%? ้

13 N� O43�?QคN4�/�O���3/O���4$�3�%P�$24%ค O4��N4$ 31 N� O43�?Q�C O�A/3B O��C O�?Pค%�� 43��R�N�/�N�>#Q��? 2577 

14 N� O43�?Q#3�� 4/N�>��%2�3��4%�/��3�%P�$24% 32 N� O43�?Q2�4�3��4%N�>��C O//�3�3�2A/ค Q4�%2�3� 

15 N� O43�?Q�?PR� O� 4%2N�>�คA�Q3 OO�N'C�ค O4O�� THAI �%�?'C�ค O4
��>N2��4%� 4%2N�>� (Chargeback) 

33 �Bคค'�?P/4�3�3�2A/ค Q4�%2�3��4%��>�3�>�4#23��4R/ O�3� 

THAI  

16 �C O#?2 >��>Q� OR#'2์22#�?P$AP�ค 4�/%3�� 4%23�?Q 34 N� O43�?Q"4%2�C� 3��4#23��4Q3 O�%>�4%�N/#� 4%B�
Nค%AP/�$��%์4$Q3�N�?P#?ค/4#� 4N�O ��N/�4%�%2�/��B%�>�
�4%�>��/� THAI /$N4�$>P�$/� 

17 �C O�A/3B O��?P$AP�ค 4�/%3�� 4%23�?Q 35 N� O43�?Q"4%2�C� 3��4��4%N�N4/N�N4�AQ/Nค%AP/��>�Q�2N/��?P
�C O� 4O��N3O�/N4N�O �3�?Q�?PN�>��@Q�3'3�/3��?P04'#?ค 423P�Q3 O
!AQ�!C�>��4% 

18 N� O43�?Q�C O�A/3B O��C O�?Pค%�� 43��R�N�/�N�>#Q��? 2563 36 N� O43�?Q�?P$@�3�N/�Nค%AP/�$���์?P#?ค/4#� 4N�O ��N/�4%� 4N�>��4� 

 

 �3 Q��?Q �C O� 4O��O'2N� O43�?QR� O$AP�ค3�ค O4�ค 4�/%3�� 4%23�?Q�/�N� O43�?Q�4�%4$�N/N� O4 �3��4� >�3��%3 $ ์

�3��3 Q� "4%23�?Q�3��'N4//4�N�'?P$�R��4#ค 423P�Q�ค 4�/%3�� 4%23�?Q/3�N�O ��?P2B��/�N� O4 �3��4� >�3�1์�%3 $ ์

O'2/3%A/ 04' (O' O/O�N�%�?)  
 %4$'2N/?$��4%� 4%23�?QO�NN� O43�?QO�N'2�'BN# N�O �R��4#O��!AQ�!C�>��4% � O/ 5.3 

 

(�) �2#'# 1&Pค#�2#O2�#B%  
(� O/ 5.6 �/�O��!AQ�!C�>��4%�/��%>13�1 ��3��?P04'N3O��/��4%�/O� OR�O��N#AP//3��?P 20 �B'4ค# 

2565) 

 �%>13�1 �2� 4N�>��4%�%3�Pค%�2% O4��B� P�$�2#?�4%N >P#�B����2N�?$�N AP/%/�%3� (1) �4%O�'�3�?QN�>#

�/�N� O43�?Q�4#O��N�O �3B O�24#3�N >P#�B� �4#� O/ 5.6.3 (�) (Mandatory Conversion: MC), (2) �4%Q� O2>��>

O�'�3�?QN�>#N�O ��B�N >P#N�>#�/�N� O43�?Q�4#O�� �4#� O/ 5.6.3 (�) (Voluntary Conversion: VC), (3) �4%Q� O

2>��>O�'�3�?Q�/�N�?Q$Q3#N�3 Q� 3��4#O��N�O �3B O�24#3�N >P#�B� �4#� O/ 5.6.3 (ค) (Accrued Interest 

Conversion: AC), O'2 (4) �4%Q� O2>��>�AQ/3B O�24#3�N >P#�B��/��C O�A/3B O�N�>#�N/��4%�%3�Pค%�2% O4��B��/��%>13�1 

O'2/3%A/  �3��4� O'2/3%A/ �Bคค'Q�/�� 4�3� �4#� O/ 5.6.4 P�$#?%4$'2N/?$��4%�3�2%%3B O�N >P#�B� �3��?Q 
 �2#� 1 2##3B O%22! 1ญN�>P!#B% � 2%/%3B O%22! 1ญ 

N�>P!#B% (3B O%)1/ 
#2ค2Q�O2 >#$>  
(&2#/3B O%) 

� 2%/%N�>%N�>P!#B%  
(ลO2%&2#) 

1 �2#O'ล�3%?N้ >!N'O %#B% (Mandatory Conversion: MC) 

 �4%O�'�3�?QN�>#�/�N� O43�?Q�4#O��N�O �3B O�24#3�N >P#
�B� �4#� O/ 5.6.3 (�) 

14,862,369,633 2.5452 37,827.70 

2 �2#Q�O2 >#$>O'ล�3%?N้ >!N'O %#B%N�>P!N!>! (Voluntary Conversion: VC)  

 �4%Q� O2>��>O�'�3�?QN�>#N�O ��B�N >P#N�>#�/�N� O43�?Q
�4#O�� �4#� O/ 5.6.3 (�) 

4,911,236,813  2.5452 $3�R#N�%4��3/N'��?P
Q� O2>��> � ��2�?Q 

3 �2#Q�O2 >#$>O'ล�3%? ้อ�N&?"้Q3!N! 1�้� 1� (Accrued Interest Conversion: AC) 

 �4%Q� O2>��>O�'�3�?Q�/�N�?Q$Q3#N�3 Q� 3��4#O��N�O �
3B O�24#3�N >P#�B� �4#� O/ 5.6.3 (ค) 

1,903,608,176 2.5452 $3�R#N�%4��3/N'��?P
Q� O2>��> � ��2�?Q 

4 �2#N2%อ�2"O�N(C O" Aอ3B O%N >!/�% 1��2%/&BคคลQ%/�� 2� 1   

 �4%N2�/�4$3B O�24#3�N >P#�B��/��C O�A/3B O�N�># O'2/
3%A/  �3��4� O'2/3%A/ �Bคค'Q�/�� 4�3� �4#� O/ 
5.6.4 

 9,822,473,626 %4ค4�?P�C O�%>34%O��
N3O�2#ค/% O�N� O/�
R#N� P4�/N4 2.5452 

$3�R#N�%4�%4ค4O'2
� 4�/�3B O��?PN2�/
�4$ � ��2�?Q 

 #/!3B O%22! 1ญN�>P!#B%# 1�้3!  31,499,688,248   

3#4$N3�B: 1/ #C'คN4�?P�%4R/ O3B O�'2 10.00 �4� 



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 15/63 

(ค) �2#�Nอ3%?O้ล0�2##0 !N� >%#B% 

(� O/ 5.8 �/�O��!AQ�!C�>��4%�/��%>13�1 ��3��?P04'N3O��/��4%�/O� OR�O��N#AP//3��?P 20 �B'4ค# 

2565) 

 � 4�/�N�>�2>�N�AP/R#NN�>� 25,000 ' O4��4� N AP/Q� ON�O �N�>��B�3#B�N/?$� คN4Q� O�N4$Q��4%� 4N�>��B%�>����> 

คN4Q� O�N4$Q��4%'��B�2 43%3��%>13�1 O'2�%>13�$N/$ �4%�%3��%B�3%A/�N/#O�#�%3 $2์ >��/��%>13�1 �4%�%3��%B�
O'2 3��4%2���4%�%>34%�3��4%"4$Q�/�ค�์% %2��N�คP�P'$?24%2�N�0O'2�4% 4�>�$ ์ O'2�4%�%3��C��>�

Q3 ON3#422#�3�2�4��4%�์�'4�O'2�4%�%2�/��B%�>��4%�>��?P/4�N�'?P$�O�'�R� O'2� 43��Q3 O�C O�%>34%O��

#?/ 4�4��N/3�?QR� O�4#�?PN3O�2#ค/%N�N4�?P� 4N�O ��N/�4%�%2�/��B%�>��/��%>13�1 P�$�4%�N/3�?QQ3#N�?Q�2/$CNQ�

%C�O���3��N/R��?Q 
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�3��4%O'2�4%� 4N�>��4��/��%>13�1 �/��4��?Q�'�%2P$���์/��C O�A/3B O�%4$Q3�N�/��%>13�1 /4�

�3�O$ O��3��'�%2P$���์/��C O�A/3B O�%4$/AP� N  

 ��3#4$R�$O'2� O/�3�ค3��/��%>13�1 #?� O/� 43��N�?P$/�3�� O/� 4�3��4%�A/3B O��/��Bคค'�N4�� O4/ O'2

� O/� 4�3��4%�A/3B O��3��'N4//4�� 4�3�ค/4#24#4%��/��C O'��B�Q��4%P/�3B O� O'2/4�2N��'�%2���N/

2"4 ค'N/�O'2%4ค4�'4��/�3B O��/��%>13�1 

 �4%N2�/�4$3'3��%3 $O์�N�C O�A/3B O�N�>#�4#23�2N/��4%�A/3B O� 3%A/�4%N2�/�4$3'3��%3 $Q์�'3�1�2�?P

ค' O4$�3�Q�/�4ค��/��%>13�1 /4�#?�C O�A/3B O��4�2N/��C�� 4�3�P/�42Q��4%'��B��4���3#4$/N4� O/$

3'3��%3 $3์%A/���3��3�>� O4��4%� 4�3��CO'/AP�N Q��N4��%2N�0 

 

(P�%��C%4$'2N/?$��3��3$ค/4#N2?P$��N/�4%� 4N�>��B%�>��/��%>13�1 Q�O��O2��%4$�4%� O/#C'�4%N2�/�4$
3'3��%3 $ ์ (O�� 69-1) O'2%N4�3�3�2A/�?Q�/�N2�/�4$3B O�24#3�N >P#�B�N AP/�4%�%3�Pค%�2% O4��B�"4$Q� OO��
!AQ�!C�>��4% �/��%>13�1 2N/��?P 2.2.2 �4%�%>34%�3��4%ค/4#N2?P$�) 
  



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 19/63 

3. �2#'#0N!>%!CลคN2"B! >$##!�อ�&#>1 1# �2#&>%R#" � 2� 1  (!32�%) 
 �?P�%@�14�4��4%N�>�/>2%2R� O >�4%�4ค/4#N3#422#�/�#C'คN4$B�>�%%#�/��%>13�1 (O'2#C'คN43B O�

24#3��/��%>13�1) � O/$/>�?�4%�N4�N � 4�/� 7 />�? R� OO�N 

1) />�?#C'คN4�4#�3��? (Book Value Approach: BV) 
2) />�?#C'คN4�4#�3��?�?P�%3��%B�O' O/ (Adjusted Book Value Approach: ABV) 

3) />�?#C'คN43B O��4#%4ค4�'4� (Market Value Approach) 

4) />�?/3�%42N/�%4ค4�N/#C'คN4�4#�3��? (Price to Book Value Ratio Approach: P/BV Ratio) 

5) />�?/3�%42N/�%4ค4�N/� 4R%�N/3B O� (Price to Earnings Ratio Approach: P/E Ratio) 

6) />�?/3�%42N/�#C'คN4�>��4%�N/� 4R%�N/�33�"41? �/�N�?Q$ คN4N2AP/#%4ค4 O'2คN4�3�� 43�N4$ 

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

7) />�?#C'คN4�3��B�3�2B��>�/��%2O2N�>�2� (Discounted Cash Flow Approach: DCF) 

 Q��4%�%2N#>�#C'คN4$B�>�%%#�/��/��%>13�1 (O'2#C'คN43B O�24#3��/��%>13�1) Q�ค%3 Q��?Q �?P�%@�14
�4��4%N�>�/>2%2R� O0@�14� O/#C'O'2N/�24%�?PR� O%3��4��%>13�1 N�N� O���B%�>��/��%>13�1 �%2#4��4%�4�

�4%N�>��/��%>13�1 �'�4%� 4N�>��4�Q�/�?� O��!AQ�!C�>��4% (��3��?P04'N3O��/��4%�/O� OR�O�� /3��?P 20 

�B'4ค# 2565) %/#�@��4%23#"41�์�C O�%>34% � O/#C'�?PN�$O %N�N/24�4%�2�3P/R� N�N� O��O2��%4$�4%� O/#C'

�%2� 4�?  (O�� 56-1 One Report) %N4�3�3�2A/�?Q�/�N2�/�4$3B O�24#3�N >P#�B�N AP/�4%�%3�Pค%�2% O4��B�"4$Q� O

O��!AQ�!C�>��4%�/��%>13�1 ���4%N�>��?P�%/�2/�3%A/2/��4�O' O/ � O/#C'�4��4%N�>��4�N/O�R���์N4�N O'2

� O/#C'�?P THAI N�>�N�$O�N24�4%�2Q�N/O�R���์/�2 4�3��4� �.'.�. (www.sec.or.th) O'2N/O�R���์/��'4�

3'3��%3 $1์ (www.set.or.th) N�O �� O� 

Q��4%�%2N#>�ค/4#N3#422#�/�#C'คN4$B�>�%%#�/��/��%>13�1 (O'2#C'คN43B O�24#3��/��%>13�1) Q�

ค%3 Q��?Q ค/4#N3O��/��?P�%@�14�4��4%N�>�/>2%2�3 Q�/$CN��2##�>�4�/N4� O/#C'O'2N/�24%�?PR� O%3�N�O �� O/#C'�?P2#�C%�์ 
ค%�� O/� O'2�C�� O/� %/#�3 Q�N�O ��4% >�4%�4�4�2�4��4%�์O'2� O/#C'�?P24#4%�%3�%C OR� OQ��3��B�3� �@P�34�#?�4%

N�'?P$�O�'�Q�N /4�2N��'�%2��/$N4�#?�3$2 4ค3��N/�4%�%2N#>�O'2/>Nค%423�์/��?P�%@�14�4��4%N�>�/>2%2 

%/#�@�#C'คN4$B�>�%%#�/��%>13�1 (O'2#C'คN43B O�24#3��/��%>13�1) R� O 

 3'3��4��?PR� O0@�14� O/#C'O'2N/�24%�?PN�?P$/� O/�O' O/ �?P�%@�14�4��4%N�>�/>2%224#4%�2%B�ค/4#N3O�R� O�3��?Q 

 

3.1 / >$ ?!CลคN23B O%!2!& 1ญ�? (Book Value Approach: BV) 
�4%�%2N#>�#C'คN43B O�P�$/>�?�?Q �2O2��Q3 ON3O��@�#C'คN43B O�24#3��/� THAI �@P��%4���4#�3��? � ��2

Q���23�@P� P�$N�O ��4%�%2N#>��4�#C'คN4�4#�3��?�/� THAI �4#���4%N�>�%/#�/�'N42B� � /3��?P 30 #>�B�4$� 

2567 �@P�2/��4�P�$�C O2/��3��?%3�/�B�4��?PR� O%3�ค/4#N3O��/��4�2 4�3��4� �.'.�. �3 Q��?Q 24#4%�� 4��

�4%N�>��3��'N4/#4ค 4�/�34#C'คN43B O��4#�3��?�/� THAI R� O�3��?Q 
!CลคN2!2!& 1ญ�? THAI (3�N/$: ' O4��4�) 

�B��?P//�O'2� 4%2O' O/ 21,827.72 

2N/�N�>�#C'คN43B O� 1,862.98 

�4��B�222# (73,129.18) 

/�ค�์%2�/�/AP��/�2N/��/��C O�A/3B O� 8,940.39 

#/!2N/%�อ�(C O" Aอ3B O%�อ�&#>1 1#Q3ญN (40,498.10) 

� 4�/�3B O��?P� 4%2O' O/�3 Q�3#� � /3��?P 30 #>�B�4$� 2567 (3B O�) 2,182,771,9171/ 

!CลคN2!2!& 1ญ�?!Nอ3B O% (&2#/3B O%) - 



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 20/63 

3#4$N3�B: 1/ � /3��?P 30 #>�B�4$� 2567 �B����2N�?$�N�N4�3� 336,824,601,650.00 �4� �%2�/�� O/$ 3B O�24#3� 33,682,460,165.00 
3B O� #C'คN4�?P�%4R/ O3B O�'2 10.00 �4� O'2�B�� 4%2O' O/N�N4�3� 21,827,719,170.00 �4� �%2�/�� O/$ 3B O�24#3� 
2,182,771,917.00 3B O� #C'คN4�?P�%4R/ O3B O�'2 10.00 �4� 

 

 �4��4%�%2N#>�#C'คN43B O�P�$/>�?�?Q �2R� O#C'คN42N/��/��C O�A/3B O� (Equity Value) �/� THAI N�N4�3� 0 �4� 

3%A/#C'คN43B O�24#3��/� THAI N�N4�3� 0 �4��N/3B O�  

 

3.2 / >$ ?!CลคN23B O%!2!& 1ญ�?#?P'# 1&'#B�OลO/ (Adjusted Book Value Approach: ABV) 
 �4%�%2N#>�#C'คN43B O�� O/$/>�?�?QN�O ��4%� 42>��%3 $%์/#�/� THAI 33�� O/$3�?Q2 >��3 Q�3#� %/#�3 Q�"4%2

�C� 3�O'23�?Q2 >��?P/4��2N�>��@Q�Q�/�4ค� (Commitments and Contingent Liabilities) �@P��%4���4#��

�4%N�>�%/#�/�'N42B� � /3��?P 30 #>�B�4$� 2567 �@P�2/��4�P�$�C O2/��3��?%3�/�B�4��?PR� O%3�ค/4#N3O��/��4�

2 4�3��4� �.'.�. O'2�%3��%B�� O/$%4$�4%�N4�N �?PN�>��@Q�"4$3'3��4�/3��?PQ����4%N�>� 3%A/%4$�4%�?P#?

�'�%2��� 4Q3 O#C'คN4�4#�3��?22� O/�#C'คN4�?PO� O�%>�#4��@Q� N�N� 2N/�N >P#3%A/2N/�'��4��4%�%2N#>�%4ค4

�%3 $2์ >��?P$3�R#NR� O�3��@�Q����4%N�>� %4$�4%�4��B��?P24#4%�� 4#4'�"41?R� OQ�/�4ค� (Tax Saving from 

Losses Carried Forward) 3�?Q2 >��?P/4�N�>��@Q�Q�/�4ค� O'2N3�B�4%�์"4$3'3�/3��?PQ����4%N�>� N�O �� O� Q��4%

�%2N#>�#C'คN43B O��/� THAI  
�?P�%@�14�4��4%N�>�/>2%2R� OQ� O#C'คN4�4#�3��? �@P��%4���4#���4%N�>�%/#�/�'N42B� � /3��?P 30 

#>�B�4$� 2567 �/� THAI #4�%3��%B� P�$R� O >�4%�4�%2N�O�2 4ค3� �3��?Q 

 

3.2.1 2N/%N�>P! (ล ) �2��2#'#0N!>%!CลคN2## 1�"2์ >%"2/# 

 �%>13�1 R#NR� O�3�Q3 O#?�4%�%2N#>�%4ค42>��%3 $�์4/%P�$�C O�%2N#>�%4ค4�%3 $2์ >�/>2%2Q��N/� 6 N�A/��?P

�N4�#4 P�$2>��%3 $�์4/%3'3��/��%>13�1 R� OO�N Nค%AP/��>�O'2/B��%�์�4%�>�3#B�N/?$� (%/#�@�คN4��O�N�

Nค%AP/��>�) O'2�?P� >�O'2/4ค4% (%/#�@�2N/��%3��%B�/4ค4%O'2/4ค4%"4$Q� O23��4N�N4) �@P�ค>�N�O �23�2N/�

�%2#4�% O/$'2 82 O'2% O/$'2 16 �/�%/#�?P� >� /4ค4%O'2/B��%�์ O'22>��%3 $2์ >��>�4%Q� O � /3��?P 30 #>�B�4$� 
2567 �4#' 4�3� 

 /$N4�R%�O�4# �%>13�1 R� O/N4� O4�Q3 O Avitas, Inc. (�?P�%@�14�4�� O4��4%�>�) � 4�4%�%2N#>�#C'คN4 

Nค%AP/��>�� 4�/� 88 ' 4 O'2Nค%AP/�$��2์ 4%/�� 4�/� 33 %4$�4% 2 43%3�/3��?P 31 �3�/4ค# 2566 (Avitas � 4�4%

�%2N#>��4�� O/#C'O'2N/�24%�4��%>13�1 P�$R#NR� O� 4�4%2 4%/�2"4 �/�2>��%3 $)์ O'2�%>13�1 R� O�%3��%B�

#C'คN42>��%3 $�์4#%4$�4��%2N#>��/� Avitas Q����4%N�>��/��%>13�1 2 43%3��?  2566 O' O/ 

 �3 Q��?Q 34��%>13�1 �3�Q3 O#?�4%�%2N#>�#C'คN42>��%3 $�์4/%%4$�4%3'3�N R� OO�N �?P� >� /4ค4% O'2Nค%AP/��>� 

Q3#N � �3��B�3� P�$�C O�%2N#>�%4ค4�%3 $2์ >�/>2%2 #C'คN4�%3 $2์ >��4/%�4��4%�%2N#>�P�$�C O�%2N#>�%4ค4

�%3 $2์ >�/>2%2/4�2C�3%A/� P4�/N4#C'คN4�4#�3��? � /3��?P 30 #>�B�4$� 2567 R� O 

 

3.2.2 2>#$>'#0P"�%#์2� 21?�2��2 #B%202! (#2� 21?) 
 �%>13�1 #?�4��B�222#�4�"41?2 43%3��'�4��B��4��4%� 4N�>��4�Q��?  2556 – 2566 P�$�4��B�

222#�4�"41?24#4%�� 4R�'�"4%2"41?N�>�R� O�>�>�Bคค'R� OR#NN�>��?  2575 �4#%4$'2N/?$��3��?Q 
  



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 21/63 

(3�N/$: ' O4��4�) 

�>��2##?PR O# 1&"�N/O% 21?N� >%R O 1/ �>��2##?P! Oอ�N2?" 21?N� >%R O 

'? 21? Q�O'#0P"�%R์ O
�%"@�'?  

� 2R# (�2 #B%) #2� 21? 
� / 1%#?P 1 !�#2ค! 2567 

'? 21? Q�O'#0P"�%R์ O
�%"@�'?  

� 2R# (�2 #B%) #2� 21? 
� / 1%#?P 1 !�#2ค! 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  

�2 #B%202!#2� 21? (74,882.46) �2 #B%202!#2� 21? 10,095.07 
  

�2 #B%202!#2� 21? – 2B#$> 64,787.39 

2>#$>'#0P"�%#์2� 21? � / 1%#?P 1 !�#2ค! 25672/ 12,957.48 

3#4$N3�B: 
1/ �%>13�1 R� O%3�$�N/ O�"41?N�>�R� O�>�>�Bคค'2 43%3�� 4R%2B��>�?PR� O�4��4%�%2�/��>��4%�?PR� O%3��4%2N�N2%># %/#�3�R#NN�>�% O/$'2 100 �/�

N�>�'��B� R#N%/#คN4�?P�>�O'2�B�3#B�N/?$� P�$#?� 43��N/'4 8 �? (� 4�/� 9 �3�%2N�N2%>#1) O'2$�N/ O�"41?1 2 43%3��3�%2N�N2%>#1 
(� 4�/� 4 �3�%2N�N2%>#1) #?� 43��N/'4 5 �?  �3�O�N/3��?PN%>P##?%4$R� O�4��4%�%2�/��>��4%�3 Q� (N%>P##?%4$R� O�?  2557, 2558, 2559, 2560, 

2561, 2565 O'2 2566) (�?P#4: 3#4$N3�B�%2�/����4%N�>��/��%>13�1 2 43%3��?2 >Q�2B�/3��?P 31 �3�/4ค# 2566 � O/ 30) 
Q��%�?�?P�%2�/��>��4%�4��B�Q�%23/N4�N/'4R� O%3�$�N/ O�"41?N�>�R� O�>�>�Bคค' �C OR� O%3��4%2N�N2%>#�2R� O%3�/�B�4�Q3 O� 4�'

�4��B��%2� 4�?�?PN�>��@Q�Q�%23/N4�N/'4�3 Q� R�33�//��4�� 4R%2B��>�?PN�>��@Q�"4$3'3��?PR� O%3�$�N/ O�"41?N�>�R� O�>�>�Bคค' #?� 43��
%2$2N/'4R#NN�>� 5 �? �3�O�N/3� O�� 43��N/'4�3 Q� P�$�2N'A/�33��4�� 4R%2B��>�/��?Q��?3�@P�3%A/3'4$�?�OR� O 

2/ /3�%4"41?N�>�R� O�>�>�Bคค'% O/$'2 20 

 

�%>13�1 #?�4��B�222#�4�"41?2 43%3��'�4��B��4��4%� 4N�>��4�Q��?  2556 - 2566 2B��> 

64,787.39 ' O4��4� �@P�24#4%�� 4R�'�"4%2"41?N�>�R� O�>�>�Bคค'R� O� 4�/� 12,957.48 ' O4��4� R� OR#NN�>��?  

2575 �@P��2�$/$3#�/4$BR�Q�O�N'2�?  �3 Q��?Q �4��%2#4��4%�4��4%N�>��/��%>13�1 �?P�%@�14�4��4%N�>�/>2%2

ค4�/N4#?ค/4#N�O �R�R� O�?P�%>13�1 �2R� OQ� O2 >��>�%2P$��์�4�"41?�4��4��B�222# (P�%��C%4$'2N/?$��%2#4�
�4%�4��4%N�>��/��%>13�1 Q�� O/ 3.7.4 �/�%4$�4���3��?Q) 

�3��3 Q� �?P�%@�14�4��4%N�>�/>2%2�@��%3��%B�#C'คN4�4#�3��?N >P#�@Q��4�2>��>�%2P$��์�4�"41?�4�
�4��B�222#�4�"41? � 4�/� 12,957.48 ' O4��4� 

 

3.2.3 �2#'# 1&Pค#�2#O2�#B%Oล0�2#O'ล�3%?N้'O %#B% 

 �4#N�AP/�R��/�O��!AQ�!C�>��4%� O/ 5.6 �%>13�1 �2� 4N�>��4%�%3�Pค%�2% O4��B� P�$�2#?�4%N >P#�B���

�2N�?$�N AP/%/�%3� (1) �4%O�'�3�?QN�>#�/�N� O43�?Q�4#O��N�O �3B O�24#3�N >P#�B� �4#� O/ 5.6.3 (�) 

(Mandatory Conversion: MC), (2) �4%Q� O2>��>O�'�3�?QN�>#N�O ��B�N >P#N�>#�/�N� O43�?Q�4#O�� �4#� O/ 5.6.3 

(�) (Voluntary Conversion: VC), (3) �4%Q� O2>��>O�'�3�?Q�/�N�?Q$Q3#N�3 Q� 3��4#O��N�O �3B O�24#3�N >P#�B� 

�4#� O/ 5.6.3 (ค) (Accrued Interest Conversion: AC), O'2 (4) �4%Q� O2>��>�AQ/3B O�24#3�N >P#�B��/��C O�A/3B O�

N�>#�N/��4%�%3�Pค%�2% O4��B��/��%>13�1 O'2/3%A/  �3��4� O'2/3%A/ �Bคค'Q�/�� 4�3� �4#� O/ 5.6.4  



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 22/63 

 Q��?  2565 �%>13�1 R� O� 4N�>��4%���2N�?$�N >P#�B��4� 21,827.72 ' O4��4� �%2�/�� O/$ 3B O�24#3� 

2,182,771,917.00 3B O� #C'คN4�?P�%4R/ O3B O�'2 10.00 �4� N�O ��B����2N�?$� 336,824.60 ' O4��4� �%2�/�� O/$ 

3B O�24#3� 33,682,460,165.00 3B O� #C'คN4�?P�%4R/ O3B O�'2 10.00 �4� 

 P�$�%>13�1 �2� 4N�>��4%�3�2%%3B O�N >P#�B�� 4�/� 314,996.88 ' O4��4� �%2�/�� O/$ 3B O�24#3� 

31,499,688,248.00 3B O� #C'คN4�?P�%4R/ O3B O�'2 10.00 �4� P�$�3�2%%Q3 O�3��Bคค'Q��'BN#�N4�N �3��?Q 
 �2#� 1 2##3B O%22! 1ญN�>P!#B% � 2%/%3B O%22! 1ญ 

N�>P!#B% (3B O%)1/ 
#2ค2Q�O2 >#$>  
(&2#/3B O%) 

� 2%/%N�>%N�>P!#B%  
(ลO2%&2#) 

1 �2#O'ล�3%?N้ >!N'O %#B% (Mandatory Conversion: MC) 

 �4%O�'�3�?QN�>#�/�N� O43�?Q�4#O��N�O �3B O�24#3�N >P#
�B� �4#� O/ 5.6.3 (�) 

14,862,369,633 2.5452 37,827.70 

2 �2#Q�O2 >#$>O'ล�3%?N้ >!N'O %#B%N�>P!N!>! (Voluntary Conversion: VC)  

 �4%Q� O2>��>O�'�3�?QN�>#N�O ��B�N >P#N�>#�/�N� O43�?Q
�4#O�� �4#� O/ 5.6.3 (�) 

4,911,236,813  2.5452 $3�R#N�%4��3/N'��?P
Q� O2>��> � ��2�?Q 

3 �2#Q�O2 >#$>O'ล�3%? ้อ�N&?"้Q3!N! 1�้� 1� (Accrued Interest Conversion: AC) 

 �4%Q� O2>��>O�'�3�?Q�/�N�?Q$Q3#N�3 Q� 3��4#O��N�O �
3B O�24#3�N >P#�B� �4#� O/ 5.6.3 (ค) 

1,903,608,176 2.5452 $3�R#N�%4��3/N'��?P
Q� O2>��> � ��2�?Q 

4 �2#N2%อ�2"O�N(C O" Aอ3B O%N >!/�% 1��2%/&BคคลQ%/�� 2� 1   

 �4%N2�/�4$3B O�24#3�N >P#�B��/��C O�A/3B O�N�># O'2/
3%A/  �3��4� O'2/3%A/ �Bคค'Q�/�� 4�3� �4#� O/ 
5.6.4 

 9,822,473,626 %4ค4�?P�C O�%>34%O��
N3O�2#ค/% O�N� O/�
R#N� P4�/N4 2.5452 

$3�R#N�%4�%4ค4O'2
� 4�/�3B O��?PN2�/
�4$ � ��2�?Q 

 #/!3B O%22! 1ญN�>P!#B%# 1�้3!  31,499,688,248   

3#4$N3�B: 1/ #C'คN4�?P�%4R/ O3B O�'2 10.00 �4� 

 

 �3 Q��?Q �?P�%@�14�4��4%N�>�/>2%2�2� 4�4%�%3��%B�2N/��/��C O�A/3B O��/��%>13�1 N >P#�@Q��4��4%O�'�3�?Q
N�>#�/�N� O43�?Q�4#O��!AQ�!C�>��4%N�O �3B O�24#3�N >P#�B� (Mandatory Conversion: MC) � 4�/� 37,827.70 
' O4��4�  

 

2#B'�2#'# 1&'#B�!CลคN2!2!& 1ญ�?�อ� THAI 

�4��4% >�4%�4%4$�4%�?P�'N4/R/ O� O4�� O� �?P�%@�14�4��4%N�>�/>2%2R� O� 4�4%�%2N#>�#C'คN43B O��/� 

THAI �4�/>�?#C'คN4�4#�3��?�?P�%3��%B�O' O/ 2%B�R� O�3��?Q 
!CลคN2!2!& 1ญ�?#?P'# 1&'#B�OลO/ THAI (3�N/$: ' O4��4�) 

%/#2N/��/��C O�A/3B O�2N/��/��%>13�Q3�N � /3��?P 30 #>�B�4$� 2567 (40,498.10) 
%4$�4%�%3��%B�  

2>��>�%2P$���์4�"41?�4��4��B�222# (�4�"41?) 12,957.482/ 

�4%O�'�3�?QN�>#N�O ��B� (Mandatory Conversion: MC) �/�N� O43�?Q�'BN#�?P 4 – 6 O'2N� O43�?Q�C O�A/3B O��C O 37,827.703/ 

2N/%�อ�(C O" Aอ3B O%�อ�&#>1 1#Q3ญN2B#$> 3ล 1�'# 1&'#B�Oล0�2#O'ล�3%?N้ >!N'O %#B% (Mandatory 

Conversion: MC) 

10,287.08 

� 4�/�3B O��?P� 4%2O' O/�3 Q�3#� � /3��?P 30 #>�B�4$� 2567 (3B O�) 2,182,771,9171/ 

� 4�/�3B O��4��4%O�'�3�?QN�>#N�O ��B� (Mandatory Conversion: MC) (3B O�) 14,862,369,63323/ 

� 2%/%3B O% 2"3ล 1��2#O'ล�3%?N้ >!N'O %#B% (Mandatory Conversion: MC) (3B O%) 17,045,141,550 

!CลคN2!2!& 1ญ�?#?P'# 1&'#B�OลO/!Nอ3B O% (&2#/3B O%) 0.60 

3#4$N3�B: 1/ � /3��?P 30 #>�B�4$� 2567 �B����2N�?$�N�N4�3� 336,824,601,650.00 �4� �%2�/�� O/$ 3B O�24#3� 33,682,460,165.00 
3B O� #C'คN4�?P�%4R/ O3B O�'2 10.00 �4� O'2�B�� 4%2O' O/N�N4�3� 21,827,719,170.00 �4� �%2�/�� O/$ 3B O�24#3� 
2,182,771,917.00 3B O� #C'คN4�?P�%4R/ O3B O�'2 10.00 �4� 



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 23/63 

 2/ P�%��C%4$'2N/?$�Q�� O/ 3.2.2 �/�%4$�4���3��?Q 
 3/ P�%��C%4$'2N/?$�Q�� O/ 3.2.3 �/�%4$�4���3��?Q 

 

 �4��4%�%2N#>�#C'คN43B O�P�$/>�?�?Q �2R� O#C'คN42N/��/��C O�A/3B O� (Equity Value) �/� THAI N�N4�3� 

10,287.08 ' O4��4� 3%A/#C'คN43B O�24#3��/� THAI N�N4�3� 0.60 �4��N/3B O� 

 �/��4��?Q �?P�%@�14�4��4%N�>�/>2%2R� O�%2N#>�#C'คN43B O� THAI N >P#N�># Q��%�?�4%Q� O2 >��>O�'�3�?QN�>#

�/�N� O43�?Q�4#O��!AQ�!C�>��4%N�O �3B O�24#3�N >P#�B� (Mandatory Conversion: MC) �4#� O/ 5.6.3 (�) + �4%

Q� O2>��>O�'�3�?QN�>#N�O ��B�N >P#N�># (Voluntary Conversion: VC) �4#� O/ 5.6.3 (�) �3 Q�� 4�/� (100%) + �4%

Q� O2>��>O�'�3�?Q�/�N�?Q$Q3#N�3 Q� 3�N�O ��B� (Accrued Interest Conversion: AC) �4#� O/ 5.6.3 (ค) �3 Q�� 4�/� 

(100%) �2R� O#C'คN42N/��/��C O�A/3B O� (Equity Value) �/� THAI N�N4�3� 27,632.23 ' O4��4�4 3%A/#C'คN43B O�
24#3��/� THAI N�N4�3� 1.16 �4��N/3B O�5 

 

3.3 / >$ ?!CลคN23B O%!2!#2ค2!ล2  (Market Value Approach) 

 �?P�%@�14�4��4%N�>�/>2%2R#N24#4%��%2N#>�#C'คN43B O� THAI � O/$/>�?#C'คN43B O��4#%4ค4�'4�R� O 

N�AP/��4��%>13�1 N�O ��%>13����2N�?$��?PN� O4�N4$/4��C�N >��/�3'3��%3 $�์4��'4�3'3��%3 $1์ O'2R#N#?�4%

�AQ/�4$3B O��/��%>13�1 Q��'4�3'3��%3 $1์ (SP) P�$3B O��/��%>13�1 #?�4%�AQ/�4$/3�2B�� O4$คA//3��?P 17 

 &1"4ค# 2564 

 

3.4 / >$ ?อ 1!#22N/%#2ค2!Nอ!CลคN2!2!& 1ญ�? (Price to Book Value Ratio Approach: P/BV Ratio) 
 �?P�%@�14�4��4%N�>�/>2%2R� O�%2N#>�#C'คN43B O�24#3��/��%>13�1 P�$�4%� 4#C'คN4�4��3��?�4���

�4%N�>�%/#�/�'N42B� � /3��?P 30 #>�B�4$� 2567 �@P�2/��4�P�$�C O2/��3��?%3�/�B�4��?PR� O%3�ค/4#N3O��/��4�

2 4�3��4� �.'.�. O'2�%3��%B�� O/$�4%O�'�3�?QN�>#N�O ��B� (Mandatory Conversion: MC) P�$#C'คN42N/��/� 

�C O�A/3B O�"4$3'3��%3��%B�N�N4�3� (2,670.40) ' O4��4�6 คC�� O/$คN4#3�$�4� (Median) �/� P/BV Ratio �/�

�%>13����2N�?$�Q��'4�3'3��%3 $1์ O'2Q��N4��%2N�0 �?P� 4N�>��B%�>�24$�4%�>�N�N�N�?$/�3��3��%>13�1 (�3 Q��?Q 

�?P�%@�14�4��4%N�>�/>2%2 >�4%�4�4�24$�4%�>��?P���2N�?$�Q��'4�3'3��%3 $1์ � 4�/� 2 �%>13� O'224$
�4%�>��%2N"� Full Service �?P#?N2 O��4��4%�>�3'3�Q�N/N�?$ $BP%� O'2//2N�%N'?$ N�N�N�?$/�3��3� THAI � 4�/� 

13 �%>13�) P�$N�O �� O/#C'�@�/3��?P 16 �3�$4$� 2567 �@P�24#4%�2%B�R� O�3��?Q 

� O/#C'�4��/��%>13����2N�?$��?PQ� O/ O4�/>� 
#2"�APอ �APอ"Nอ

3ล 1�## 1�"1์/ 

ล 1�1�0�2#'#0�อ&$B#�>� 

1. Air China Ltd. 601111 CH  Air China N�O �24$�4%�>�3'3��/��?� O'2N�O �24$�4%�>��%2� 4�4�>�/��?� #?
2 4�3��4�Q3�N/$CN�?P Shunyi �3��>P� Q3 O�%>�4%N�?P$/�>�Q��%2N�0O'2�N4��%2N�0  
24$�4%�>��N/�3 Q��@Q�N#AP/�?  2531 "4$3'3��4��?P24$�4%�>�O3N��4�> CAAC O��
//�N�O � 6 24$�4%�>� �%>13��A/3B O�23�2N/� 53.46% P�$%3��4'�?� �N4��%>13� 
China National Aviation Holding 

                                                

4 ค 4�/��4� 10,287.08 ' O4��4� �4��4%4�'N4��/�3� O4�N/� �%3��%B�� O/$ VC100% + AC100% %/#� 4�/� 17,345.14 ' O4��4� = #C'คN4

2N/��/��C O�A/3B O� 2"3ล 1��%3��%B� MC + VC100% + AC100% N�N4�3� 27,632.23 ' O4��4� 

5 � 4�/�3B O�24#3�%/#�/� THAI  2"3ล 1� MC + VC100% + AC100% �2R� O3B O�24#3�%/# 23,859.99 ' O4�3B O� #C'คN4�?P�%4R/ O3B O�'2 10.00 �4� 

6 ค 4�/��4� #C'คN42N/��/��C O�A/3B O��/� THAI � /3��?P 30 #>�B�4$� 2567 �%3��%B�� O/$ MC N�N4�3� (2,670.40) ' O4��4� 



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 24/63 

#2"�APอ �APอ"Nอ
3ล 1�## 1�"1์/ 

ล 1�1�0�2#'#0�อ&$B#�>� 

2. ANA Holdings Inc. 9202 JT  ANA O'2�%>13�$N/$ � 4�B%�>�Q3 O�%>�4%��2N��4�/4�40 �B%�>�N�?P$/�3�24$�4%
�>� �B%�>��%>�4%�N/�N�?P$/ O'2�B%�>� 4�>�$O์'2ค O4�'?�; Q�2N/��B%�>���2N��4�
/4�40�2Q3 O�%>�4%��2N��C OP�$24% ��2N� 32�B"3��O์'2R�%1�?$ ์ O'2�%>�4%
��2N��4�/4�40/AP�N �3 Q�Q��%2N�0O'2�N4��%2N�0 P�$ ANA Holdings �3��3 Q�
�@Q�Q��?  2463 O'22 4�3��4�Q3�N/$CNQ�N#A/�#>�4P�2 �%2N�0�?P�BN � 

3. Cathay Pacific Airways 

Ltd. 

293 HK  Cathay Pacific N�O �24$�4%�>��%2� 4�4�>�/�0N/��� #?0C�$�์'4�/$CN�?P2�4#�>�
0N/���/>�N�/%N์��3P�O�' Cathay Pacific O'2�%>13�$N/$ Q3 O�%>�4%��2N�
�C OP�$24%O'2��2N� 32�B"3���์@��/N4 190 �B�3#4$�'4$�4� O'2#4��/N4 60 

�%2N�0 %/#�@�N�?P$/�>�%N/#O'2�>��4%%N/#�B� 

4. China Eastern Airlines 

Corporation Ltd. 

600115 CH  China Eastern Airlines #?2 4�3��4�Q3�N/$CN�?PN�?P$�R0 O N�O �3�@P�Q� 3 24$�4%�>�
�/�%3� �3��B�3� China Eastern #?0C�$�์'4��4%�>�/$CN 4 2�4#�>� Q��3��>P�O'2
N�?P$�R0 O O'2/?� 2 - 3 0C�$�์'4��4%�>�"C#>"4คQ��?/4� คB�3#>� O'2N#A/�/AP�N 
China Eastern Airline 24#4%�Q3 O�%>�4%'C�ค O4R� O#4��/N4 150 ' O4��C OP�$24%�N/
�?  P�$�C��3�/3��3� 1 Q� 10 24$�4%�>�%2�3�P'�  

5. China Southern Airlines 

Co., Ltd. 

600029 CH  China Southern Airlines N�O �3�@P�Q� 3 24$�4%�>�3'3��/��?� �/�N3�A/�4� 
Air China O'2 China Eastern Airlines #?2 4�3��4�Q3�N/$CN�?P�/N4�P�/ #��'
�/4��B O� 24$�4%�>�Q3 O�%>�4%�/N4 2,000 N�?P$/�>� R�$3��/N4 200 �B�3#4$
�'4$�4� �%>13��N/�3 Q��?Q�Q��?  2531 "4$3'3��4%�3�Pค%�2% O4� CAAC Airlines 

6. Deutsche Lufthansa AG LHA GR  Lufthansa N�O �24$�4%�>��%2� 4�4�>�/��%2N�0N$/%#3� #?%4$R� O2C��?P2B�Q�
$BP%� O'2N�O �/3��3��?P 4 �/�P'� Lufthansa N�O �3�@P�Q�2?P�C O�N/�3 Q� Star Alliance  

Lufthansa �3��3 Q��@Q�Q��?  2496 O'2N%>P#Q3 O�%>�4%N�A/�N#14$� 2498 

�/��4��4%� 4N�>��B%�>��4%�>�"4$Q� OO�%���์/��3/N/� �'BN# Lufthansa $3�
N�O �N� O4�/�24$�4%�>�/AP�N R� OO�N Austrian Airlines, Brussels Airlines, 
Discover Airlines, Eurowings O'2 Swiss International Air Lines  
%/#�@��%>13��?PQ3 O�%>�4%N�?P$/�3��4%�>� R� OO�N Global Load Control, Lufthansa 

Consulting, Lufthansa Flight Training, Lufthansa Systems O'2 Lufthansa 

Technik 

7. EVA Airways Corporation  2618 TT  EVA Airways N�O �24$�4%�>��4�4�4�>�/�R� O3/3� #?2 4�3��4�Q3�N/$CN�?P 
Taoyuan City N�O �24$�4%�>�N/��� � 4N�>��B%�>�Q3 O�%>�4%��2N��C OP�$24%�4�
/4�40 O'2��2N� 32�B"3��O์��N3#4' 4 R�$3��/N4 40 �B�3#4$�'4$�4�Q�
N/N�?$ //2N�%N'?$ $BP%� O'2/N#%>�4N3�A/ P�$Nค%A/�N4$�4%�>��/� EVA N�O �
N2 O��4��N4��%2N�0�3 Q�3#� R#N#?N2 O��4�Q��%2N�0 R� O%3��4%�3�/3��3�N�O �24$
�4%�>�%2�3� 5 �4/P�$ Skytrax 

8. International 

Consolidated Airlines 

Group S.A. 

IAG LN  IAG O'2�%>13�$N/$ Q3 O�%>�4%��2N��C OP�$24%O'2 32�B"3��Q์��%2N�0/3��&1 
2N�� 23%3�/N#%>�4 O'2�%2N�0/AP�N �3P/P'� %/#�@��4%Q3 O�%>�4%Q3 ON�N4
Nค%AP/��>� � 4%B�%3�14Nค%AP/��>� �%>�4%�N/�N�?P$/ �4%��2N��4�/4�40 ค/'N�O�
N�/% ์�%>�4%"4ค AQ� O'2/AP�N  
�%>13�� 4N�>��B%�>�"4$Q� OO�%�� ์ British Airways, Iberia, Vueling, Aer 

Lingus, O'2 LEVEL 

�%>13�Q3 O�%>�4%� O/$Nค%AP/��>� 582 ' 4 �%>13��3��3 Q��@Q�Q��?  2552 O'2#?2 4�3��4�
Q3�N/$CNQ� Harmondsworth �%2N�0/3��&1 

9. Japan Airlines Co., Ltd. 9201 JT  Japan Airlines (JAL) N�O �24$�4%�>��%2� 4�4�>�/��%2N�0�?P�BN � 2 4�3��4�
Q3�N/$CN�?P� >�4�4/2 P�N�?$/ O'2#?0C�$�์'4�3'3�/$CN�?P2�4#�>��4%>�2O'2
2�4#�>�04N��2 %/#�@�2�4#�>�ค3�R�O'22�4#�>�/>�4#> (P/�4� O4) �'BN# JAL 

%/#�@�24$�4%�>� Japan Airlines, Japan Air Commuter, Japan Transocean 



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 25/63 

#2"�APอ �APอ"Nอ
3ล 1�## 1�"1์/ 

ล 1�1�0�2#'#0�อ&$B#�>� 

Air, Hokkaido Air System, O'2 Ryukyu Air Commuter � 4N�>��B%�>���2N�Q�
�%2N�0 O'2 JAL Cargo � 4N�>��B%�>���2N� 32�B"3��O์'2R�%1�?$"3�� ์

10. Korean Air Lines Co., Ltd.  003490 KS Korean Air N�O �24$�4%�>��%2� 4�4�>�/��%2N�0N�43'?Q� O 2 4�3��4�Q3�N/$CN�?P
�%B�P�' Q3 O�%>�4%��2N��C OP�$24%O'2 32�B"3���์4�/4�40Q��%2N�0O'2
�N4��%2N�0 P�$#?�'BN# Hanjin N�O �N� O4�/�  

11. Qantas Airways Ltd. QAN AU  Qantas N�O �24$�4%�>��%2� 4�4�>�/��%2N�0//2N�%N'?$ N�O �24$�4%�>��?P#?
��4�Q3�N�?P2B�Q�//2N�%N'?$O'2"C#>"4คP/N�?$N�?$ Q�� O4�� 4�/�Nค%AP/��>� 
N�?P$/�>��4�4�4�> O'2�B�3#4$�'4$�4�Q��N4��%2N�0 

12. Singapore Airlines Ltd. SIA SP  Singapore Airlines N�O �24$�4%�>��%2� 4�4�>�/�2>�คP�% ์ #?0C�$�์'4�/$CN�?P
2�4#�>��4��? � 4N�>��B%�>���2N��C OP�$24% O'2 32�B"3���์4�/4�40 �N/#� 4%B�
Nค%AP/��>� �4%Q3 O�%>�4%N�ค�>ค"4ค AQ��>� �%>34%�C��>� O'2�4%�@�/�%#�3��>� 
�4%N�N4N3#4' 4 O'2�4%�'>�%4$�4%�N/�N�?P$/ (Tour Wholesale) N�O �� O� N�O �
2#4�>��/� Star Alliance O'2R� O%3��4%$/#%3�N�O �24$�4%�>��?P�?�?P2B�Q�P'�
P�$ Skytrax �@� 5 ค%3 Q�  

13. Türk Hava Yollari Anonim 

Ortakligi 

THYAO TI  Turkist Airlines Q3 O�%>�4%��2N��4�/4�40 Q3 O�%>�4%� 4%B�%3�14Nค%AP/��>�Q�
�%2N�0�B%�? O'2�4�4�4�> Q3 O�%>�4%��2N��C OP�$24%N2 O��4�Q��%2N�0O'2
�4�4�4�> �3��3 Q��@Q�Q��? 2476 O'2#?2 4�3��4�Q3�N/$CN�?PN#A/�/>2�3��C' �%2N�0
�B%�? � N�A/�#>�B�4$� 2567 Q3 O�%>�4%N�?P$/�>�R�$3� 349 �B�3#4$�'4$�4� R�
$3� 130 �%2N�0 (%/#��2N� 32�B"3��)์ Q�$BP%� N/N�?$ P/N�?$N�?$ O/!%>�4 O'2
�/?�/N#%>�4 N�O �2#4�>� Star Alliance �/��4��?Q �%>13�$N/$� 4N�>��B%�>�24$
�4%�>� Low Cost "4$Q� O�AP/ AJet 

14. �#�. �4%�>��%B�N�  BA TB  �%>13��%2�/��B%�>�24$�4%�>� �B%�>�2�4#�>� O'2�B%�>��?PN�?P$/� O/��3��B%�>�
2�4#�>� R� OO�N �4%Q3 O�%>�4%�>��4%"4ค AQ��>� �4%Q3 O�%>�4%/434%��N�?P$/�>� 
O'2�4%Q3 O�%>�4%ค'3�2>�ค O4%23/N4��%2N�0 Q3 O�3�24$�4%�>��/��%>13�O'224$
�4%�>�/AP�N 

15. �#�. N/N�?$ N//>N/�3P� AAV TB  �%2�/��B%�>�� O4��4%'��B�P�$�4%�A/3B O�Q��%>13�/AP� (Holding Company) 

P�$Q��3��B�3� �%>13��A/3B O�Q��%>13� R�$O/%N์/N�?$ � 4�3� N ?$�O3N�N�?$/ 
2 43%3��%>13� R�$O/%N์/N�?$ � 4�3� �%2�/��B%�>�Q3 O�%>�4%24$�4%�>�%4ค4
�%23$3� P�$#?%4$R� O3'3��4��4%Q3 O�%>�4%��2N��C OP�$24%O���%2� 4 
(Scheduled Passenger Services) O'2�4%Q3 O�%>�4%N2%># (Ancillary Services) 

3#4$N3�B: 1/ Bloomberg 

 

 2%B��4%�%2N#>�%4ค43B O��/��%>13�1 R� O�3��?Q  
THAI คN2 P/BV Ratio N�ล?P""Oอ%3ล 1� (N#N2) 

 7 / 1% 15 / 1% 30 / 1% 60 / 1% 90 / 1% 120 / 1% 180 / 1% 360 / 1% 

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 

Airlines Group S.A. 

2.37 2.30 2.18 2.17 2.45 2.59 2.61 3.38 

9. Japan Airlines Co., Ltd. 1.16 1.17 1.15 1.18 1.20 1.24 1.29 1.39 



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 
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THAI คN2 P/BV Ratio N�ล?P""Oอ%3ล 1� (N#N2) 

 7 / 1% 15 / 1% 30 / 1% 60 / 1% 90 / 1% 120 / 1% 180 / 1% 360 / 1% 

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. Türk Hava Yollari A.O. 0.69 0.70 0.71 0.73 0.76 0.78 0.78 11.61 

14. �#�. �4%�>��%B�N�  2.72 2.68 2.54 2.49 2.40 2.26 2.15 1.96 

15. �#�. N/N�?$ N//>N/�3P� 4.09 3.94 3.74 3.52 3.52 3.59 3.55 3.94 

คN2! 1$"�2% 15 &#>1 1# 1.78 1.25 1.22 1.28 1.30 1.31 1.30 1.39 

!CลคN22N/%�อ�(C O"Aอ3B O% (ลO2%&2#) (4,755.21) (3,339.85) (3,261.19) (3,430.29) (3,480.61) (3,510.27) (3,464.28) (3,705.94) 

!CลคN23B O% THAI (&2#/3B O%) n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 

�?P#4: Bloomberg 

 

 /$N4�R%�O�4# �?P�%@�14�4��4%N�>�/>2%2R#N24#4%��%2N#>�#C'คN43B O�24#3��/��%>13�1 � O/$/>�?�?QR� O

N�AP/��4��%>13�1 #?2N/��/��C O�A/3B O��>�'� 

 �/��4��?Q �?P�%@�14�4��4%N�>�/>2%2R� O�%2N#>�#C'คN43B O� THAI N >P#N�># Q��%�?�4%Q� O2 >��>O�'�3�?QN�>#

�/�N� O43�?Q�4#O��!AQ�!C�>��4%N�O �3B O�24#3�N >P#�B� (Mandatory Conversion: MC) �4#� O/ 5.6.3 (�) + �4%

Q� O2>��>O�'�3�?QN�>#N�O ��B�N >P#N�># (Voluntary Conversion: VC) �4#� O/ 5.6.3 (�) �3 Q�� 4�/� (100%) + �4%

Q� O2>��>O�'�3�?Q�/�N�?Q$Q3#N�3 Q� 3�N�O ��B� (Accrued Interest Conversion: AC) �4#� O/ 5.6.3 (ค) �3 Q�� 4�/� 

(100%) �2R� O#C'คN42N/��/��C O�A/3B O� (Equity Value) �/� THAI N�N4�3� 17,921.34 – 26,131.53 ' O4��4�7 3%A/
#C'คN43B O�24#3��/� THAI N�N4�3� 0.75 – 1.10 �4��N/3B O�8 

 

3.5 / >$ ?อ 1!#22N/%#2ค2!Nอ� 2R#!Nอ3B O% (Price to Earnings Ratio Approach: P/E Ratio) 
 �?P�%@�14�4��4%N�>�/>2%2R� O�%2N#>�#C'คN43B O�24#3��/��%>13�1 P�$�4%� 4�'%/#�/�� 4R%2B��>�N/3B O� 

(Earnings per Share) �4#�?P�%4��Q����4%N�>��/� 12 N�A/�$ O/�3'3� 2>Q�2B�/3��?P 30 #>�B�4$� 2567 �/��%>13�1 

คC�� O/$คN4#3�$�4� (Median) �/� P/E Ratio �/��%>13����2N�?$�Q��'4�3'3��%3 $1์ O'2Q��N4��%2N�0 �?P

� 4N�>��B%�>�24$�4%�>�N�N�N�?$/�3��3��%>13�1 (�3 Q��?Q �?P�%@�14�4��4%N�>�/>2%2 >�4%�4�4�24$�4%�>��?P��

�2N�?$�Q��'4�3'3��%3 $1์ � 4�/� 2 �%>13� O'224$�4%�>��%2N"� Full Service �?P#?N2 O��4��4%�>�3'3�Q�
N/N�?$ $BP%� O'2//2N�%N'?$ N�N�N�?$/�3��3� THAI � 4�/� 13 �%>13�) P�$N�O �� O/#C'�@�/3��?P 16 �3�$4$� 2567 

�@P�24#4%�2%B�R� O�3��?Q 
THAI คN2 P/E Ratio N�ล?P""Oอ%3ล 1� (N#N2) 

 7 / 1% 15 / 1% 30 / 1% 60 / 1% 90 / 1% 120 / 1% 180 / 1% 360 / 1% 

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.1/ 

4. China Eastern Airlines Corp. n.a.1/ n.a.1/ n.a.1/ n.a.1/ n.a.1/ n.a.1/ n.a.1/ n.a.1/ 

5. China Southern Airlines Co., Ltd. n.a.1/ n.a.1/ n.a.1/ n.a.1/ n.a.1/ n.a.1/ n.a.1/ n.a.1/ 

                                                

7 ค 4�/��4� #C'คN42N/��/��C O�A/3B O��/� THAI � /3��?P 30 #>�B�4$� 2567 �%3��%B�� O/$ MC + VC100% + AC100% %/#� 4�/� 55,172.85 

' O4��4� = #C'คN42N/��/��C O�A/3B O� 2"3ล 1��%3��%B� MC + VC100% + AC100% N�N4�3� 14,674.75 ' O4��4� 

O'2คC�� O/$คN4 P/BV Q��N/� 1.22 – 1.78 N�N4 
8 P�%��CN� >�/%%� 5 3� O4�?P 23 
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THAI คN2 P/E Ratio N�ล?P""Oอ%3ล 1� (N#N2) 

 7 / 1% 15 / 1% 30 / 1% 60 / 1% 90 / 1% 120 / 1% 180 / 1% 360 / 1% 

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 

Airlines Group S.A. 

4.29 4.17 3.94 3.82 3.76 3.73 3.58 4.29 

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. Türk Hava Yollari A.O. 3.07 3.07 3.07 3.07 3.07 3.07 3.07 6.80 

14. �#�. �4%�>��%B�N�  11.55 11.38 10.82 10.66 10.55 10.09 10.18 n.a.1/ 

15. �#�. N/N�?$ N//>N/�3P� 44.79 43.12 40.98 40.96 55.28 62.44 67.61 n.a.1/ 

คN2! 1$"�2% 13 &#>1 1# 9.06 8.91 8.46 8.16 8.37 8.37 8.20 9.24 

!CลคN22N/%�อ�(C O"Aอ3B O% (ลO2%&2#)2/ 166,956.00 164,069.10 155,793.42 150,395.48 154,116.70 154,147.90 151,077.01 170,287.80 

!CลคN23B O% THAI (&2#/3B O%)3/  9.79   9.63   9.14   8.82   9.04   9.04   8.86   9.99  

�?P#4: Bloomberg 

3#4$N3�B:  
1/ R#N24#4%�ค 4�/�R� O N�AP/��4��%>13��3��'N4/#?�'�4��B��4��4%� 4N�>��4�Q��/� 12 N�A/�'N42B� 

2/ �/� 12 N�A/�$ O/�3'3� 2>Q�2B�/3��?P 30 #>�B�4$� 2567 �%>13�1 #?� 4R%2B��>"4$3'3��%3��%B�%4$�4% >N01 R� OO�N %4$�4%� 4R% (�4��B�) 
�4��4%�%3�Pค%�2% O4�3�?Q O'2�4��B��4��4%� O/$คN42>��%3 $ ์%/#N�N4�3� 18,423.43 ' O4��4� 

3/ ค 4�/�� O/$� 4�/�3B O�3'3�O�'�3�?QN�>#�/�N� O43�?Q�4#O��!AQ�!C�>��4%N�O �3B O�24#3�N >P#�B� (Mandatory Conversion: MC) �4#� O/ 
5.6.3 (�) %/#� 4�/�3B O�24#3� 17,045,141,550 3B O� #C'คN4�?P�%4R/ O3B O�'2 10.00 �4� 

 

 �4��4%�%2N#>�#C'คN43B O�P�$/>�?�?Q �2R� O#C'คN42N/��/��C O�A/3B O� (Equity Value) �/� THAI N�N4�3� 

150,395.48 – 170,287.80 ' O4��4� 3%A/#C'คN43B O�24#3��/� THAI "4$3'3��4%O�'�3�?QN�>#�/�N� O43�?Q�4#
O��!AQ�!C�>��4%N�O �3B O�24#3�N >P#�B� (Mandatory Conversion: MC) N�N4�3� 8.82 – 9.99 �4��N/3B O� 

 �/��4��?Q �?P�%@�14�4��4%N�>�/>2%2R� O�%2N#>�#C'คN43B O� THAI N >P#N�># Q��%�?�4%Q� O2 >��>O�'�3�?QN�>#

�/�N� O43�?Q�4#O��!AQ�!C�>��4%N�O �3B O�24#3�N >P#�B� (Mandatory Conversion: MC) �4#� O/ 5.6.3 (�) + �4%

Q� O2>��>O�'�3�?QN�>#N�O ��B�N >P#N�># (Voluntary Conversion: VC) �4#� O/ 5.6.3 (�) �3 Q�� 4�/� (100%) + �4%

Q� O2>��>O�'�3�?Q�/�N�?Q$Q3#N�3 Q� 3�N�O ��B� (Accrued Interest Conversion: AC) �4#� O/ 5.6.3 (ค) �3 Q�� 4�/� 

(100%) �2R� O#C'คN42N/��/��C O�A/3B O� (Equity Value) �/� THAI N�N4�3� 150,395.48 – 170,287.80 ' O4��4� 

3%A/#C'คN43B O�24#3��/� THAI N�N4�3� 6.30 – 7.14 �4��N/3B O�9 
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3.6 / >$ ?อ 1!#22N/%!CลคN2�>��2#!Nอ� 2R#�Nอ%3 1� 21?  อ�N&?"้ คN2N2APอ!#2ค2 Oล0คN2! 1 � 23%N2" 
(Enterprise Value to EBITDA Ratio Approach: EV/EBITDA Ratio) 

 �?P�%@�14�4��4%N�>�/>2%2R� O�%2N#>�#C'คN43B O�24#3��/��%>13�1 P�$�4%� 4�'%/#�/�� 4R%�N/�33�"41? 

�/�N�?Q$ คN4N2AP/#%4ค4 O'2คN4�3�� 43�N4$ (EBITDA) �4#�?P�%4��Q����4%N�>��/� 12 N�A/�$ O/�3'3� 2>Q�2B�/3��?P 
30 #>�B�4$� 2567 �/��%>13�1 คC�� O/$คN4#3�$�4� (Median) �/� EV/EBITDA Ratio �/��%>13����2N�?$�Q�

�'4�3'3��%3 $1์ O'2Q��N4��%2N�0 �?P� 4N�>��B%�>�24$�4%�>�N�N�N�?$/�3��3��%>13�1 (�3 Q��?Q �?P�%@�14�4��4%

N�>�/>2%2 >�4%�4�4�24$�4%�>��?P���2N�?$�Q��'4�3'3��%3 $1์ � 4�/� 2 �%>13� O'224$�4%�>��%2N"�

Q3 O�%>�4%N�O#%C�O�� (Full Services) �?P#?N2 O��4��4%�>�3'3�Q�N/N�?$ $BP%� O'2//2N�%N'?$ N�N�N�?$/�3��3� 

THAI � 4�/� 13 �%>13�) P�$N�O �� O/#C'�@�/3��?P 16 �3�$4$� 2567 �@P�24#4%�2%B�R� O�3��?Q 
THAI คN2 EV/EBITDA Ratio N�ล?P""Oอ%3ล 1� (N#N2) 

 7 / 1% 15 / 1% 30 / 1% 60 / 1% 90 / 1% 120 / 1% 180 / 1% 360 / 1% 

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 

Airlines Group S.A. 

3.05  2.99  2.88  2.87  3.06  3.15  3.18  3.47  

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. Türk Hava Yollari A.O. 3.93  3.99  4.01  4.10  4.16  4.19  3.42  2.56  

14. �#�. �4%�>��%B�N�  9.22  9.09  8.66  8.54  8.50  8.15  8.14  9.65  

15. �#�. N/N�?$ N//>N/�3P� 9.26  9.11  8.92  8.77  9.16  9.45  9.35  26.87  

คN2! 1$"�2% 13 &#>1 1#  4.39   4.39   4.39   4.40   4.49   4.60   4.68   5.13  

!CลคN2�>��2# (Enterprise Value)1/  206,990.27   207,060.60   206,839.60   207,524.96   211,361.73   216,942.60   220,676.74   241,559.95  

�?P#4: Bloomberg 

3#4$N3�B: 
1/ �/� 12 N�A/�$ O/�3'3� 2>Q�2B�/3��?P 30 #>�B�4$� 2567 �%>13�1 #? EBITDA "4$3'3��%3��%B�%4$�4% >N01 R� OO�N � 4R% (�4��B�) �4�

�4%�%3�Pค%�2% O4�3�?Q O'2�4��B��4��4%� O/$คN42>��%3 $ ์%/#N�N4�3� 47,120.20 ' O4��4� 

 

 �4��4%�%2N#>�#C'คN43B O�P�$/>�?�?Q #C'คN4�>��4% (Enterprise Value) �/��%>13�1 /$CNQ��N/� 206,839.60 

– 241,559.95 ' O4��4� � 4#4ค 4�/�34#C'คN42N/��/��C O�A/3B O� (Equity Value) �/��%>13�1 R� O�3��?Q  
!CลคN22N/%�อ�(C O" Aอ3B O%�อ� THAI ลO2%&2# 

!CลคN2�>��2# (Enterprise Value) 206,839.60 - 241,559.95 

%4$�4%�%3��%B�:  

- 3�?Q2 >��?P#?�/�N�?Q$ � /3��?P 30 #>.$. 2567 (208,965.84)1/ 

+ N�>�2�O'2%4$�4%N�?$�N�N4N�>�2� � /3��?P 30 #>.$. 2567 56,254.712/ 

+ 2>��%3 $�์4��4%N�>�R#N3#B�N/?$� � /3��?P 30 #>.$. 2567 25,492.532/ 

- 2N/��/��C O�A/3B O�2N/�� O/$ � /3��?P 30 #>.$. 2567 (67.88)2/ 

2N/%�อ�(C O" Aอ3B O%�อ� THAI �Nอ%�2#O'ล�3%?N้ >!N'O %#B% 79,553.13 – 114,273.47 



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 
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!CลคN22N/%�อ�(C O" Aอ3B O%�อ� THAI ลO2%&2# 

+ �4%O�'�3�?QN�>#N�O ��B� (Mandatory Conversion: MC)  37,827.703/ 

2N/%�อ�(C O" Aอ3B O%�อ� THAI  2"3ล 1��2#O'ล�3%?N้ >!N'O %#B% (Mandatory Conversion: MC) 117,380.83 – 152,101.18 

� 4�/�3B O�"4$3'3��4%O�'�3�?QN�>#N�O�3B O�24#3�N >P#�B� (Mandatory Conversion: MC) (3B O�) 17,045,141,5504/ 

!CลคN23B O%�อ� THAI  2"3ล 1��2#O'ล�3%?N้ >!N'O %#B% (Mandatory Conversion: MC) (&2#/3B O%) 6.89 – 8.92 

3#4$N3�B: 
1/ �%2�/�� O/$ 3�?Q2 >��4#23��4N�N4 101,232.71 ' O4��4� N�>��C O$A#%2$2$4/�4��>��4%�?PN�?P$/� O/��3� 25,470.84 ' O4��4� N�>��C O$A#%2$2

$4/�4�2�4�3��4%N�>� 8,527.41 ' O4��4� 3B O��C O 48,386.83 ' O4��4� O'2N� O43�?Q�4%ค O4 N� O43�?Q3#B�N/?$�/AP� O'2N� O43�?QR#N3#B�N/?$� 
(N� O43�?Q�4#O��!AQ�!C�>��4%) %/# 25,348.05 ' O4��4� �4����4%N�>�%/#�/��%>13�1 2 43%3��/�2>Q�2B�/3��?P 30 #>�B�4$� 2567  

2/ N�>�2�O'2%4$�4%N�?$�N�N4N�>�2� 56,254.71 ' O4��4� 2>��%3 $�์4��4%N�>�R#N3#B�N/?$� (�%2�/�� O/$ �3O/N�>�O'2N�>��4�) 25,492.53 
' O4��4� O'22N/��/��C O�A/3B O�2N/�� O/$ 67.88 ' O4��4� �4����4%N�>�%/#�/��%>13�1 2 43%3��/�2>Q�2B�/3��?P 30 #>�B�4$� 2567 

3/ "4$3'3��4%O�'�3�?QN�>#�/�N� O43�?Q�4#O��!AQ�!C�>��4%N�O �3B O�24#3�N >P#�B� (Mandatory Conversion: MC) �4#O��!AQ�!C�>��4% � O/ 
5.6.3 (�) P�$�%>13�1 �2�3�2%%3B O�24#3�N >P#�B�� 4�/�R#NN�>� 14,862,369,633 3B O� #C'คN4�?P�%4R/ O3B O�'2 10.00 �4� �?P%4ค4 2.5452 
�4�/3B O� ค>�N�O �#C'คN4%/#N�N4�3� 37,827.70 ' O4��4� 

4/ � 4�/�3B O�24#3��3 Q�3#��/��%>13�1 "4$3'3�O�'�3�?QN�>#N� O43�?Q�4#O��!AQ�!C�>��4%N�O �3B O�24#3�N >P#�B� (Mandatory Conversion: 

MC) �4#� O/ 5.3.6 (�) N�N4�3� 17,045,141,55 3B O� #C'คN4�?P�%4R/ O3B O�'2 10.00 �4� 

 

 �4��4%�%2N#>�#C'คN43B O�P�$/>�?�?Q �2R� O#C'คN42N/��/��C O�A/3B O� (Equity Value) �/� THAI N�N4�3� 

117,380.83 – 152,101.18 ' O4��4� 3%A/#C'คN43B O�24#3��/� THAI "4$3'3��4%O�'�3�?QN�>#�/�N� O43�?Q�4#

O��!AQ�!C�>��4%N�O �3B O�24#3�N >P#�B� (Mandatory Conversion: MC) N�N4�3� 6.89 – 8.92 �4��N/3B O� 

 

 �/��4��?Q �?P�%@�14�4��4%N�>�/>2%2R� O�%2N#>�#C'คN43B O� THAI N >P#N�># Q��%�?�4%Q� O2 >��>O�'�3�?QN�>#

�/�N� O43�?Q�4#O��!AQ�!C�>��4%N�O �3B O�24#3�N >P#�B� (Mandatory Conversion: MC) �4#� O/ 5.6.3 (�) + �4%
Q� O2>��>O�'�3�?QN�>#N�O ��B�N >P#N�># (Voluntary Conversion: VC) �4#� O/ 5.6.3 (�) �3 Q�� 4�/� (100%) + �4%

Q� O2>��>O�'�3�?Q�/�N�?Q$Q3#N�3 Q� 3�N�O ��B� (Accrued Interest Conversion: AC) �4#� O/ 5.6.3 (ค) �3 Q�� 4�/� 

(100%) �2R� O#C'คN42N/��/��C O�A/3B O� (Equity Value) �/� THAI N�N4�3� 134,725.97 – 169,446.32 ' O4��4�10 

3%A/#C'คN43B O�24#3��/� THAI N�N4�3� 5.65 – 7.10 �4��N/3B O�11 

  

                                                

10 ค 4�/��4� 2N/��/��C O�A/3B O��/��%>13�Q3�N2B��> 3'3��%3��%B�O'2�4%O�'�3�?QN�>#N�O ��B� (Mandatory Conversion: MC) �4#�4%4�

� O4�� O� �%3��%B�� O/$ VC100% + AC100% � 4�/� 17,345.14 ' O4��4� = #C'คN42N/��/��C O�A/3B O� 2"3ล 1��%3��%B� MC + VC100% + 

AC100% N�N4�3� 134,725.97 – 169,446.32 ' O4��4� 

11 P�%��CN� >�/%%� 5 3� O4�?P 23 



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 30/63 

3.7 / >$ ?!CลคN2'1��B& 1%2B#$>�อ��#0O2N� >%2  (Discounted Cash Flow Approach: DCF) 

�4%�%2N#>�#C'คN43B O�� O/$/>�?#C'คN4�3��B�3��/��%2O2N�>�2�N�O �/>�?�?Pค 4�@��@��'�4%� 4N�>��4��/��%>13�1 

Q�/�4ค� P�$�%2#4��4%�%2O2N�>�2�O'2ค 4�/�34#C'คN4�3��B�3�2B��>�/��%2O2N�>�2� � O/$/3�%4ค>�'��?P

N3#422# �?P�%@�14�4��4%N�>�/>2%2R� O�3�� 4�%2#4��4%�4��4%N�>��/��%>13�1 N�O �%2$2N/'4 12 �?  6 N�A/� 
(R�%#42�?P 3 – 4 �?  2567 O'2�?  2568 - 2579) 2/�ค' O/��3�%2$2N/'4�4%� 4%23�?Q�4#O��!AQ�!C�>��4% 

(%2$2N/'4� 4%23�?Q�4#O��!AQ�!C�>��4%2>Q�2B��?  2579) O'2�3 Q�/$CN�� AQ��4�/N4�%>13�1 24#4%�� 4N�>��4%�%3�

Pค%�2% O4�3�?Q �%3�Pค%�2% O4��B� O'2%2�#�B� R� O�4#O��!AQ�!C�>��4% %/#�@�24#4%�� 4N�>��4%!AQ�!C�>��4%N�O �

�'2 4N%O��4#O��!AQ�!C�>��4% �'/����B%�>��4%�>� 4�>�$�์/��%>13�1 �2$3�ค�� 4N�>��N/R�/$N4��N/N�AP/� 

(Going Concern Basis) R#N#?�4%N�'?P$�O�'�/$N4�#?�3$2 4ค3� R#N#?N3�B�4%�์�?PR#Nค4�ค>�N�>��@Q�O'2N�O �R�

"4$Q� O"4/2N0%1��>�O'22�4��4%�์Q��3��B�3� 

�?P�%@�14�4��4%N�>�/>2%2R� O�3�� 4�%2#4��4%�4��4%N�>��/��%>13�1 P�$/ O4�/>�� O/#C'O���B%�>�O'2

�%2#4��4%�4��4%N�>��?PR� O%3��4��%>13�1 O'2�?P�%@�14�4��4%N�>��/��%>13�1 %/#�@��4%23#"41�์�C O�%>34% 
O'2�%3��%B�2##�>�4��4�%4$�4%Q3 O22� O/�"4/2N0%1��>� O�/P� O#/B�243�%%# O'2N�O �R��4#3'3�ค/4#

%2#3�%2/3� (Conservative Basis) N AP//3��B�%22�คQ์��4% >�4%�434#C'คN4$B�>�%%#�/��%>13�1 (O'2#C'คN43B O�

24#3��/��%>13�1) Q�ค%3 Q��?QN�N4�3 Q� �3 Q��?Q �?P�%@�14�4��4%N�>�/>2%2/ O4�/>����%2#4��4%�3��AQ/Nค%AP/��>� �4%

� 4N�>��4%N�N4Nค%AP/��>� O'2/3%A/ �4%� 4N�>��4%N�N4�AQ/Nค%AP/��>� �?PR� O%3��4��%>13�1 P�$�?P�%@�14�4��4%N�>�

/>2%2R#NR� O%3�� O/#C'Q�%4$'2N/?$��/�คN4Q� O�N4$'��B� �4%�3�34Nค%AP/��>� N�AP/�R��4%�AQ//N�N4/N�N4�AQ/ O'2

23��4�AQ//�3�34�%3 $2์ >� �@�R#N24#4%�2/��4�ค/4#�C�� O/�3%A/Q3 Oค/4#N3O�N�?P$/�3�คN4Q� O�N4$'��B�O'2�4%

�3�34O3'N�N�>��B�2 43%3�คN4Q� O�N4$'��B� (CapEx Financing) �3��'N4/R� O �/��4��?Q 34�"4/2N0%1��>� O'2

�3��3$"4$�/�/AP�N �?P#?�'�%2���N/�4%� 4N�>��4��/��%>13�1 %/#�3 Q�2�4��4%�์"4$Q��/��%>13�1 #?�4%

N�'?P$�O�'�R�/$N4�#?�3$2 4ค3��4�2##�>�4��?P� 43�� #C'คN4$B�>�%%#�/�3B O��?P�%2N#>�R� O�4#/>�?�?Q�2N�'?P$� 
O�'�R�� O/$N�N��3� 

 

3.7.1 O%/P%O!อB!223�##!�2#&>% 

(�) �2#�%2N�(C OP "22# 

2#4ค#��2N��4�/4�40%23/N4��%2N�0 (International Air Transport Association: <IATA=) 
ค4��4%�์/N4/B�243�%%#�4%�>��224#4%�!AQ��3/�'3�#4R� O"4$Q��?  2567 3'3��4��?P�%>#4���2N��4�/4�40 

(Revenue Passenger Kilometers: RPK) '�'��@�% O/$'2 93 Q��N/��4%O %N%2�4�Pค/>�-19 N�A/�N#14$� 

2563 �4%N�>��4�"4$Q��%2N�0 (Domestic Travel) 24#4%�!AQ��3/�'3�#4R� O�N/�Q��N/�� O��?  2566 ��2�?P
N2 O��4�%23/N4��%2N�0 (International Routes) �2�'3�#4N�?$�N�N4%2�3����>Q��?  2567 

/B�243�%%#�4%�>��/�Q�O�N'2"C#>"4ค#?%2�3��4%!AQ��3/�?PN%O/� O4O���N4��3� P�$N� 42�%2N�0�?�#?�4%

!AQ��3/� O4�/N4�%2N�0/AP�N /3�N�AP/��4��4%�N/�ค'4$#4�%�4%ค/�คB#�4%N�>��4��?P� O4�/N4�%2N�0/AP�N ค/4#R#N

O�N�/��/�2"4 N0%1��>� O'2ค/4#�3�O$ O��4�"C#>%3�042�%�์?PN�>��@Q� 

IATA ค4��4%�์�?  2567 �%>#4��4%�>��B�"C#>"4ค�22C��/N4�?  2562 O'2�%>#4��4%�>�Q�3'4$N 

�%2N�0$3�ค�N >P#�@Q��N/R� P�$ IATA ค4��4%�์� 4�/��C OP�$24%Q��?  2567 �2N >P#�@Q�% O/$'2 10.4 �4��?�N/�

3� O4 O'2�%>#4��4%��2N��C OP�$24% (RPK) �2N >P#�@Q�% O/$'2 11.6 �4��?�N/�3� O4 (P�%��CO��"4 �?P 1 Q�3� O4
�3�R�) 



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 
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Q��?  2567 "C#>"4คN/N�?$O��>!>�ค4�/N4�2#?/3�%4�4%N�>�P�2C��?P2B��4��4��?P� P4 �?P%2�3�% O/$'2 17.2 

�4��?�N/�3� O4 �%2N�0�?�O'2/>�N�?$�2N�O ��3/�3�Nค'AP/��4%N�>�P��/��%>#4��4%�>�Q�"C#>"4ค 

IATA ค4��4%�์�%>#4��C OP�$24%Q� 20 �?� O4�3� O4�2N >P#�@Q�P�$N�'?P$% O/$'2 3.8 �N/�?  2N��'Q3 O� 4�/�

�C OP�$24%N >P#�@Q��/N4 4  3�' O4�ค� (�4%N�>��4�) Q��?  2586 N�%?$�N�?$��3��?  2566 /$N4�R%�O�4# "C#>"4ค$BP%�

O'2/N#%>�4N3�A/ค4�/N4/B�2�ค ์(Demand) �2N >P#�@Q�% O/$'2 2.3 O'2% O/$'2 2.7 �N/�?  �4#' 4�3� ��2�?P"C#>"4ค
N/N�?$O��>!>��2#?� 4�/��C OP�$24%N >P#�@Q�#4��?P2B��?P% O/$'2 5.3 �N/�?  ค>�N�O �23�2N/�N�>��/N4% O/$'2 50 �/�

�%>#4��4%N >P#�@Q��/�� 4�/��C OP�$24%"4$Q��?  2586 

 

O(% 2�#?P 1: '#0!2��2#อ 1!#2�2#N!>&P!�อ�� 2%/%(C OP "22#Q%O!Nล0 C! > 2ค (#Oอ"ล0) 

 

(�) �2#�%2N�2>%คO2#2�อ2�20 

�%>#4��4%�'>� 32�B"3���์4�/4�40 (Available Cargo Tonne Kilometres: <ACTK=) �'3�N� O42CN%2�3�N�?$/�3�
�?  2562 Q��?  2566 - 2567 (P�%��CO��"4 �?P 2 Q�3� O4�3�R�) 23�2N/��4%�'>� 32�B"3���์4�/4�40%23/N4�
Nค%AP/��>���2N�2>�ค O4 (Dedicated Freighters) O'2�4%��2N�2>�ค O4Q� O� O/�Nค%AP/� (Passenger Belly) คN/$N 

�'3�#42CN%2�3����> (�?  2562) �4�/B�2�ค ์ (Demand) �?PN >P#�@Q�/$N4��N/N�AP/� ACTK ค4�/N4�2N�>�P�/$N4�

�N/N�AP/�Q��?  2567 Q�/3�%4�?P� P4�/N4�?  2566   

O��"4 �?P 1 



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 
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O(% 2�#?P 2: '#>!2��2#(ล>!� 12 B 1��#์2�อ2�20 (ACTK) Q%'?  2562 - 2567 

 

�?P#4: Air Cargo Market Analysis N�A/�N#14$� 2567 �3�� 4P�$ IATA 

 

�4�/B��4� (Supply) �?P'�'� (ACTK) Q��N/��?  2563 – 2565 N�?$��3��?  2562 (Pre-Covid 19) � 4Q3 O

/3�%42N/��4%��2N� 32�B"3�� ์ (Freight Load Factor) /$CNQ�/3�%4�?P2C�Q��N/��?  2563 – 2565 /$N4�R%�O�4# 

�%>#4��4%�'>� 32�B"3���์4�/4�40�'3�N� O42CN%2�3�N�?$/�3��?  2562 Q��?  2566 – 2567 ��2�?P/B�2�ค ์

(Demand) #?�4%�%3��3/N >P#�@Q�R#N#4��3� � 4Q3 O/3�%42N/��4%��2N� 32�B"3�� ์ (Freight Load Factor) �%3��3/

'�'� P�$/3�%42N/��4%��2N� 32�BN�'?P$Q��?  2566 O'2Q�N�A/�N#14$� 2567 /$CN�?P�%2#4�% O/$'2 44 (P�%��C
O��"4 �?P 3) IATA ค4��4%�์/3�%42N/��4%��2N� 32�B"3��Q์��?  2567 �2'�'�R�/?� N�AP/��4�/B��4� 
(Supply) N�>��/N4/B�2�ค ์(Demand) 

 

O(% 2�#?P 3: อ 1!#22N/%�2#�%2N�� 12 B 1�� ์(Freight/Cargo Load Factor) 

 

�?P#4: Air Cargo Market Analysis N�A/��3�/4ค# 2566 �3�� 4P�$ IATA 

 

 

 



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 
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 P'#  C#2"ล0Nอ?" 2 2/0อB!223�##!�2#&>% Q%Nอ�22#O%&�อ�#2"�2%�& 1&%? ้ 

 

3.7.2 O(%N2O%#2��2#&>%Oล0� 2%/%N#?P"/&>% � 2%/%Nค#APอ�&>% Oล0'#>!2��2#(ล>! O2%�2#&>% 
(Capacity) �อ�&#>1 1#/ 

 

(�) $B#�>��อ�&#>1 1#/ 

 �%>13�1 � 4N�>��B%�>�O'2Q3 O�%>�4%N�?PP$/� O/��3��4%��2N��4�/4�40O��ค%�/��%� O4��4%�>� 4�>�$ ์

�3 Q�N2 O��4��>�%23/N4��%2N�0O'2N2 O��4��>�Q��%2N�0 P�$O�N��4%�%>34%�3��4%�B%�>�//�N�O � 3 �>��4% 

�%2�/�� O/$ �>��4%��2N��4�/4�40 (Core Business) 3�N/$�B%�>� (Business Unit) O'2�>��4%/AP�N 2%B�R� O�3��?Q 

(1) �>��4%��2N��4�/4�40 

 �>��4%��2N��4�/4�40�A/N�O ��>��4%3'3��/��%>13�1 �%2�/�� O/$ �4%�%>�4%��2N��C OP�$24%O'2�4%

�%>�4%��2N�2>�ค O4  32�B"3�� ์O'2R�%1�?$"3�� ์P�$Q3 O�%>�4%��2N�Q�N2 O��4��>�R�$3��?P3#4$�'4$�4��N4�N 
�3 Q�O��N�?P$/�>��%2� 4O'2N�?P$/�>�N�N4N3#4' 4 ค%/�ค'B#N2 O��4��>�%23/N4��%2N�0O'2"4$Q��%2N�0 

(2) 3�N/$�B%�>� 

 3�N/$�B%�>��/��%>13�1 N�O �3�N/$�4�2�3�2�B�Q3 O�4%� 4N�>��B%�>�24$�4%�>�N�O �R�/$N4�%4�%AP� /?��3 Q�

$3�#?�4%Q3 O�%>�4%O�N'C�ค O4"4$�/��@P��%2�/�� O/$24$�4%�>��3 Q�� 4�N4�N P�$�%>�4%�/�3�N/$�B%�>� R� OO�N  

 �B%�>��4%�%>�4%ค'3�2 >�ค O4 (Cargo & Mail Terminal Services) Q3 O�%>�4%ค'3�2>�ค O42 43%3��4%

��2N��4�/4�40 � �N4/4�40$4�2B/%%�"C#> O'2�N4/4�40$4�N�?$�Q3#N 

 �B%�>��4%�%>�4%"4ค AQ� (Ground Services) �%2�/�� O/$ 2 �>��%%# R� OO�N (�) �4%�%>�4%'C�ค O4

"4ค AQ� (Ground Customer Services) Q3 O�%>�4%�3��C OP�$24%�/��%>13�1 O'2�C OP�$24%�/�24$

�4%�>�'C�ค O4 O'2 (�) �4%�%>�4%/B��%�์"4ค AQ� (Ground Equipment Services) Q3 O�%>�4%/ 4�/$

ค/4#22�/��%>N/�'4��/�/4�40$4�Q3 O�3��%>13�1 O'224$�4%�>�'C�ค O4 

 �B%�>�ค%3/�4%�>� (Catering Services) Q3 O�%>�4%�'>�/434%2 43%3��%>�4%�C OP�$24%�3 Q�N�?P$/�>�Q�
�%2N�0O'2%23/N4��%2N�0�/��%>13�1 %/#�@��'>�/434%2 43%3��%>�4%�C OP�$24%�/�24$�4%�>�

�3 Q�� 4/AP�N  % O/#�3 Q�� 4N�>��B%�>�"4ค AQ��?PN�?P$/� O/��3�/434% N�N� "3��4ค4% � �N4/4�40$4�

�4�4�4�> % O4�N�N�/%?P 3!O/�� ์4$ �4%Q3 O�%>�4%�3�N'?Q$��3 Q�Q�O'2�/�2�4��?P % O4�/434%

2/32�>�4% �3��4� �4%�%>�4%/434%Q�P%� $4�4' �4%�%>�4%/434%3 O/�%3�%/� >N0124$�4%�>� 

(Airline Lounge) O'2 3��#>�%�3�/�ค�์4%�N4�N Q��4%� 43�N4$ Q3 O�%>�4%/434%O'2Nค%AP/��AP# N�N� 

N#A/��/��4�? % O4�ค4N!N /N#�/� O'2% O4�/>���>' N�O �� O� 

(3) �>��4%/AP�N 

 �>��4%/AP�N �?P2�3�2�B��4%��2N��4�/4�40 R� OO�N �4%�N/#� 4%B�/4�40$4�P�$�N4��/��%>13�1 �4%
�%>�4%/ 4�/$�4%�>� O'2�4%� 43�N4$2>�ค O4�?P%2'@� N�O �� O� 

 

(�) � 2%/%Nค#APอ�&>%�อ�&#>1 1#/ 

� /3��?P 30 #>�B�4$� 2567 �%>13�1 #?� 4�/�Nค%AP/��>��?PQ� O��>�3�>�4%�>�� 4�/� 77 ' 4 �%2�/�� O/$ 

Nค%AP/��>�' 4�3/�/ O4�� 4�/� 57 ' 4 O'2Nค%AP/��>�' 4�3/Oค��?PQ� O��>�3�>�4%�>�N2 O��4�%2$2Q�' O� 4�/� 20 ' 4  

 �4%�%3��%B�Pค%�2% O4��C��>��@P�N�O �2N/�3�@P��/��4%�%3�Pค%�2% O4��4%� 4N�>��B%�>��'BN#�B%�>��4%�>��/�

�%>13�1 �4#O����>%C��B%�>� (Business Transformation) �@P�ค%/�ค'B#�@��4%'�O��Nค%AP/��>��4� 7 O�� (� 



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 34/63 

/3��?P 30 #>�B�4$� 2567) N3'A/ 4 O�� �@P��2�N/$Q3 O�4%� 4N�>��4�N�O �R�/$N4�#?�%22>��>"4  N >P#/3�%4�4%Q� O

�%2P$��N์ค%AP/��>� (Aircraft Utilization) R� O#4��@Q� %/#R��@��4%�%>34%/3�%4� 4'3��3��>� 'C�N%A/ O'2�4%'�

� O��B��N/3�N/$Q�� O4��4%�N/#� 4%B� (Economies of Scale) �'/���N AP/%3�14ค/4#24#4%�Q��4%O�N��3�O'2

�4%2% O4�%4$R� OO'2� 4R%�/��%>13�1 R� OQ�%2$2$4/ P�$�C��>��2�%2�/�� O/$Nค%AP/��>�' 4�3/�/ O4�O'2' 4�3/Oค�

Q3 ON3#422#�3�2�4��4%�์O'2ค/4#� O/��4%�/��'4� N AP/%/�%3��4%�$4$N2 O��4��4%�>�O'2N >P#ค/4#�?P�/�
N�?P$/�>�Q�N2 O��4��?PN�O ��?P�>$#O'2#?ค/4#� O/��4%2C�  

 �%>13�1 �@�R� O >�4%�4O���4%�3�34/4�40$4�N >P#N�>#N AP/%/�%3��4%�'�%2/4�Nค%AP/��>�Q�/�4ค��4#

/4$BO'2�4#23��4N�N4�?P3#�'� O'2N AP/Q3 O2/�ค' O/��3�ค/4#� O/��4% (Demand) �4%N�>��4��?PN >P#�@Q�O'2

ค/4#24#4%�Q��4%O�N��3��3�24$�4%�>�/AP��3P/P'� P�$�%>13�1 R� O�3�� O4��?P�%@�14�C ON�?P$/�4�� O4��4%/4�O��

Nค%A/�N4$N2 O��4��4%�>�%2�3�P'�N AP/�N/$Q��4%/4�O��N2 O��4��4%�>�Q�/?� 10 �?� O4�3� O4%/#�@�� 4�/�/4�40

$4�N AP/�/�%3��3��4%N�>�P��3��'N4/ P�$Q��?  2576 �%>13�1 ค4�/N4�2#?Nค%AP/��>�Q��4%Q3 O�%>�4%� 4�/� 150 ' 4 

�3 Q��?Q Q��4%�3�34�C��>� �%>13�1 �2 >�4%�4/4�O��N2 O��4��4%�>�Q�/�4ค�Q�O�N'2�? N AP/Q3 O�%4�� 4�/�ค/4#

� O/��4%Nค%AP/��>�Q3#NQ�O�N'2�?  %/#�@� >�4%�4ค/4#N3#422#�/�%C�O���4%�3�34R#N/N4�2N�O ��4%�3�34�4��C OQ3 O
N�N43%A/�C O�'>� P�$�4%�3�34Nค%AP/��>�N >P#N�>#Q�%2$223 Q� (2 43%3��4%%3�Nค%AP/��>�Q��?  2565 - 2571) �%>13�1 

�3�34Q�%C�O��23��4N�N4� 4N�>��4� Q���2�?P�4%�3�34Nค%AP/��>�Q�%2$2$4/ (2 43%3��4%%3�Nค%AP/��>�Q��?  2570 - 

2576) �%>13�1 �3�34Nค%AP/��>��%��4��C O�'>� P�$Q��4%�3�34Nค%AP/��>�O�N'2' 4�%>13�1 �2� 4N�>��4%�N4�

�%2�/��4%N2�/%4ค4 (Request for Proposal: RFP) O'2 >�4%�4� O/N2�/�4��3��3$�N4�N 

 P�$2%B���4��C��>�Q�/�4ค� R� O�3��?Q  
� 2%/%Nค#APอ�&>%1/ 2566A !>.". 67A 2567F 2568F 2569F 2570F 2571F 2572F 2573F 2574F 2575F 2576F 

Nค#APอ�&>%ล 2! 1/�/O2� 50 52 59 67 67 72 85 91 93 98 98 98 

Nค#APอ�&>%ล 2! 1/Oค& 20 20 20 21 36 43 52 52 52 52 52 52 

#/! 70 772/ 79 88 103 117 137 143 145 150 150 150 

3#4$N3�B: 2 43%3��3//3�1%�N/� O4$N'��?: A = N�>��@Q��%>� (Actual) O'2 F = �%2#4��4% (Forecast) 

1/ � 4�/�Nค%AP/��>�Q�O�N'2�?� O4�� O�N�O ��4%�%2#4��4%N�AQ/�� O��4��%>13�1 �3 Q��?Q ค/4#N�O ��%>�/4�O���N4��4��%2#4��4%R� O 
2/ � /3��?P 30 #>�B�4$� 2567 Nค%AP/��>��%%#2>��>P�/��%>13�1 � 4�/� 8 ' 4; Nค%AP/��>�"4$Q� O23��4N�N4�4��4%N�>� � 4�/� 15 ' 4 

�%2�/�� O/$ B777-300ER � 4�/� 6 ' 4, A350-900 � 4�/� 4 ' 4 O'2 A320-200 � 4�/� 5 ' 4; Nค%AP/��>�"4$Q� O23��4N�N4� 4N�>��4� 
� 4�/� 54 ' 4 �%2�/�� O/$ B777-300ER � 4�/� 11 ' 4, A350-900 � 4�/� 19 ' 4, B787-8 � 4�/� 6 ' 4, B787-9 � 4�/� 3 ' 4 O'2 
A320-200 � 4�/� 15 ' 4 

 

(ค) N2O%#2��2#&>%Oล0� 2%/%N#?P"/&>% 

 �%>13�1 R� O�3�� O4��?P�%@�14� O4��B%�>��3 Q�� 4N AP/Q3 Oค 4O�2� 4� O4��4% >�4%�4�%>34%�3��4%3%A/$�N'>�

N2 O��4��>�O'2�C��>��?P� 4R%� P43%A/R#N24#4%��%3��%B�Q3 O24#4%�� 4� 4R%Q�/�4ค�R� O �'/����4%�%3�'�

�%2N"��/�Nค%AP/��>�Q��C��>� N�AP/��4�Q�/�?��?P�N4�#4�C��>��/��%>13�1 #?ค/4#�3�� O/�O'23'4�3'4$ 

 �3 Q��?Q �%>13�1 #?N�O43#4$�?P�2Q� O�N4/4�40$4�2B/%%�"C#> �%B�N� 1 N�O �0C�$�์'4��4%N�AP/#�N/�4%�>��?P�?

�?P2B�Q�"C#>"4คN/N�?$�?P24#4%�N�AP/#�N/�3��B��B�3#4$�'4$�4�2 4ค3� ค%/�ค'B#�3 Q�2�4��?P�N/�N�?P$/R����@�

0C�$�์'4��B%�>��N4�Nค%A/�N4$N2 O��4��>��/��%>13�1 (Network Connectivity) �?P�N�O43#4$�3��'N4/2/�ค' O/�

�3�$B��042�%�์/��%2N�0 O'2�P$�4$�/�"4ค%3� �?P�22N�N2%>#Q3 OR�$N�O �0C�$�์'4��4%�>��/�"C#>"4ค 

(Aviation Hub) 



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 35/63 

 %/#�@��4%�%3�N >P#ค/4#�?PO'2N/'4�/�N�?P$/�>�Q�N2 O��4�3'3� �?PN�AP/#�N/N#A/�Q3�NQ�"C#>"4คN/N�?$

O��>!>��3��%B�N� 1 �4%�$4$N2 O��4��4%�>��?PN�AP/#�N/�3�N#A/�%/�Q�"C#>"4คN/N�?$O��>!>� O'2N2%>#2% O4�

ค/4#O�O�O�%N�Q�N2 O��4��>�%23/N4��/?� P�$�%3�ค/4#�?PO'2N/'4N AP/N >P#�%22>��>"4 Q��4%N�AP/#�N/N�?P$/�>�  

 �/��4��?Q �%>13�1 #?N�O 43#4$�?PQ� O�%2P$��์�4�ค/4#%N/##A/�3� 3��#>�%O'224$�4%�>�/AP�N Q��4%�$4$

Nค%A/�N4$ P�$Q�N�A/��3�/4ค# 2566 �%>13�1 R� O�%%'B� O/��'�%N/##A/�3�N�/%�์>�O/%R์'�์2 (Turkish Airlines) N AP/
�$4$�/�N���4%Q3 O�%>�4%�/��%>13�1 R��/N4 100 �B�3#4$�'4$�4�Q3#N�3P/�/?�$BP%�O'2�/?�O/!%>�4 N AP/N�O �

�4%N >P#�4�N'A/�Q3 O�3��C OP�$24%O'2N >P#/3�%42N/��4%��2N��C OP�$24% (Cabin Factor) �/��4��?Q �%>13�1 R� O

%N/##A/ �3� �#�. �N4/4�40$4�R�$ (AOT) N AP/�%%'BN�O43#4$�4%�'3��3�Q3 O�N4/4�40$4�2B/%%�"C#>N�O �

0C�$�์'4��4%�>� (Aviation Hub) �?P2 4ค3�Q�N/N�?$�2/3�//�N�?$�Q� O 

 �3 Q��?Q "4$Q��?  2572 �%>13�1 #?O���?P�2N >P#�B�3#4$�'4$�4��4� 64 �B�3#4$N�O � 90 �B�3#4$ 

ค%/�ค'B#�4%N�>��4��4� 27 �%2N�0 N�O � 30 �%2N�0 O'2ค/4#�?P�/�N�?P$/�>��4� 847 N�?P$/�>�/23��43 ์N�O � 

1,715 N�?P$/�>�/23��43 ์�3��?Q  
  C!> 2ค �B 3!2"'ล2"#2�1/2/ '?  2567 N'O 23!2" 2"Q%'?  25722/ 

   � 2%/%
�B 3!2" 

ค/2!"?P/
2 1' 23 ์

� 2%/%
�B 3!2" 

ค/2!"?P/
2 1' 23 ์

1 N/N�?$:  
24$N3�A/ 

ญ?P'BN %: P�N�?$/ (2�4#�>��4%>�2 O'204N��2) P/�4� O4 �4P�
$4 !B�BP/�2 �3�P�P% O'2P/�>�4/4 
�?%: N�>��C �3��>P� คB�3#>� �/4�P� N�?P$�R0 O N�?$��>� �?/4� ���>P� 
/CN03P� �4��4 N�?P$N3#>� 3�4��>� 3�4�3�>� 34�P�/ N� >�N�>Q� O'2
#4N�P4 
'#0N#0อAP%N: P�' 0N/��� R�N� N�42� #2�>'4 N��C (!>'>��>�2)์ 
O'2�C�4� (N�43'?Q� O) 

16 196 30 343 

2 N/N�?$:  
24$Q� O 

2>�คP�% ์ �4�4%�์ O4 (/>�P��?N�?$) N���4�4% ์ (/>�P��?N�?$) 
�3/'4'3#N�/% ์ (#4N'N�?$) �?�3� (#4N'N�?$) O'2'3��4/? 
(#4N'N�?$) 

5 84 10 238 

3 N/N�?$:  
24$�2/3��� 

อ>%N ?": �>/N�'? #B#R� N��R� N���4'C%C (�AP/N�># �3�ค4'/%)์  
R0N�/%4�3� /43N์#�4�3� �3'�3��4 ค$4 Pค�> /3#%>�24% ์O'2
�3$�B%2 
'#0N#0อAP%N: Pค'3#P� (0%?'3��4) �4�4 (�3��'4N�0) �4%4�? 
(�4�?2�4�) '20/% ์ (�4�?2�4�) />2'4#4�3� (�4�?2�4�) 
�4�#4��B (N��4') 

15 150 17 238 

4 N/N�?$:  
24$/>�P��?� 

N/?$��3��% ์ �#N�� N2?$#%4� 04�/$ P0�>#>�3 ์$N4��B O� O'2
�4�3� 

6 77 7 133 

5 $BP%� O!%��N์!>%�์ (N$/%#�?) #>/�>� (N$/%#�?) '/��/� (/3��&1) 
�C%>ค (2/>�N�/%O์'��)์ �4%?2 (�%3P�N02) PคN��N0N�� 
(N��#4%�์) 2�/�P0'#์ (2/?N��) />2�3��C' (�B%�?) //2P' 
(�/%N์/$)์ #>'4� (/>�4'?) �%32N�' (N�'N$?P$#) O'2
/3#2N�/%�์3# (N�N�/%O์'��)์ 

11 91 12 126 

6 //2N�%N'?$ N#'N�>%�์ (//2N�%N'?$) �>��?$ ์ (//2N�%N'?$) N >%�์ 
(//2N�%N'?$) O'2//คO'�� ์(�>/�?O'��)์ 

3 32 4 133 

7 �2/3�//��'4� N�'/4/?! (/>2%4N/'): Ben Gurion International Airport - - 1 7 

8 Q��%2N�0 N�?$�Q3#N "CN�O� 34�Q3�N N�?$�%4$ �/�O�N� /B�%�4�? �%2�?P 
/B�'%4��4�? O'2/CN�2N"4 

8 217 9 371 

 #/!  64 847 90 1,715 

�?P#4: �%>13�1 



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 36/63 

3#4$N3�B: 1/ �3/3�3�2A/N/?$�2?� Q4N�>�N�O ��B�3#4$�'4$�4��?PN >P#�@Q�#4Q3#N 
2/ N2 O��4��4%�>�O'2� 4�/�N�?P$/�>�� O4�� O�N�O ��4%�%2#4��4%Q�N�AQ/�� O��/��%>13�1 �3 Q��?Q ค/4#N�O ��%>�/4�O���N4��4�

�%2#4��4%� O4�� O�R� O 

 

(�) '#>!2��2#(ล>! O2%�2#&>% (Capacity) Oล0�2#Q�O� 2ล 1��2#(ล>! (Utilization) Q%�N/�'?  
2560 – 2566 Oล0R!#!22#?P 1 – 2 '?  2567 

&#>1 1#/ Oล0&#>1 1#"Nอ" 3%N/" �Nอ%N�O2O(%�A้ %�C� >��2#  2"Q!OO(%�A้ %�C� >��2#7/ 

  �Nอ% Covid-19 Covid-19  2"3ล 1� Covid-19 

  '?  2560 '?  2561 '?  2562 '?  2563 '?  2564 '?  2565 '?  2566 !.ค. – 
! >.". 67 

� 4�/�Nค%AP/��>��?PQ� O�%>�4% � /3�2>Q��/� (' 4) 100 103 103 81 58 64 70 77 

�3P/P#���>�3�>�4%�>� (�3P/P#�) 409,024  423,209  420,723  116,526  57,318  192,994  270,618  152,242 

/3�%42N/��4%Q� O�%2P$��์Nค%AP/��>�N�'?P$ (�.#.//3�) 12.00  12.00  11.90  6.60  5.40  10.40  12.20  13.00 

� 4�/��4%'��/�Nค%AP/��>� (ค%3 Q�) 117,891  111,664  116,242  40,402  20,848  59,277  73,666  41,857 

�'�4%� 4N�>��4�� O4��C OP�$24%          

� 4�/��C OP�$24% (' O4�ค�) 24.56 24.32 24.51 5.87 1.64 9.01 13.76 7.68 

�%>#4��4%�'>�� O4��C OP�$24% (ASK)2/ (' O4��?P�3P�-�.#.) 90,498  93,131  90,622  23,789  11,224  38,527  54,280  30,639 

�%>#4��4%��2N��C OP�$24% (RPK)3/ (' O4��?P�3P�-�.#.) 71,634  72,315  71,695  15,398  2,148  26,163  43,268  23,927 

/3�%42N/��4%�%%�B��C OP�$24%  

(Cabin Factor)4/ 

(%) 79.16% 77.65% 79.11% 64.73% 19.13% 67.91% 79.71% 78.09% 

%4$R� O�4��C OP�$24%N�'?P$�N/3�N/$  

(Passenger Yield) 

(�4�/ค�-�.#.)  2.17   2.19   2.04   2.17  2.52 2.82 3.08 3.11 

�'�4%� 4N�>��4�� O4� 32�B"3�� ์          

�%>#4��4%�'>�� O4� 32�B"3�� ์(ADTK)5/ (' O4��3�-�.#.) 3,832  4,054  3,950  1,015  581  2,032  2,864  1,645 

�%>#4��4%��2N� 32�B"3�� ์(RFTK)6/ (' O4��3�-�.#.) 2,377  2,465  2,127  595  548  1,283  1,481  860 

/3�%42N/���2N� 32�B"3�� ์ 

(Freight/Cargo Load Factor)7/ 

(%) 62.03% 60.80% 53.85% 58.62% 94.15% 63.14% 51.71% 52.30% 

%4$R� O�4� 32�B"3��N์�'?P$�N/3�N/$ 

(Freight Yield) 

(�4�/�3�-�.#.) 3,832  4,054  3,950  1,015  19.16 18.28 10.21 9.10 

�?P#4: �%>13�1 

3#4$N3�B: 
1/ N#AP//3��?P 26  &1"4ค# 2563 �%>13�1R� O$AP�ค 4% O/��/!AQ�!C�>��4%�/��%>13��N/04'' O#'2'4$�'4�; O'2Q�/3��?P 14 �3�$4$� 2563 04'' O#'2'4$�'4�R� O#?

ค 423P�Q3 O!AQ�!C�>��4%�/� THAI O'2O�N��3 Q��C O� 4O��!AQ�!C�>��4%; N#AP//3��?P 15 #>�B�4$� 2564 04'' O#'2'4$�'4�#?ค 423P�N3O��/�� O/$O��!AQ�!C�>��4% �4#

#�>�?P�%2�B#N� O43�?Q O'2O��!AQ �!C�>��4%R� O� 43���C O�%>34%O��; �N/#4N#AP//3��?P 20 �B'4ค# 2565 04'' O#'2'4$�'4�#?ค 423P�N3O��/��4%�/O� OR�O��!AQ�!C
�>��4%�/��%>13�1; �3 Q��?Q �3��B�3��%>13�1 /$CN%23/N4�� 4N�>��4%�4#O��!AQ�!C�>��4% 

2/ �%>#4��4%�'>�� O4��C OP�$24% (ASK) = � 4�/��?P�3P��C OP�$24% * %2$2�4��>� 

3/ �%>#4��4%��2N��C OP�$24% (RPK) = � 4�/��C OP�$24% * %2$2�4��>� 

4/ /3�%42N/��4%�%%�B��C OP�$24% (Passenger Load Factor 3%A/ Cabin Factor) = �%>#4��4%��2N��C OP�$24% (RPK) / �%>#4��4%�'>�� O4��C OP�$24% (ASK) 

5/ �%>#4��4%�'>�� O4� 32�B"3�� ์(ADTK) = %2/4��%%�B� 32�B"3�� ์* %2$2�4��?P��2N� 
6/ �%>#4��4%��2N� 32�B"3�� ์(RFTK) = � Q43�3� 32�B"3���์?P� 4�4%��2N� * %2$2�4��?P��2N� 

7/ /3�%42N/���2N� 32�B"3�� ์ (Freight Load Factor 3%A/ Cargo Load Factor) = �%>#4��4%��2N� 32�B"3�� ์ (RFTK) / �%>#4��4%�'>�� O4� 32�B"3�� ์
(ADTK) 

 

 �B%�>�24$�4%�>�N�>� 4�>�$R์� O%3��'�%2��/$N4�3�3��4��4%O %N%2�4��/� Covid-19 P�$N� 42Q��?  

2563 – 2564 � 4Q3 O%3��4'3'4$�%2N�0�%2�40Q� O#4�%�4%� 4�3��4%N�>��4� P�$�%>13�1 R� O$�N'>�N�?P$/�>��3 Q�

Q�O'2�N4��%2N�0�3 Q�O�N�'4$N�A/�#?�4ค# 2563 ���@�R�%#42O%��/��?  2564 O�N2�4��4%�์2N/�Q3�N$3�

2N��'�%2��/$N4�#4��N/N2 O��4��>�"4$Q��%2N�0O'2�N4��%2N�0 � 4Q3 O�%>13�1 � O/��%3��4%4��4%�>�N�O �
'3�1�2�@P� 4�>�$N์ AP/��2N�2>�ค O4O'2%/�%3��4%N�>��4��/��%2�4�� O'2�3 Q�O�N�?  2565 �%>13�1 R� O� 4�4%�>�

O'2Q3 O�%>�4%N�O#%C�O��Q�N2 O��4�%23/N4��%2N�0N >P#�?Q�/$N4��N/N�AP/�  



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 37/63 

 �3��3 Q�O�N%3��4'R�$�%2�40N�>��%2N�0Q�/3��?P 1  &0�>�4$� 2564 �%>13�1 � 4�4%�>�ค%/�ค'B#

"C#>"4ค$BP%� //2N�%N'?$ O'2N/N�?$  % O/#�3 Q�N >P#ค/4#�?PN�?P$/�>�"4$Q��%2N�0 %/#�@��'3�#4Q3 O�%>�4%Q�

N2 O��4��>�N >P#N�>#�4��?P3$B��>�R��3 Q�O�N�4%O %N%2�4��/� Covid-19 O'2�3 Q�O�N�?  2566 N�O �� O�#4 

/B�243�%%#�4%�>�P'�!AQ��3//$N4��N/N�AP/� 

 �4��4%4�� O4�� O� Q��N/��N/��4%O %N%2�4��/� Covid-19 (�?  2560 – 2562) � 4�/�N�?P$/�>�/$CNQ��N/� 
111,664 – 117,891 N�?P$/�>� �%>#4��4%��2N��C OP�$24% (RPK) /$CNQ��N/� 71,634 – 72,315 ' O4��?P�3P�-�.#. 

O'2#?/3�%42N/��4%�%%�B��C OP�$24%/$CNQ��N/�% O/$'2 77.65 – 79.16  

 /$N4�R%�O�4# �@�O# O/B�243�%%#�4%�>� 4�>�$#์?�4%�%3��3/�?�@Q�/$N4��N/N�AP/� O�N�4%'�'��/�� 4�/�

Nค%AP/��>��/��%>13�1 2N��'Q3 O� 4�/�N�?P$/�>��/��%>13�1 Q��?  2566 O'2�N/�ค%@P�O%��/��?  2567 '�'�N�N4�3� 

73,666 N�?P$/�>� O'2 41,857 N�?P$/�>� �4#' 4�3� O'2��2�?P�%>#4��4%��2N��C OP�$24% (RPK) /$CNQ��N/� 

43,268 ' O4��?P�3P�-�.#. O'2 23,927 ' O4��?P�3P�-�.#. �4#' 4�3� �@P�$3�ค�� P4�/N4�N/��N/��4%O %N%2�4��/� Covid-

19 ��2�?P/3�%42N/��4%�%%�B��C OP�$24%N�N4�3�% O/$'2 79.71 O'2% O/$'2 78.09 �4#' 4�3� �@P�Q�' ONค?$��3��N/�

�N/��4%O %N%2�4��/� Covid-19  

 �3 Q��?Q �%>13�1 /$CN%23/N4�� 4N�>��4%�4#O��!AQ�!C�>��4% P�$#?�4%�%3��C��>�O'2�4%4��4%�>� 0@�14

O'2�%3��%B�O���4%� 4N�>��B%�>� �3 Q��B%�>��4%�>� (Flight Business) O'2�B%�>�2�3�2�B��4%�>� (Non-Flight 

Business) %/#�@��4%�3�34Nค%AP/��>�N� O4#4N >P# (�4#�?P�'N4/�@��N/�3� O4�?Q) N AP/2% O4�%4$R� OO'2� 4R%Q3 O�3� 

�%>13�1 Q�%2$2$4/ O'2Q3 O�'3�#4N�O �24$�4%�>��%2� 4�4�>�?PO�O�O�%N�/?�ค%3 Q� 

 

3.7.3 2!!!>�2%#?P2 2ค 1ญQ%�2#� 1 # 2'#0!2��2##2��2#N� >% 

 

3.7.3.1 2!!!>�2%N�?P"/� 1&#2"R O�2��2#�2"Oล0Q3O&#>�2# 

%4$R� O�4��4%�4$O'2Q3 O�%>�4%�/��B%�>��4%�>� 4�>�$ ์ �%2�/�� O/$ %4$R� OคN4P�$24%O'2คN4� Q43�3�

2N/�N�>� %4$R� OคN4%2/4���2N� 32�B"3�� ์O'2%4$R� O�>��4%/AP� (�%2�/�� O/$ %4$R� O�B%�>��%>�4%ค'3�2>�ค O4 %4$R� O

�B%�>��%>�4%"4ค AQ� %4$R� O�B%�>�ค%3/�4%�>� O'2%4$R� O�>��4%2�3�2�B�/AP�N N�N� �4%�N/#� 4%B�/4�40$4� N�O �� O�) 

 #2"R OคN2P "22#Oล0คN2% 2้3% 1�2N/%N�>% 

Q��?  2564 – 2566 %4$R� OคN4P�$24%O'2คN4� Q43�3�2N/�N�>�N�N4�3� 5,528.48 ' O4��4� 73,408.34 ' O4�

�4� O'2 132,736.30 ' O4��4� �4#' 4�3� 3%A/N >P#�@Q�% O/$'2 1,227.82 �4��?  2564 O'2% O/$'2 80.82 �4��?  

2565 N�AP/��4��4%!AQ��3/�/��B%�>��4%�>� 4�>�$"์4$3'3�/>�&�> Covid-19 �4��B�� P42B�Q��?  2564 

Q��N/�ค%@P�O%��/��?  2567 %4$R� OคN4P�$24%O'2คN4� Q43�3�2N/�N�>�N�N4�3� 78,741.40 ' O4��4� N >P#�@Q�
% O/$'2 19.12 �4��N/�N�?$/�3��/��?�N/�3� O4 P�$$3�N�O ��4%N�>�P�/$N4��N/N�AP/� �4�"4ค�4%�N/�N�?P$/�?P�%3��3/

�?�@Q� O'2� 4�/��3��N/�N�?P$/�?PN >P#�@Q� 

�4%�N/�N�?P$/O3N��%2N�0R�$ (���.) ค4��4%�์ �?  2567 �2#?�3��N/�N�?P$/�N4��4�>N�>��4�N� O4#4Q�

�%2N�0R�$ � 4�/� 36 ' O4�ค� (2C��/N4N�O43#4$�?P�4%�N/�N�?P$/O3N��%2N�0R�$� 43��R/ OR#N� O/$�/N4 35 ' O4�

ค�) P�$� 4�/��3��N/�N�?P$/�N4��4�>N >P#�@Q�% O/$'2 28 �4��?  2566 O'2!AQ��3/�'3�#4% O/$'2 90 N#AP/N�?$��3��?  

2562 3%A/�N/��N/�/>�&�> O'2ค4��4%�์� 4�/��3��N/�N�?P$/�N4��4�>�?PN� O4#4Q��%2N�0N >P#N�O � 39 ' O4�ค�Q��?  

2568 (P�%��C%4$'2N/?$�2"4/2/B�243�%%#�4%�>� Q�N/�24%O���/�%4$�4���3��?Q) 
%4$R� OคN4P�$24%O'2คN4� Q43�3�2N/�N�>�O�N��4#"C#>"4คQ��?  2562 �?  2564 – 2566 O'2R�%#42�?P 1 – 

2 �?  2567 2%B�R� O�3��?Q 



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 38/63 

#2"R OคN2P "22#Oล0คN2% 2้3% 1�2N/%N�>% 

(3%N/": ลO2%&2#) 
'?  2562 

(Pre-Covid 19) 

 '?  2564 '?  2565 '?  2566 !.ค. – ! >.". 
2567 

%4$R� OO�N��4#N2 O��4��>�       

"4$Q��%2N�0 7,590.07   2,037.81  5,581.03  6,575.97  4,254.79  

N/N�?$ 84,400.29   1,065.90  31,884.15  68,441.64  39,734.96  

$BP%� 44,432.09  2,174.79  29,176.13  45,936.76  24,295.55  

//2N�%N'?$O'2�>/�?O'�� ์ 12,621.80   249.98  6,767.03  11,781.94  6,319.71  

/N#%>�4N3�A/O'2/AP�N -  - - - 4,136.36  

#/!#2"R OคN2P "22#Oล0คN2% 2้3% 1�2N/%N�>% 149,044.25  5,528.48  73,408.34  132,736.30  78,741.40 

 

Q��?  2566 O'2�N/�ค%@P�O%��/��?  2567 23�2N/�%4$R� O�4�N2 O��4��>�N/N�?$/$CNQ��N/�% O/$'2 50 – 51 

�/�%4$R� OคN4P�$24%O'2คN4� Q43�3�2N/�N�>� ��2�?PQ��?  2562 (�N/�/>�&�> Covid-19) 23�2N/�%4$R� ON2 O��4��>�
2CN"C#>"4คN/N�?$/$CN�?P�%2#4�% O/$'2 57 �/�%4$R� OคN4P�$24%O'2คN4� Q43�3�2N/�N�>� �@P�2C��/N4�3��B�3� ��2�?P

%4$R� ON2 O��4��>�Q��%2N�0/$CNQ�23�2N/��%2#4�% O/$'2 5  �/�%4$R� OคN4P�$24%O'2คN4� Q43�3�2N/�N�>� Q�' O�3�

�?  2562 

(�) �%>#4��4%�'>�� O4��C OP�$24% (ASK) 

Q��4%�3�� 4�%2#4��4%�4��4%N�>�Q�ค%3 Q��?Q �?P�%@�14�4��4%N�>�/>2%2/ O4�/>�O���B%�>� O���$4$

N2 O��4��4%�>�O'2N >P#� 4�/��C��>� �/��%>13�1 N�O �3'3� (P�%��CO��N2 O��4��4%�>�O'2� 4�/�N�?P$/�>� O'2
� 4�/�Nค%AP/��>� �4#O���B%�>��/��%>13�1 Q�� O/ 3.7.2 (�) O'2 (ค) �/�%4$�4���3��?Q) 

P�$�%>13�1 R� O�%2#4��4%%2$2�4��4%�>�O'2�4%Q� ONค%AP/��>�O�N'2�%2N"��4#O��N2 O��4��4%�>�
O'2� 4�/�N�?P$/�>�Q��N/� 5 �?� O4�3� O4 �4��3 Q��?P�%@�14�4��4%N�>�/>2%2� 4�4%34คN4N�'?P$�%>#4��4%�'>�� O4�

�C OP�$24% (ASK) Q�O�N'2�?�/�Nค%AP/��>�O�N'2�%2N"��/��?�3 Q�N O'2� 4#4คC�� O/$� 4�/�Nค%AP/��>�O�N'2%BN�

N�'?P$�/��?  �3 Q��?Q �?P�%@�14�4��4%N�>�/>2%2R� ON�Oค2/��%>#4��4%�'>�� O4��C OP�$24% (ASK) Q�/�?��/�

Nค%AP/��>�O�N'2%BN� %/#�@�N�Oค2/��3�� O/#C'/B�243�%%# N3O�/N4�%>#4��4%�'>�� O4��C OP�$24% (ASK) N�'?P$�/�

Nค%AP/��>�O�N'2O��Q�' ONค?$��3�� O/#C'Q�/�?��/��%>13�1 O'2/3%A/ � O/#C'/B�243�%%# 

Q��?  2565 �%>13�1 #?�%>#4��4%�'>�� O4��C OP�$24% (ASK) �%2#4� 54.28  3�' O4��?P�3P�-�.#. � P4�/N4�?  

2562 (�N/�/>�&�> Covid-19 O'2�N/�N� O42CN�%2�/��4%!AQ�!C�>��4%) �@P�#?�%>#4��4%�'>�� O4��C OP�$24% (ASK) 

�%2#4� 90.62  3�' O4��?P�3P�-�.#. 3%A/� P4�/N4�%2#4�% O/$'2 40 N�AP/��4��4%�%3��C��>�O'2� 4�/�Nค%AP/��>��?P

Q3 O�%>�4%'�'��4� 103 ' 4 N�O � 70 ' 4  
Q��4%�3�� 4�%2#4��4%�4��4%N�>�Q�ค%3 Q��?Q�%>#4��4%�'>�� O4��C OP�$24% (ASK) �2�%3�N >P#�@Q��4#

� 4�/�Nค%AP/��>��?PN >P#�@Q� 2/�ค' O/��3�O���B%�>��/��%>13�1 

(�) /3�%42N/��4%�%%�B��C OP�$24% (Passenger Load Factor 3%A/ Cabin Factor) 

/3�%42N/��4%�%%�B��C OP�$24% (Cabin Factor) Q3 O2##�>�4�N�N4�3�% O/$'2 78.00 �/��%>#4��4%�'>�

� O4��C OP�$24% (ASK) �?P�%@�14�4��4%N�>�/>2%2 >�4%�4�4�/3�%42N/��4%�%%�B��C OP�$24% (Cabin Factor) Q�

/�?��/��%>13�1 O'2�4#3'3�ค/4#%2#3�%2/3� (Conservative Basis) P�$/3�%42N/��4%�%%�B��C OP�$24% (Cabin 

Factor) Q��N/��?  2560 – 2562 (�N/�/>�&�> Covid-19) /$CNQ��N/�% O/$'2 77.65 – 79.16 ��2�?PQ��?  2566 O'2

�N/�ค%@P�O%��/��?  2567 N�N4�3�% O/$'2 79.71 O'2% O/$'2 78.09 �4#' 4�3� (P�%��C�'�4%� 4N�>��4�Q�/�?��/�
�%>13�1 Q�� O/ 2.4 (ค) �/�%4$�4���3��?Q) 
  



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 39/63 

(ค) %4$R� O�4��C OP�$24%N�'?P$�N/3�N/$ (Passenger Yield) 

%4$R� O�4��C OP�$24%N�'?P$�N/3�N/$ (Passenger Yield) Q��?  2564 – 2566 O'2�N/�ค%@P�O%��/��?  2567 

N�N4�3� 2.52 �4� 2.82 �4� 3.07 �4� O'2 3.11 �4� �4#' 4�3� �%3�N >P#�@Q�% O/$'2 11.90 % O/$'2 9.22 O'2

% O/$'2 1.97 �4��N/�N�?$/�3��/��?�N/�3� O4 �4#' 4�3� N�AP/��4�ค/4#� O/��4%N�>��4� (/B�2�ค:์ Demand) �?P

2C��@Q�"4$3'3�/>�&�> Covid-19 �%%N�4'� ��2�?P/B��4� (Supply) $3�R#N24#4%��%3�N >P#�@Q�R� O�4#/B�2�ค ์
(Demand) �?PN >P#�@Q� �4��4%�4�Oค'�O%��4�O'2�3�34 Supply Chain Q��4%�'>�Nค%AP/��>� O'2/B��%�์�?P

N�?P$/� O/� %/#�@�%4ค4� Q4#3��?P�%3��3/2C��@Q�Q��?  2565 �4�2�ค%4#%32N�?$-$CNค%� 

Q��4%�3�� 4�%2#4��4%�4��4%N�>�Q�ค%3 Q��?Q �?P�%@�14�4��4%N�>�/>2%2 >�4%�4%4$R� O�4��C OP�$24%

N�'?P$�N/3�N/$ �%2�/�� O/$ คN4P�$24% AQ��4� (Base Fee) O'2คN4�%%#N�?$#��N�$คN4� Q4#3� (Fuel Surcharge) 

P�$Q��N/� 3 �?�?P�N4�#4 �%>13�1 #?�P$�4$�%3�%4ค4คN4P�$24%Q3 O2/�ค' O/��3�คN4� Q4#3��?PN >P#�@Q� 

Q��?  2568 Q3 O2##�>�4�คN4P�$24% AQ��4� (Base Fee) N�N4�3� 2.01 �4�/3�N/$ �@P�N�N4�3�คN4N�'?P$คN4

P�$24% AQ��4� (Average Base Fee) Q��?  2565 – 2566 �@P��2� P4�/N4�N/�ค%@P�O%��/��?  2567 N�AP/��4��4%

ค4��4%�์�4%O�N��3�Q�/�4ค� � 4Q3 OคN4P�$24% AQ��4� (Base Fee) #?O�/P� O#� O/��%3�'�'� O'2Q��?  2569 – 
2579 Q3 O2##�>�4�/N4 คN4P�$24% AQ��4� (Base Fee) �%3�N >P#�@Q�% O/$'2 2.00 �N/�?  / O4�/>�คN4N�'?P$/3�%4�4%

N�>�P��/��3��?%4ค4�C O�%>P"ค (CPI) �/�R�$$ O/�3'3� 20 �?  (�?  2548 – 7M2567) 

2 43%3�คN4� Q4#3�/4�40$4� Q3 O2##�>�4�N�N4�3� 110 �/''4%2์3%3�/�4%N์%' O'2คN4� Q4#3�/4�40$4�

O��$3P�$A� (Sustainable Aviation Fuel: <SAF=) N�N4�3� 173 �/''4%2์3%3�/�4%N์%' / O4�/>�คN4� Q4#3�Q��N/�ค%@P�
O%��/��?  2567 O'2Q3 O2##�>�4�คN4� Q4#3�/4�40$4�O'2คN4� Q4#3� SAF ค��?P�'/�%2$2N/'4�%2#4��4% O�NคN4

� Q4#3�%/#�/��%>13�1 Q�/�4ค��2�%3�N >P#�@Q��4#23�2N/��4%Q� O� Q4#3� SAF N >P#�@Q� P�$�%>13�1 #?N�O 43#4$�?P�2

N >P#�4%Q� O� Q4#3� SAF �?P23�2N/��%2#4�% O/$'2 45 �/��%>#4�� Q4#3��?PQ� O�3 Q�3#� "4$Q��?  2576 

�3 Q��?Q �?P�%@�14�4��4%N�>�/>2%2Q3 O2##�>�4�/N4 /3�%4O'�N�'?P$�N�N4�3� 34.60 �4�/�/''4%2์3%3� 
/ O4�/>�คN4N�'?P$/3�%4O'�N�'?P$�N�'?P$�/���4ค4% 4�>�$Q์��%B�N� #34�ค% Q��N/� 5 �?$ O/�3'3� (2564 – 

8M2567) (�?P#4: ��4ค4%O3N��%2N�0R�$) 
 

 #2"R OคN2#0/2��%2N�� 12 B 1�� ์(Freight and Mail Revenues) 

Q��?  2564 – 2566 %4$R� OคN4%2/4���2N� 32�B"3��N์�N4�3� 10,928.14 ' O4��4� 23,784.43 ' O4��4� 

O'2 15,464.16 ' O4��4� 3%A/N >P#�@Q�% O/$'2 117.64 �4��?  2564 O'2'�'�% O/$'2 34.98 �4��?  2565 N�AP/��4�

�%>#4��4%��2N� 32�B"3���์?PN >P#�@Q� �4�!AQ��3/�/��B%�>��4%�>� 4�>�$"์4$3'3�/>�&�> Covid-19 /$N4�R%�O�4# 

Q��?  2566 �@�O# O�%2#4��4%��2N��2N >P#�?Q� O�N%4$R� O 32�B"3��N์�'?P$�N/3�N/$�%3��3/'�'�N�?$��3��?�N/�3� O4 
Q��N/�ค%@P�O%��/��?  2567 %4$R� OคN4%2/4���2N� 32�B"3��N์�N4�3� 7,953.82 ' O4��4� '�'�% O/$'2 

2.95 �4��N/�N�?$/�3��/��?�N/�3� O4 N�AP/��4��'�%2���4�%4$R� O 32�B"3��N์�'?P$�N/3�N/$�?P�%3�'�'� 2C��/N4

�'�%2���4��%>#4��4%��2N� 32�B"3��N์ >P#�@Q� 

Q��?  2564 – 2566 O'2ค%@P�O%��/��?  2567 23�2N/�%4$R� OคN4%2/4���2N� 32�B"3��N์�N4�3�% O/$'2 

197.67 % O/$'2 32.40 % O/$'2 11.65 O'2% O/$'2 10.10 �/�%4$R� OคN4P�$24%O'2� Q43�3�2N/�N�>� �4#' 4�3� �3 Q��?Q 

23�2N/�%4$R� OคN4%2/4���2N� 32�B"3���์?PN >P#�@Q�Q��?  2564 – 2565 N >P#�@Q� N�AP/��4��4%%4$R� OคN4P�$24%O'2

� Q43�3�2N/�N�>�'�'� 24N3�B�4��4%� 4�3��4%N�>��4�Q��N/��4%O %N%2�4��/� Covid-19  

  



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 40/63 

(�) �%>#4��4%�'>� 32�B"3�� ์(ADTK) 

�?P�%@�14�4��4%N�>�/>2%2/ O4�/>�O���B%�>� O���$4$N2 O��4��4%�>� O'2N >P#� 4�/��C��>��/��%>13�1 

N�O �3'3� (P�%��CO��N2 O��4��4%�>�O'2� 4�/�N�?P$/�>� O'2� 4�/�Nค%AP/��>� �4#O���B%�>��/��%>13�1 Q�� O/ 
3.7.2 (�) O'2 (ค) �/�%4$�4���3��?Q) 

Q��4%�3�� 4�%2#4��4%�4��4%N�>�Q�ค%3 Q��?Q �%>#4��4%�'>� 32�B"3�� ์ (ADTK) �2�%3�N >P#�@Q��4#
� 4�/�Nค%AP/��>��?PN >P#�@Q� 2/�ค' O/��3�O���B%�>��/��%>13�1 

(�) /3�%42N/��4%��2N� 32�B"3�� ์(Freight Load Factor 3%A/ Cargo Load Factor) 

/3�%42N/��4%��2N� 32�B"3�� ์ (Freight Load Factor 3%A/ Cargo Load Factor) Q3 O2##�>�4�N�N4�3�

% O/$'2 52.00 �/��%>#4��4%�'>� 32�B"3�� ์ (ADTK) P�$�?P�%@�14�4��4%N�>�/>2%2 >�4%�4�4�/3�%42N/�

/3�%4�4%2N/���2N� 32�B"3�� ์(Freight Load Factor 3%A/ Cargo Load Factor) Q��?  2562 O'2�?  2565 - 2566 

O'2�N/�ค%@P�O%��/��?  2567 �@P�N�N4�3�% O/$'2 53.85 % O/$'2 63.14 % O/$'2 51.71 O'2% O/$'2 52.30 �4#' 4�3�  

��2�?PQ��?  2563 - 2564 #?/3�%42N/��4%��2N� 32�B"3��2์C��@�% O/$'2 58.62 O'2% O/$'2 94.15 

�4#' 4�3� N�AP/��4��%>#4��4%�'>� 32�B"3�� ์ (ADTK) '�'�/$N4�#4� O'2%4$R� O2N/�Q3�NN�O ��4%Q3 O�%>�4%
O��N�N4N3#4' 4 (Charter Flight) (P�%��C�'�4%� 4N�>��4�Q�/�?��/��%>13�1 Q�� O/ 2.4 (ค) �/�%4$�4� 

��3��?Q)  
(ค) %4$R� O�4� 32�B"3��N์�'?P$�N/3�N/$ (Freight Yield) 

%4$R� O�4� 32�B"3��N์�'?P$�N/3�N/$ (Freight Yield) Q��?  2564 – 2566 O'2�N/�ค%@P�O%��/��?  2567 

N�N4�3� 19.16 �4� 18.28 �4� 10.21 �4� O'2 9.10 �4� �4#' 4�3� '�'�% O/$'2 4.59 % O/$'2 44.15 O'2% O/$

'2 21.89 �4��N/�N�?$/�3��/��?�N/�3� O4 �4#' 4�3� 

P�$%4$R� O�?P'�'�Q��?  2566 N�%?$�N�?$��3��?  2564 – 2565 �4#�%>#4��4%�'>� 32�B"3�� ์(ADTK) 

�?PN >P#�@Q���2�?P/B�2�ค ์(Demand) N%>P#'�'�  
Q��4%�3�� 4�%2#4��4%�4��4%N�>�Q�ค%3 Q��?Q �?P�%@�14�4��4%N�>�/>2%2Q3 O2##�>�4�/N4 %4$R� O�4� 32�B

"3��N์�'?P$�N/3�N/$ (Freight Yield) Q��N/�ค%@P�3'3��/��?  2567 O'2�?  2568 N�N4�3� 8.70 �4��N/3�N/$ / O4�/>�

คN4N�'?P$%4$R� O�4� 32�B"3��N์�'?P$�N/3�N/$ (Average Freight Yield) Q��?  2560 – 2562 (�N/�/>�&�> Covid-19) 

�?  2566 O'2�N/�ค%@P�O%��/��?  2567 

Q��?  2569 – 2579 Q3 O2##�>�4�/N4 %4$R� O�4� 32�B"3��N์�'?P$�N/3�N/$ (Freight Yield) �%3�N >P#�@Q�% O/$

'2 2.00 �N/�?  / O4�/>�คN4N�'?P$/3�%4�4%N�>�P��/��3��?%4ค4�C O�%>P"ค (CPI) �/�R�$$ O/�3'3� 20 �?  (�?  2548 – 

7M2567) 

 

 #2"R O� >��2#อAP% 

�%2�/�� O/$ %4$R� O�4�3�N/$�B%�>� R� OO�N �4%�%>�4%"4ค AQ� ค%3/�4%�>� �4%�%>�4%ค'3�2>�ค O4 O'2

%4$R� O�4��>��4%2�3�2�B�/AP�N 

Q��?  2564 – 2566 O'2�N/�ค%@P�O%��/��?  2567 %4$R� O�>��4%/AP�N�N4�3� 5,115.56 ' O4��4� 6,674.15 

' O4��4� 9,245.12 ' O4��4� O'2N�N4�3� 5,268.73 �4#' 4�3� 3%A/N >P#�@Q�% O/$'2 30.47 % O/$'2 38.52 O'2% O/$

'2 35.00 �4��N/�N�?$/�3��/��?�N/�3� O4 �4#' 4�3� 24N3�B3'3�N�>��4�� 4�/�N�?P$/�>�O'2�C OP�$24%�/�24$

�4%�>�'C�ค O4�?PN >P#�@Q� 

2 43%3��N/�ค%@P�3'3��/��?  2567 �?P�%@�14�4��4%N�>�/>2%2Q3 O2##�>�4�/N4 %4$R� O�4%�%>�4%"4ค AQ� 

%4$R� Oค%3/�4%�>� %4$R� Oค'3�2>�ค O4 O'2%4$R� O�>��4%�N/#� 4%B��N 4$�N4� N�N4�3�%4$R� O�3��'N4/Q��N/�ค%@P�O%��/�



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 41/63 

�?  2567 3'3��4��3 Q�Q��?  2568 – 2579 Q3 O2##�>�4�%4$R� O�%>�4%"4ค AQ� %4$R� Oค%3/�4%�>� %4$R� Oค'3�2>�ค O4 

O'2%4$R� O�>��4%�N/#� 4%B��N 4$�N4� �%3�N >P#�@Q�% O/$'2 2.00 �N/�?  / O4�/>�คN4N�'?P$/3�%4�4%N�>�P��/��3��?%4ค4

�C O�%>P"ค (CPI) �/�R�$$ O/�3'3� 20 �?  (�?  2548 – 7M2567) �4#3'3�ค/4#%2#3�%2/3� (Conservative Basis) 

N�AP/��4�%4$R� O�4�3�N/$�B%�>�R#NR� ON�O �%4$R� O3'3��/��%>13�1 P�$23�2N/�%4$R� O�4�3�N/$�B%�>�Q��N/��?  

2565 – 2566 O'2�N/�ค%@P�O%��/��?  2567 #?23�2N/��%2#4�% O/$'2 6 �/�%4$R� O�4��4%�4$O'2�%>�4% 
 

3.7.3.2 2!!!>�2%N�?P"/� 1&คN2Q�O�N2"  2N%>%�2% 

 �%2�/�� O/$ คN4� Q4#3�Nค%AP/��>� คN4Q� O�N4$�'�%2P$�� ์�3��4� คN4�%>�4%�4%�>� คN4Q� O�N4$N�?P$/�3�

�3��>�O'2'C�N%A/ คN4�N/#O�#O'2� 4%B�%3�14 คN4N�N4Nค%AP/��>�O'2/2R3'N คN42>�ค O4O'2 32�BQ� OR� คN4Q� O�N4$

N�?P$/�3��4%�4$O'2P�1�4 คN4N2AP/#%4ค4 O'2คN4�3�� 43�N4$ O'2คN4Q� O�N4$/AP�N 

 คN2% 2้! 1%Nค#APอ�&>% 

คN4� Q4#3�Nค%AP/��>�N�O �คN4Q� O�N4$� 4N�>��4%3'3��/��B%�>��4%�>� 4�>�$ ์ 

P�$Q��?  2564 – 2566 O'2�N/�ค%@P�O%��/��?  2567 คN4� Q4#3�Nค%AP/��>�ค>�N�O �23�2N/�% O/$'2 14.60 % O/$
'2 39.62 % O/$'2 39.19 O'2% O/$'2 36.55 �/�คN4Q� O�N4$� 4N�>��4� (R#N%/#�4��B� (�4%�'3�%4$�4%) �4��4%

� O/$คN42>��%3 $ ์ �4��B��4�/3�%4O'�N�'?P$� O'2�4��B��4��4%�%3�Pค%�2% O4�3�?Q) �4#' 4�3� N�AP/��4�%4ค4

� Q4#3��?P/$CNQ�%2�3��?PคN/�� O4�2C� P�$N� 42Q��?  2565 �4�2�ค%4#%32N�?$-$CNค%� %/#�@��4%/N/�คN4�/�N�>��4� 

/$N4�R%�O�4# 34�N�?$��3��N/��?  2560 – 2562 �N/�/>�&�> Covid-19 23�2N/�คN4� Q4#3�Nค%AP/��>�/$CN

Q��N/�% O/$'2 27.15 – 29.50 �/�คN4Q� O�N4$� 4N�>��4� (R#N%/#�4��B� (�4%�'3�%4$�4%) �4��4%� O/$คN4

2>��%3 $ ์�4��B��4�/3�%4O'�N�'?P$� O'2�4��B��4��4%�%3�Pค%�2% O4�3�?Q) 

Q��4%�3�� 4�%2#4��4%�4��4%N�>�Q�ค%3 Q��?Q Q3 O2##�>�4�คN4� Q4#3�/4�40$4�N�N4�3� 110 �/''4%์

23%3�/�4%N์%' O'2คN4� Q4#3�/4�40$4�O��$3P�$A� (Sustainable Aviation Fuel: SAF) N�N4�3� 173 �/''4%2์3%3�/
�4%N์%' / O4�/>�คN4� Q4#3�Q��N/�ค%@P�O%��/��?  2567 O'2Q3 O2##�>�4�คN4� Q4#3�/4�40$4�O'2คN4� Q4#3� SAF ค��?P

�'/�%2$2N/'4�%2#4��4% O�NคN4� Q4#3�%/#�/��%>13�1 Q�/�4ค��2�%3�N >P#�@Q��4#23�2N/��4%Q� O� Q4#3� SAF 

N >P#�@Q� P�$�%>13�1 #?N�O 43#4$�?P�2N >P#�4%Q� O� Q4#3� SAF �?P23�2N/��%2#4�% O/$'2 45 �/��%>#4�� Q4#3��?PQ� O

�3 Q�3#� "4$Q��?  2576 

�3 Q��?Q �?P�%@�14�4��4%N�>�/>2%2Q3 O2##�>�4�/N4 /3�%4O'�N�'?P$�N�N4�3� 34.60 �4�/�/''4%2์3%3� 

/ O4�/>�คN4N�'?P$/3�%4O'�N�'?P$�N�'?P$�/���4ค4% 4�>�$Q์��%B�N� #34�ค% Q��N/� 5 �?$ O/�3'3� (�?  2564 – 

8M2567) (�?P#4: ��4ค4%O3N��%2N�0R�$) 
 

 คN2&#>�2#�2#&>% 

คN4�%>�4%�4%�>� �%2�/�� O/$ คN4�%>�4%"4ค AQ� คN4�%%#N�?$#�N4/4�40$4� คN4�%>�4%ค/�คB#�%4�%�4�

/4�40 O'2คN4�%>�4%�4%�>�/AP�N 

Q��?  2564 – 2566 O'2�N/�ค%@P�O%��/��?  2567 คN4�%>�4%�4%�>�N�N4�3� 2,414.75 ' O4��4� 9,045.39 

' O4��4� 14,034.17 ' O4��4� O'2 8,685.34 ' O4��4� �4#' 4�3� 3%A/N >P#�@Q�% O/$'2 274.59 % O/$'2 55.15 O'2

% O/$'2 32.30 �4��N/�N�?$/�3��/��?�N/�3� O4 �4#' 4�3� P�$N >P#�@Q��4��%>#4��4%�>��?PN >P#�@Q� 

2 43%3��N/�ค%@P�3'3��/��?  2567 Q3 O2##�>�4�คN4�%>�4%�4%�>�N�N4�3� 0.28 �4�/�?P�3P�-�.#. (คN4�%>�4%

�4%�>�/�%>#4��4%�'>�� O4��C OP�$24% ASK) / O4�/>�คN4�%>�4%�4%�>��N/3�N/$Q��N/�ค%@P�O%��/��?  2567 �@P��%3�

N >P#�@Q�N#AP/N�?$��3��?  2564 – 2566  



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 42/63 

Q��?  2568 – 2579 Q3 O2##�>�4�คN4�%>�4%�4%�>��N/3�N/$�%3�N >P#�@Q�% O/$'2 2.00 �N/�?  / O4�/>�คN4N�'?P$

/3�%4�4%N�>�P��/��3��?%4ค4�C O�%>P"ค (CPI) �/�R�$$ O/�3'3� 20 �?  (�?  2548 – 7M2567) 

 

 คN2Q�O�N2"N�?P"/� 1&% 1�&>%Oล0ลC�N#Aอ 

คN4Q� O�N4$N�?P$/�3��3��>�O'2'C�N%A/Q�2N/��?PN�O �คN4Q� O�N4$�3�O�% �4#� 4�/�N�?P$/�>�O'2%2$2N/'4�4%
�>� �%2�/�� O/$ คN4N�?Q$N'?Q$� คN4'N/�N/'4 คN4�?P 3� O'2คN4N�>��4� N�O �� O� 

Q��?  2564 – 2566 O'2�N/�ค%@P�O%��/��?  2567 คN4Q� O�N4$N�?P$/�3��3��>�O'2'C�N%A/�N/3�N/$/$CNQ��N/� 

0.05 – 0.08 �4�/�?P�3P�-�.#. (ค 4�/��4� คN4Q� O�N4$N�?P$/�3��3��>�O'2'C�N%A/ / �%>#4��4%�'>�� O4��C OP�$24% 

ASK) �4#' 4�3� P�$คN4Q� O�N4$N�?P$/�3��3��>�O'2'C�N%A/�N/3�N/$�%3�N >P#�@Q�% O/$'2 23.26 % O/$'2 9.13 O'2% O/$

'2 1.35 �4��N/�N�?$/�3��/��?�N/�3� O4 �4#' 4�3� 

�?P�%@�14�4��4%N�>�/>2%2Q3 O2##�>�4�/N4 Q��N/�ค%@P�3'3��/��?  2567 คN4Q� O�N4$N�?P$/�3��3��>�O'2'C�N%A/ 

N�N4�3� 0.08 �4�/�?P�3P�-�.#. / O4�/>�คN4Q� O�N4$N�?P$/�3��3��>�O'2'C�N%A/�N/3�N/$Q��N/�ค%@P�O%��/��?  2567 

3'3��4��3 Q� Q��?  2568 – 2579 Q3 O2##�>�4�คN4Q� O�N4$N�?P$/�3��3��>�O'2'C�N%A/�N/3�N/$N >P#�@Q�% O/$'2 3.50 �N/�?  
 

 คN2�Nอ!O�!Oล0& 2#B�# 1�12 

 Q��?  2564 – 2566 O'2�N/�ค%@P�O%��/��?  2567 คN4�N/#O�#O'2� 4%B�%3�14N�N4�3� 0.51 �4� 0.30 �4� 

0.20 �4� O'2 0.34 �4�/�?P�3P�-�.#. (ค 4�/��4� คN4�N/#O�#O'2� 4%B�%3�14 / �%>#4��4%�'>�� O4��C OP�$24% 

ASK) �4#' 4�3� 3%A/'�'�% O/$'2 40.50 O'2% O/$'2 32.76 O'2N >P#�@Q�% O/$'2 42.25 �4��N/�N�?$/�3��/��?

�N/�3� O4 �4#' 4�3� �3 Q��?Q คN4�N/#O�#O'2� 4%B�%3�14N�'?P$�N/3�N/$Q��?  2564 – 2565 /$CNQ�%2�3��?P2C� 

N�AP/��4�%4$R� O�4��4%Q3 O�%>�4%$3�/$CNQ�%2�3�� P4 ��2�?Pค%@P�O%��/��?  2567 คN4�N/#O�#O'2� 4%B�%3�14N�'?P$

�N/3�N/$$3�/$CNQ�%2�3��?P2C� N�AP/��4��%>13�1 #?�4%�N/#O�#Nค%AP/��>� A320 �?P%3�P/�#4�4�24$�4%�>�R�$
2#4$' ์� 4�/� 20 ' 4 

 �?P�%@�14�4��4%N�>�/>2%2Q3 O2##�>�4�/N4 Q��N/�ค%@P�3'3��/��?  2567 คN4�N/#O�#O'2� 4%B�%3�14N�N4�3� 

0.22 �4�/�?P�3P�-�.#. / O4�/>�คN4N�'?P$คN4�N/#O�#O'2� 4%B�%3�14�N/3�N/$Q��N/��?  2560 – 2562 �@P�/$CNQ�%2�3� 

0.20 – 0.22 �4�/�?P�3P�-�.#. �@P��N4�?P�222� O/�Pค%�2% O4�คN4Q� O�N4$R� O�?�/N4�N/�N/'4�3��B�3� %/#�@�Q�/�4ค�

�%>13�1 �2�AQ/Nค%AP/��>�Q3#NN� O4#4 �4%�N/#� 4%B��2R#N2C�N�N4Nค%AP/��>�N�N4 3'3��4��3 Q� Q��?  2568 – 2579 Q3 O

2##�>�4�คN4�N/#O�#O'2� 4%B�%3�14�N/3�N/$ N >P#�@Q�% O/$'2 2.00 �N/�?  / O4�/>�คN4N�'?P$/3�%4�4%N�>�P��/��3��?

%4ค4�C O�%>P"ค (CPI) �/�R�$$ O/�3'3� 20 �?  (�?  2548 – 7M2567) 

 

 คN2N�N2Nค#APอ�&>%Oล0อ0R3ลN 
 �%2�/�� O/$ คN4N�N4Nค%AP/��>��?Pค 4�/��4��4%Q� ONค%AP/��>��?PN�>��@Q��%>� (Power by the Hour) O'2คN4

N�N42>��%3 $2์ >��>�4%Q� O�%2N"�/AP��?P#?/4$B23��4� O/$�/N4 12 N�A/� 

 P�$Q��N/�ค%@P�3'3��/��?  2567 Q3 O2##�>�4�N�N4�3� 666 ' O4��4� / O4�/>�คN4N�N4Nค%AP/��>�O'2/2R3'N�?P

N�>��@Q�Q��N/�R�%#42�?P 2 �?  2567 

 Q��?  2568 Q3 O2##�>�4�คN4N�N4Nค%AP/��>�O'2/2R3'NN�N4�3� 0.02 �4�/�?P�3P�-�.#. N�N4�3�คN4N�N4Nค%AP/��>�

O'2/2R3'NN�'?P$Q��?  2567 3'3��4��3 Q� Q��?  2569 – 2579 Q3 O2##�>�4�คN4�N/#O�#O'2� 4%B�%3�14�N/3�N/$ 

N >P#�@Q�% O/$'2 2.00 �N/�?  / O4�/>�คN4N�'?P$/3�%4�4%N�>�P��/��3��?%4ค4�C O�%>P"ค (CPI) �/�R�$$ O/�3'3� 20 �? 

(�?  2548 – 7M2567) 
 



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 43/63 

 คN22>%คO2Oล0� 12 BQ�OR' 

 Q��?  2564 – 2566 O'2�N/�ค%@P�O%��/��?  2566 คN42>�ค O4O'2 32�BQ� OR�N�N4�3� 0.04 �4� 0.07 �4� 

0.11 �4� O'2 0.12 �4�/�?P�3P�-�.#. (ค 4�/��4� คN42>�ค O4O'2 32�BQ� OR� / �%>#4��4%�'>�� O4��C OP�$24% 

ASK) �4#' 4�3� 3%A/N >P#�@Q�% O/$'2 70.76 % O/$'2 45.20 O'2% O/$'2 14.61 �4��N/�N�?$/�3��/��?�N/�3� O4 

�4#' 4�3� 

 Q��N/�ค%@P�3'3��/��?  2567 �?P�%@�14�4��4%N�>�/>2%2Q3 O2##�>�4�/N4 คN4N�'?P$คN42>�ค O4O'2 32�BQ� OR�

N�N4�3� 0.11 �4�/�?P�3P�-�.#. / O4�/>� คN4N�'?P$คN42>�ค O4O'2 32�BQ� OR��N/3�N/$Q��N/��?  2566 O'2ค%@P�O%��/��?  

2567 3'3��4��3 Q� Q��?  2568 – 2579 Q3 O2##�>�4�คN42>�ค O4O'2 32�BQ� OR��N/3�N/$N >P#�@Q�% O/$'2 2.00 �N/�?  

/ O4�/>�คN4N�'?P$/3�%4�4%N�>�P��/��3��?%4ค4�C O�%>P"ค (CPI) �/�R�$$ O/�3'3� 20 �?  (�?  2548 – 7M2567) 

 

 คN2Q�O�N2"N�?P"/� 1&�2#�2"Oล0P�1�2 

Q��N/�ค%@P�3'3��/��?  2567 O'2�?  2568 – 2579 Q3 O2##�>�4�คN4Q� O�N4$N�?P$/�3��4%�4$O'2P�1�4 

N�N4�3�% O/$'2 4.70 �/�%4$R� O�4��4%�4$O'2�%>�4% �@P�N�N4�3�คN4N�'?P$/3�%42N/�คN4Q� O�N4$N�?P$/�3��4%�4$O'2
P�1�4�N/%4$R� O�4��4%�4$O'2�%>�4%�?  2566 O'2�N/�ค%@P�O%��/��?  2567 �@P�� P4�/N4�?  2562 �@P�#?23�2N/�

คN4Q� O�N4$N�?P$/�3��4%�4$O'2P�1�4N�N4�3� % O/$'2 5.88 �/�%4$R� O�4��4%�4$O'2�%>�4% 

N�AP/��4��3 Q�O�N�?  2566 �%>13�1 �%3�%C�O���4%�%>34%�3��4%�3�%P�$24%O��%/#0C�$ ์�@P�� 4Q3 O�%>13�1

N3O�"4 %/#2�4��4%�์�4$O'22�4�2ค�N3'A/�3�%P�$24%O�N'2�N/��4��4%�4$ N AP/�%3��%B��%2�/��4%�3�

� 43�N4$�3�%P�$24%Q3 O#?�%22>��>"4 N >P##4��@Q� P�$23�2N/��4%�4$�N4��N/��4��N4�N Q��?  2562 O'2�?  2566 

�4#O��"4 �?P 4 �N/R��?Q 

 

O(% 2�#?P 4: 2 1 2N/%�2#�2"(N2%�Nอ�#2�!N2�N �อ�&#>1 1#/ Q%'?  2562 Oล0'?  2566 

 

�?P#4: �%>13�1 

 

�%>13�1  3��4�N/��4��4%�4$�%��N4�N/O�R���์/��%>13�1 /$N4��N/N�AP/� N AP/Q3 O#?%2���?P�3�2#3$O'2

�3�N�?$#�3�24$�4%�>��3 Q�� 4 N AP/N >P#�%22>��>"4 O'22N�#/�ค/4#22�/�2�4$ %/�N%O/ Q3 OO�N�C OP�$24%Q��4%

�AQ/�3�%P�$24% �N4��N/��4��4%�3�� 43�N4$�4%�'4�O���2#�24� (Omnichannel) O'2R� O#?�4%�%3��%B�

%2��Q��4%�/��3�%P�$24%/$N4��N/N�AP/� 



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 44/63 

 คN2Q�O�N2"(ล'#0P"�%�์% 1��2% (คN2Q�O�N2"ค�#?P) 
Q��?  2564 – 2566 คN4Q� O�N4$�'�%2P$�� ์�3��4�N�N4�3� 6,410.71 ' O4��4� 7,686.64 ' O4��4� O'2 

10,708.29 ' O4��4� �4#' 4�3� 3%A/N >P#�@Q�% O/$'2 19.90 O'2% O/$'2 39.31 �4��N/�N�?$/�3��/��?�N/�3� O4 

�4#' 4�3� 24N3�B3'3�N�>��4��4%�%3�N >P#�4%�N4$N�>�N�A/��/��3��>�O'2'C�N%A/�?P�%3�'��4��'�%2�� Covid-

19 �4#� 4�/�N�?P$/�>��?PN >P#�@Q� �4%�%3��4�N�>�N�A/� �3��4� �4%�N4$คN4�/�O�� >N01 �4%� O4�O%��4�
"4$�/� %/#�3 Q�� 4�/� �3��4��?PN >P#�@Q� 

Q��N/�ค%@P�O%��/��?  2567 คN4Q� O�N4$�'�%2P$�� ์�3��4�N�N4�3� 5,515.23 ' O4��4� N >P#�@Q�% O/$'2 

13.24 �4��N/�N�?$/�3��/��?�N/�3� O4 24N3�B3'3�N�>��4��4%�%3�N >P#�4%�N4$N�>�N�A/��/��3��>�O'2'C�N%A/�?P

�%3�'��4��'�%2�� Covid-19 �4%N >P#�@Q��/�� 4�/� �3��4�O'2�4%� O4�O%��4�"4$�/� N AP/%/�%3�O'2

2/�ค' O/��3��4%N�>�P��/��B%�>� 

Q��N/�3'3��/��?  2567 Q3 O2##�>�4�คN4Q� O�N4$�'�%2P$��์ �3��4�N�N4�3� 5,515.23 ' O4��4� / O4�/>�

คN4Q� O�N4$�'�%2P$�� ์�3��4�Q��N/�ค%@P�O%��/��?  2567 

Q��?  2568 – 2572 �?P�%@�14�4��4%N�>�/>2%2/ O4�/>�� 4�/� �3��4��%2� 4 �3��>� 'C�N%A/ O'2 �3��4�
� O4� (Outsources) N >P#�@Q��4#O���Bค'4�%�/��%>13�1 N AP/%/�%3��4%�$4$�B%�>��/��%>13�1 3'3��4��3 Q� Q��?  

2573 – 2579 Q3 O2##�>�4�� 4�/� �3��4��%3�N >P#�@Q��4#� 4�/��%>#4��4%�'>�� O4��C OP�$24% (ASK) 

�?P�%@�14�4��4%N�>�/>2%2Q3 O2##�>�4�/N4 Q��?  2568 /3�%4N�>�N�A/�N�'?P$�/� �3��4�O�N'2�'BN# 

N�N4�3��%2#4��4%�/��%>13�1 �4#O���Bค'4�%�/��%>13�1 3'3��4��3 Q� Q��?  2569 – 2579 /3�%4N�>�N�A/�

N�'?P$�/� �3��4��%2� 4 �3��>�O'2'C�N%A/ O'2 �3��4�� O4� (Outsources) �%3�N >P#�@Q�% O/$'2 3.00 - 5.00 �N/�?  

�/��4��?Q คN4Q� O�N4$�'�%2P$�� ์�3��4�/AP�N N�N� คN4 �3��4��3P/ค%4/ คN4�/�O���%%#�4% O'2

คN4Q� O�N4$/AP�N Q��?  2568 N�N4�3� 155.67 ' O4��4� �4#�%2#4��4%�/��%>13�1 3'3��4��3 Q� Q��?  2569 – 2579 

คN4Q� O�N4$�'�%2P$�� ์�3��4�/AP�N �%3�N >P#�@Q�% O/$'2 2.00 �N/�?  / O4�/>�คN4N�'?P$/3�%4�4%N�>�P��/��3��?%4ค4
�C O�%>P"ค (CPI) �/�R�$$ O/�3'3� 20 �?  (�?  2548 – 7M2567) 

 

 คN2Q�O�N2"อAP% 

Q��?  2564 – 2566 คN4Q� O�N4$/AP�N�N4�3� 4,388.00 ' O4��4� 4,787.50 ' O4��4� O'2 6,871.77 ' O4�

�4� 3%A/N >P#�@Q�% O/$'2 9.10 O'2% O/$'2 43.54 �4��N/�N�?$/�3��/��?�N/�3� O4 �4#' 4�3� 24N3�B3'3��4�

คN4� O4�N3#4�N4$O%��4�"4$�/� �4#�%>#4��4%�'>��?PN >P#�@Q� 

Q��N/�ค%@P�O%��/��?  2567 คN4Q� O�N4$/AP�N�N4�3� 4,459.71 ' O4��4� N >P#�@Q�% O/$'2 4.85 �4��N/�N�?$/�3�
�/��?�N/�3� O4 24N3�B3'3��4�คN4� O4�N3#4�N4$O%��4�"4$�/�O'2คN424�4%�C�P"คN >P#�@Q� �4#�%>#4��4%

�'>��?PN >P#�@Q� 

�?P�%@�14�4��4%N�>�/>2%2Q3 O2##�>�4�/N4 Q��N/�ค%@P�3'3��/��?  2567 คN4Q� O�N4$/AP�N�N4�3� 4,459.71 ' O4�

�4� / O4�/>�คN4Q� O�N4$/AP�Q��N/�ค%@P�O%��/��?  2567 

�3 Q��?Q �%>13�1 Q3 O� O/#C'/N4คN4Q� O�N4$/AP��%2#4�% O/$'2 20 N�O �คN4Q� O�N4$�3�O�% N�N� คN4� O4�N3#4O%��4�

"4$�/� ��2�?P2N/��?PN3'A/N�O �คN4Q� O�N4$ค��?P 

�3��3 Q� Q��4%�3�� 4�%2#4��4%�4��4%N�>�Q�ค%3 Q��?Q �?P�%@�14�4��4%N�>�/>2%2Q3 O2##�>�4�/N4 Q��?  

2568 – 2579 คN4Q� O�N4$/AP� (2N/��?PN�O �คN4Q� O�N4$ค��?P) �%3�N >P#�@Q�% O/$'2 2.00 �4��?�N/�3� O4 ��2�?PคN4Q� O�N4$
/AP��?PN�O �คN4Q� O�N4$�3�O�% N�N4�3�% O/$'2 1.00 �/�%4$R� O�4��4%�4$O'2�%>�4% P�$ >�4%�4�4�/3�%42N/�

คN4Q� O�N4$/AP��N/%4$R� O�4��4%�4$O'2�%>�4%Q��?  2567 
 



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 45/63 

3.7.3.3 2!!!>�2%อAP%N 

 คN2Q�O�N2"ล�#B% (Capital Expenditure) 

 �%>13�1 #?O���3�34Nค%AP/��>�N AP/2�3�2�B��4%�$4$Nค%A/�N4$N2 O��4��>� P�$#?�%/��4%� 4N�>��4%�3��?Q 

 �%/��4%�3�34%2$223 Q�: �3 Q�O�N�?  2565 �@��3��B�3� �%>13�1 �3�34Nค%AP/��>�Q�%C�O��23��4N�N4

� 4N�>��4� (Operating Lease) N AP/N >P#� 4�/�Nค%AP/��>�#4��>�3�>�4%�>��N/��?  2567 - 2572 P�$� 43���4%%3�
Nค%AP/��>�Q3#N �3��?Q 

- Q�%23/N4�R�%#42 3 �@�R�%#42 4 �?  2567 � 4�/� 2 ' 4 �%2�/�� O/$ Nค%AP/��>�' 4�3/�/ O4�O��O/%์

�32 A330-300 � 4�/� 2 ' 4  

- Q��?  2568 � 4�/� 13 ' 4 �%2�/�� O/$ (1) Nค%AP/��>�' 4�3/�/ O4�O��P�/>Q� 787-9 � 4�/� 5 ' 4 P�/>Q� 

777-300ER � 4�/� 6 ' 4 O'2O��O/%�์32 A330-300 � 4�/� 1 ' 4 O'2 (2) Nค%AP/��>�' 4�3/Oค�O��

O/%�์32 A321 � 4�/� 1 ' 4  

- Q��?  2569 � 4�/� 18 ' 4 �%2�/�� O/$ (1) Nค%AP/��>�' 4�3/�/ O4�O��P�/>Q� 787-9 � 4�/� 3 ' 4 O'2 

(2) Nค%AP/��>�' 4�3/Oค�O��O/%�์32 A321 � 4�/� 15 ' 4  
- Q��?  2570 � 4�/� 9 ' 4 คA/Nค%AP/��>�' 4�3/Oค�O��O/%�์32 A321 

- Q��?  2571 � 4�/� 7 ' 4 คA/Nค%AP/��>�' 4�3/Oค�O��O/%�์32 A321 

 �%/��4%�3�34%2$2$4/: Q�N�A/��3�/4ค# 2566 �%>13�1 R� O� 4N�>��4%�3�34Nค%AP/��>�O��' 4�3/�/ O4�

"4$Q� O�%/��4%�3�34%2$2�'4��@�%2$2$4/#4��>�3�>�4%�>� P�$�%>13�1 R� ON� O4� 4� O/��'��3� Boeing O'2 GE 

Aerospace Q��4%�3�34Nค%AP/��>�' 4�3/�/ O4�O��P�/>Q� 787 Dreamliner ' 4Q3#N� 4�/� 45 ' 4 �?P� >��3 Q�Nค%AP/�$�� ์

GEnx �@P�#?� Q43�3�� O/$'�O'2#?N�คP�P'$?�?P' Q42#3$N AP/N >P#�%22>��>"4 Q��4%� 4N�>��4� O'2�N/$'�� O��B�

N�AQ/N '>�O'2'��'�%2���N/2>P�O/�' O/#  % O/#2>��>Q��4%�3�34Nค%AP/��>�N >P#N�>#/?� 35 ' 4 O'2�%>13�1 #?

� 43���4%N%>P#�$/$%3�#/�Nค%AP/��>��3��'N4/N� O4�%2� 4�4%Q��C��>��/��%>13�1 �3 Q�O�N�?  2570 - 2576 P�$
�%>13�1 � O/��N4$N�>�#3�� 4'N/�3� O4�4�2N/��3 Q�O�N�?  2567 N�O �� O�R� O'2�%>13�1 � 4%2N�>�2N/��?PN3'A/Q�/3��?P%3�

#/�Nค%AP/��>� �@P��%>13�1 �2� 4N�>��4% >�4%�4ค/4#N3#422#�/�O3'N�N�>��B�Q��4%� 4%2N�>� O'2%C�O���4%

�3�34 � /3�%3�#/�Nค%AP/��>�O�N'2' 4/?�ค%3 Q�3�@P� 

(P�%��C%4$'2N/?$�N >P#N�>#Q�O��O2��%4$�4%� O/#C'�4%N2�/�4$3'3��%3 $ ์ (O�� 69-1) O'2%N4�3�3�2A/ 

�?Q�/�N2�/�4$3B O�24#3�N >P#�B�N AP/�4%�%3�Pค%�2% O4��B�"4$Q� OO��!AQ�!C�>��4% �/��%>13�1 2N/��?P 2.2.4  
�4%/>Nค%423O์'2ค 4/�>�4$�/��N 4$�3��4% � O/ 4.7.1 �4%�3�34Nค%AP/��>��4#O���4%�3�34�C��>�N AP/%/�%3��4%
N�>�P��/��B%�>�) 
 �3 Q��?Q �?P�%@�14�4��4%N�>�/>2%2R#NR� O%3�%4$'2N/?$�O'2N�AP/�R�N�?P$/�3��4%�3�34Nค%AP/��>��N4�23��4
N�N4� 4N�>��4�3%A/23��4N�N4�4��4%N�>� �3��3 Q� �?P�%@�14�4��4%N�>�/>2%2/ O4�/>��%2#4��4%�4��4%N�>�Q��4%

�3�34O3'N�N�>��B�2 43%3�คN4Q� O�N4$'��B� (CapEx Financing) �?P�3�� 4P�$�%>13�1 

o คN4Q� O�N4$'��B�Q�Nค%AP/��>�O'22N/��?PN�?P$/� O/� (Aircraft Related) 

 �%2�/�� O/$ คN4Q� O�N4$'��B��AQ/Nค%AP/��>� คN4�%3��%B�Nค%AP/��>� (Aircraft Retrofit) คN4Q� O�N4$'��B��AQ/

2AP/23���4�4%��Nค%AP/� คN4Q� O�N4$'��B��AQ//2R3'NO'2Nค%AP/�$�� ์N�O �� O� 

o คN4Q� O�N4$'��B�2N/��?PR#NN�?P$/�3�Nค%AP/��>� (Non-aircraft Related) 

 �%2�/�� O/$ คN4Q� O�N4$'��B�Q�/4ค4% 2N/��%3��%B�/4ค4% Nค%AP/���O�N�O'2�>��3 Q� /B��%�์2 4�3��4� 

$4� 43�2 O'2Nค%AP/�� 4'/��4%�>� (Aircraft Simulators) N�O �� O� 



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 46/63 

 /$N4�R%�O�4# �?P�%@�14�4��4%N�>�/>2%2Q3 O2##�>�4�N >P#N�>#Q�2N/��/��4%N�>�P��/�คN4Q� O�N4$'��B� 

Q�2N/��?PR#NN�?P$/� O/��3�Nค%AP/��>�"4$3'3��?  2576 (2>Q�2B�%2$2N/'4�%2#4��4%�?P�3�� 4P�$�%>13�1) P�$Q3 O

2##�>�4�/N4 คN4Q� O�N4$'��B��?  2577 – 2579 N >P#�@Q�% O/$'2 2.00 �N/�?  / O4�/>�คN4N�'?P$/3�%4�4%N�>�P��/��3��?

%4ค4�C O�%>P"ค (CPI) �/�R�$$ O/�3'3� 20 �?  (�?  2548 – 7M2567) �4#3'3�ค/4#%2#3�%2/3� (Conservative 

Basis) 

 

 !O%#B%#2��2#N� >% 

 � O��B��4��4%N�>��/��%>13�1 �%2�/�� O/$ 3�?Q2 >�N�>��C O$A#�4�2�4�3��4%N�>� N�>��C O$A#�4��>��4%�?P

N�?P$/� O/��3� 3B O��C O O'23�?Q2 >��4#23��4N�N4 

 �3 Q��?Q �%>13�1 R� O >�4%�4�%3��%B�#C'3�?Q�?P�%>13�1 R� O�3��@�R/ O 2 43%3�N�>��C O$A#�4�2�4�3��4%N�>��?PR� O%3�

�4%$A�$3�ค 423P��4�N� O4 �3��4� >�3�1์�%3 $Q์3 O� 4%23�?QO�NN� O43�?QN�>��C O$A#�4�2�4�3��4%N�>� N�>��C O$A#�4��>��4%

�?PN�?P$/� O/��3� 3B O��C O O'2/3�#C'คN43�?Q2 >��4��4%N�>�Q3#N� O/$#C'คN4$B�>�%%#P�$Q� O/>�?ค>�'��%2O2N�>�2�� O/$/3�%4

�/�N�?Q$�'4� (/3�%4�/�N�?Q$�?PO� O�%>�) 
 �4����4%N�>�%/#�/��%>13�1 2 43%3��?  2566 � 43��/3�%4�/�N�?Q$�?PO� O�%>��/�3�?Q2 >��4��4%N�>��?P

R#NQ�N�%424%/�B 3�� ์P�$2%B��%2#4�/3�%4�/�N�?Q$�?PO� O�%>��3��?Q 
(3%N/": #Oอ"ล0!Nอ'? ) อ 1!#2 อ�N&?"้#?PO#O�#>� อ 1!#2 อ�N&?"้!2!O(%�A้ %�C� >��2# 

N� O43�?Q�4%ค O4O'2N� O43�?Q/AP� 6.70% - 10.60% n.a. 

N�>��C O$A#�4��>��4%�?PN�?P$/� O/��3� 8.86% 1.50% 

N�>��C O$A#�4�2�4�3��4%N�>� 1.52% - 11.68% 1.00% - 1.50% 

3B O��C O 8.07% - 8.86% 1.50% - 1.75% 

3#4$N3�B: 1/ 3#4$N3�B�%2�/����4%N�>��/��%>13�1 2 43%3��?2>Q�2B�/3��?P 31 �3�/4ค# 2566 � O/ 34.4 

 

  21?N� >%R O%>! >&Bคคล 

 �'BN#�%>13�R� O%3�2>��>�%2P$��์�4��4%2N�N2%>#�4%'��B��4# %2%4��3��3�>2N�N2%>#�4%'��B� ( .0. 

2520) P�$�4%/�B#3�>�/�ค�2�%%#�4%2N�N2%>#�4%'��B��4#O�N'2�3�%2N�N2%># � N�A/�2>�34ค# 2567 �%>13�1

#?�3�%2N�N2%>#�4%'��B�� 4�/� 11 �3�% �?P$3�#?�'�3�ค3� �%2�/�� O/$ Nค%AP/��>�� 4�/� 31 ' 4 (/$CN%23/N4��4%2N�

#/� 2 ' 4)  

 P�$�%>13�1 �2R� O%3�$�N/ O�/4�%�4N� O42 43%3�Nค%AP/��3�%�4#�?Pค�2�%%#�4% >�4%�4/�B#3�> O'2R� O%3�

$�N/ O�"41?N�>�R� O�>�>�Bคค'2 43%3�� 4R%2B��>�?PR� O�4��4%�%2�/��>��4%�?PR� O%3��4%2N�N2%># %/#�3�R#NN�>�% O/$'2 
100 �/�N�>�'��B� R#N%/#คN4�?P� >�O'2�B�3#B�N/?$� P�$#?� 43��N/'4 8 �?  (� 4�/� 5 �3�%2N�N2%>#1) O'2$�N/ O�

"41?1 2 43%3��3�%2N�N2%>#1 (� 4�/� 6 �3�%2N�N2%>#1)12 #?� 43��N/'4 5 �?  �3�O�N/3��?PN%>P##?%4$R� O�4��4%�%2�/�

�>��4%�3 Q� Q��%�?�?P�%2�/��>��4%�4��B�Q�%23/N4�N/'4R� O%3�$�N/ O�"41?N�>�R� O�>�>�Bคค' �C OR� O%3��4%2N�N2%>#�2

R� O%3�/�B�4�Q3 O� 4�'�4��B��%2� 4�?�?PN�>��@Q�Q�%23/N4�N/'4�3 Q� R�33�//��4�� 4R%2B��>�?PN�>��@Q�"4$3'3��?P

R� O%3�$�N/ O�"41?N�>�R� O�>�>�Bคค'#?� 43��%2$2N/'4R#NN�>� 5 �?  �3�O�N/3� O�� 43��N/'4�3 Q� P�$�2N'A/�33��4�

� 4R%2B��>�/��?Q��?3�@P�3%A/3'4$�?�OR� O 

                                                

12 N�O �� 4�/��3�%2N�N2%>#1 � /3��?P 28 2>�34ค# 2567 (�?P#4: �%>13�1) �@P��2O���N4��4�� 4�/��3�%2N�N2%>#1 � /3��?P 31 �3�/4ค# 2566 Q�

3#4$N3�B� O/ 2/ Q� O�4%4�Q�� O/ 3.2.2 �/�%4$�4���3��?Q 



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 47/63 

 Q��4%�3�� 4�%2#4��4%�4��4%N�>�Q�ค%3 Q��?Q �?P�%@�14�4��4%N�>�/>2%2Q3 O2##�>�4�"4%2"41?N�>�R� O�>�>

�Bคค'�?P% O/$'2 20.00 �/�� 4R%�N/�"41?N�>�R� O�?P23�2N/�% O/$'2 70.00 (�%2#4��4%�4�23��4N�N4� 4N�>��4� 
16 �?  R� O%3�$�N/ O�"41?N�>�R� O�>�>�Bคค'%2$2N/'4R#NN�>� 5 �?  N�N4�3�23�2N/�%4$R� O�?P� O/�N2?$"41?N�>��%2#4�% O/$
'2 70 �'/�%2$2N/'4�/�23��4N�N4) 

 อ 1!#2�2#3!B%N/ ?"%2>%## 1�"3์!B%N/ ?"%Oล03%?2้ >%3!B%N/ ?"% 

/ O4�/>�� O/#C'Q�/�?��/��%>13�1 P�$�?P�%@�14�4��4%N�>�/>2%2/ O4�/>�� O/#C'�N/�ค%@P�O%��/��?  2567 �@P�

22� O/�2�4�2/3�%4�4%3#B�N/?$�2>��%3 $3์#B�N/?$�O'23�?Q2 >�3#B�N/?$� � �3��B�3��/��%>13�1 P�$2%B�R� O�3��?Q 

'C�3�?Q�4%ค O4O'2'C�3�?Q3#B�N/?$�/AP� 36.00 /3�P�$N�'?P$ 

2>�ค O4ค�N3'A/ 11.00 /3�P�$N�'?P$ 

N� O43�?Q�4%ค O4O'2N� O43�?Q3#B�N/?$�/AP� 66.00 /3�P�$N�'?P$ 

%4$R� O%3�'N/�3� O4 90.00 /3�P�$N�'?P$ 

 

 อ 1!#2�2#N!>&P!�อ��#0O2N� >%2 3ล 1��2��N/�#0"0N/ล2'#0!2��2# (Terminal Value Growth) 

 �?P�%@�14�4��4%N�>�/>2%2� 43��Q3 O /3�%4�4%N�>�P��/��%2O2N�>�2�3'3��4��N/�%2$2N/'4�%2#4�

�4% N�N4�3�% O/$'2 1.00 �N/�?  

 

 อ 1!#2ค> ล  (Discount Rate) 

�?P�%@�14�4��4%N�>�/>2%2Q� O� O��B��4��4%N�>��3/N�'?P$�N/�� Q43�3� (Weighted Average Cost of 

Capital: WACC) �4�คN4N�'?P$�N/�� Q43�3��/�� O��B��/�3�?Q (Kd) O'2� O��B��/��B� (Ke) �/� THAI N�O �/3�%4ค>�

'��?PQ� OQ��4%ค 4�/�#C'คN4�3��B�3��/��%2O2N�>�2�2B��>�/� THAI �3��?Q 

 WACC = Ke*E/(D+E) + Kd*(1-T)*D/(D+E) 

Ke = � O��B��/��B� 3%A//3�%4�'�/�O���?P�C O�A/3B O�� O/��4% (Re) 

Kd  = � O��B��/�3�?Q 3%A//3�%4�/�N�?Q$N�>��C O�/� THAI 

T = /3�%4"41?N�>�R� O�>�>�Bคค' 

E = 2N/��/��C O�A/3B O�%/# 

D = 3�?Q2 >��?P#?�/�N�?Q$ 

 

 � O��B��/��B� (Ke) 3%A//3�%4�'�/�O���?P�C O�A/3B O�� O/��4% (Re) ค 4�/�R� O�4� Capital Asset Pricing 

Model (CAPM) �3��?Q 

Ke (3%A/ Re) = Rf + β (Rm - Rf) 

P�$�?P 
Risk Free Rate (Rf) = / O4�/>��4�/3�%4�'�/�O���/� 3���3�%%3��4'/4$B 30 �?  #?คN4N�N4�3�% O/$'2 3.20 �N/

�?  (� O/#C' � /3��?P 16 �3�$4$� 2567) �@P�N�O �/3�%4�'�/�O���/� 3���3�%%3��4'�?P#?

/4$B$4/�?P2B� �?P%3��4'#?�4%//�O'2N2�/�4$/$N4��N/N�AP/� P�$#?2##�>�4�/N4�B%�>�

$3�ค�� 4N�>��N/R�/$N4��N/N�AP/� (Going Concern Basis)  



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 48/63 

Beta (β) = 0.87 – 4.49 N�N4 ($�N/ O��?  2567 N�N4�3� 17.30 N�N4) P�$/ O4�/>��4�คN4N�'?P$ 

Unlevered Beta �/��%>13����2N�?$�Q��'4�3'3��%3 $1์ � 4�/� 2 �%>13�13 �?P� 4N�>�

�B%�>�24$�4%�>� R� OO�N �#�. N/N�?$ N//>N/�3P� O'2 �#�. �4%�>��%B�N�  (คN4N�'?P$

$ O/�3'3� 2 �?  ���@�/3��?P 16 �3�$4$� 2567) O'2�%3��%B�� O/$�%2#4��4%23�2N/�3�?Q2 >�

�N/2N/��/��C O�A/3B O��/� THAI Q�/�4ค� 

Market Risk (Rm) = /3�%4�'�/�O��%4$�?�3/N�'?P$�4��4%'��B�Q��'4�3'3��%3 $1์ N�'?P$$ O/�3'3� 33 �?  

�3 Q�O�N�?  2535 – N�A/�2>�34ค# 2567 �@P�N�N4�3�% O/$'2 9.83 �N/�?  �@P�N�O �%2$2N/'4�3 Q�O�N

#?�4%�%2�40Q� O %2%4��3��3�>3'3��%3 $O์'2�'4�3'3��%3 $ ์  .0. 2535 N�AP/��4�

N�O ��N/�%2$2N/'4�?P22� O/�/3�%4�'�/�O��P�$N�'?P$R� O�?�?P2B� 

Kd = �%2#4�/3�%4�/�N�?Q$N�>��C O$A#N�N4�3�% O/$'2 10.00 �N/�? 14  
D/E Ratio = 0.93 – 9.98 N�N4 ($�N/ O��?  2567 N�N4�3� 42.00 N�N4) �%3��%B�� O/$�%2#4��4%23�2N/�

3�?Q2 >��N/2N/��/��C O�A/3B O��/� THAI Q�/�4ค� 

�3 Q��?Q Q��%�?�4� (Base Case) /3�%42N/� D/E Ratio %/#�'�%2���4��4%O�'�3�?Q
�/�N� O43�?Q�4#O��N�O �3B O�24#3�N >P#�B� (Mandatory Conversion: MC) O�NR#N%/#

�'�%2���4��4%Q� O2>��>O�'�3�?QN�>#N�O ��B�N >P#N�># (Voluntary Conversion: VC), 

�4%Q� O2>��>O�'�3�?Q�/�N�?Q$Q3#N�3 Q� 3�N�O ��B� (Accrued Interest Conversion: AC) 

O'2�4%Q� O2>��>�AQ/3B O�24#3�N >P#�B��/��C O�A/3B O�N�>#/ �3��4�/�Bคค'Q�/�� 4�3� 

N�AP/��4�� 4�/��4%Q� O2>��>O�'�3�?QN�>#N�O ��B�N >P#N�>#�/�N� O43�?Q O'2%4ค4Q� O2>��>Q�

�4%�AQ/3B O�O'2� 4�/�3B O�N2�/�4$O�N�C O�A/3B O�N�>#/ �3��4�/�Bคค'Q�/�� 4�3� $3�#?ค/4#

R#NO�N�/� 

T = �%2#4�/3�%4"41?N�>�R� O�>�>�Bคค' % O/$'2 20  
 

�4�2##�>�4�� O4�� O� /3�%4ค>�'�3%A/ WACC �?Pค 4�/�R� ON�N4�3�% O/$'2 8.50 – 10.56 �N/�?  (คN4N�'?P$

% O/$'2 9.50 �N/�?) 

 

�/��4��?Q �?P�%@�14�4��4%N�>�/>2%2R� O2/��4� WACC �/� THAI  �/N4 Q�' ONค?$��3� WACC �/�

/B�243�%%#24$�4%�>� �4#O��"4 �?P 5 �N/R��?Q 

 

  

                                                

13 �3 Q��?Q �?P�%@�14�4��4%N�>�/>2%2/ O4�/>� Unlevered Beta �/� 2 24$�4%�>��?PN�O ��%>13����2N�?$�Q��'4�3'3��%3 $1์ R� OO�N �#�. N/N�?$ 

N//>N/�3P� O'2 �#�. �4%�>��%B�N�  N�AP/��4�24#4%�22� O/�%2�3�ค/4#N2?P$�O'2ค/4#�3��/��/��4%'��B�Q�3B O�24$�4%�>�Q��%2N�0R�$
R� O�?�/N4 O'2N�O �R��4#3'3�ค/4#%2#3�%2/3� (Conservative Basis) 

14 / O4�/>�/3�%4�/�N�?Q$�?PO� O�%>� (Effective Rate) �/��%>13�1 �?PQ� OQ��4%ค>�'��%2O2N�>�2��/�3�?Q2 >��4��4%N�>� �@P�/$CNQ��N/�% O/$'2 

1.52 – 11.68 �N/�?  (�?P#4: 3#4$N3�B�%2�/����4%N�>��/��%>13�1 2 43%3��?2 >Q�2B�/3��?P 31 �3�/4ค# 2566 � O/ 34.4) 



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 49/63 

O(% 2�#?P 5: !O%#B%#2��2#N� >%" 1/N�ล?P""N/�% 2้3% 1� (WACC) �อ�22"�2#&>%# 1P/Pล� 

 

�?P#4: Global Outlook for Air Transport: Deep Change, #>�B�4$� 2567, �3�� 4P�$ IATA 

 

 

3.7.4 '#0!2��2##2��2#N� >%�อ�&#>1 1#/ 

 

�%2#4��4%�4��4%N�>� O'22##�>�4��?P2 4ค3� Q��?  2H/2567 – 2579 �/��%>13�1 #?�3��N/R��?Q 

 

 



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 50/63 

 2#B''#0!2��2##2"R O�2��2#�2"Oล0Q3O&# >�2#Oล02!!!>�2%#?P2 2ค 1ญ Q%'?  2567 – 2579 R O 1�%? ้ 
#2"R O�2��2#�2"Oล0&#>�2# 3%N/" 2H/67F 2568F 2569F 2570F 2571F 2572F 2573F 2574F 2575F 2576F 2577F 2578F 2579F 

� 4�/�/3�Q3 O�%>�4% (/3�) 184 365  365  365  365  365  365  365  365  365  365  365  365  

� 4�/�Nค%AP/��>� � /3�2>Q��/� (' 4) 79 88  103  117  137  143  145  150  150  150  150  150  150  

�2#�%2N�(C OP "22#               

�%>#4��4%�'>�� O4��C OP�$24% (ASK)1/ ( 3�' O4��?P�3P�-
�.#.) 

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  

�%>#4��4%��2N��C OP�$24% (RPK)2/ ( 3�' O4��?P�3P�-
�.#.) 

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  

/3�%42N/��4%�%%�B��C OP�$24%3/ (%) 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% 

%4$R� O�4��C OP�$24%N�'?P$�N/3�N/$ (�4�/ค�-�.#.) 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  

�2#�%2N�� 12 B 1�� ์               

�%>#4��4%�'>�� O4� 32�B"3�� ์(ADTK)4/ ( 3�' O4��3�-�.#.) 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  

�%>#4��4%��2N� 32�B"3�� ์(RFTK)5/ ( 3�' O4��3�-�.#.) 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  

/3�%42N/���2N� 32�B"3�� ์6/ (%) 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% 

%4$R� O�4� 32�B"3��N์�'?P$�N/3�N/$ (�4�/�3�-�.#.) 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  

#2"R O�2��2#�2"Oล0&#>�2#              

%4$R� OคN4P�$24%O'2� Q43�3�N�>� (' O4��4�) 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  

%4$R� OคN4%2/4���2N� 32�B"3�� ์ (' O4��4�) 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  

%4$R� O�4�3�N/$�B%�>� (' O4��4�) 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  

%4$R� O�4��4%�4$O'2�%>�4% (' O4��4�) 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  

/3�%4�4%N >P#�@Q��/�%4$R� O (% O/$'2) 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% 

3#4$N3�B: 2 43%3��3//3�1%�?PN'��?: 2H = ค%@P�3'3��/��? (2nd Half of the Year) O'2 F = �%2#4��4% (Forecast) 

1/ �%>#4��4%�'>�� O4��C OP�$24% (ASK) = � 4�/��?P�3P��C OP�$24% * %2$2�4��>� 

2/ �%>#4��4%��2N��C OP�$24% (RPK) = � 4�/��C OP�$24% * %2$2�4��>� 

3/ /3�%42N/��4%�%%�B��C OP�$24% (Passenger Load Factor 3%A/ Cabin Factor) = �%>#4��4%��2N��C OP�$24% (RPK) / �%>#4��4%�'>�� O4��C OP�$24% (ASK) 

4/ �%>#4��4%�'>�� O4� 32�B"3�� ์(ADTK) = %2/4��%%�B� 32�B"3�� ์* %2$2�4��?P��2N� 
5/ �%>#4��4%��2N� 32�B"3�� ์(RFTK) = � Q43�3� 32�B"3���์?P� 4�4%��2N� * %2$2�4��?P��2N� 
6/ /3�%42N/���2N� 32�B"3�� ์(Freight Load Factor 3%A/ Cargo Load Factor) = �%>#4��4%��2N� 32�B"3�� ์(RFTK) / �%>#4��4%�'>�� O4� 32�B"3�� ์(ADTK) 

  



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 51/63 

 2#B''#0!2��2##2��2#N� >%�อ� THAI '?  2H/2567 - 2579 

(3�N/$: ' O4��4�) 

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

�&� 2R#�2 #B%              

%4$R� OคN4P�$24%O'2� Q43�3�N�>� 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  

%4$R� OคN4%2/4���2N� 32�B"3�� ์ 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  

%4$R� O�4�3�N/$�B%�>� 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  

%4$R� O�4��4%�4$O'2�%>�4% 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  

คN4� Q4#3� 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  

คN4�%>�4%�4%�>� 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  

คN4Q� O�N4$N�?P$/�3��3��>�O'2'C�N%A/ 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  

คN4�N/#O�#O'2�N/#� 4%B�/4�40$4� 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  

คN4N�N4Nค%AP/��>�O'2/2R3'N 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  

คN42>�ค O4O'2 32�BQ� OR� 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  

คN4Q� O�N4$N�?P$/�3��4%�4$O'2P�1�4 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  

คN4Q� O�N4$�'�%2P$�� ์�3��4� 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  

คN4N2AP/#%4ค4 O'2คN4�3�� 43�N4$ 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  

คN4Q� O�N4$/AP�N 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  

%/#คN4Q� O�N4$� 4N�>��4� 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  

� 4R%�4��4%� 4N�>��4�  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  

� 4R%�N/�"41?N�>�R� O 6,801.90  14,170.24  14,096.28  21,332.59  24,519.45  25,418.04  25,272.78  23,984.31  24,885.20  16,377.72  18,181.57  22,263.69  27,132.11  

� 2R#2B#$> 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  

�&O2 ��2%0�2#N�>%              

2>��%3 $%์/# 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  

3�?Q2 >�%/# 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  

2N/��/��C O�A/3B O��/��%>13�Q3�N 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  

3#4$N3�B: 1/ %/#�4%O�'�3�?Q�/�N� O43�?Q�4#O��N�O �3B O�24#3�N >P#�B� (Mandatory Conversion: MC) �4#� O/ 5.6.3 (�) O�NR!N#/!�4%Q� O2>��>O�'�3�?QN�>#N�O ��B�N >P#N�># (Voluntary Conversion: VC) �4#� O/ 
5.6.3 (�), �4%Q� O2>��>O�'�3�?Q�/�N�?Q$Q3#N�3 Q� 3��4#O��N�O �3B O�24#3�N >P#�B� �4#� O/ 5.6.3 (ค) (Accrued Interest Conversion: AC), O'2�4%Q� O2>��>�AQ/3B O�N >P#�B��/��C O�A/3B O�N�># O'2/3%A/  �3��4� 
O'2/3%A/ �Bคค'Q�/�� 4�3� �4#� O/ 5.6.4  



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 52/63 

 2#B''#0!2��2#�#0O2N� >%2 �อ� THAI '?  2H/2567 - 2579 

(3�N/$: ' O4��4�) 

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  

คN4N2AP/#%4ค4 O'2คN4�3�� 43�N4$ 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  

"41?N�>�R� O 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) 

N�>��B�3#B�N/?$� (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 Expenditures1/ (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) 

�%2O2N�>�2��/��>��4%  
(Free Cash Flow to Firm) 

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  

คN4Q� O�N4$'��B�N >P#N�>#Q�%2$2$4/ - - - - - - - - - - - - (41,520.00)2/ 

!CลคN2'1��B& 1%�#0O2N�>%2 �อ�
�>��2# (PV of FCFF) 

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  

3#4$N3�B: 2 43%3��3//3�1%�?PN'��?: 2H = ค%@P�3'3��/��? (2nd Half of the Year) O'2 F = �%2#4��4% (Forecast) 

1/ คN4Q� O�N4$'��B�%/#�4%�3�34Nค%AP/��>� �N4�23��4N�N4� 4N�>��4� O'223��4N�N4�4��4%N�>� 

2/ N AP/Q3 O Terminal Value 22� O/��%2O2N�>�2�Q�%2$2$4/�/��%>13�1 �?P�%@�14�4��4%N�>�/>2%2Q3 O2##�>�4�N >P#N�?P$/�3����%2#4��AQ/Nค%AP/��>�Q�/�4ค�� 4�/� 7.5 ' 4/�?  (150 ' 4/20 �?) P�$ >�4%�4�4�#C'คN4
�4%'��B�Q��N/��?  2568 – 2576 

 



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 53/63 

3.7.5 �2#'#0N!>%!CลคN2"B! >$##!  O/"/ >$ ?!CลคN2'1��B& 1%2B#$>�อ��#0O2N� >%2  (DCF) 

 

(3�N/$: ' O4��4�) 

!CลคN23B O% 2"3ล 1��2#O'ล�3%?N้ >!N'O %#B% (Mandatory Conversion) �#�?�2% (Base Case) 

#C'คN4�3��B�3��/��%2O2N�>�2��/��>��4% (PV of FCFF) 173,589.58 

#C'คN4�3��B�3��/��%2O2N�>�2�3'3��4��N/�%2$2N/'4�%2#4��4% (PV of Terminal Value)  177,897.45 

#C'คN4�3��B�3��/��%2O2N�>�2��/��>��4% (PV of Cash Flow to Firm) � /3��?P 30 #>.$. 2567 351,487.03 

%4$�4%�%3��%B�  

+ N�>�2�O'2%4$�4%N�?$�N�N4N�>�2� � /3��?P 30 #>.$. 2567 56,254.711/ 

+ 2>��%3 $�์4��4%N�>�R#N3#B�N/?$� � /3��?P 30 #>.$. 2567 25,492.531/ 

- 3�?Q2 >��?P#?�/�N�?Q$ � /3��?P 30 #>.$. 2567 (208,965.84)2/ 

+ �4%O�'�3�?QN�>#N�O ��B� (Mandatory Conversion: MC)  37,827.703/ 

2N/%�อ�(C O" Aอ3B O%�อ� THAI  2"3ล 1��2#O'ล�3%?N้ >!N'O %#B% (Mandatory Conversion: MC) 262,096.14 

� 4�/�3B O�"4$3'3��4%O�'�3�?QN�>#N�O�3B O�24#3�N >P#�B� (Mandatory Conversion: MC) (' O4�3B O�) 17,045.144/ 

!CลคN23B O%�อ� THAI  2"3ล 1��2#O'ล�3%?N้ >!N'O %#B% (Mandatory Conversion: MC) (&2#/3B O%) 15.38 

3#4$N3�B: 
1/ N�>�2�O'2%4$�4%N�?$�N�N4N�>�2� 56,254.71 ' O4��4� 2>��%3 $�์4��4%N�>�R#N3#B�N/?$� (�%2�/�� O/$ �3O/N�>�O'2N�>��4�) 25,492.53 

' O4��4� O'22N/��/��C O�A/3B O�2N/�� O/$ 67.88 ' O4��4� �4����4%N�>�%/#�/��%>13�1 2 43%3��/�2>Q�2B�/3��?P 30 #>�B�4$� 2567 
2/ �%2�/�� O/$ 3�?Q2 >��4#23��4N�N4 101,232.71 ' O4��4� N�>��C O$A#%2$2$4/�4��>��4%�?PN�?P$/� O/��3� 25,470.84 ' O4��4� N�>��C O$A#%2$2

$4/�4�2�4�3��4%N�>� 8,527.41 ' O4��4� 3B O��C O 48,386.83 ' O4��4� O'2N� O43�?Q�4%ค O4 N� O43�?Q3#B�N/?$�/AP� O'2N� O43�?QR#N3#B�N/?$� 
(N� O43�?Q�4#O��!AQ�!C�>��4%) %/#�3 Q�3#� 25,348.05 ' O4��4� �4����4%N�>�%/#�/��%>13�1 2 43%3��/�2>Q�2B�/3��?P 30 #>�B�4$� 2567  

3/ "4$3'3��4%O�'�3�?QN�>#�/�N� O43�?Q�4#O��!AQ�!C�>��4%N�O �3B O�24#3�N >P#�B� (Mandatory Conversion: MC) �4#O��!AQ�!C�>��4% � O/ 
5.6.3 (�)  P�$�%>13�1 �2�3�2%%3B O�24#3�N >P#�B�� 4�/�R#NN�>� 14,862,369,633 3B O� #C'คN4�?P�%4R/ O3B O�'2 10.00 �4� �?P%4ค4 2.5452 
�4�/3B O� ค>�N�O �#C'คN4%/#N�N4�3� 37,827.70 ' O4��4� 

4/ � 4�/�3B O�24#3��3 Q�3#��/��%>13�1 "4$3'3�O�'�3�?QN�>#N� O43�?Q�4#O��!AQ�!C�>��4%N�O �3B O�24#3�N >P#�B� (Mandatory Conversion: 

MC) �4#� O/ 5.3.6 (�) N�N4�3� 17,045,141,55 3B O� #C'คN4�?P�%4R/ O3B O�'2 10.00 �4� 

 

 �4��4%�%2N#>�#C'คN43B O�P�$/>�?�?Q �2R� O#C'คN42N/��/��C O�A/3B O��/� THAI N�N4�3� 262,096.14 ' O4��4� 

3%A/#C'คN43B O�24#3��/� THAI "4$3'3��4%O�'�3�?QN�>#�/�N� O43�?Q�4#O��!AQ�!C�>��4%N�O �3B O�24#3�N >P#�B� 

(Mandatory Conversion: MC) N�N4�3� 15.38 �4��N/3B O� 

 

 �/��4��?Q �?P�%@�14�4��4%N�>�/>2%2R� O�%2N#>�#C'คN43B O� THAI N >P#N�># Q��%�?�4%Q� O2>��>O�'�3�?QN�>#

�/�N� O43�?Q�4#O��!AQ�!C�>��4%N�O �3B O�24#3�N >P#�B� (Mandatory Conversion: MC) �4#� O/ 5.6.3 (�) + �4%

Q� O2>��>O�'�3�?QN�>#N�O ��B�N >P#N�># (Voluntary Conversion: VC) �4#� O/ 5.6.3 (�) �3 Q�� 4�/� (100%) + �4%

Q� O2>��>O�'�3�?Q�/�N�?Q$Q3#N�3 Q� 3�N�O ��B� (Accrued Interest Conversion: AC) �4#� O/ 5.6.3 (ค) �3 Q�� 4�/� 
(100%) 2%B�#C'คN4�3��B�3��%2O2N�>�2� �3��?Q 

(3�N/$: ' O4��4�) 

!CลคN23B O%  2"3ล 1� MC + VC100% + AC100% 

#C'คN4�3��B�3��/��%2O2N�>�2��/��>��4% (PV of FCFF) 176,652.98  

#C'คN4�3��B�3��/��%2O2N�>�2�3'3��4��N/�%2$2N/'4�%2#4��4% (PV of Terminal Value)  183,371.70  

#C'คN4�3��B�3��/��%2O2N�>�2��/��>��4% (PV of Cash Flow to Firm) � /3��?P 30 #>.$. 2567 360,024.68  

%4$�4%�%3��%B�  

+ N�>�2�O'2%4$�4%N�?$�N�N4N�>�2� � /3��?P 30 #>.$. 2567 56,254.711/ 

+ 2>��%3 $�์4��4%N�>�R#N3#B�N/?$� � /3��?P 30 #>.$. 2567 25,492.531/ 



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 54/63 

!CลคN23B O%  2"3ล 1� MC + VC100% + AC100% 

- 3�?Q2 >��?P#?�/�N�?Q$ � /3��?P 30 #>.$. 2567 (208,965.84)2/ 

+ �4%O�'�3�?QN�>#N�O ��B� (Mandatory Conversion: MC)  37,827.703/ 

+ �4%Q� O2>��>O�'�3�?QN�>#N�O ��B�N >P#N�># (Voluntary Conversion: VC) O'2�4%Q� O2>��>O�'�
3�?Q�/�N�?Q$Q3#N�3 Q� 3�N�O ��B� (Accrued Interest Conversion: AC) 

17,345.144/ 

2N/%�อ�(C O" Aอ3B O%�อ� THAI  2"3ล 1� MC + VC100% + AC100% 287,978.93 

� 4�/�3B O�"4$3'3� MC + VC100% + AC100% (' O4�3B O�)  23,859.995/ 

!CลคN23B O%�อ� THAI  2"3ล 1� MC + VC100% + AC100% (&2#/3B O%) 12.07 

3#4$N3�B:  
1/ N�>�2�O'2%4$�4%N�?$�N�N4N�>�2� 56,254.71 ' O4��4� 2>��%3 $�์4��4%N�>�R#N3#B�N/?$� (�%2�/�� O/$ �3O/N�>�O'2N�>��4�) 25,492.53 

' O4��4� O'22N/��/��C O�A/3B O�2N/�� O/$ 67.88 ' O4��4� �4����4%N�>�%/#�/��%>13�1 2 43%3��/�2>Q�2B�/3��?P 30 #>�B�4$� 2567 
2/ �%2�/�� O/$ 3�?Q2 >��4#23��4N�N4 101,232.71 ' O4��4� N�>��C O$A#%2$2$4/�4��>��4%�?PN�?P$/� O/��3� 25,470.84 ' O4��4� N�>��C O$A#%2$2

$4/�4�2�4�3��4%N�>� 8,527.41 ' O4��4� 3B O��C O 48,386.83 ' O4��4� O'2N� O43�?Q�4%ค O4 N� O43�?Q3#B�N/?$�/AP� O'2N� O43�?QR#N3#B�N/?$� 
(N� O43�?Q�4#O��!AQ�!C�>��4%) %/#�3 Q�3#� 25,348.05 ' O4��4� �4����4%N�>�%/#�/��%>13�1 2 43%3��/�2>Q�2B�/3��?P 30 #>�B�4$� 2567 

3/ "4$3'3��4%O�'�3�?QN�>#�/�N� O43�?Q�4#O��!AQ�!C�>��4%N�O �3B O�24#3�N >P#�B� (Mandatory Conversion: MC) �4#O��!AQ�!C�>��4% � O/ 
5.6.3 (�) P�$�%>13�1 �2�3�2%%3B O�24#3�N >P#�B�� 4�/�R#NN�>� 14,862,369,633 3B O� #C'คN4�?P�%4R/ O3B O�'2 10.00 �4� �?P%4ค4 2.5452 
�4�/3B O� ค>�N�O �#C'คN4%/#N�N4�3� 37,827.70 ' O4��4� 

4/ �4%Q� O2>��>O�'�3�?QN�>#N�O ��B�N >P#N�># (Voluntary Conversion: VC) �4#� O/ 5.6.3 (�) O'2�4%Q� O2>��>O�'�3�?Q�/�N�?Q$Q3#N�3 Q� 3�N�O �
�B� (Accrued Interest Conversion: AC) �4#� O/ 5.6.3 (ค) P�$�%>13�1 �2�3�2%%3B O�24#3�N >P#�B�� 4�/�R#NN�>� 6,814.84 ' O4�3B O� #C'
คN4�?P�%4R/ O3B O�'2 10.00 �4� �?P%4ค4 2.5452 �4�/3B O� ค>�N�O �#C'คN4%/#N�N4�3� 17,345.14 ' O4��4� 

5/ � 4�/�3B O�3ล 1� MC + VC100% + AC100% 2%B�R� O�3��?Q 
#2"�2# � 2%/%3B O%22! 1ญ (ลO2%3B O%) 

�B����2N�?$�O'2� 4%2O' O/ � /3��?P 30 #>�B�4$� 2567 2,182.77 

�4%O�'�3�?QN�>#�/�N� O43�?Q�4#O��!AQ �!C�>��4%N�O �3B O�24#3�N >P#�B� (Mandatory Conversion: MC) �4#� O/ 
5.6.3 (�) 

14,862.37 

� 2%/%3B O%22! 1ญ 2"3ล 1��2#O'ล�3%?N้ >!N'O %#B% (Mandatory Conversion: MC) 17,045.14 

�4%Q� O2>��>O�'�3�?QN�>#N�O ��B�N >P#N�># (Voluntary Conversion: VC) 3�?QN�>#N >P#�4#� O/ 5.6.3 (�) O'2�4%Q� O

2>��>O�'�3�?Q�/�N�?Q$Q3#N�3 Q� 3�N�O ��B� (Accrued Interest Conversion: AC) �4#� O/ 5.6.3 (ค) �3 Q�� 4�/� 
(100%) 

6,814.84 

� 2%/%3B O%22! 1ญ 2"3ล 1��2#O'ล�3%?N้ >!N'O %#B% (Mandatory Conversion: MC) + �2#Q�O2 >#$>O'ล�
3%?N้ >!N�>P!N! >! (Voluntary Conversion: VC) # 1�้� 2%/% (100%) + �2#Q�O2 >#$>O'ล�3%? ้อ�N&?"้Q3!N
! 1�้� 1�N'O %#B% (Accrued Interest Conversion: AC) # 1�้� 2%/% (100%) 

23,859.99 

3#4$N3�B: #C'คN4�?P�%4R/ O3B O�'2 10.00 �4� 

 

 #C'คN42N/��/��C O�A/3B O� (Equity Value) �/� THAI N�N4�3� 287,978.93 ' O4��4� "4$3'3��4%O�'�3�?Q

N�>#�/�N� O43�?Q�4#O��!AQ�!C�>��4%N�O �3B O�24#3�N >P#�B� (Mandatory Conversion: MC) + �4%Q� O2>��>O�'�3�?Q

N�>#N�O ��B�N >P#N�># (Voluntary Conversion: VC) �3 Q�� 4�/� (100%) + �4%Q� O2>��>O�'�3�?Q�/�N�?Q$Q3#N�3 Q� 3�

N�O ��B� (Accrued Interest Conversion: AC) �3 Q�� 4�/� (100%) O'2#C'คN43B O�24#3��/� THAI N�N4�3� 12.07 

' O4��4� 

 

 

�2#/>Nค#203ค์/2!R/�อ��#0O2N� >%2  (Sensitivity Analysis) 

�?P�%@�14�4��4%N�>�/>2%2$3�R� O� 4�4%/>Nค%423ค์/4#R/ (Sensitivity Analysis) �/��%2O2N�>�2��/� 

THAI � O/$�4%�%3��3/O�%�?P2 4ค3��3��N/R��?Q 

�%�? 1: �%3�/3�%42N/��4%�%%�B��C OP�$24% (Cabin Factor) N >P#�@Q�/'�'� % O/$'2 2.00 �4��%�?�4� 

(Cabin Factor = % O/$'2 78.00 �%�?�4�) 



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 55/63 

O'2�%3�/3�%4ค>�'�N >P#�@Q�/'�'�% O/$'2 5.00 �4��%�?�4� (/3�%4ค>�'�N�'?P$ = % O/$'2 9.50 �N/�?  

�%�?�4�) 

 2%B��'�4%/>Nค%423ค์/4#R/�/��%2O2N�>�2� R� O�3��?Q 

 

 �#�? MC, R!N#/! VC & AC: !CลคN22N/%�อ�(C O" Aอ3B O% (Equity Value) Oล0!CลคN23B O% THAI  2"3ล 1�
�2#O'ล�3%?N้ >!N'O %#B% (Mandatory Conversion: MC) 

THAI !CลคN22N/%�อ�(C O" Aอ3B O% (ลO2%&2#)1/ !CลคN23B O% (&2#/3B O%)1/2/ 

 อ 1!#2ค> ล N�ล?P" (% !Nอ'? ) อ 1!#2ค> ล N�ล?P" (% !Nอ'? ) 

 9.98% 9.50% 9.03% 9.98% 9.50% 9.03% 

�%�? 1: Cabin Factor = 76% 156,199.14  175,877.20  197,969.34  9.16  10.32  11.61  

�#�?�2% (Base Case):  

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

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

3#4$N3�B: 1/ 2N/��/��C O�A/3B O��/� THAI O'2#C'คN43B O��/� THAI "4$3'3��4%O�'�3�?QN�>#�/�N� O43�?Q�4#O��!AQ�!C�>��4%N�O �3B O�24#3�
N >P#�B� (Mandatory Conversion: MC) �4#� O/ 5.6.3 (�) R#N%/#�4%Q� O2>��>O�'�3�?QN�>#N >P#N�># (Voluntary Conversion: 

VC) �4#� O/ 5.6.3 (�) O'2�4%Q� O2>��>O�'�3�?Q�/�N�?Q$Q3#N�3 Q� 3�N�O ��B� (Accrued Interest Conversion: AC) �4#� O/ 
5.6.3 (ค) 

 2/ � 4�/�3B O�24#3�%/#�/� THAI "4$3'3�O�'�3�?QN�>#�/�N� O43�?Q�4#O��!AQ�!C�>��4%N�O �3B O�24#3�N >P#�B� (Mandatory 

Conversion: MC) �4#� O/ 5.6.3 (�) N�N4�3� 17,045.14 ' O4�3B O� #C'คN4�?P�%4R/ O3B O�'2 10.00 �4� 

 

�4��'�4%/>Nค%423ค์/4#R/�N/�4%N�'?P$�O�'�� O4�� O� #C'คN42N/��/��C O�A/3B O� (Equity Value) �/� 

THAI "4$3'3��4%O�'�3�?QN�>#N�O ��B� (Mandatory Conversion: MC) Q%�#�?�2% /$CNQ��N/� 236,878.96 

– 290,440.88 ลO2%&2# O'2#C'คN43B O� THAI /$CNQ��N/� 13.90 – 17.04 &2#/3B O% 

 

 �3 Q��?Q �4%�%2N#>�#C'คN4�3��B�3��%2O2N�>�2��/� THAI Q�ค%3 Q��?Q�3�� 4P�$/ O4�/>��4�O���B%�>�O'2

2##�>�4��?PR� O%3��4� THAI O'2�?P�%@�14�4��4%N�>��/� THAI O'2� O/#C'O'2N/�24%�4��4%N�>� N0%1��>� 

O'2/B�243�%%# �?PN�$O %N�N/24�4%�2 P�$�?P�%@�14�4��4%N�>�/>2%2� 4�4%�%3��%B�2##�>�4��N4�N �4#ค/4#

N3#422# �4%N�'?P$�O�'�Q�N Q�/�4ค� N�N� O���B%�>�O'2�P$�4$�N4�N �/� THAI �P$�4$�/�"4ค%3� 3%A/

2"4/2N0%1��>�O'2/B�243�%%#�?PN�'?P$�O�'�R� /4�2N��'�%2���N/2##�>�4��3��'N4/� O4�� O�/$N4�#?

�3$2 4ค3� /4�2N��'Q3 O�'�%2�/��4%Q�/�4ค��/� THAI R#NN�O �R��4#�?P�%2#4��4%R/ O 3%A/� 4Q3 O�3/O�%

�N4�N �?PQ� OQ��4%�%2N#>�#C'คN4N�'?P$�O�'�R� �3��3 Q� #C'คN43B O��?P�%2N#>�R� O�4#/>�?�?Q�O�2N�'?P$�O�'�R�� O/$

N�N��3� 

 

  



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 56/63 

�2#/>Nค#203ค์/2!R/�อ��#0O2N� >%2  (Sensitivity Analysis) N�>P!N! >! 

 

 �#�? MC + VC100% + AC100%: !CลคN22N/%�อ�(C O" Aอ3B O% (Equity Value) Oล0!CลคN23B O% THAI 

 2"3ล 1� Mandatory Conversion (MC) + Voluntary Conversion (VC) # 1�้� 2%/% (100%) + 

Accrued Interest Conversion (AC) # 1�้� 2%/% (100%) 

THAI !CลคN22N/%�อ�(C O" Aอ3B O% (ลO2%&2#)1/ !CลคN23B O% (&2#/3B O%)1/2/ 

 อ 1!#2ค> ล N�ล?P" (% !Nอ'? ) อ 1!#2ค> ล N�ล?P" (% !Nอ'? ) 

 9.98% 9.50% 9.03% 9.98% 9.50% 9.03% 

�#�? 1: Cabin Factor = 76% 180,797.93  200,890.01  223,443.71  7.58  8.42  9.36  

�#�?�2% (Base Case):  

 Cabin Factor = 78% 
262,335.55  287,978.93  316,796.69  10.99  12.07  13.28  

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

3#4$N3�B: 1/ 2N/��/��C O�A/3B O��/� THAI O'2#C'คN43B O��/� THAI "4$3'3��4%Q� O2>��>O�'�3�?QN�>#N�O ��B� (Mandatory Conversion: 

MC) �4#� O/ 5.6.3 (�) + �4%Q� O2>��>O�'�3�?QN�>#N�O ��B�N >P#N�># (Voluntary Conversion: VC) �4#� O/ 5.6.3 (�) �3 Q�
� 4�/� (100%) + �4%Q� O2>��>O�'�3�?Q�/�N�?Q$Q3#N�3 Q� 3��4#O��N�O �3B O�24#3�N >P#�B� �4#� O/ 5.6.3 (ค) (Accrued 

Interest Conversion: AC) �4#� O/ 5.6.3 (ค) �3 Q�� 4�/� (100%) 

 2/ � 4�/�3B O�24#3�%/#�/� THAI "4$3'3��4%Q� O2>��>O�'�3�?QN�>#N�O ��B� (Mandatory Conversion: MC) �4#� O/ 5.6.3 (�) 
+ �4%Q� O2>��>O�'�3�?QN�>#N�O ��B�N >P#N�># (Voluntary Conversion: VC) �4#� O/ 5.6.3 (�) �3 Q�� 4�/� (100%) + �4%Q� O

2>��>O�'�3�?Q�/�N�?Q$Q3#N�3 Q� 3�N�O ��B� (Accrued Interest Conversion: AC) �4#� O/ 5.6.3 (ค) �3 Q�� 4�/� (100%) �2R� O
3B O�24#3�%/# 23,859.99 ' O4�3B O� #C'คN4�?P�%4R/ O3B O�'2 10.00 �4� 

 

�4��'�4%/>Nค%423ค์/4#R/�N/�4%N�'?P$�O�'�� O4�� O� #C'คN42N/��/��C O�A/3B O� (Equity Value) �/� 

THAI "4$3'3�"4$3'3��4%Q� O2>��>O�'�3�?QN�>#N�O ��B� (Mandatory Conversion: MC) + �4%Q� O2>��>O�'�3�?Q

N�>#N�O ��B�N >P#N�># (Voluntary Conversion: VC) �3 Q�� 4�/� (100%) + O'2�4%Q� O2>��>O�'�3�?Q�/�N�?Q$Q3#N

�3 Q� 3�N�O ��B� (Accrued Interest Conversion: AC) �3 Q�� 4�/� (100%) Q%�#�?�2% /$CNQ��N/� 262,335.55 – 

316,796.69 ' O4��4� O'2#C'คN43B O� THAI /$CNQ��N/� 10.99 – 13.28 �4�/3B O� 

 

  



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 57/63 

3.8 2#B'�2#'#0N!>%!CลคN2"B! >$##!�อ� THAI 

�4%4�2%B�N�%?$�N�?$�#C'คN42N/��/��C O�A/3B O� THAI (O'2#C'คN43B O�24#3��/� THAI) �4#�4%�%2N#>�

#C'คN4� O/$/>�?�N4�N �3��?Q 
THAI MC, R!N#/! VC & AC MC + VC100% + AC100% 

  2"3ล 1��2#O'ล�3%?N้ >!N'O %#B%1/  

(Mandatory Conversion) 

 2"3ล 1��2#Q�O2 >#$>O'ล�3%?N้ >!N�>P!N!>!  

(Voluntary Conversion) 100% Oล0�2#
Q�O2 >#$>O'ล�3%? ้อ�N&?"้Q3!N! 1�้� 1�N'O %#B% 
(Accrued Interest Conversion) 100%2/ 

/>$?�2#'#0N!>%!CลคN2 !CลคN22N/%�อ� 
(C O" Aอ3B O% (ลO2%&2#) 

!CลคN23B O%1/  

(&2#/3B O%) 
!CลคN22N/%�อ� 

(C O" Aอ3B O% (ลO2%&2#) 
!CลคN23B O%2/3/  

(&2#/3B O%) 

1. />�?#C'คN4�4#�3��? (BV) 0.004/ 0.00 0.004/ 0.00 

2. />�?#C'คN4�4#�3��?�?P�%3��%B�O' O/ (ABV) 10,287.08 0.60 27.632.23 1.16 

3. />�?#C'คN43B O��4#%4ค4�'4� R#N24#4%��%2N#>�R� O R#N24#4%��%2N#>�R� O 

4. />�?/3�%42N/�%4ค4�N/#C'คN4�4#�3��? 
(P/BV Ratio) 

0.004/ 0.00 17,921.34 – 

26,131.53 

0.75 – 1.10 

5. />�?/3�%42N/�%4ค4�N/� 4R%�N/3B O� (P/E 

Ratio) 

150,395.48 – 

170,287.80 

8.82 – 9.99 150,395.48 – 

170,287.80 

6.30 – 7.14 

6. />�?/3�%42N/�#C'คN4�>��4%�N/� 4R%�N/�
33�"41? �/�N�?Q$ คN4N2AP/#%4ค4 O'2คN4
�3�� 43�N4$ (EV/EBITDA Ratio) 

117,380.83 – 

152,101.18 

6.89 – 8.92 134,725.97 – 

169,446.32 

5.65 – 7.10 

7. />�?#C'คN4�3��B�3�2B��>�/��%2O2N�>�2� 

(DCF) 

236,878.96 – 

290,440.88 

13.90 – 17.04 262,335.55 – 

316,796.69 

10.99 – 13.28 

3#4$N3�B:  
1/ "4$3'3��4%O�'�3�?QN�>#�/�N� O43�?Q�4#O��!AQ�!C�>��4%N�O �3B O�24#3�N >P#�B� (Mandatory Conversion: MC) �4#O��!AQ�!C�>��4% � O/ 

5.6.3 (�) R!N#/!�4%Q� O2>��>O�'�3�?QN�>#N >P#N�># (Voluntary Conversion: VC) �4#� O/ 5.6.3 (�) O'2�4%Q� O2>��>O�'�3�?Q�/�N�?Q$
Q3#N�3 Q� 3� (Accrued Interest Conversion: AC) �4#� O/ 5.6.3 (ค) 

2/ "4$3'3��4%O�'�3�?QN�>#�/�N� O43�?Q�4#O��!AQ�!C�>��4%N�O �3B O�24#3�N >P#�B� (Mandatory Conversion: MC) �4#� O/ 5.6.3 (�) + �4%
Q� O2>��>O�'�3�?QN�>#N >P#N�># (Voluntary Conversion: VC) �4#� O/ 5.6.3 (�) �3 Q�� 4�/� (100%) + 3�?QN�>#N >P#�4%Q� O2>��>O�'�3�?Q
�/�N�?Q$Q3#N�3 Q� 3�N�O ��B� (Accrued Interest Conversion: AC) �4#O��!AQ�!C�>��4% � O/ 5.6.3 (ค) �3 Q�� 4�/� (100%) 

3/ � 4�/�3B O�3ล 1� MC, R#N%/# VC & AC O'2� 4�/�3B O�3ล 1� MC + VC100% + AC100% 2%B�R� O�3��?Q  
#2"�2# � 2%/%3B O%22! 1ญ (ลO2%3B O%) 

�B����2N�?$�O'2� 4%2O' O/ � /3��?P 30 #>�B�4$� 2567 2,182.77 

�4%O�'�3�?QN�>#�/�N� O43�?Q�4#O��!AQ �!C�>��4%N�O �3B O�24#3�N >P#�B� (Mandatory Conversion: MC) �4#� O/ 

5.6.3 (�) 

14,862.37 

� 2%/%3B O%22! 1ญ 2"3ล 1��2#O'ล�3%?N้ >!N'O %#B% (Mandatory Conversion: MC) 17,045.14 

�4%Q� O2>��>O�'�3�?QN�>#N�O ��B�N >P#N�># (Voluntary Conversion: VC) �4#� O/ 5.6.3 (�) O'2�4%Q� O2>��>O�'�3�?Q

�/�N�?Q$Q3#N�3 Q� 3�N�O ��B� (Accrued Interest Conversion: AC) �4#� O/ 5.6.3 (ค) �3 Q�� 4�/� (100%) 

6,814.84 

� 2%/%3B O%22! 1ญ 2"3ล 1��2#O'ล�3%?N้ >!N'O %#B% (Mandatory Conversion: MC) + �2#Q�O2 >#$>O'ล�
3%?N้ >!N�>P!N! >! (Voluntary Conversion: VC) # 1�้� 2%/% (100%) + �2#Q�O2 >#$>O'ล�3%? ้อ�N&?"้Q3!N
! 1�้� 1�N'O %#B% (Accrued Interest Conversion: AC) # 1�้� 2%/% (100%) 

23,859.99 

3#4$N3�B: #C'คN4�?P�%4R/ O3B O�'2 10.00 �4� 

4/ #C'คN4�4#�3��? � /3��?P 30 #>�B�4$� 2567 �4����4%N�>�%/#�@P�2/��4�P�$�C O2/��3��?%3�/�B�4� �3 Q��?Q #C'คN4�4#�3��?N�O �#C'คN4�Nอ% MC, 

VC, O'2 AC 

 

�4��4%�%2N#>�#C'คN42N/��/��C O�A/3B O� THAI � O/$/>�?�N4�N � O4�� O� #C'คN42N/��/��C O�A/3B O� (Equity Value) 

"4$3'3��4%O�'�3�?QN�>#�/�N� O43�?Q�4#O��!AQ�!C�>��4%N�O �3B O�24#3�N >P#�B� (Mandatory Conversion: MC) 



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 58/63 

�4#O��!AQ�!C�>��4% � O/ 5.6.3 (�) /$CNQ��N/� 0 – 290,440.88 ' O4��4� 3%A/#C'คN43B O�/$CNQ��N/� 0.00 – 17.04 

�4�/3B O� 

#C'คN42N/��/��C O�A/3B O� (Equity Value) "4$3'3��4%O�'�3�?QN�>#�/�N� O43�?Q�4#O��!AQ�!C�>��4%N�O �3B O�

24#3�N >P#�B� (Mandatory Conversion: MC) �4#� O/ 5.6.3 (�) + �4%Q� O2>��>O�'�3�?QN�>#N >P#N�># (Voluntary 

Conversion: VC) �4#O��!AQ�!C�>��4% � O/ 5.6.3 (�) �3 Q�� 4�/� (100%) + �4%Q� O2>��>O�'�3�?Q�/�N�?Q$Q3#N�3 Q�
 3�N�O ��B� (Accrued Interest Conversion: AC) �4#� O/ 5.6.3 (ค) �3 Q�� 4�/� (100%) /$CNQ��N/� 0 – 

316,796.69 ' O4��4� 3%A/#C'คN43B O�/$CNQ��N/� 0.00 – 13.28 �4�/3B O� 

 

/>�?#C'คN4�4#�3��?N�O �/>�?�?P22� O/��@��'�%2�/��4% O'2�4�2�/��%>13� � N/'4Q�N/'43�@P� P�$

 >�4%�4�4��'�4%� 4N�>��4�Q�/�?� O�N/>�?�?QR#NR� Oค 4�@��@�#C'คN42>��%3 $�์?PO� O�%>� O'2ค/4#24#4%�Q��4%� 4

� 4R%�/� THAI Q�/�4ค� %/#�@��'�%2���N/Pค%�2% O4��B��/��%>13�1 "4$3'3��4%�%3�Pค%�2% O4�3�?QO'2

Pค%�2% O4��B��4#O��!AQ�!C�>��4%�/��%>13�1 �'/���O�/P� O#"4/2N0%1��>�O'2/B�243�%%#P�$%/# �3��3 Q� 

/>�?�?Q�@�R#N22� O/��@�#C'คN4�?PO� O�%>��/�3B O��/� THAI 

/>�?#C'คN4�4#�3��?�?P�%3��%B�O' O/ N�O �/>�?�?P#?�4%�%3��%B�%4$�4%�N4�N Q3 O22� O/��@�#C'คN4�'4��/�

2>��%3 $ ์� �3��B�3� #4��/N4/>�?#C'คN4�4#�3��? �@P�/>�?#C'คN4�4#�3��?�?P�%3��%B�O' O/24#4%�22� O/��@�%4ค4�'4�

�/��%3 $2์ >� %4$�4%�4��B��?P24#4%�� 4#4'�"41?R� OQ�/�4ค� (Tax Saving from Losses Carried Forward) 

O'2N3�B�4%�์"4$3'3�/3��?PQ����4%N�>� Q��%�?�?Q#?�4%�%3��%B�%4$�4%�4��B��?P24#4%�� 4#4'�"41?R� OQ�

/�4ค�O'2�4%O�'�3�?QN�O ��B� O'2�4%�%3��%B�2N/��/��C O�A/3B O��/��%>13�1 �4��4%O�'�3�?QN�>#N�O ��B� 

(Mandatory Conversion: MC) �4#� O/ 5.6.3 (�) /$N4�R%�O�4# �4%�%2N#>�#C'คN43B O�� O/$/>�?�?Q$3�ค�R#N22� O/�

ค/4#24#4%�Q��4%� 4� 4R%Q�/�4ค��/� THAI; �4%�%3�Pค%�2% O4��B�2N/��?PN3'A/�4#O��!AQ�!C�>��4% �4#� O/ 

5.6.3 (�) � O/ 5.6.3 (ค) O'2� O/ 5.6.4; O'2O�/P� O#"4/2N0%1��>�O'2/B�243�%%#P�$%/# �3��3 Q� />�?�?Q�@�R#N
22� O/��@�#C'คN4�?PO� O�%>��/�3B O��/� THAI 

/>�?#C'คN43B O��4#%4ค4�'4� �2 >�4%�4%4ค4�'4��/�3B O� THAI �?P#?�4%�AQ/�4$Q��'4�3'3��%3 $1์ �@P�

ค/%�222� O/��@�#C'คN43B O� THAI �4#/B�2�คO์'2/B��4�Q��4%�AQ/�4$3B O�Q��'4�3'3��%3 $1์ �/��3�'��B� �@P�

�3�'��B��2 >�4%�4�4��N4/24% O'2� O/#C'�?PN�>�N�$ O'2�4%ค4��4%�์�'�%2�/��4%Q�/�4ค� /$N4�R%�O�4# 

�?P�%@�14�4��4%N�>�/>2%2R#N24#4%��%2N#>�#C'คN43B O� THAI � O/$/>�?#C'คN43B O��4#%4ค4�'4�R� O N�AP/��4��%>13�1 

N�O ��%>13����2N�?$��?PN� O4�N4$/4��C�N >��/�3'3��%3 $�์4��'4�3'3��%3 $1์ O'2R#N#?�4%�AQ/�4$3B O��/�

�%>13�1 Q��'4�3'3��%3 $1์ (SP) P�$3B O��/��%>13�1 #?�4%�AQ/�4$/3�2B�� O4$คA//3��?P 17  &1"4ค# 2564 

/>�?/3�%42N/�%4ค4�N/#C'คN4�4#�3��? Q� O#C'คN4�4#�3��?�@P�N�O �� O/#C'Q�/�?��/� THAI � /3��?P 30 
#>�B�4$� 2567 �4����4%N�>��/�%/#'N42B��?P�%/�2/�P�$�C O2/��3��?%3�/�B�4� "4$3'3��%3��%B�� O/$�4%

O�'�3�?QN�>#N�O ��B� (Mandatory Conversion: MC) �4#� O/ 5.6.3 (�) #4N�%?$�N�?$��3�/3�%42N/�%4ค4�N/

#C'คN4�4#�3��?�/��%>13����2N�?$�Q��'4�3'3��%3 $1์ O'2Q��N4��%2N�0 �?P� 4N�>��B%�>�24$�4%�>�N�N�N�?$/ 

�3��3��%>13�1 � 4�/� 15 �%>13�15 /$N4�R%�O�4# �?P�%@�14�4��4%N�>�/>2%2R#N24#4%��%2N#>�#C'คN43B O�24#3��/�

�%>13�1 � O/$/>�?�?QR� O N�AP/��4��%>13�1 #?2N/��/��C O�A/3B O��>�'� 

/>�?/3�%42N/�%4ค4�N/� 4R%�N/3B O� Q� O� 4R%�/��%>13�1 12 N�A/�$ O/�3'3�2>Q�2B�/3��?P 30 #>�B�4$� 2567 

�/� THAI #4N�%?$�N�?$��3�/3�%42N/�%4ค4�N/� 4R%�N/3B O��/��%>13����2N�?$�Q��'4�3'3��%3 $1์ O'2Q�

                                                

15 P�%��C%4$'2N/?$��%>13��?P� 4#4N�%?$�N�?$�Q�� O/ 3.4 �/�%4$�4���3��?Q 



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 59/63 

�N4��%2N�0 �?P� 4N�>��B%�>�24$�4%�>�N�N�N�?$/�3��3��%>13�1 � 4�/� 15 �%>13� /$N4�R%�O�4# �4%�%2N#>�#C'คN4

3B O�� O/$/>�?�?Q24#4%�22� O/��@�03�$"4 Q��4%� 4� 4R%�/��%>13�1 P�$ >�4%�4�4��'�4%� 4N�>��4�Q�/�?� O�N

�4%�%2N#>�#C'คN43B O�� O/$/>�?�?QR#NR� O22� O/��@�2�4�2�4��4%N�>��/��%>13� O'2Pค%�2% O4�3�?Q2 >�O'2�B��/�

�%>13�1 

/>�?/3�%42N/�#C'คN4�>��4%�N/� 4R%�N/�33�"41? �/�N�?Q$ คN4N2AP/#%4ค4 O'2คN4�3�� 43�N4$ (EV/EBITDA 

Ratio) Q� O� 4R%�N/�33�"41? �/�N�?Q$ คN4N2AP/#%4ค4O'2คN4�3�� 43�N4$ (EBITDA) 12 N�A/�$ O/�3'3�2>Q�2B�/3��?P 30 

#>�B�4$� 2567 �/� THAI #4N�%?$�N�?$��3�/3�%4#C'คN4�>��4%�N/� 4R%�N/�33�"41? �/�N�?Q$ คN4N2AP/#%4ค4 O'2

คN4�3�� 43�N4$ (EV/EBITDA Ratio) �/��%>13����2N�?$�Q��'4�3'3��%3 $1์ O'2�N4��%2N�0 �?P� 4N�>��B%�>�

24$�4%�>�N�N�N�?$/�3��3��%>13�1 � 4�/� 15 �%>13� P�$�4%�%2N#>�#C'คN43B O�� O/$/>�?�?Q24#4%�22� O/��@�

03�$"4 Q��4%� 4� 4R%�4��4%� 4N�>��4��/��%>13�1 P�$ >�4%�4�4��'�4%� 4N�>��4�Q�/�?� O'224#4%�

22� O/��@�2�4�2�4�Pค%�2% O4�3�?Q2 >�O'2�B��/��%>13�  

�3 Q��?Q �4%�%2N#>�#C'คN43B O�� O/$/>�?�?QN�O �/>�?�?PN�O ��?P$/#%3�O'2Q� OP�$�3P/R�Q��4%�%2N#>�#C'คN43B O��B%�>�

24$�4%�>� P�$24#4%�22� O/�2�4�2�4��4%N�>�O'203�$"4 Q��4%N�>�P��/��%>13�R� O�?�/N4�4%�%2N#>�
#C'คN43B O�� O/$/>�?/3�%42N/�%4ค4�N/#C'คN4�4#�3��? (P/E Ratio) N�AP/��4��B%�>�24$�4%�>�N�O ��B%�>��?P#?�4%'��B�

2C� (Capital Intensive) #?�4%�3�คN4N2AP/#%4ค42>��%3 $Q์�%2�3�2C�Q�O�N'2�?  O'2#?23�2N/��/�N�?Q$�N4$�?PO���N4�

�3�Q�O�N'224$�4%�>� �4#�P$�4$�4%�%>34%N�>�O'2Pค%�2% O4��B��/�O�N'2�%>13� � 4Q3 O� 4R%2B��>/4�R#N

22� O/�ค/4#24#4%�Q��4%� 4N�>��4��/��%>13� 

/>�?#C'คN4�3��B�3�2B��>�/��%2O2N�>�2� �2/>Nค%423�์'�/��4%� 4N�>��4%Q�/�?� �'/���22� O/��@�

ค/4#24#4%�Q��4%2% O4��%2O2N�>�2�O'2�'�4%� 4N�>��4%Q�/�4ค��/� THAI P�$/>�?#C'คN4�3��B�3�2B��>�/�

�%2O2N�>�2�N�O ��4%ค 4�/��%2O2N�>�2�Q�/�4ค��4��%2#4��4%�4��4%N�>� �@P��3 Q�/$CN��2##�>�4��N4�N  

�?P�%2#4��4%�@Q�"4$Q� O2"4/2N0%1��>�O'22�4��4%�์�3��B�3� P�$/ O4�/>��4�O���B%�>�O'22##�>�4��?PR� O%3�
�4� THAI O'2�?P�%@�14�4��4%N�>��/� THAI O'2� O/#C'O'2N/�24%�4��4%N�>� N0%1��>� O'2/B�243�%%# �?P

N�$O %N�N/24�4%�2 P�$�?P�%@�14�4��4%N�>�/>2%2� 4�4%�%3��%B�2##�>�4��N4�N �4#ค/4#N3#422# �4%

N�'?P$�O�'�Q�N Q�/�4ค� N�N� O���B%�>�O'2�P$�4$�N4�N �/� THAI �P$�4$�/�"4ค%3� 3%A/2"4/2

N0%1��>�O'2/B�243�%%# �?PN�'?P$�O�'�R� /4�2N��'�%2���N/2##�>�4��3��'N4/� O4�� O�/$N4�#?�3$2 4ค3� /4�

2N��'Q3 O�'�%2�/��4%Q�/�4ค��/� THAI R#NN�O �R��4#�?P�%2#4��4%R/ O 3%A/� 4Q3 O�3/O�%�N4�N �?PQ� OQ��4%

�%2N#>�#C'คN4N�'?P$�O�'�R� �3��3 Q� #C'คN43B O��?P�%2N#>�R� O�4#/>�?�?Q�O�2N�'?P$�O�'�R�� O/$N�N��3� 

�?P�%@�14�4��4%N�>�/>2%2N3O�/N4 �B%�>�24$�4%�>�N�O ��B%�>��?P%4$R� O� 4R% O'2�%2O2N�>�2� #?ค/4#�3�

�/��@Q�/$CN�3��3��3$"4$�/�N�O �/$N4�#4� N�N� "4/2N0%1��>� �4%R� O%3�Q�/�B�4�Q��4%�$4$N2 O��4��4%�>�
O'2N >P#� 4�/�N�?P$/�>��4�3�N/$�4��?PN�?P$/� O/�Q��N4��%2N�0 O'2�3��3$� O4�/B�2�คO์'2/B��4� %/#�@��4%

O�N��3�Q��B%�>� N�AP/��4��B%�>�24$�4%�>�#?�4%O�N��3��?PคN/�� O4�2C� �3 Q��4�24$�4%�>��?P#?/$CNN�>#O'224$�4%�>�

Q3#N O�N � �3��B�3� (Post-Covid Effects) �C O�'>�Nค%AP/��>�O'2/B��%�์�?PN�?P$/� O/�$3�R#N24#4%��'>�R� O�4#ค/4#

� O/��4%�/�24$�4%�>� �@�� 4Q3 O24$�4%�>��N4�N #?� O/� 4�3�Q��4%R� O#4�@P��C��>�Q3#NO'2�4%N >P#N�?P$/�>��/�

24$�4%�>��N4�N �@P�2�4��4%�์�3��'N4/Q��3��B�3�R#NQ�N�4%O�N��3�Q�2�4��4%�์���> O'2N�O ��4%$4��?P�2

ค4��4%�์�@�2�4��4%�์�4%O�N��3����>Q�/�4ค�/?� 5 - 10 �?� O4�3� O4 �%2�/��3��4%�?P24$�4%�>�N�O ��B%�>��?P

#?�4%'��B�2C� (Capital Intensive) %4$R� OO'2� 4R%�/��B%�>�24$�4%�>��2#?ค/4#/N/�R3/2C��N/�4%

N�'?P$�O�'�2##�>�4��N4�N Q��4%�3�� 4�%2#4��4%�4��4%N�>� �4%N�'?P$�O�'��/��3/O�%�N4�N 24#4%� 



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 60/63 

�%2��%4$R� OO'2� 4R%�/�24$�4%�>�R� O/$N4�#?�3$2 4ค3� �3��3 Q� �4%�%2N#>�#C'คN43B O�� O/$/>�?�?Q/4�R#NQ�N/ >�?�?P

N3#422#Q��4%�%2N#>�#C'คN43B O��/� THAI 

 

�3��3 Q� �?P�%@�14�4��4%N�>�/>2%2#?ค/4#N3O�/N4 />�?�?PN3#422#�?P2B�Q��4%�%2N#>�#C'คN4$B�>�%%#�/� 

THAI (O'2#C'คN43B O�24#3��/� THAI) คA/ />�?/3�%42N/�#C'คN4�>��4%�N/� 4R%�N/�33�"41? �/�N�?Q$ คN4N2AP/#%4ค4 
O'2คN4�3�� 43�N4$ (EV/EBITDA Ratio Approach) �@P�N�O �/>�?�?P24#4%�22� O/��@�03�$"4 Q��4%� 4� 4R%�4��4%

� 4N�>��4��/��%>13�1 P�$ >�4%�4�4��'�4%� 4N�>��4�Q�/�?� (Historical EBITDA 7/2566 – 6/2567) 

%/#�@�22� O/��@�Pค%�2% O4�3�?Q2 >�O'2�B��/��%>13�1 O'2N�O �/>�?�?PN�O ��?P$/#%3�O'2Q� OP�$�3P/R�Q��4%�%2N#>�

#C'คN43B O��B%�>�24$�4%�>�  

P�$�?P�%@�14�4��4%N�>�/>2%2N3O�/N4 #C'คN42N/��/��C O�A/3B O� (Equity Value) O'2#C'คN43B O��/� THAI 

"4$3'3��4%O�'�3�?QN�O ��B� 2%B�R� O�3��?Q  

 �#�? MC, R!N#/! VC & AC: #C'คN4$B�>�%%#�/�2N/��/��C O�A/3B O��/� THAI "4$3'3��4%O�'�3�?QN�>#�/�

N� O43�?Q�4#O��!AQ�!C�>��4%N�O �3B O�24#3�N >P#�B� (Mandatory Conversion: MC) �4#� O/ 5.6.3 (�) N�N4�3� 

117,380.83 – 152,101.18 ' O4��4� 3%A/ค>�N�O �#C'คN43B O�N�N4�3� 6.89 – 8.92 �4�/3B O� 

 �#�? MC + VC100% + AC100%: #C'คN4$B�>�%%#�/�2N/��/��C O�A/3B O��/� THAI "4$3'3��4%O�'�3�?Q

N�>#�/�N� O43�?Q�4#O��!AQ�!C�>��4%N�O �3B O�24#3�N >P#�B� (Mandatory Conversion: MC) + �4%Q� O2>��>

O�'�3�?QN�>#N >P#N�>#�/�N� O43�?Q (Voluntary Conversion: VC) �4#� O/ 5.6.3 (�) �3 Q�� 4�/� (100%) + �4%

Q� O2>��>O�'�3�?Q�/�N�?Q$Q3#N�3 Q� 3�N�O ��B� (Accrued Interest Conversion: AC) �4#� O/ 5.6.3 (ค)  �3 Q�

� 4�/� (100%) N�N4�3� 134,725.97 – 169,446.32 ' O4��4� 3%A/ค>�N�O �#C'คN43B O�N�N4�3� 5.65 – 7.10 

�4�/3B O� 

 

(3�N/$: ' O4��4�) 

�#�?�2% (Historical EBITDA)1/ �#�? MC, R!N#/! VC & AC �#�? MC + VC100% + AC100% 

  2"3ล 1��2#O'ล�3%?N้ >!N'O %#B% 
(Mandatory Conversion)2/ 

 2"3ล 1��2#Q�O2 >#$>O'ล�3%?N้ >!
N�>P!N!>! (Voluntary Conversion) 

100% Oล0�2#Q�O2 >#$>O'ล�3%?้
 อ�N&?"้Q3!N! 1�้� 1� (Accrued 

Interest Conversion) 100%2/ 

� 4�/�3B O�24#3� (' O4�3B O�)4/ 17,045.14 23,859.99 
   

#C'คN42N/��/��C O�A/3B O�"4$3'3��4%O�'�3�?QN�O ��B� 
(Mandatory Conversion: MC)  

117,380.83 – 152,101.18 117,380.83 – 152,101.18 

%4$�4%�%3��%B�   

�4%Q� O2>��>O�'�3�?QN�>#N�O ��B�N >P#N�># (Voluntary 

Conversion: VC) 100% O'2�4%Q� O2>��>O�'�3�?Q
�/�N�?Q$Q3#N�3 Q� 3� (Accrued Interest Conversion: AC) 

100% 

 17,345.14 

!CลคN22N/%�อ�(C O" Aอ3B O%�อ� THAI  2"3ล 1��2#O'ล�
3%?N้'O %#B%Q%�#�?!N2�N  

117,380.83 – 152,101.18 134,725.97 – 169,446.32 

!CลคN23B O%�อ� THAI  2"3ล 1��2#O'ล�3%?N้'O %#B%Q%
�#�?!N2�N (&2#/3B O%) 

6.89 – 8.92 5.65 – 7.10 

3#4$N3�B:  
1/ �%�?�4� EBITDA �/� THAI $ O/�3'3� 12 N�A/� 2>Q�2B�/3��?P 30 #>�B�4$� 2567 = 47,120.20 ' O4��4�  



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 61/63 

�4��4%�%2N#>�#C'คN43B O�Q�� O/ 3.6 �/�%4$�4���3��?Q 
2/ "4$3'3��4%O�'�3�?QN�>#�/�N� O43�?Q�4#O��!AQ�!C�>��4%N�O �3B O�24#3�N >P#�B� (Mandatory Conversion: MC) �4#� O/ 5.6.3 (�) 
3/ "4$3'3��4%O�'�3�?QN�>#�/�N� O43�?Q�4#O��!AQ�!C�>��4%N�O �3B O�24#3�N >P#�B� (Mandatory Conversion: MC) �4#� O/ 5.6.3 (�) + �4%

Q� O2>��>O�'�3�?QN�>#N >P#N�># (Voluntary Conversion: VC) �4#� O/ 5.6.3 (�) �3 Q�� 4�/� (100%) + �4%Q� O2>��>O�'�3�?Q�/�N�?Q$Q3#N
�3 Q� 3�N�O ��B� (Accrued Interest Conversion: AC) �4#� O/ 5.6.3 (ค) �3 Q�� 4�/� (100%) 

4/ � 4�/�3B O�3ล 1� MC, R#N%/# VC & AC N�N4�3� 17,045.14 ' O4�3B O� 

� 4�/�3B O�3ล 1� MC + VC100% + AC100% N�N4�3� 23,859.99 ' O4�3B O� 

  



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 62/63 

4. Scenario Analysis: �2#'#0N!>%!CลคN23B O%/ >$ ? EV/EBITDA Ratio P "�2#N'ล?P"%2!!!>�2%�#�?
!N2�N (N�APอN'O %�Oอ!Cล'#0�อ&N#N2% 1%้: For your information only) 

N AP/N�O �� O/#C'�%2�/�Q3 O�3��C OQ� O%4$�4� �?P�%@�14�4��4%N�>�/>2%2$3�R� O� 4�4%ค 4�/�#C'คN42N/��/� 

�C O�A/3B O��/� THAI Q��%�?�N4�N (Scenario Analysis) "4$3'3��4%�3�2%%3B O�24#3�N >P#�B�Q3 O�3�N� O43�?Q�'BN#�N4�N 
�4#�?P� 43��Q�O��!AQ�!C�>��4% � O/ 5.6.3. (�), � O/ 5.6.3 (�) O'2 � O/ 5.6.3 (ค) 

 

Scenario Analysis N�APอN'O %�Oอ!Cล'#0�อ&N#N2% 1%้ (For your information only) 
 

4.1 �#�?Q�O'#0!2��2# EBITDA '?  2568 (Forward-Looking EBITDA) 

 �4��%2#4��4%�%2O2N�>�2��/� THAI �4��4%�%2N#>�#C'คN43B O�24#3��/� THAI �4#/>�?#C'คN4�3��B�3�

2B��>�/��%2O2N�>�2� (�4�� O/ 3.7 �/�%4$�4���3��?Q) �%2#4��4% EBITDA �?  2568 �/� THAI N�N4�3� 

45,066.52 ' O4��4� O'2�?P�%@�14�4��4%N�>�/>2%2R� O� 4�4%��2/�ค/4#R/ (Sensitivity Analysis) �/�
�%2#4��4% EBITDA �?  2568 �4��%�?�4� P�$Q� O�3/O�%3'3�N R� OO�N (�) %4$R� O�4��C OP�$24%N�'?P$�N/3�N/$ 

(Passenger Yield) O'2 (�) /3�%42N/��4%�%%�B��C OP�$24% (Cabin Factor) �3��?Q 

 

4.1.1 �%2#4��4% Forward-Looking EBITDA �?  2568 �/� THAI Q��%�?�N4�N 
(3�N/$: ' O4��4�) 

'#0!2��2# Forward-Looking EBITDA '?  2568 �อ� THAI1/ Q%�#�?!N2�N 

  �2#N'ล?P"%O'ล�#2"R O�2�(C OP "22#N�ล?P"!Nอ3%N/" (Passenger Yield) 

  -2% 0% (�#�?�2%) +2% 

อ 1!#22N/%�2#&###B�
(C OP "22# (Cabin Factor)  

+/- 2% 

76.00% 37,727.74 40,896.76 44,065.78 

78.00% 

(�#�?�2%) 
41,814.11 45,066.52 48,318.94 

80.00% 45,900.48 49,236.29 52,572.10 

3#4$N3�B: 1/ / O4�/>��4��%2#4��4%�4��4%N�>� �4#� O/ 3.7.4 �/�%4$�4���3��?Q 

 

 �4��%2#4��4% EBITDA �?  2568 Q��%�?�N4�N �4#�4%4�� O4�� O� 24#4%�� 4#4ค 4�/�#C'คN43B O��/� 

THAI (�4�/3B O�) Q��%�?�N4�N R� O�3��?Q 

 

4.1.2 #C'คN43B O��/� THAI (�4�/3B O�) �#�? MC, R!N#/! VC & AC 

#C'คN43B O��/� THAI "4$3'3��4%O�'�3�?QN�>#N�O ��B� (Mandatory Conversion: MC) R!N#/!�4%Q� O

2>��>O�'�3�?QN�>#N >P#N�># (Voluntary Conversion: VC) �4#� O/ 5.6.3 (�) O'2�4%Q� O2>��>O�'�3�?Q�/�N�?Q$

Q3#N�3 Q� 3�N�O ��B� (Accrued Interest Conversion: AC) �4#� O/ 5.6.3 (ค) N�O ��3��?Q 
(3�N/$: �4�/3B O�) 

!CลคN23B O%�อ� THAI �#�? MC, R!N#/! VC & AC (ค 4�/��4� Forward-Looking EBITDA �? 2568) 

  �2#N'ล?P"%O'ล�#2"R O�2�(C OP "22#N�ล?P"!Nอ3%N/" (Passenger Yield) 

  -2% 0% (�#�?�2%) +2% 

อ 1!#22N/%�2#&###B�
(C OP "22# (Cabin Factor)  

+/- 2% 

76.00% 4.47 – 6.10 5.28 – 7.05 6.10 – 8.00  

78.00% 

(�#�?�2%) 
5.52 – 7.33 6.36 – 8.31 7.20 – 9.28 

80.00% 6.57 – 8.56 7.43 – 9.56 8.29 – 10.56 

 



%4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

�%>13� Oค��>�/' O/P�O/�N�� � 4�3� 3� O4�?P 63/63 

4.1.3 #C'คN43B O��/� THAI (�4�/3B O�) �#�? MC + VC100% + AC100% 

 #C'คN43B O��/� THAI "4$3'3��4%O�'�3�?QN�>#N�O ��B� (Mandatory Conversion: MC) + �4%Q� O2>��>

O�'�3�?QN�>#N�O ��B�N >P#N�># (Voluntary Conversion: VC) �4#� O/ 5.6.3 (�) �3 Q�� 4�/� (100%) O'2�4%Q� O

2>��>O�'�3�?Q�/�N�?Q$Q3#N�3 Q� 3�N�O ��B� (Accrued Interest Conversion: AC) �4#� O/ 5.6.3 (ค) �3 Q�� 4�/� 

(100%) N�O ��3��?Q 
(3�N/$: �4�/3B O�) 

!CลคN23B O%�อ� THAI �#�? MC + VC100% + AC100% (ค 4�/��4� Forward-Looking EBITDA �? 2568) 

  �2#N'ล?P"%O'ล�#2"R O�2�(C OP "22#N�ล?P"!Nอ3%N/" (Passenger Yield) 

  -2% 0% (�#�?�2%) +2% 

อ 1!#22N/%�2#&###B�
(C OP "22# (Cabin Factor)  

+/- 2% 

76.00% 3.92 – 5.08 4.50 – 5.76 5.08 – 6.45  

78.00% 

(�#�?�2%) 
4.67 – 5.96 5.27 – 6.66 5.87 – 7.36 

80.00% 5.42 – 6.84 6.04 – 7.56 6.65 – 8.27 

 



N/�24%O�� %4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

N/�24%O�� 3� O4�?P 1 

Nอ�2@#O%& 

2 @/>อB!2@3�##!�@#&>% 

 

1. 2"@%�@#�์O%>O%/P%O!�อ�อB!2@3�##!�@#&>%�อ�P%� 

1.1 �@#�%2N�(C OP "2@# 

/B�243�%%#�4%�>�N��>��3�ค/4#� O4�4$Q��N/�R#N�?P�?�?P�N4�#4�4��4%O %N%2�4��/�Pค/>�-19 /$N4�R%
�O�4# �4%�N/�ค'4$� O/� 4�3��4%N�>��4� O'2�4%N >P#�@Q��/�ค/4#� O/��4%�4%�>� 2N��'Q3 O/B�243�%%#�4%�>�

�'3�#4!AQ��3//?�ค%3 Q�  

2#4ค#��2N��4�/4�40%23/N4��%2N�0 (International Air Transport Association 3%A/ IATA) 

ค4��4%�์/N4/B�243�%%#�4%�>��224#4%�!AQ��3/�'3�#4R� O"4$Q��?  2567 3'3��4��?P�%>#4���2N��4�/4�40 

(RPK) '�'��@�% O/$'2 93 Q��N/��4%O %N%2�4�Pค/>�-19 N�A/�N#14$� 2563 �4%N�>��4�"4$Q��%2N�0 

(Domestic Travel) 24#4%�!AQ��3/�'3�#4R� O�N/�Q��N/�� O��?  2566 ��2�?PN2 O��4�%23/N4��%2N�0 (International 

Routes) �2�'3�#4N�?$�N�N4%2�3����>Q��?  2567 

/B�243�%%#�4%�>��/�Q�O�N'2"C#>"4ค#?%2�3��4%!AQ��3/�?PN%O/� O4O���N4��3� P�$N� 42�%2N�0�?�#?�4%
!AQ��3/� O4�/N4�%2N�0/AP�N /3�N�AP/��4��4%�N/�ค'4$#4�%�4%ค/�คB#�4%N�>��4��?P� O4�/N4�%2N�0/AP�N ค/4#R#N

O�N�/��/�2"4 N0%1��>� O'2ค/4#�3�O$ O��4�"C#>%3�042�%�์?PN�>��@Q� 

 

O(% @�#?P 6: �@#�A้ %! ?/�อ�'#>!@��@#�%2N�(C OP "2@## ?P/P%� 3% ?��@�/>�$!>Pค/ > -19 

 

 ค@ �@#�์�@#N!>&P!�อ�อB!2@3�##!�@#&>%Q%อ?� 3 '? �O@�3%O@ ('?  2567 - 2570) 
Q��?  2567 #?� 4�/��C OP�$24%N >P#�@Q�% O/$'2 10.4 �4��?�N/�3� O4 (YoY) O'2�%>#4���2N��4�/4�40 

(RPK) N >P#�@Q�% O/$'2 11.6 P�$"C#>"4คN/N�?$O��>!>� � 4�/��C OP�$24%N >P#�@Q�2C��@�% O/$'2 17.2 (N >P#�4��4��?P� P4 

N�AP/��4�!AQ��3/� O4�/N4"C#>"4ค/AP�N) P�$N� 42�4��?�O'2/>�N�?$ 

Q��?  2568 � 4�/��C OP�$24%$3�ค�N >P#�@Q�Q�/3�%4คN/�� O4�2C��?P% O/$'2 8 O'2N >P#�@Q�Q�/3�%4�?P'�'�Q��?  

2569 O'2 2570 P�$N >P#�@Q�% O/$'2 6.1 O'2% O/$'2 4.7 �4#' 4�3� "C#>"4คN/N�?$O��>!>�#?O�/P� O#�4%N�>�P�Q�

/3�%4�?P2C��/N4"C#>"4ค/AP�N P�$N >P#�@Q�% O/$'2 12.1 Q��?  2568 O'2N >P#�@Q�% O/$'2 8.1 O'2% O/$'2 6.7 Q��?  2569 

O'2 2570 



N/�24%O�� %4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

N/�24%O�� 3� O4�?P 2 

�4%4��?P 1: /3�%4�4%N >P#�@Q��/�� 4�/��C OP�$24% (Passenger Growth Rate) O�N'2"C#>"4ค Q�/?� 3 �?� O4�3� O4 

อ ?!#@�@#N�>P!�@%้�อ�� @%/%(C OP "2@# 2567F 2568F 2569F 2570F 

N/N�?$O��>!>� 17.2% 12.1% 8.1% 6.7% 

/N#%>�4N3�A/ 9.2% 5.6% 4.9% 3.1% 

$BP%� 5.9% 5.5% 4.9% 3.2% 

/N#%>�4Q� O O'2Oค%>�N�?$� 4.5% 4.7% 3.8% 3.0% 

�2/3�//��'4� 6.6% 9.2% 6.8% 5.3% 

O/!%>�4 -1.6% 5.6% 6.6% 5.6% 

# ?P/P%� 10.4% 8.0% 6.1% 4.7% 

�?P#4: 2#4ค#��2N��4�/4�40%23/N4��%2N�0 (IATA) 

 

 ค@ �@#�์�@#N!>&P!�อ�อB!2@3�##!�@#&>%Q%อ?� 20 '? �O@�3%O@ ('?  2566 - 2586) 
"4$Q� 20 �?� O4�3� O4 IATA ค4��4%�์� 4�/��C OP�$24%N >P#�@Q�P�$N�'?P$% O/$'2 3.8 �N/�?  3%A/� 4�/��4%

N�>��4�N >P#�@Q��/N4 4  3�' O4�ค%3 Q�Q��?  2586 N�%?$�N�?$��3��?  2566 P�$"C#>"4ค$BP%�O'2/N#%>�4N3�A/�2#?�4%

N�>�P�/$N4�� O4N �?P/3�%4�4%N�>�P�N�'?P$% O/$'2 2.3 O'2% O/$'2 2.7 �N/�?  �4#' 4�3� ��2�?P/B�243�%%#�4%�>��/�

"C#>"4คN/N�?$O��>!>�#?O�/P� O#�4%N�>�P��?PO�O�O�%N� N�O ��'N�AP/�#4�4��%2#4��4%�4%N�>�P��4�N0%1��>� 
(GDP) O'2���%2#4�Q��4%N�>��4��N/�%2�4�% (Trips per Capita) �?P2C��/N4"C#>"4ค/AP�N /$N4��3�N�� P�$

ค4��4%�์/N4Q��?  2586 "C#>"4คN/N�?$O��>!>��2#?23�2N/�� 4�/��C OP�$24% (Share of Passenger Traffic) 2C��@�

% O/$'2 46 �/�� 4�/��C OP�$24%�3P/P'� (N >P#�@Q��4�% O/$'2 34.1 Q��?  2566) 

 

�4%4��?P 2: ค4��4%�์23�2N/�� 4�/��C OP�$24%�4�/4�40 Q�O�N'2"C#>"4ค Q�/?� 20 �?� O4�3� O4 

 2 ? 2N/%� @%/%(C OP "2@# 

 C!> @ค '?  2566 '?  2586F 

N/N�?$O��>!>� 34.1% 46.0% 

$BP%� 26.0% 19.5% 

/N#%>�4N3�A/ 21.3% 17.3% 

/N#%>�4Q� O O'2Oค%>�N�?$� 9.3% 7.8% 

�2/3�//��'4� 5.5% 5.7% 

O/!%>�4 3.8% 3.7% 

�?P#4: 2#4ค#��2N��4�/4�40%23/N4��%2N�0 (IATA) 

 

1.2 �@#�%2N�2>%คO@#@�อ@�@0 (Air Cargo) 

/B�243�%%#�4%��2N�2>�ค O4�4�/4�40�3P/P'� �'3�N� O42CN"4/2���>O' O/ 3'3��4��?PQ��N/�/>�&�>Pค/>�-19 

#?ค/4#� O/��4%��2N�2>�ค O4�4�/4�40/$N4�#4� %/#�@�/3�%4คN4��2N�2>�ค O4�?P2C��@Q��/N4���> 2N��'�N/%4$R� O�4�

�4%��2N�2>�ค O4�?P#?23�2N/�2C��@��/N4% O/$'2 40 �/�%4$R� O�/�/B�243�%%#�4%�>�Q��N/��?P#?�4%� 4�3��4%N�>��4�

�/��C OP�$24%Q��N/�%2�4��?  2563 - 2564 ��2�?P�3��B�3�23�2N/�%4$R� O�4��4%��2N�2>�ค O4 /$CN%23/N4�% O/$'2 12 - 

15 �/�%4$R� O%/# (P�%��CO��"4 �?P 7 �%2�/�) 
2#4ค#��2N��4�/4�40%23/N4��%2N�0 (International Air Transport Association 3%A/ IATA) 

ค4��4%�์ �?  2567 ค/4#� O/��4%�4%��2N�2>�ค O4�4�/4�40 (Cargo Tonne Kilometre: CTK) �2N >P#�@Q�% O/$'2 

4.9 �4��?�N/� �4��4%!AQ��3/�/��4%��2N�2>�ค O4Q�3'4$"C#>"4ค P�$N� 42"C#>"4คN/N�?$O��>!>� O'2�2/3�//�
�'4� ��2�?P�%>#4��4%�'>�� O4��4%��2N�2>�ค O4 (Available Cargo Tonne Kilometre: ACTK) !AQ��3/�@Q�#4N3�A/



N/�24%O�� %4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

N/�24%O�� 3� O4�?P 3 

%2�3�Q��?  2562 R� ON#AP/�?�?PO' O/ 3'3��4��?P�?�N�>��%2N�0O'2#?�%>#4��4%�'>�Q� O� O/�Nค%AP/��?PN >P#�@Q��4#�4%

�$4$�3/�/��4%��2N��C OP�$24% P�$Q��?  2567 �%>#4��4%�'>���2N�2>�ค O4 (ACTK) $3�ค�N >P#�@Q� O�N#?/3�%4�4%

N >P#�@Q��?P� O/$�/N4�?  2566 

 

O(% @�#?P 7: '#>N ##@"R O�อ�อB!2@3�##!�@#&>% '?  2562 - 2567 

 

 

/3�%42N/��4%��2N� 32�B"3�� ์(Cargo Load Factor: CLF) /$CNQ�%2�3����> Q�' ONค?$��3��N/��N/��4%O %N
%2�4� คN4N�'?P$% O/$'2 44.2 Q��?  2566 O'2% O/$'2 42.7 Q��?  2567  

 

�4%4��?P 3: �3/N'�2 4ค3��/��4%��2N�2>�ค O4�4�/4�40 

�@#�%2N�2>%คO@/� ?2 B ?�� ์ 2562 2563 2564 2565 2566 2567F 

/3�%4คN4��2N� (�/''4%/์�>P'�%3#) 

Freight Yield 

1.79 2.77 3.49 3.73 2.54 2.10 

/3�%4�4%N�>�P��/�คN4��2N�  
Freight Rate Growth (%YoY) 

-8.2% +54.7% +25.9% +7.0% -31.8% -17.5% 

�%>#4��4%�'>� 32�B"3�� ์(ACTK) 

( 3�' O4��3�-�>P'N#�%) 
543 426 485 500 557 604 

�%>#4��4%��2N� 32�B"3�� ์(CTK) 

( 3�' O4��3�-�>P'N#�%) 
254 229 272 250 246 258 

/3�%4�4%��2N� 32�B"3�� ์

Cargo Load Factor (CLF) 

46.8% 53.8% 56.1% 50.0% 44.2% 42.7% 

�?P#4: 2#4ค#��2N��4�/4�40%23/N4��%2N�0 (IATA) 

 

1.3 �@#2N�!อ&Nค#APอ�&>% 

/B�243�%%#�4%�>�� 4'3�!AQ��3/N� O42CN%2�3����>�N/��4%O %N%2�4� O'2ค4��4%�์� 4�/��C OP�$24%�2

N�>�P��@Q�Q��?  2567 O�/P� O#�/�/B�243�%%#�4%�>�#?O�/P� O#�>0�4��?P�? �3 Q�24$�4%�>�O'22�4#�>��N4�N 

%4$�4��'�4%� 4N�>��4��?PN%>P##?� 4R% 3'3��4�N��>��3�ค/4#$4�' 4�4�Q��N/� 3 - 4 �?�?P�N4�#4 �4%O %N%2�4�$3�

#?�'�%2���N/ค/4#ค'4�Nค'AP/��/�%2��3N/�P�N/B��4��3P/P'�O'2N�O43#4$�4%�'>� (OEM) �/�� 4�/��4%2N�



N/�24%O�� %4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

N/�24%O�� 3� O4�?P 4 

#/�Nค%AP/��>� �@P�� 4R� O� P4�/N4�?Pค4�R/ O R#N�3��N/ค/4#� O/��4%�?PN >P#�@Q��/��4%N�>��4�O'2��2N��4�/4�40 N�AP/�

� O/$� 4�/��4%2N�#/��?P'N4� O4�/N4�?Pค4��4%�์R/ O 24$�4%�>��N4�N �@�#?�4%Q� O�4�Nค%AP/��>�N�>#%2$2N/'4�4��@Q�

�/N4N�># 2N��'� 4Q3 O�C��>��/�24$�4%�>�N�>� 4�>�$�์3P/P'�#?� 4�/�� O/$'� %/#�3 Q��%22>��>"4 O'2

ค/4#24#4%�P�$%/#� O/$'� �3 Q��?Q N AP/�/�2�/�ค/4#� O/��4%�4%N�>��4��4�/4�40O'2�%3��%B�N����์?Q/3�Q�

O�N�/��%22>��>"4  /B�243�%%#�4%�>�� 4N�O �� O/� @P� 4 OEM N AP/Q3 O�%%'B�4#23��4Q��4%2N�#/� 

�4%2N�#/�Nค%AP/��>��/��C O�'>�%4$Q3�NQ��2/3���'�'�/$N4�%/�N%O/3'3��?  2561 N�AP/��4��4%3$B�

Q3 O�%>�4%Nค%AP/��>� 737 MAX O'22�4��4%�์Pค/>�-19 N�AP/��4��4%N�>��4��4�/4�40#?O�/P� O#/$CNQ�%2�3�ค��?P 

�C O�'>�Nค%AP/��>� (OEM) �/��4�>�2/3��� �@�'�� 4'3��4%�'>�'�/$N4�%/�N%O/ O'2�'3�O��N AP/N >P#� 4'3��4%�'>� 

2N��'Q3 O�4%2N�#/�Nค%AP/��>�Q��?  2563 #?� O/$�/N4ค%@P�3�@P��/��N/��N/��4%O %N%2�4� 

 

O(% @�#?P 8: �@#2N�!อ&Nค#APอ�&>%�@�>�"P์ "(C O(%>! OEM '?  2543 - 2566 

 

 

O(% @�#?P 9: "อ �@#2 ?P��Aอ้ (Backlog) Nค#APอ�&>%N�>��@�>�" ์'?  2543 - 2566 

 

 



N/�24%O�� %4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

N/�24%O�� 3� O4�?P 5 

 �4%2N�#/�Nค%AP/��>�P�$24%�3P/P'�Q��?  2566 � P4�/N4�?  2561 �@P�N�O �2�>�>2C�2B�N�O ��%2/3�>�4%�์�@�% O/$'2 

26 3%A/'�'�R�N�N4�3��3/N'�� 4�/��4%2N�#/�N#AP/ 10 �?�?PO' O/ �N/��?  2555 - 2556 

$/�23P��AQ/�?Pค�ค O4��3P/P'� (Backlog) O�2%2�3�2C�2B�N�O ��%2/3�>�4%�์Q��?  2566 O'2N�?$�N�N4�3� 12.6 

�?�4%�'>� 

 

2. 2"@%�@#�์O%>O%/P%O!�อ�อB!2@3�##!�@#&>%�อ�R#" 

Q��N/��N/�/>�&�>Pค/>�-19 %23/N4��?  2557 - 2562 /B�243�%%#�4%�>��/�R�$#?�4%N�>�P�/$N4��N/N�AP/� 

� 4�/��C OP�$24%#?/3�%4�4%N�>�P�N�'?P$ (Compound Annual Growth Rate: CAGR) % O/$'2 9.67 �N/�?  O'2� 4�/�

N�?P$/N >P#�@Q�N�'?P$% O/$'2 6.82 �N/�?  O�N�4�2�4��4%�์�4%O %N%2�4��/�Pค/>�-19 � 4Q3 O/B�243�%%#�4%�>��/�

R�$R� O%3��'�%2��/$N4�%B�O%��?P2B�Q�%/� 10 �?  O'2'�'����@��B�� P42B�Q��?  2564 

3'3��4�2�4��4%�์Pค/>�-19 ค'?Pค'4$ �4%N�>��%2N�0%3��3��N/�N�?P$/ O'2#4�%�4%�N/�ค'4$� O/� 4�3�

Q��4%N�>��4� � 4Q3 O/B�243�%%#�4%�>��/�R�$N%>P#!AQ��3/Q��?  2565 O'2N�>�P�#4��@Q�Q��?  2566 O'2 2567 

 

O(% @�#?P 10: 2">! >� @%/%(C OP "2@##?PN >%#@�N�O@-ออ�'#>N#0R#" '?  2557 - 2566 

 

 

 2 4�3��4��4%�>� 'N%A/�O3N��%2N�0R�$ (CAAT) R� O�%2#4��4%�4%!AQ��3/�/��C OP�$24%�@P�#?ค/4#

2/�ค' O/��3��4%ค4��4%�์�/�2#4ค#��2N��4�/4�40%23/N4��%2N�0 (IATA) /N4 /B�243�%%#�4%�>��2!AQ��3/

�'3�N� O42CN2"4/2���>"4$Q��?  2567 - 2568 P�$ค4��4%�์/N4Q��?  2568 �2!AQ��3/N�N4�3��?  2562 �?P#?� 4�/�

�C OP�$24%2C��@� 165 ' O4�ค� O'2� 4�/�N�?P$/�>� 1.07 ' O4�N�?P$/�>� 

�%>#4��4%��2N�2>�ค O4�4�/4�40R� O%3��'�%2���4��4%O %N%2�4��/�Pค/>�-19 N ?$��N/�%2$2O%�

N�N4�3 Q� �@P�#?�4%N%>P#!AQ��3/N� O42CN2�4��4%�์���>#4�3 Q�O�NQ��N/��?  2564 P�$Q��?  2566 �%>#4��4%��2N��4�/4�40

Q�"4 %/##?�%>#4�Q�' ONค?$��3��?�N/�3� O4 P�$#?� 4�/��3 Q�2>Q� 1.24 ' O4��3� 2N/�Q3�NN�O ��4%��2N�2>�ค O4�4�

/4�40%23/N4��%2N�0 � �N4/4�40$4�2B/%%�"C#> 

 

  



N/�24%O�� %4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

N/�24%O�� 3� O4�?P 6 

O(% @�#?P 11: 2">! >� @%/%N#?P"/&>%#?PN >%#@�N�O@-ออ�'#>N#0R#" '?  2557 - 2566 

 

 

O(% @�#?P 12: 2">! >'# >!@��%2N�2>%คO@#@�อ@�@0#?PN >%#@�N�O@-ออ�'#>N#0R#" '?  2557 - 2566 

 

 

 />�3$�%B�0%? ค4��4%�์/B�243�%%#�4%�>��/�R�$ �?  2567 - 2569 #?�>0�4��%3��?�@Q��N/N�AP/� 

 � 4�/��C OP�$24%%/# (�4N� O4-�4//�) #?O�/P� O#N�>�P�N�'?P$% O/$'2 13 - 15 �N/�?  P�$N >P#�@Q�N3�A/%2�3��?  

2562 (165 ' O4�ค�) Q��?  2568 (168 ' O4�ค�) 2N/�3�@P�N�O ��'�4�ค/4#� O/��4%�N/�N�?P$/�/��3��N/�N�?P$/
�3P/P'�$3�/$CNQ�%2�3�2C� 

 � 4�/�N�?P$/�>�%/##?O�/P� O#N >P#�@Q�N�'?P$% O/$'2 10 - 20 �N/�?  P�$24$�4%�>�3'4$O3N�#?O���$4$�C��>�

N AP/%/�%3�/B�2�ค�์?P!AQ��3/ 3'3�#?�4%'���4��C��>�Q��N/�/>�&�>Pค/>�-19 �@P��2� 4R�2CN�4%N�>�N2 O��4��>�Q3#N 
(/4�> N2 O��4��>��%�%23/N4�N#A/��N/�N�?P$/�/�R�$ - N#A/��N4�N Q�"C#>"4คN/N�?$O��>!>�) 3%A/�4%N >P#

� 4�/�N�?P$/�>� P�$N� 42N2 O��4��>�%23/N4��%2N�0 �3 Q��?Q ค4�/N4� 4�/�N�?P$/�>�Q��%2N�0�2!AQ��3/2CN"4/2

���>"4$Q��?  2567 ��2�?PN�?P$/�>�%23/N4��%2N�0�2�'3�2CN"4/2���>"4$Q��?  2568 



N/�24%O�� %4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

N/�24%O�� 3� O4�?P 7 

 �%>#4���2N�2>�ค O4P�$%/##?O�/P� O#�$4$�3/% O/$'2 3 - 5 �N/�?  P�$�4%��2N�Q��%2N�0R� O/4�>2�2�์4��4%

 3��4Pค%�2% O4� AQ��4�� O4��4%�>��?PN�AP/#�N/�4���� �4�%4� O'2�4�N%A/ � 4Q3 O#?�4�N'A/��/��B�2N��N/

2>�ค O4#4��@Q� 2N/��4%��2N�2>�ค O4%23/N4��%2N�0�2N�>�P��4#"4/2N0%1��>�O'2�4%ค O4P'� %/#�@��4%

N�>�P��N/N�AP/��/��B%�>� E-commerce (Euromonitor ค4��'4� E-Commerce �/�R�$�2N�>�P�N�'?P$% O/$

'2 16 �N/�?Q��N/� 2567 - 2568) 

 

�4%4��?P 4: O�/P� O#�4%N�>�P��/�/B�243�%%#�4%�>��/�R�$ 

 2562 

(�N/�Pค/>�-19) 

2566 2567F 2568F 2569F 

� 4�/��C OP�$24% (' O4�ค�) 165 122 155 168 179 

� 4�/�N�?P$/�>� ( 3�N�?P$/) 1,068 792 951 1,132 1,325 

�%>#4���2N�2>�ค O4 ( 3��3�) 1,491 1,243 1,270 1,304 1,342 

�?P#4: />�3$�%B�0%? 

 

3. '?�� ?"#?P! ?(%!NออB!2@3�##!�@#&>% 

3.1  @/>N0#1��>�P%� 

 N0%1��>�P'�Q��?  2567 $3�ค�N��>��3��3��3$�?P�3�� O/� R#N/N4�2N�O ��'�%2���?P$3�ค�N3'A/�4��4%O %N

%2�4��/�Pค/>�-19 ค/4#�@�Nค%?$��4�"C#>%3�042�% ์ค/4#���3�� O4�N�>�N!O/ O'2�4%3$B��2�3��/�3N/�P�N/B��4� 

�@�O# O/N4/3�%4N�>�N!O/�2N%>P#'�'��4��B�2C�2B� O�N$3�ค�2C�Q�3'4$"C#>"4ค �@P�N�O �P��$�์?P� O4�4$Q3 O�3���4ค4%

�'4�O'2�C O�%>P"ค P�$��4ค4%P'� (World Bank) ค4��4%�์N0%1��>�P'�N�>�P��?P% O/$'2 2.6 O'2�%3�N >P#N�O �

% O/$'2 2.7 Q��?  2568 – 2569 �4��4%�$4$�3/N ?$�N'O�� O/$� O4��4%ค O4O'2�4%'��B� 22� O/��@�ค/4#���3�� O4�

N�>�N!O/ ��4ค4%�'4��/�O�N'2�%2N�0#?O�/P� O#�?P�2Q� Oค/4#%2#3�%2/3�Q��4%Q� O�P$�4$�?P�N/�ค'4$ P�$/3�%4

�/�N�?Q$Q�/?� 5 �?� O4�3� O4$3�ค4�/N4�22C��/N4�N/��4%O %N%2�4��/�Pค/>�-19 ��4ค4%�'4�P'�N3O�/N4ค/4#�%@�
Nค%?$��4�"C#>%3�042�% ์ �4%�?��3��4��4%ค O4 O'2�4%ค��P$�4$�/�N�?Q$2C� �2N�O ��3/���3��4%N�>�P��/�

N0%1��>�P'� 

 

O(% @�#?P 13: O%/P%O!N0#1��>�P%�'?  2566 - 2568 ค@ �@#�์P "�อ�#B%�@#N� >%#>3/N@�'#>N#0 (IMF) 

 



N/�24%O�� %4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

N/�24%O�� 3� O4�?P 8 

 ��2�?P�/��B��4%N�>�%23/N4��%2N�0 (IMF) ค4��4%�์/N4N0%1��>�P'��?  2567 �2�$4$�3/�?P% O/$'2 3.2 

O'2Q��?  2568 �$4$�3/�?P% O/$'2 3.3 �4%�$4$�3/�/��'BN#N0%1��>� 3��4O' O/�?P% O/$'2 1.7 O'2% O/$'2 1.8 �N/�?  

Q��?  2567 – 2568 �4#' 4�3� ��2�?P�4%�$4$�3/�4�N0%1��>��/��'BN#�'4�N�>�Q3#NO'2N0%1��>�� 4'3� 3��4 

(Emerging Market & Developing Economies) �?P% O/$'2 4.3 �N/�?  Q��?  2567 O'2 2568  

 IMF ค4��4%�์�4%�$4$�3/�4�N0%1��>��/�23%3�/N#%>�4�%2#4��4%�?P% O/$'2 2.6 Q��?  2567 O'2% O/$
'2 1.9 Q��?  2568 �4��4%/3�%4�4%/N4��4��?PN >P#�@Q�O'2�4%�%>P"ค/$CNQ�%2�3��4��'4� O'2�4%Q� O�P$�4$�4%

ค'3�O���@��3/N >P#�@Q� 

 "4 %/#N0%1��>��/�23%3�/N#%>�4 $3�ค��N��?Q�@�"4/2�2'/�3/Q�%2$2� O4�3� O4�4� (1) �3/N'�N�>�%3�

2#3ค%�4��?P'�'��N/N�AP/�2CN%2�3�� P42B��3��3 Q�O�NN�A/�#�%4ค# 2564 (2) �>��%%#"4ค�4%�'>��?P3��3/3�3�2B�Q�

%/� 8 N�A/� O'2 (3) $/��4%�>��3�� 4%23�?Q�?P�$/$N >P#�@Q� 'N42B��'4�#/�#?ค/4#N�O �R�R� O#4��@Q��?P��4ค4%

�'4�23%3�1 (N!�) �2�%3�'��/�N�?Q$�@�% O/$'2 0.5* /$N4�R%�O�4# $3�R#N#?23��4��?P�N��?Q/N4N0%1��>�23%3�1N� O4

2CN"4/2���/$ (recession) N�AP/��4��4%�%>P"ค$3�ค�N�>�P� ค/4#N�AP/#3P��C O�%>P"คO�2%2�3�2C�2B�Q�%/� 4 N�A/� 

O'2�>��%%#"4ค�%>�4%�$4$�3/�N/N�AP/� �%2�/��3�N�>�N!O/ AQ��4��?P$3��%��3/N3�A/% O/$'2 3 />�3$�%B�0%?�%2N#>�/N4
��4ค4%�'4�23%3�1 (N!�) �2 >�4%�4�%3�'�/3�%4�/�N�?Q$'�/$N4�คN/$N�O �คN/$R�P�$�%3�'�% O/$'2 0.25 Q�

�B��4%�%2�B#�N/��?PN3'A/�/��?�?Q N AP/%3�14N2�?$%"4 � O4�%4ค4O'2�4%N�>�P��/�N0%1��>�Q�%2$2�'4� 

(3#4$N3�B: * N#AP//3��?P 18 �3�$4$� 2567 ��4ค4%�'4�23%3�1 (N!�) �%2�40'�/3�%4�/�N�?Q$% O/$'2 0.5 (�?P#4: https://www.matichon. 

co.th/foreign/news_4799214)) 

 ��2�?P/3�%4�4%N�>�P��4�N0%1��>��/�23"4 $BP%� �%2#4��4%�4%N�>�P��?P% O/$'2 0.9 O'2% O/$'2 
1.5 Q��?  2567 – 2568 �4#' 4�3� �3 Q��?Q �4%!AQ��3/�/�N0%1��>�$CP%P��$3�ค�N�%42�4�O'2R#NO�N�/��4� (1) O%�

3�B��4��P$�4$�4%ค'3��?P'�'� (2) �4%�%>P"ค�?PP�� O4�4�/3�%4�/�N�?Q$O'2คN4ค%/��? �?P2C� (3) �4%'��B��?P

�2'/�3/�4��'�/�� 4R%"4ค�B%�>��?P�%3�'�'� (4) �4%N�>�P��/�N0%1��>��?PO���N4��3�Q��'BN#�%2N�02 4ค3� 

O'2 (5) �4%!AQ��3/�/�2>�N�AP/ค4�/N4$3�ค�� 4�3��4�/3�%4�/�N�?Q$�?P�%��3/Q�%2�3�2C� �/��4��?Q ค/4#N2?P$��4�

�4%�?��3��4�ค O4�3��?�O'2ค/4#R#NO�N�/��/��P$�4$3'3��4%N'A/��3 Q��%2�4�4�>��?23%3�1 �2N�O ��3��3$�?P2% O4�

ค/4#� O4�4$�N/�4%!AQ��3/�/�$CP%P��Q�%2$2� O4�3� O4 

 �4%�$4$�3/�4�N0%1��>��/��'BN#�'4�N�>�Q3#NO'2N0%1��>�� 4'3� 3��4 (Emerging Market & 

Developing Economies) �%2#4��4%�4%N�>�P��?P% O/$'2 4.3 �N/�?Q��?  2567 O'2 2568 P�$#?O%�2�3�2�B�

P�$N� 42/$N4�$>P��4��%2N�0�?�O'2/>�N�?$ P�$ IMF ค4��4%�์�4%N�>�P��4�N0%1��>��/��%2N�0�?��?P% O/$'2 
5 �N/�?  Q��?  2567 �4��4%!AQ��3/�/��4%�%>P"ค"4คN/���O'2�4%2N�//� ��2�?P�?  2568 ค4��4%�์ GDP �?P% O/$

'2 4.5 �N/�?  O'2คN/$N �$/$�%3�'�'�N�O �% O/$'2 3.3 �N/�? Q��?  2572 �4��3��3$� O4�/4$BO'2N�>�P��/��4%�'>�

�?P'�'� ��2�?P�%2#4��4%�4%N�>�P��4�N0%1��>��/��%2N�0/>�N�?$ค4��4%�์�?P% O/$'2 7.0 Q��?  2567 N�>�P�

/$N4��N/N�AP/��4��?�N/�3� O4 �4��4%�%>P"ค"4คN/����?PN >P#�@Q� P�$N� 42Q� AQ��?P���� 

 �4%N�>�P��4�N0%1��>��/��?�2N�23��4��2'/�3//$N4��N/N�AP/� �@�O# O�4%2N�//��2$3�N�>�P�Q�/3�%4�?P�? 

O�N#?ค/4#N2?P$��2'/'�Q�%2$2� O4�3� O4 "4$3'3��4��?P3'4$�4�>�N/�@Q�"41?� 4N� O42>�ค O4�?� 'N42B�23"4 $BP%��2'�

#�>"41?� 4N� O42 43%3�$4�$��R์!!O4Q�/3��?P 25 �3�$4$� 2567 �@P�/4�2C��@�% O/$'2 45 3'3��%2�40/3�%4"41?

�3P/ค%4/R��N/�3� O4�?Q 2/�%3��3��%2N�023%3�1 �?P�%2�40�3�ค3�Q� O"41?� 4N� O4$4�$��R์!!O4 (% O/$'2 100) O��
P�'4% ์ (% O/$'2 50) %/#�@�N3'O� /2'C#>N�?$# O'2O��N�/%?P' >N�?$#2 43%3�$4�$��R์!!O4 (% O/$'2 25) Q�/3��?P 27 

�3�$4$� 2567 

  



N/�24%O�� %4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

N/�24%O�� 3� O4�?P 9 

3.2  @/>N0#1��>�R#" 

 N0%1��>�R�$Q�R�%#42�?P2/��/��?  2567 �$4$�3/% O/$'2 2.3 N%N��@Q��4��4%�$4$�3/% O/$'2 1.6 Q�R�%

#42O%��/��?  2567 (%YoY) O'2N#AP/�%3��'�/�&�C�4'//�O' O/ N0%1��>�R�$Q�R�%#42�?P2/��/��?  2567 

�$4$�3/�4�R�%#42O%��/��?  2567 % O/$'2 0.8 (QoQ) %/#ค%@P�O%��/��?  2567 N0%1��>�R�$�$4$�3/% O/$'2 1.9 

� O4��4%Q� O�N4$ #?�3��3$2�3�2�B��4��4%�%3��3/�?�@Q��/��4%/B�P"ค"4ค%3��4' �4%2N�//�2>�ค O4O'2�%>�4% O'2
�4%�$4$�3/Q�N����์?�N/N�AP/��/��4%/B�P"ค�%>P"ค"4คN/��� Q���2�?P�4%'��B�"4คN/���O'2"4ค%3��%3��3/

'�'�� O4��4%�'>� 24�4�4%�'>�2>�ค O4/B�243�%%#�'3�#4�$4$�3/ 24�4�?P 3�O%#O'2�%>�4%� O4�/434% 24�4

�4%�4$2N�O'2�4%�4$�'?� 24�4�4%��2N�O'22�4��?PN�O�2>�ค O4�$4$�3/�N/N�AP/� ��2�?P24�4�4%�N/2% O4�O'2

24�4N�1�%�%%#�%3��3/'�'� 

 2 4�3��4�2"4 3��4�4%N0%1��>�O'223�ค#O3N��4�> ค4��4%�์O�/P� O#N0%1��>�R�$�?  2567 N�>�P�

% O/$'2 2.3 – 2.8 �N/�?  (คN4�'4��4%�%2#4��4%% O/$'2 2.5 �N/�?) P�$ค4�/N4�4%/B�P"ค�%>P"คO'2�4%'��B�

"4คN/����2�$4$�3/% O/$'2 4.5 O'2% O/$'2 0.3 �4#' 4�3� #C'คN4�4%2N�//�Q�%C��/''4%2์3%3�1 �$4$�3/% O/$'2 

2.0 /3�%4N�>�N!O/N�'?P$ /$CNQ��N/�% O/$'2 0.4 - 0.9 O'2�B'�3��?N�>�22 3�N�>��B'% O/$'2 2.3 �/� GDP P�$#?�3��3$
2�3�2�B��4��4%!AQ��3//$N4��N/N�AP/��/�"4ค�4%�N/�N�?P$/ �4%�$4$�3/Q�N����์?P�?�/��4%/B�P"ค�%>P"ค

"4$Q��%2N�0 �4%N >P#�@Q��/�O%��3�Nค'AP/��4��4%Q� O�N4$O'2�4%'��B�"4ค%3� O'2�4%�'3�#4�$4$�3//$N4�� O4N 

�/�"4ค�4%2N�//� ��2�?P�3��3$�?PN�O �� O/� 4�3� R� OO�N 3�?Q2 >�ค%3/N%A/�O'2"4ค�B%�>��?P/$CNQ�N���2์C�O'2#4�%�4�

2>�N�AP/�?P#?ค/4#N� O#�/� �4%N�'?P$�O�'�2"4 "C#>/4�40 O'2ค/4#�3��/��/�%2��N0%1��>�O'2�4%N�>�P'� /3�

�%2�/�� O/$ (1) ค/4#R#NO�N�/��/�2�4��4%�์ค/4#�3�O$ O��4�"C#>%3�042�% ์ (2) �4%�%3��>0�4��4%� 4N�>�

�P$�4$�4%N�>��/��%2N�0N0%1��>�3'3� (3) �4%�2'/�3/#4��/N4�?Pค4��/�N0%1��>��?� O'2 (4) �>0�4��4%

� 4N�>��P$�4$N0%1��>�O'2�4%ค O4�/�3'4$�%2N�0�?P2 4ค3�$3�ค�R#NO�N�/�  

 ��2�?P��4ค4%O3N��%2N�0R�$ค4��4%�์�4%N�>�P��4�N0%1��>�R�$�?  2567 – 2568 �?P% O/$'2 2.6 �N/
�?  O'2% O/$'2 3.0 �N/�?  �4#' 4�3� �4�/3�%4N�>�P��?P% O/$'2 1.9 Q��?  2566 O'2�%2#4��4%/3�%4N�>�N!O/�?P% O/$'2 

0.6 O'2% O/$'2 1.3 Q��?  2567 – 2568 �4�/3�%4N�>�N!O/�?P% O/$'2 1.2 Q��?  2566 

 0C�$/์>�3$N0%1��>�O'2�B%�>� ��4ค4%R�$ 4�>�$ ์ (SCB EIC) #/�/N4�P$�4$N0%1��>�N%N��N/��/� 

ค�2%3�#��%?�B�Q3#NN�O ��4%24��P$�4$ค�2%3�#��%?�B��N/� P�$#?�B�N� O�#4��@Q��?P"4คค%3/N%A/�O'2"4ค�B%�>�

�'BN#N�%42�4� SCB EIC �%2N#>��B��P$�4$�%2�B O�N0%1��>��/�%3��4'Q�%2$223 Q��22N��'�/��N/�B%�>��?PN�?P$/� O/�

�3��4%�%>P"ค �4%�N/�N�?P$/ O'2"4ค�4%N�1�% ��2�?P�B%�>��?P#?O%��4��3 Q� AQ��4�Q�23�2N/�2C��2R� O%3��'�%2��

� O4�� O��B� O'2�B%�>� '3��4�/4�R� O%3��'�%2��� O4�%4$R� O 2 43%3��P$�4$2N�N2%>#� O4��4%O�N��3��22N��'�/�

�N/�B%�>��?PN�?P$/� O/��3�Pค%�2% O4� AQ��4� /B�243�%%#�?P2/�%3�O�/P� O#�/�P'� O'2/B�243�%%#O3N�/�4ค� "4ค
�B%�>�R�$$3�� O/�N��>�ค/4#� O4�4$N�>�Pค%�2% O4� !3�N!A/��4%�3�Nค'AP/�N0%1��>�R�$� 4'3�N��>�ค/4#� O4�4$

�4�%/�� O4� P�$N� 42 (1) /B�243�%%#$4�$���์?P/4�2C�N2?$� 4'3��4%�'>�Q��%2N�0R�%4/% O/$'2 40 34��4%

�%3��3/�/�คN4$%�$��R์#NN�N4�3��3��%2O2�>$#�?P� 4'3�N�'?P$�R� O'2 (2) �C O�%2�/��4% SME N��>�O%����3��4�

� 4'3��AQ/Q��%2N�0�?PN�%42�4� /?��3 Q�$3��C�� Q4N�>#�4��4%�?�'4��4�2>�ค O4� 4N� O4 �%2�/��4%�'>�O'2�4%�'4�

�?P' O42#3$ �3��3 Q� �4%�'3��3�Q3 O"4ค�B%�>�N3'N4�?QN�>�P�R� O/$N4�$3P�$A� � O/� @P� 4#4�%�4%�%2�B O�N0%1��>�Q�%2$2

23 Q� ค/�คCN�3��P$�4$$�%2�3�ค/4#24#4%��4��4%NN�N��3�Q�%2$2$4/ 

 

  



N/�24%O�� %4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

N/�24%O�� 3� O4�?P 10 

3.3 #@ค@% @้! ?% 

3.3.1 #@ค@% @้! ?% >& 

 %4ค4� Q4#3��>�24#4%�N�'?P$�O�'��@Q�'�/$N4�#4�Q��N/�N/'4�N4�N P�$#?�3��3$�?P#?�'�?P2 4ค3� N�N� �3��3$

� O4�/B�2�คO์'2/B��4� �4%N�O�� 4R%�/��'4� O'2ค/4#�3��/��/�คN4N�>� N�O �� O� 

 Q��?  2563 %4ค4� Q4#3��>��%3��3/'�'�� P42B��?PคN4N�'?P$ 41.69 �/''4%2์3%3�/�4%N์%' '�'�% O/$'2 35.20 
�4��?�N/�3� O4 /3�N�O ��'�%2���4�ค/4#� O/��4%Q� O'�'��4��4%O %N%2�4��/�Pค/>�-19; /$N4�R%�O�4# Q��?  

2565 %4ค4� Q4#3��>��%3��3/N >P#�@Q�/$N4�#4��4�2�ค%4#%32N�?$-$CNค%� O'2ค/4#� O/��4%Q� O�?PN >P#�@Q��4��4%!AQ��3/

�4�N0%1��>�"4$3'3��4%O %N%2�4��/�Pค/>�-19 �2'/'� คN4N�'?P$%4ค4� Q4#3��>�Q��?  2565 #?คN4N�'?P$�%2#4� 

100.94 �/''4%2์3%3�/�4%N์%' N >P#�@Q�% O/$'2 42.39 �4��?�N/�3� O4; ��2�?PQ��?  2566 %4ค4� Q4#3��>��%3��3/'�#4

/$CN�?PคN4N�'?P$ 82.80 �/''4%2์3%3�/�4%N์%' '�'��4��?�N/�3� O4�%2#4�% O/$'2 18.36 �4�/B��4��?PN >P#�@Q�; 

��2�?PQ��N/� 8 N�A/�O%��/��?  2567 คN4N�'?P$%4ค4� Q4#3��>�/$CN�?P 82.80 �/''4%2์3%3�/�4%N์%' N >P#�@Q�N'O�� O/$

�4��?�N/�3� O4 �%2#4�% O/$'2 0.47 

 �@�O# O�'4��2�3�/'N�?P$/�3�"4/2N0%1��>�O'2/3�%4�4%N�>�P��/�ค/4#� O/��4%Q� O� Q4#3� P�$N� 42
�%2N�0�?� �@P��22N��'�%2���N/ค/4#� O/��4%Q� O� Q4#3��?P'�'� O�N OPEC+ �O#?O���?P'�/�2'/�4%N >P#� 4'3��4%

�'>� �3��3 Q� U.S. Energy Information Administration (EIA) ค4��4%�์%4ค4� Q4#3��>� (Brent Crude Spot Price) 

�N/�R�%#42�?P 4 �?  2567 �?PคN4N�'?P$ 82 �/''4%2์3%3�/�4%N์%' O'2�?  2568 /$CN�?P 84 �/''4%2์3%3�/�4%N์%'  

 

3.3.2 #@ค@% @้! ?%อ@�@0"@% 

 %4ค4� Q4#3�/4�40$4�Q��?  2566 /$CN�?P�%2#4� 115.50 �/''4%2์3%3�/�4%N์%' O'2 Jet Fuel Crack 

Spread /$CN�?P 33.09 �/''4%2์3%3�/�4%N์%' 22� O/�/B��4��?P�%@��3/R#N2/�ค' O/��3�/B��4��?PN >P#�@Q� ��2�?PQ��?  

2567 %4ค4� Q4#3�/4�40$4�/$CN�?P�%2#4� 101.22 �/''4%2์3%3�/�4%N์%' O'2 Jet Fuel Crack Spread �%3��3/
'�'�#4/$CN�?P 18.42 �/''4%2์3%3�/�4%N์%' Q�' ONค?$��3��?  2562 (�N/� Covid-19) 

 

O(% @�#?P 14: #@ค@% @้! ?%อ@�@0"@% 

 

�?P#4: U.S. Energy Information Administration, � /3��?P 19 �3�$4$� 2567 

 https://www.eia.gov/outlooks/steo/data/browser/ 

 



N/�24%O�� %4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

N/�24%O�� 3� O4�?P 11 

 Jet Fuel Crack Spread $3�ค�/$CNQ�%2�3��?P2C��@�O# O�2� P4�/N4�?  2565 (2�ค%4#%32N�?$-$CNค%�) P�$2C��/N4

คN4N�'?P$ Jet Fuel Crack Spread Q�/�?� �@P�/$CN�?P�%2#4� 16 �/''4%2์3%3�/�4%N์%', S&P Global Commodity 

Insights ค4��4%�์ Jet Fuel Crack Spread /$CN�?P%2�3� 20 �/''4%2์3%3�/�4%N์%'  

 

O(% @�#?P 15: ค/@!!Oอ��@#N�Aอ้N�%>�อ@�@0"@%# ?P/P%� 

 

�?P#4: 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 

 

 �4��4%�?P�%>#4��4%N�>��4�P�$Nค%AP/��>�!AQ��3/�'3�#42CN%2�3�N�?$/�3��?  2562 (�N/�Pค/>�-19) 2N��'Q3 O

/B�2�ค�์ Q4#3�/4�40$4��%3�N >P#�@Q�#4/$CNQ�%2�3�N�?$/�3��N/��4%O %N%2�4��/�Pค/>�-19 P�$ S&P Global 

Commodity Insights ค4��4%�์ค/4#� O/��4%Q� O� Q4#3�/4�40$4�O'2� Q4#3��P4�2C��@� 8 ' O4��4%N์%'//3� Q��N/�&�C

% O/��?�?Q �@P�N�O �%2�3�2C��?P2B��3��3 Q�O�N�N/��'4$�?  2562 �%2#4��4%ค/4#� O/��4%Q� O� Q4#3�/4�40$4�O'2

� Q4#3��P4��%3�N >P#�?Q� 0.55 ' O4��4%N์%'//3� Q��?  2567 O'2N >P#�@Q� 0.30 ' O4��4%N์%'//3� Q��?  2568 P�$#?�3/

�3�Nค'AP/� R� OO�N $BP%��2/3�//� O'2�?� 

 �3 Q�O�N�?  2563 Nค%AP/��>�P#N�'Q3#N#?�4%//�O���4%Q� O� Q4#3�/$N4�#?�%22>��>"4 #4��@Q� (More Fuel-

Efficient) N�N� Airbus A320-Neo O'2 Boeing 737 Max #?/3�%4�4%Q� O� Q4#3�� P4�/N4P#N�'N�N4�@�% O/$'2 30 

 #4�%�4%� 4�3��CO'�N4�N �?P//�#4P�$#?N�O43#4$�?P�2'��4%�'N/$ค4%�์/� �2N�O ��3/�3��3�Q3 O�B%�>� 

�4%�>��/�%3�N�คP�P'$?�N/$�%23$3� '3��4�O'2�4%Q� O '3��4��4�N'A/� 

 S&P Global Commodity Insights ค4��4%�์/B��4�� Q4#3�/4�40$4�2C�2B��?P 7.8 ' O4��4%N์%'//3� Q��?  
2578 P�$�%>#4��4%Q� O SAF (Sustainable Aviation Fuel)16 �2/$CN�?P% O/$'2 11 �/��%>#4�ค/4#� O/��4%Q� O� Q4#3�

/4�40$4� �%>#4��4%Q� O SAF 24#4%�N >P#�@Q��@�%2�3�% O/$'2 36 �/��%>#4�ค/4#� O/��4%Q� O� Q4#3�/4�40$4�Q�

�?  2593 

                                                

16 N�AQ/N '>��4%�>��?P$3P�$A� (SAF) N�O �N�AQ/N '>�Nค%AP/��>��?PR� O%3��4%%3�%/� (Jet-A/A1) �@P�O���N4��4�N�AQ/N '>�Nค%AP/��>�O���3 Q�N�>#�?PR� O#4

�4��%3 $4�%!/2�>'/$N4�2#�C%�์ Q��3��B�3� SAF N�O �2N/��2#�/�N�AQ/N '>�!/2�>'�3P/R�O'22N/��%2�/�23�Nค%423�์?P� 4�4� "/3��B�>�" �?P
3#B�N/?$�R� O3'4�3'4$ (N�N� � Q4#3��%B�/434%�?PQ� OO' O/ R�#3� � Q4#3� A� �/�N3'A/�>Q��4�N�0�4' N�1�%�%%# O'2�N 4R# O) 

P�$N�'?P$O' O/ SAF 24#4%�'��4%�'N/$�P4�ค4%�์/�R�//�R�� ์ (CO2) R� O�@� 80% N#AP/N�?$��3�N�AQ/N '>�Nค%AP/��>�O���3 Q�N�># �4%
'�'�/$N4�#4��?Q#?ค/4#2 4ค3��N/ค/4#� O4/3� O4�/�/B�243�%%#R�2CN�4%'��4%�'N/$ค4%�์/� 



N/�24%O�� %4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

N/�24%O�� 3� O4�?P 12 

4. O#�� ?&Nค%APอ%�@� @ค�@##Nอ�N#?P"/ 

 

O(% @�#?P 16: 2">! >� @%/%% ?�#Nอ�N#?P"/!N@��@!>#?PN >%#@�N�O@!@'#>N#0R#" '?  2559 - 2567 

 

�4%�N/�N�?P$/O3N��%2N�0R�$ (���.) ค4��4%�์ �?  2567 �2#?�3��N/�N�?P$/�N4��4�>N�>��4�N� O4#4Q�

�%2N�0R�$ � 4�/� 36 ' O4�ค� (2C��/N4N�O43#4$�?P ���. � 43��R/ OR#N� O/$�/N4 35 ' O4�ค�) P�$� 4�/�

�3��N/�N�?P$/�N4��4�>N >P#�@Q�% O/$'2 28 �4��?�N/�3� O4 O'2!AQ��3/�'3�#4% O/$'2 90 N#AP/N�?$��3��?  2562 3%A/�N/�

�N/�/>�&�>Pค/>�-19 O'2ค4��4%�์� 4�/��3��N/�N�?P$/�N4��4�>�?PN� O4#4Q��%2N�0N >P#N�O � 39 ' O4�ค�Q��?  2568 

Q��?  2567 �4%�N/�N�?P$/O3N��%2N�0R�$ (���.) /4�N�O43#4$R/ O/N4 �2#?�3��N/�N�?P$/�N4��4�>N�?P$/

�%2N�0R�$�%2#4� 35 ' O4�ค� O�N�N�O ��3��N/�N�?P$/�4��'4�%2$2Q�' O (N�>��4�� O/$�4%�>�� P4�/N4 6 �3P/P#�) 

� 4�/� 25.8 ' O4�ค� 3%A/% O/$'2 74 �/��3��N/�N�?P$/�N4��4�>�3 Q�3#� O'2N�O ��3��N/�N�?P$/�4��'4�%2$2R�' 

(N�>��4�� O/$�4%�>� 6 �3P/P#��@Q�R�) � 4�/��%2#4� 9.1 ' O4�ค� 3%A/% O/$'2 26 �/��3��N/�N�?P$/�N4��4�>�3 Q�3#� 

 

�4%4��?P 5: 23�2N/��3��N/�N�?P$/%2$2Q�' OO'2%2$2R�' �?  2561 - 2567 

 2561 2562 2563 2564 2565 2566 2567F 

%2$2R�' 

Long Haul 

9,1015,827 

24% 

9,015,157 

23% 

2,457,305 

37% 

331,312 

77% 

3,883,824 

35% 

7,500,000 

27% 

9,128,200 

26% 

%2$2Q�' O 
Short Haul 

29,072,367 

76% 

30,901,094 

77% 

4,234,269 

63% 

96,557 

23% 

7,269,202 

65% 

20,500,000 

73% 

25,871,800 

74% 

�?P#4: �'BN#�4�� O4��'4�$BP%� �4%�N/�N�?P$/O3N��%2N�0R�$ (���.) 

 

Q��N/� 8 N�A/�O%��/��?  2567 �3��N/�N�?P$/�N4��4�>N�>��4�N� O4#4Q��%2N�0R�$� 4�/� 23.6 ' O4�ค� 

P�$�4�>�?PN� O4#4�N/�N�?P$/�%2N�0R�$#4��?P2B� 5 /3��3�O%� คA/ �?� #4N'N�?$ />�N�?$ N�43'?Q� O O'2%32N�?$ %/# 

5 /3��3�O%��?Q ค>�N�O �% O/$'2 50 �/�� 4�/��3��N/�N�?P$/�N4��4�>�?PN� O4#4�%2N�0R�$Q��N/� 8 N�A/�O%� (P�%��C
O��"4 �?P 17 �%2�/�) 
 

  



N/�24%O�� %4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

N/�24%O�� 3� O4�?P 13 

O(% @�#?P 17: 2">! >� @%/%% ?�#Nอ�N#?P"/!N@��@!>#?PN >%#@�N�O@!@'#>N#0 10 อ ?% ?&O#� 

 

 

�@�O# O�3��N/�N�?P$/�N4��4�>�2�'3�#4N�A/�% O/$'2 90 N#AP/N�?$��3��N/�N�?$/�3�Q��?  2562 (�N/�N�>��4%

%2�4�Pค/>�-19) O�N34� >�4%�4Q�O�N'2�'BN#N�O43#4$ �3��N/�N�?P$/�?��'3�#4% O/$'2 61 ��2�?P�3��N/�N�?P$/�4�

#4N'N�?$ />�N�?$ N�43'?Q� O O'2%32N�?$ #?�4%!AQ��3/�/N4% O/$'2 103 - 126 N#AP/N�?$��3��N/�N�?$/�3��?  2562 (P�%�
�CO��"4 �?P 18 �%2�/�) 

�4%�'3�#4�/��3��N/�N�?P$/�?�!AQ��3/� O4�/N4�'BN#/AP�N N�AP/��4�/>�&�>"4ค/23�34%>#�%3 $�์?P2N��'�%2��

N�O �P�#>P��N/%2��N0%1��>��?� R� O� 4'4$ค/4#N�AP/#3P� O'2���3�� 4'3�Q� O�N4$�/��%2�4�� �%2�/��3�

�%2�/��4%�//?�N4�?P$BN�$4� ค��?�2N/�Q3�N33�#4�N/�N�?P$/Q��%2N�0O�� �/�%�3�� 4�/�N�?P$/�>�%23/N4�

�%2N�0�/��?�$3�R#NN >P#�@Q�N�N4�?  2562 � 4Q3 O� 4�/��?P�3P� (Airline Capacity) �/�N�?P$/�>��4��?�#4R�$$3�R#N

�'3�#4N�N4"4/2���> 

 

O(% @�#?P 18: �@#�A้ %! ?/�อ�% ?�#Nอ�N#?P"/!N@��@!> 5 อ ?% ?&O#� N!APอN#?"&� ?&�N/��Nอ%Pค/>  

 

 

  



N/�24%O�� %4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

N/�24%O�� 3� O4�?P 14 

 % ?�#Nอ�N#?P"/�?% 

�3��N/�N�?P$/�?�N�O ��'BN#�3��N/�N�?P$/�N4��4�>�?PN�>��4�#4R�$#4��?P2B� O'2#?O�/P� O#N >P#�@Q��B��?  P�$

�?  2562 #?� 4�/��3��N/�N�?P$/�?�2C��@� 11 ' O4�ค� 3%A/ค>�N�O �% O/$'2 28 �/��3��N/�N�?P$/�N4��4�>�?PN� O4#4Q�R�$ 

2�4��4%�์�4%O %N%2�4�Pค/>�-19 � 4Q3 O� 4�/��3��N/�N�?P$/�?�'�'�/$N4�#4�Q��N/��?  2563 - 2565 

N#AP/2�4��4%�์N%>P#ค'?Pค'4$ O'2%3��4'�?�$�N'>�#4�%�4% Zero-Covid N�>��%2N�0N#AP//3��?P 8 #�%4ค# 2566 �4/

�?�N%>P#N�>��4��N/�N�?P$/�N4��%2N�0 O'2�%2N�0R�$N�O �3�@P�Q��B�3#4$2 4ค3� P�$�?  2566 #?�3��N/�N�?P$/�?�

N�>��4�N� O4#4R�$� 4�/� 3.5 ' O4�ค� /3�%4�4%!AQ��3/% O/$'2 32 N#AP/N�?$��3�� 4�/��3��N/�N�?P$/�?��?  2562 

 

O(% @�#?P 19: 2">! >� @%/%% ?�#Nอ�N#?P"/�?%#?PN >%#@�N�O@!@'#>N#0R#" '?  2557 - 2567 

 

N AP/�%2�B O�"4ค�4%�N/�N�?P$/ %3��4'R�$�%2�40!%?/?�N4�3��N/�N�?P$/�?�Q�N�A/�#?�4ค# 2567 �?P�N4�#4 
�@P��N/$�'3��3�Q3 O#?� 4�/��3��N/�N�?P$/�?�N�>��4�N� O4#4#4��@Q�/$N4��N/N�AP/� P�$N� 42�'BN# Gen Y O'2 Gen Z 

�?P#?23�2N/��@�% O/$'2 60 �/��3��N/�N�?P$/�?��3 Q�3#�, Q��N/� 8 N�A/�O%��/��?  2567 #?�3��N/�N�?P$/�?�N�>��4�N� O4

#4Q��%2N�0R�$� 4�/� 4.78 ' O4�ค� 3%A/ค>�N�O �% O/$'2 61 N#AP/N�?$��3��N/�N/'4N�?$/�3��/��?  2562  
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$/#%3�Q�N 0�?P24#O'2ค/4#N�%>��/�042�4 B��Q�N#A/�R�$ 

��4ค4%O3N��%2N�0R�$�%2#4��4%� 4�/��3��N/�N�?P$/�?��?P�2N� O4#4Q�R�$ 6.2 ' O4�ค�Q��?  2567 O'2 

7.8 ' O4�ค�Q��?  2568 !AQ��3/'N4� O4�/N4�?P�%2N#>�R/ O N�AP/�� O/$�P$�4$�/��4��4%�?�3'3��N/�Pค/>�-19 �?PN%N�
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N/�24%O�� %4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

N/�24%O�� 3� O4�?P 15 

 % ?�#Nอ�N#?P"/อ>%N ?" 

�3��N/�N�?P$//>�N�?$N�O ��'4��?P#?�4%N�>�P�/$N4�%/�N%O/�>�/3��3� 3 �/��3��N/�N�?P$/�N4��4�>�?PN�>��4�

#4$3��%2N�0R�$#4��?P2B� � O/$� 4�/��3��N/�N�?P$/ 1.36 ' O4�ค�Q��N/� 8 N�A/�O%��/��?  2567 O'2ค4�/N4�2� 4

2�>�>2C�2B� New High �@� 2 ' O4�ค�Q��?  2567 �?Q (#4��/N4�?  2562 �?P#?�3��N/�N�?P$//>�N�?$� 4�/� 1.96 ' O4�ค�) 

 

O(% @�#?P 20: 2">! >� @%/%% ?�#Nอ�N#?P"/อ>%N ?"#?PN >%#@�N�O@!@'#>N#0R#" '?  2557 - 2567 

 

0C�$/์>Nค%423N์0%1��>� �?�?�? 3%A/ ttb analytics ค4�/N4�2#?�3��N/�N�?P$//>�N�?$N�?P$/R�$ 2 ' O4�ค�Q��?  

2567, O'2Q�/?� 5 �?� O4�3� O4 �3��N/�N�?P$//>�N�?$�2N�O ��'4�2 4ค3�/3��3� 2 %/��4��?� � O/$�3��3$�%2�B O�%2$2

23 Q�/$N4�#4�%�4%!%?/?�N4O'2�3��3$%2$2$4/�4�Pค%�2% O4�N0%1��>�O'2�%2�4�%�?PN�>�P��/�/>�N�?$ 

- N0%1��>�/>�N�?$N�>�P�2C�/$N4��N/N�AP/� �/��B��4%N�>�%23/N4��%2N�0 (IMF) ค4�N0%1��>�/>�N�?$N�>�P�% O/$

'2 6.3 �N/�? Q��N/��?  2566 - 2570 P�$R� O%3�O%�3�B��4��4%N�>�P��?PO�O�O�%N��/�/B�2�ค"์4$Q��%2N�0 

P�$N� 42�4%'��B�Pค%�2% O4� AQ��4�N AP/%/�%3��4%'��B��/�"4คN/��� � 4R�2CN�4%�$4$�3/�/�"4ค�B%�>� 

�4%� O4��4� O'2%4$R� O�N/33/�/��%2�4�%�?P2C��@Q�#4�N ?$� /Q��4%N�?P$/�N4��%2N�0 

- ���3 Q�/3$� 4�4��?PN >P#�@Q�Q��4��%2�4�%�?PQ3�N �'BN#/3$� 4�4�Q��%2N�0/>�N�?$�$4$�3/N >P#�@Q� �4��4%#?

�%2�4�%N�O �/3��3�3�@P��/�P'��?P 1,428 ' O4�ค� O'2#?�%2�4�%/3$� 4�4� 665 ' O4�ค� O'2ค4�/N4�2N >P#�@Q�
N�O � 708 ' O4�ค�Q��?  2570 "4$Q� O�4%N�>�P��/��'BN#���3 Q��'4��?P#?� 4'3��AQ/2C� �@�N�O �P/�42�/�R�$Q��4%

�@��C��3��N/�N�?P$/�'BN#�?QR� O P�$N� 42�'BN# Gen Y /4$B%23/N4� 29 - 40 �?  �?P#?03�$"4 Q��4%Q� O�N4$N AP/�4%

�%>P"คO'2�N/�N�?P$/ 

- R�$N�O ��3/N'A/�/3��3�O%�N Q��4%�N/�N�?P$/�N4��%2N�0ค%3 Q�O%��/��4//>�N�?$ � O/$�B�N�N�� O4�ค/4#

3'4�3'4$�/�2�4��?P�N/�N�?P$/ �>��%%# O'2/434% %/#�3 Q�Q� ON/'4R#N�4�Q��4%N�>��4��4�/>�N�?$#4R�$ 

O'2#?N�?P$/�>�%/�%3�#4��@Q� 

 

 �@#N'O %0C%"�์%@��@#&>%�อ� C! > @ค (Aviation Hub) 

N#AP//3��?P 22 �B#"4 3�� ์2567 %3��4'R�$R� O�%2�40/>23$�30� ์Thailand Vision �'3��3��%2N�0R�$N�O �

0C�$�์'4��4%�>��/�"C#>"4ค 3%A/ Aviation Hub P�$�3 Q�N�O4Q3 O�N4/4�40$4�2B/%%�"C#>�>�/3��3� 1 Q� 20 2�4#�>�

�?P�?�?P2B��/�P'�"4$Q� 5 �?  �N4��4%�$4$�?�ค/4#24#4%�Q3 O%/�%3��C OP�$24%R� O 150 ' O4�ค��N/�?"4$Q� 2573 

P�$#?O���$4$/4ค4%�C OP�$24%�4��>0�2/3�//� – �>0�2/3��� O���N/2% O4�/4ค4%�C OP�$24%�4��>0Q� O Q3 O



N/�24%O�� %4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

N/�24%O�� 3� O4�?P 16 

24#4%�%/�%3��C OP�$24%R� ON >P#�@Q� 2 43%3��N4/4�40$4��/�N#A/� #?O���N/2% O4� Junction Building  AQ��?PN� >�

 4�>�$�์�4�Q3�N� 43�N4$2>�ค O4 OTOP �/��4��?Q $3�#?O���N/2% O4��N4/4�40$4�"CN�O�O3N��?P 2 3%A/�N4/4�40

$4�/3��4#3� �3 Q�N�O4Q3 ON�O � Hub �4%�>�"4คQ� ON�AP/#N2 O��4�%2$2R�' (Long-haul Flight) /?�� O/$ 

P�$2 4�3��4��4%�>� 'N%A/�O3N��%2N�0R�$ (� �.) R� O#?�4%/4�O���'3��3�N AP/Q3 OR�$N�O �0C�$�์'4�

�4%�>��/�"C#>"4ค P�$O�N��4%� 4N�>��4� //�N�O � 3 %2$2 �3��?Q 
%2$223 Q� (�?  2567 – 2568) 

- �$4$�?�ค/4#24#4%�Q��4%%/�%3�N�?P$/�>� 1.2 ' O4�N�?P$/�>�"4$Q��?  2568 

- �$4$�?�ค/4#24#4%�Q��4%%/�%3��C OP�$24% 180 ' O4�ค�"4$Q��?  2568 

- #?�'$B���์ O4��4%��2N�2>�ค O4�4�/4�40 

- '�%2$2N/'4�4%�N/Nค%AP/� MCT (Minimum Connecting Time) 75 �4�? 

- �4%�%>34%�3��4%/4�40$4�Q3 ON�>��%22>��>"4 2C�2B� 

%2$2�'4� (�?  2569 – 2571) 

- �$4$�?�ค/4#24#4%�Q��4%%/�%3�N�?P$/�>� 1.4 ' O4�N�?P$/�>�"4$Q��?  2571 

- �$4$�?�ค/4#24#4%�Q��4%%/�%3��C OP�$24% 210 ' O4�ค�"4$Q��?  2571 

- /3��3��/��%2N�0� O4��4%��2N�2>�ค O4�4�/4�40Q��/?�N/N�?$O��>!>��?�@Q� 

- '�%2$2N/'4�4%�N/Nค%AP/� MCT (Minimum connecting time) 60 �4�? 

%2$2$4/ (�?  2572 – 2580) 

- �$4$�?�ค/4#24#4%�Q��4%%/�%3�N�?P$/�>� 2.1 ' O4�N�?P$/�>�"4$Q��?  2580 

- �$4$�?�ค/4#24#4%�Q��4%%/�%3��C OP�$24% 270 ' O4�ค�"4$Q��?  2580 

- /3��3��/��%2N�0� O4��4%��2N�2>�ค O4�4�/4�40Q��/?�N/N�?$O��>!>� /3��3� 1 Q� 5 

- '�%2$2N/'4�4%�N/Nค%AP/� MCT (Minimum connecting time) 45 �4�? 
�3 Q��?Q �%2N�0R�$#?%2�3��?�ค/4#24#4%�Q��4%��2N��4�/4�402C� �4��B�O�O�2 4ค3�Q�N%AP/�� 4O3�N�

�4�"C#>042�% ์O'2�%>#4��3��N/�N�?P$/�N4��4�>�?PN�>��4�N� O4#4R�$2C�N�O �/3��3� 2 �/�N/N�?$Q��?�?P�N4�#4 P�$

�4�� O/#C'�/� OAG �C OQ3 O�%>�4%� O/#C'�4%�>��3P/P'�%2�B/N4 Q��?  2566 2�4#�>�2B/%%�"C#>N�O �03��4%�>�/3��3� 11 

�/�P'� O'2N�O �/3��3� 2 Q�/4N�?$� /?��3 Q�$3�#?�%>#4�R!'�์�>��%��/N4 134 �B�3#4$�'4$�4��3P/P'�

P�$N� 42"4$Q�N/N�?$ 

�4%N�O �03��4%�>�"C#>"4ค�/�R�$ �2N�O �%4��4�2 4ค3�Q��4%$�%2�3��?�ค/4#24#4%�Q��4%O�N��3��/�

�%2N�0Q3 O#?ค/4#P��N�N�Q�3'4�3'4$#>�> R#N/N4�2N�O �Q�#>�>�4%�N/�N�?P$/Q��'BN#P%�O%# ��2N� % O4�ค O4 

% O4�/434% O'22�4��?P�N/�N�?P$/ Q�#>�>�4%ค O4�4%'��B��4��4%�@��C��4%'��B��4��N4��%2N�0 �4%�3��3 Q�
2 4�3��4�"C#>"4ค�/��%>13�� O4#�4�> �4%�3��%2�B#�4�4�4�> O'2Q�#>�>�4%�N/2% O4��4�"4ค/23�34%>#�%3 $O์'2

Pค%�2% O4� AQ��4� �@P�' O/��N/$2% O4�P/�42Q��4%N�>�P��/��%2N�0 �'/����4%� O4��4�O'2�4%�%2�4$%4$R� O2CN

� O/��>P� 

 

5. !%@ O%>�@#O�N�� ?%�อ�อB!2@3�##!�@#&>% 

5.1 $B#�>��%2N�(C OP "2@#: N2O%#@�&>% @"Q%'#>N#0 

�'4��B%�>�24$�4%�>�N2 O��4��>�"4$Q��%2N�0#?O�/P� O#!AQ��3/Q�' ON�O ����> �4�#4�%�4%�N/�ค'4$

O'2'�ค/4#�3�/'Q��4%Q� O�%>�4%��2N�24�4%�2�/�ค�R�$ Q��?  2566 �?P�N4�#4 #?� 4�/��C OP�$24%N2 O��4��>�



N/�24%O�� %4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

N/�24%O�� 3� O4�?P 17 

"4$Q��%2N�0 61 ' O4�ค� 3%A/ค>�N�O �% O/$'2 80 �/��N/��N/��4%O %N%2�4� �?  2562 �?P#?� 4�/��C OP�$24%2C��@� 

76 ' O4�ค�  

 

O(% @�#?P 21: 2">! >� @%/%(C OP "2@#N2O%#@�&>% @"Q%'#>N#0 '?  2557 - 2566 

 

N2 O��4��>�"4$Q��%2N�0�?P#?�C OQ� O�%>�4%� 4�/�#4��?P2B� 5 /3��3�O%� Q��?  2566 คA/ �%B�N� 1 - "CN�O� 

(5.24 ' O4�ค�) �%B�N� 1 - N�?$�Q3#N (4.99 ' O4�ค�) �%B�N� 1 - 34�Q3�N (2.55 ' O4�ค�) �%B�N� 1 - N�?$�%4$ 

(1.89 ' O4�ค�) O'2�%B�N� 1 - /B�%�4�? (1.70 ' O4�ค�) �4#' 4�3� 

�4%O�N��3��'4��B%�>�24$�4%�>�"4$Q��%2N�0 �3��B�3�#?�C OQ3 O�%>�4%�3 Q�3#� 6 %4$ O�N�//�N�O �24$�4%

�>�N�O#%C�O�� (Full Service Carrier: FSC) R� OO�N �4��/�O/%N์/$2์ O'2�4%�>�R�$ (R�$2#4$'$์B�>�4%Q3 O�%>�4%

N#AP/N�A/��3�/4ค# 2566 P�$%/#N� O4�3��4%�>�R�$) O'224$�4%�>�� O��B�� P4 (LCC) R� OO�N R�$O/%N์/N�?$ ��O/% ์

R�$N/?$�N�O�O/% ์ O'2R�$R'/ O/�O/% ์ P�$Q��'BN#P'/ค์/2��์2#BN�N� O��4%O�N��3�Q�� O4�%4ค4O'2� O/N2�/

P�%P#�3P��?PคB O#คN4N AP/�%2�B O��4%�/� ��2�?P�'BN# %?N#?$#�2#BN�N� O��4%2% O4�O�%��O์'2�4%�%>�4%�?P�%2�3�Q� 

R�$O/%N์/N�?$N�O ��C O� 4�'4�24$�4%�>�"4$Q��%2N�0 ค%/�2N/�O�N��'4�2C��@�% O/$'2 36.9 N�AP/��4�#?

Nค%A/�N4$O'2N2 O��4��>�#4��?P2B� #?N2 O��4��>�"4$Q��%2N�0%/# 35 N2 O��4� 612 N�?P$/�>��N/23��43 ์ P�$

Q3 O�%>�4%Q� 4 �4���>�3�>�4%�4%�>� คA/ �/�N#A/� 2B/%%�"C#> N�?$�Q3#N O'2"CN�O�  

%/�'�#4N�O ���O/% ์ค%/�2N/�O�N��'4�% O/$'2 14.6 R�$N/?$�N�O�O/% ์% O/$'2 14.2 R�$2#4$' ์% O/$'2 

11.2 ($B�>Q3 O�%>�4%N�A/��3�/4ค# 2566 O'2P/��4%Q3 O�%>�4%#4$3��4%�>�R�$) �4��/�O/%N์/$2์ % O/$'2 11.2 

R�$R'/ O/�O/% ์% O/$'2 11.1 O'2�4%�>�R�$ % O/$'2 0.9 

 

�4%4��?P 6: 2N/�O�N��4��4%�'4��/�24$�4%�>� - N2 O��4��>�"4$Q��%2N�0 (Scheduled Flight) 

� @%/%(C OP "2@# '?  2562 '?  2563 '?  2564 '?  2565 '?  2566 

R�$O/%N์/N�?$ 24.45 ' O4�ค� 

32.3% 

14.23 ' O4�ค� 

33.9% 

5.05 ' O4�ค� 

26.7% 

14.84 ' O4�ค� 

29.1% 

22.39 ' O4�ค� 

36.9% 

��O/% ์ 13.55 ' O4�ค� 

17.9% 

7.34 ' O4�ค� 

13.4% 

2.53 ' O4�ค� 

17.5% 

8.78 ' O4�ค� 

17.2% 

8.88 ' O4�ค� 

14.6% 

R�$N/?$�N�O�O/% ์ 4.33 ' O4�ค� 

5.7% 

5.09 ' O4�ค� 

12.1% 

4.20 ' O4�ค� 

22.2% 

9.55 ' O4�ค� 

18.7% 

8.62 ' O4�ค� 

14.2% 

R�$2#4$' ์ 6.99 ' O4�ค� 

9.2% 

4.11 ' O4�ค� 

9.8% 

2.84 ' O4�ค� 

15.0% 

7.05 ' O4�ค� 

13.8% 

6.78 ' O4�ค� 

11.2% 



N/�24%O�� %4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

N/�24%O�� 3� O4�?P 18 

� @%/%(C OP "2@# '?  2562 '?  2563 '?  2564 '?  2565 '?  2566 

�4��/�O/%N์/$ ์ 7.90 ' O4�ค� 

10.4% 

3.04 ' O4�ค� 

7.3% 

0.99 ' O4�ค� 

5.2% 

4.42 ' O4�ค� 

8.7% 

6.78 ' O4�ค� 

11.2% 

R�$R'/ O/�O/% ์ 12.81 ' O4�ค� 

16.9% 

7.02 ' O4�ค� 

16.7% 

3.31 ' O4�ค� 

17.5% 

6.42 ' O4�ค� 

12.6% 

6.75 ' O4�ค� 

11.1% 

�4%�>�R�$ 4.23 ' O4�ค� 

7.6% 

1.13 ' O4�ค� 

2.7% 

2  3�ค� 

0.01% 

1.13 ' O4�ค� 

2.7% 

0.54 ' O4�ค� 

0.9% 

#/! 75.78 %O@%ค% 41.99 %O@%ค% 18.9 %O@%ค% 51.07 %O@%ค% 60.74 %O@%ค% 

 

 �C OQ3 O�%>�4%24$�4%�>�N2 O��4�"4$Q��%2N�0O�N'2%4$ #?�B�N�N�O'2�'$B��Q์��4%O�N��3��?PO���N4��3� �3��?Q 
�@#&>%R#" #? 8 N2 O��4��>�"4$Q��%2N�0 (� �3��B�3�) 

- �%>�4%คB�"4 2C�: �4%�>�R�$#BN�#3P�Q��4%Q3 O�%>�4%%2�3� %?N#?$#  �3��4�#?ค/4#N�O �#A//4�? O'2�%>�4%�?P

/�/BN� 

- Nค%A/�N4$N2 O��4��?P3'4�3'4$: #?N2 O��4��>�ค%/�ค'B#N#A/�Q3�NO'2O3'N��N/�N�?P$/2 4ค3��3P/�%2N�0 � 4Q3 O

22�/��N/�4%N�>��4� 

- ค/4#22�/�2�4$Q��4%N�>��4�: Nค%AP/��>��?PQ� O#?ค/4#�3�2#3$O'222�/�2�4$  % O/#2>P�/ 4�/$ค/4#22�/�

�N4�N N�N� /434%O'2Nค%AP/��AP#�?P#?คB�"4  

- N'4���์%>�4% >N01: #?N'4��2์ 43%3��C OP�$24%�?P24#4%�N� O4�@�R� O �@P�� 4Q3 O�4%%/N�?P$/�>�22�/�O'2�N4 /Q�$>P��@Q� 

- �4%�>�R�$ #BN�N� O��4%�%22��4%�์�?P�? �4%2% O4�ค/4#"3��?�N/O�%�� ์ �/��4��?Q$3�#?�3�P�%P#�3P��N4�N N AP/

�@��C��3�N�>��4�"4$Q��%2N�0 N�N� O O�N���4%N�>��4�O'2� O/N2�/ >N01 

&@��อ�Oอ#N์/"2์ #? 13 N2 O��4��>�"4$Q��%2N�0 

- Nค%A/�N4$N2 O��4�: #?N2 O��4��>��?PN�AP/#�N/N#A/�2 4ค3��N4�N Q��%2N�0R�$ N�N� �%B�N� 1 N�?$�Q3#N "CN�O� 

O'22#B$ �@P�� 4Q3 O�4%N�>��4�22�/�2�4$ 

- �%>�4%�?PN�O �N/�'3�1�์: � 4N2�/�%>�4%�?P#?คB�"4 2C� N�N� N'4���์%>�4%!%?�?P2�4#�>�2 43%3��C OP�$24%�B�ค� 

%/#�@�/434%O'2Nค%AP/��AP#�?P#?คB�"4  

- Nค%AP/��>�Q3#NO'222�/�2�4$: Q� ONค%AP/��>��?P�3�2#3$ � 4Q3 O�C OP�$24%#?�%22��4%�์�4%N�>��4��?P�?O'2
�'/�"3$ 

- ค/4#�%��N/N/'4: #?�4%�%>34%�3��4%N�?P$/�>��?P#?�%22>��>"4  �@P��N/$Q3 O�4%N�>��4��%��N/N/'4#4��@Q� 

- �4��/�O/%N์/$2์ N� O��'$B���์4%2% O4�O�%�� ์�4%�%>�4%�?P/�/BN�O'2N�O �#>�% O'2#?P�%P#�3P� >N01N AP/�%2�B O�

�4%N�>��4� 

R#"Oอ#N์อN�?" #? 35 N2 O��4��>�"4$Q��%2N�0 ค%/�ค'B##4��?P2B� 

- %4ค4�%23$3�: R�$O/%N์/N�?$ #?%4ค4�3/๋�?PO�N��3�R� O � 4Q3 O24#4%�N� O4�@��3�N�>��4�R� O3'4�3'4$�'BN# 

- Nค%A/�N4$N2 O��4��/ O4��/4�: #?N2 O��4��>��?PN�AP/#�N/N#A/�Q3�NO'2N#A/�%/��3P/�%2N�0 � 4Q3 O�4%N�>��4�

22�/�2�4$ 

- �%>�4%�?P�N4$O'2%/�N%O/: %2���4%�/�O'2N�Oค/>�//�R'��์?P#?ค/4#22�/�2�4$ �N/$Q3 O�C OP�$24%24#4%�

N�>��4�R� O/$N4�%/�N%O/ 

- ค/4#$A�3$BN�Q��4%N'A/��%>�4%: �C OP�$24%24#4%�N'A/��%>�4%N2%># N�N� �4%N'A/��?P�3P�3%A/�4%23P�/434% N AP/

�%3�Q3 O�%��3�ค/4#� O/��4% 

- R�$O/%N์/N�?$ #BN�N� O��4%�'4��?P%4ค4$N/#N$4 N� O��4%2AP/24%� O/N2�/%4ค4�?PคB O#คN4 N AP/�@��C��3�N�>��4� O'2

�$4$Nค%A/�N4$N2 O��4�Q3#NN 



N/�24%O�� %4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

N/�24%O�� 3� O4�?P 19 

- R�$O/%N์/N�?$ ค4��4%�์Q�R�%#42 4 �?  2567 �2#?�%>#4��?P�3P�P�$24%�'3�#4% O/$'2 100 N#AP/N�?$��3�$Bค

�N/�Pค/>� 

%�Oอ# ์#? 16 N2 O��4��>�"4$Q��%2N�0  

- %4ค4�?PN� O4�@�R� O: ��O/%#์?%4ค4�3/๋�?PN�O �#>�% � 4Q3 O24#4%�N� O4�@��'BN#'C�ค O4R� O3'4�3'4$ 

- Nค%A/�N4$N2 O��4��?P�/ O4��/4�: N�AP/#�N/N#A/�Q3�NO'2N#A/�%/��3P/�%2N�0R�$ � 4Q3 O22�/��N/�4%N�>��4� 

- �%>�4%�?PN�O ��3�N/�:  �3��4��%>�4%�?P/�/BN�O'2N�O �#>�% �N/$2% O4��%22��4%�์�4%N�>��4��?P�N4��� 4 

- �4%//�O��Nค%AP/��>��?P#?N/�'3�1�์: #?�4%��O�N�Nค%AP/��>��?PP��N�N�O'2�N4%3� � 4Q3 O�C OP�$24%%C O2 @�2�B�2�4� 

- ��O/% ์ #BN�N� O��4%�'4��?PN� O�%4ค4 N� O��4%2AP/24%N%AP/�%4ค4�?PO�N��3�R� OO'2P�%P#�3P��?P� @��C�Q� N AP/�%2�B O�

�4%�/� O'2�$4$N2 O��4��>�Q3#NN �4#ค/4#� O/��4%�/��'4�O'2O�/P� O#�4%�N/�N�?P$/ 

R#"N/?"!N�O#Oอ# ์#? 11 N2 O��4��>�"4$Q��%2N�0  

- %4ค4�%23$3�: R�$N/?$�N�O�O/%#์?%4ค4�3๋/�?PO�N��3�R� O � 4Q3 ON3#422 43%3��3�N�>��4��?P� O/��4%�%23$3�

คN4Q� O�N4$ 

- ค/4#$A�3$BN�: #?�3/N'A/��4%�/��?P3'4�3'4$ %/#�@�P�%P#�3P�O'22N/�'��N4�N �?P�N/$�%2�B O��4%N�>��4� 

- Nค%A/�N4$N2 O��4��?Pค%/�ค'B#: N�AP/#�N/N#A/�3'3�O'2O3'N��N/�N�?P$/Q��%2N�0R�$R� O/$N4�22�/� 

- �%>�4%�?P�3�2#3$: Q� ON�คP�P'$?Q�%2���4%�/�O'2N�Oค/>�//�R'� ์� 4Q3 O�C OP�$24%#?ค/4#22�/�2�4$ 

- R�$N/?$�N�O�O/% ์Q� O�'$B���์4%�'4��?PN� O�%4ค4�C� P�%P#�3P��?P� @��C�Q� O'2N >P#�$4$N2 O��4��>�Q3#NN 

R#"R%อOอ%Oอ# ์#? 14 N2 O��4��>�"4$Q��%2N�0  

- %4ค4�3๋/�?PN� O4�@�R� O: R�$R'/ O/�O/%#์?%4ค4�3๋/�?P� P4O'2P�%P#�3P��@��C� � 4Q3 ON3#422 43%3��3�N�>��4��?P

� O/��4%�%23$3�คN4Q� O�N4$ 

- Nค%A/�N4$N2 O��4��?P�/ O4��/4�: #?N2 O��4��>��?PN�AP/#�N/N#A/�Q3�NO'2N#A/�%/�Q��%2N�0R�$R� O/$N4�22�/� 

� 4Q3 O�C OP�$24%#?�3/N'A/�#4�#4$ 

- �%>�4%�?PN�O �#>�%: �?#�4�#?�4%�%>�4%�?P/�/BN�O'2N�O ��3�N/� �N/$2% O4��%22��4%�์�4%N�>��4��?P�N4 /Q� 

- ค/4#22�/�Q��4%�/�O'2N�Oค/>�: %2���4%�/�//�R'��์?PQ� O�4��N4$O'2�4%N�Oค/>��?P%/�N%O/ �N/$Q3 O�4%

N�>��4�22�/��@Q� 

- R�$R'/ O/�O/% ์#BN�N� O�%4ค4�%23$3� O'2�$4$N2 O��4��>�Q3#NN /$N4��N/N�AP/� 

�4%4��?P 7: N2 O��4��>�"4$Q��%2N�0�/�24$�4%�>��N4�N 

N2O%#@�&>% @"'#>N#0 �@#&>%R#" &@��อ�Oอ#์
N/"2์ 

R#"Oอ#์
NอN�?" 

%�Oอ# ์ R#"N/?"!
N�O#Oอ# ์

R#"R%อOอ%
Oอ# ์

�%B�N� 1 - N�?$�Q3#N       

�%B�N� 1 - N�?$�%4$       

�%B�N� 1 - ' 4�4�       

�%B�N� 1 - �N4�       

�%B�N� 1 - O#N2/�       

�%B�N� 1 - 2BP��3$       

�%B�N� 1 -  >1�BP'�       

�%B�N� 1 - /B�%�4�?       

�%B�N� 1 - �/�O�N�       

�%B�N� 1 - /B�'%4��4�?       

�%B�N� 1 - N'$       

�%B�N� 1 - �ค% �#       

�%B�N� 1 - 2�'�ค%       



N/�24%O�� %4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

N/�24%O�� 3� O4�?P 20 

N2O%#@�&>% @"'#>N#0 �@#&>%R#" &@��อ�Oอ#์
N/"2์ 

R#"Oอ#์
NอN�?" 

%�Oอ# ์ R#"N/?"!
N�O#Oอ# ์

R#"R%อOอ%
Oอ# ์

�%B�N� 1 - % O/$N/O�       

�%B�N� 1 - �B%?%3#$ ์       

�%B�N� 1 - �%2�?P       

�%B�N� 1 - "CN�O�       

�%B�N� 1 - 34�Q3�N       

�%B�N� 1 - �%3�       

�%B�N� 1 - 2B%41�%�์4�?       

�%B�N� 1 - �ค%0%?�%%#%4�       

�%B�N� 1 - �B# %       

�%B�N� 1 - %2�/�       

�%B�N� 1 - N�422#B$       

�%B�N� 1 - �%4�       

�%B�N� 1 - �%4�>/42       

N�?$�Q3#N - "CN�O�       

N�?$�Q3#N - 33/3>�       

N�?$�Q3#N - �%2�?P       

N�?$�Q3#N - 34�Q3�N       

N�?$�Q3#N - �/�O�N�       

N�?$�Q3#N - /B�%�4�?       

N�?$�Q3#N - /B�'%4��4�?       

N�?$�Q3#N - /CN�2N"4       

N�422#B$ - N�?$�Q3#N       

N�422#B$ - "CN�O�       

N�422#B$ - /CN�2N"4       

"CN�O� - 34�Q3�N       

"CN�O� - /CN�2N"4       

"CN�O� - N�?$�%4$       

O#N0N/�2/� - ' 4�4�       

34�Q3�N - /B�%�4�?       

 

5.2 $B#�>��%2N�(C OP "2@#: N2O%#@�&>%#>3/N@�'#>N#0 

�B%�>�24$�4%�>�Q�N2 O��4�%23/N4��%2N�0 �'4�#?O�/P� O#N >P#�@Q��B��?  Q��N/�2�4��4%�์���>�?  2557 - 

2562 #?/3�%4�4%N�>�P�N�'?P$ (Compound Annual Growth Rate: CAGR) % O/$'2 10.51 �N/�?  ���@��N/�/>�&�> 
Pค/>�-19 � 4�/��C OP�$24%Q�N2 O��4��>�%23/N4��%2N�0'�'�/$N4�#4� O'2N%>P#!AQ��3/Q��?  2565 O'2 2566 P�$

Q��?  2566 #?� 4�/��C OP�$24%Q�N2 O��4�%23/N4��%2N�0�/�R�$� 4�/� 61 ' O4�ค� 3%A/!AQ��3/ค>�N�O �% O/$'2 68 

�/��N/��N/��4%O %N%2�4� �?  2562 �?P#?� 4�/��C OP�$24%2C��@� 89 ' O4�ค� 

N#AP//>Nค%423�์ 4�/��C OP�$24%�?PN�>��4�N� O4-//��%2N�0R�$ Q��N/��N/�Pค/>�-19  �/N4 2N/�Q3�NN�O �

N2 O��4��>�R�$3��/?�N/N�?$ P�$N� 42"C#>"4คN/N�?$�2/3�//�N�?$�N3�A/ (N�N� �?� N�43'?Q� O �?P�BN �) � 4�/�#4�

�?P2B�% O/$'2 47.8 %/�'�#4คA/ N2 O��4��>�R�$3��%2N�0Q�"C#>"4คN/N�?$�2/3�//�N�?$�Q� O % O/$'2 26.7 N2 O��4��>�

R�$3��/?�$BP%� % O/$'2 8.7 "C#>"4คN/N�?$Q� O % O/$'2 7.7 O'2�'BN#�%2N�0�2/3�//��'4� % O/$'2 6.7 



N/�24%O�� %4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

N/�24%O�� 3� O4�?P 21 

� O4 >�4%�4N2 O��4��>�R�$3��%2N�0�N4�N  �/N4 % O/$'2 31.2 N�O ��C OP�$24%�?PN�>��4�R�$3��%2N�0�?� 

� 4�/�#4��?P2B� %/�'�#4 5 /3��3�O%� �%2�/�� O/$ �?P�BN � (% O/$'2 7.3) 2>�คP�% ์(% O/$'2 7.1) N�43'?Q� O (% O/$'2 

5.7) O'2/>�N�?$ (% O/$'2 5.7) 

 

O(% @�#?P 22: 2">! >� @%/%(C OP "2@#N2O%#@�#>3/N@�'#>N#0 '?  2557 - 2566 

 

 

�4%4��?P 8: 23�2N/�� 4�/��C OP�$24%Q�N2 O��4��4%�>�%23/N4��%2N�0 �?  2562 (�N/�Pค/>�-19) 

 C! > @ค 2 ? 2N/%  '#>N#0 2 ? 2N/% 

N/N�?$: N/N�?$�2/3�//�N�?$�N3�A/ 47.8%  �?� 31.2% 

N/N�?$: N/N�?$�2/3�//�N�?$�Q� O 26.7%  �?P�BN � 7.3% 

$BP%� 8.6%  2>�คP�% ์ 7.1% 

N/N�?$: N/N�?$Q� O 7.7%  N�43'?Q� O 5.7% 

N/N�?$: �2/3�//��'4� 6.7%  />�N�?$ 5.7% 

//2N�%N'?$ 1.9%  #4N'N�?$ 5.6% 

O/!%>�4 0.4%  N/?$��4# 4.7% 

N/N�?$: N/N�?$�'4� 0.2%  R� O3/3� 3.5% 

   23%3�/43%3�N/#>N%�2 ์ 3.3% 

   �3# C�4 2.3% 

    #N4 2.3% 

   /AP�N 21.3% 

 

�C OQ3 O�%>�4%N2 O��4��4%�>�%23/N4��%2N�0 (�?PN�>��4�N� O4-//��%2N�0R�$) #?�3 Q�24$�4%�>�23��4�>R�$ 
O'224$�4%�>��N4��%2N�0 %/#O' O/#4��/N4 100 24$�4%�>� 

�4%�>�R�$ 24$�4%�>�O3N��4�>�/�R�$ ค%/�2N/�O�N��'4�N2 O��4��>�%23/N4��%2N�0% O/$'2 15.1 � O/$

� 4�/��C OP�$24%� 4�/� 9.14 ' O4�ค�Q��?  2566 ($3�� P4�/N4�?  2562 �?P#?� 4�/��C OP�$24% 16.34 ' O4�ค� 2N/�O�N�

�'4� % O/$'2 18.9) %/�'�#4 5 /3��3�O%� �%2�/�� O/$ R�$O/%N์/N�?$ ค%/�2N/�O�N��'4�% O/$'2 10.8 N/#>N%�2์

O/%R์'� ์% O/$'2 3.6 O/%N์/N�?$ N�/%0์3� % O/$'2 2.8 2�C O�O'2R�$N/?$�N�O�O/% ์% O/$'2 2.7 



N/�24%O�� %4$�4��4%�%2N#>�#C'คN4$B�>�%%# �%>13� �4%�>�R�$ � 4�3� (#34��) 

N/�24%O�� 3� O4�?P 22 

�4%4��?P 9: 2N/�O�N��4��4%�'4��/�24$�4%�>� - N2 O��4��>�%23/N4��%2N�0 (Scheduled Flight) 

 '?  2562 � @%/%(C OP "2@# 2 ? 2N/%   '?  2566 � @%/%(C OP "2@# 2 ? 2N/% 

1 �4%�>�R�$ 16.34 ' O4�ค� 19.0%  1 �4%�>�R�$ 9.14 ' O4�ค� 15.1% 

2 R�$O/%N์/N�?$ 8.52 ' O4�ค� 9.9%  2 R�$O/%N์/N�?$ 6.57 ' O4�ค� 10.8% 

3 R�$R'/ O/�O/% ์ 4.49 ' O4�ค� 5.1%  3 N/#>N%�2O์/%R์'� ์ 2.21 ' O4�ค� 3.6% 

4 R�$O/%N์/N�?$ X 2.51 ' O4�ค� 2.9%  4 O/%N์/N�?$ N�/%0์3� 1.70 ' O4�ค� 2.8% 

5 N/#>N%�2O์/%R์'� ์ 2.36 ' O4�ค� 2.7%  5 �4�4%O์/%N์/$ ์ 1.64 ' O4�ค� 2.7% 

6 O/%N์/N�?$ N�/%0์3� 2.35 ' O4�ค� 2.7%  6 2�C O� R�N�/%O์/% ์ 1.64 ' O4�ค� 2.7% 

7 R��N4N�4N�>%�์O/%R์'� ์ 2.30 ' O4�ค� 2.6%  7 R�$N/?$�N�O�O/% ์ 1.40 ' O4�ค� 2.3% 

8 2�%>�O/%R์'� ์ 2.18 ' O4�ค� 2.5%  8 2>�คP�%O์/%R์'� ์ 1.40 ' O4�ค� 2.3% 

9 �4��/�O/%N์/$2์ 2.00 ' O4�ค� 2.3%  9 R�$O/%N์/N�?$ X 1.27 ' O4�ค� 2.1% 

10 ค4N�N$O์��>!>ค 1.75 ' O4�ค� 2.0%  10 /?/?N/O/% ์ 1.26 ' O4�ค� 2.1% 

 

 �3��B�3� �4%�>�R�$ #? 56 N2 O��4��>�%23/N4��%2N�0 (Direct Flight �>��%��4��%B�N� 1) 

 C!> @ค '#>N#0 N!Aอ�/2%@!&>% 

$BP%� 

(10 �%2N�0 / 11 N2 O��4�) 

N�'N$?P$# �%32N�'2 ์(N%>P# 1 �3�/4ค# 2567) 

N��#4%�์ PคN��N0N�� 

N$/%#3� #>/�>� O!%��N์!>%�์ 

/3��&1 '/��/� (0?�P�%/)์ 

�%3P�N02 �4%?2 

2/?N�� 2�/�P0'#์ 

2/>�N�/%O์'�� ์ �C%>� 

�B%�? />2�3��C' 

/>�4'? #>'4� 

�/%N์/$ ์ //2P' 

N/N�?$�2/3�//� 

(5 �%2N�0 / 15 N2 O��4�) 
�?� N�?P$�R0 O �3��>P� �/4�P�/ N�>��C คB�3#>� 

�?P�BN � P�N�?$/ (�4%>�2) P�N�?$/ (04N��2) P/�4� O4 �3�P�P% !B�BP/�2 �4P�$4 

N�43'?Q� O P�' 

R� O3/3� R�R� N�42� 

0N/��� 0N/��� 

N/N�?$�2/3�//�N�?$�Q� O O'2P/N�?$
N�?$ (9 �%2N�0 / 15 N2 O��4�) 

#4N'N�?$ �3/'4'3#N�/% ์�?�3� 

2>�คP�% ์ 2>�คP�% ์

!>'>��>�2 ์ #2�>'4 

/>�P��?N�?$ �4�4%�์4% ์N���4�4% ์

N/?$��4# 04�/$ P0�>#>�3 ์

�3# C�4  �#N�� N2?$#%4� 

'4/ N/?$��3��� ์

 #N4 $N4��B O� 

//2N�%N'?$ �>��?$ ์N#'N�>%�์ N >%�์ 

N/N�?$Q� O 
(6 �%2N�0 / 15 N2 O��4�) 

/>�N�?$ �>/N�'? #B#R� N���4'C%C (�AP/N�># �3�ค4'/%)์ R0N�/%4�3� /43N์#�4�3� Pค�> 
�3'�3��4 N��R� ค$4 
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- Global Outlook for Air Transport, International Air Transport Association, #>�B�4$� 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 �3�/4ค# 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 #�%4ค# 2567 

https://centreforaviation.com/analysis/reports/global-aircraft-order-backlog-hits-13-years-airbus-beats-boeing-on-key-

metrics-672470 

- %4$�4�2"4/2/B�243�%%#�4%�>��/�R�$ �%2� 4�?  2566, 2 4�3��4��4%�>� 'N%A/�O3N��%2N�0R�$ (CAAT), 19 N#14$� 2567 

https://www.caat.or.th/th/archives/82897 

- />�3$�%B�0%? - O�/P� O#�B%�>�//B�243�%%#�? 2567-2569: �%>�4%��2N��4�/4�40, 31 #�%4ค# 2567 

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

- />�3$�%B�0%? - "4/2N0%1��>�O'2�4%N�>��%2� 423��43,์ 17 �3�$4$� 2567 

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

- />�3$�%B�0%? - "4/2N0%1��>�O'2�4%N�>��%2� 423��43,์ 9 �%��4ค# 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/WEO/Issues/2024/07/16/world-economic-outlook-update-july-2024 

- U.S. Energy Information Administration, 19 �3�$4$� 2567 https://www.eia.gov/outlooks/steo/data/browser/#/?v=8 

- 2�>�>� O4��4%�N/�N�?P$/ (Tourism Statistics), �4%�N/�N�?P$/O3N��%2N�0R�$ https://www.mots.go.th/news/category/411 

- �%2N�0R�$ �B�#BN�3#4$�/��3��N/�N�?P$/�4/�?�, �3�� 4P�$ 2 4�3��4�2N�N2%>#�4%ค O4Q��N4��%2N�0 � �ค%N�?P$�R0 O, 3  &0�>�4$� 2566 

https://www.ditp.go.th/post/151814 

- ��4ค4%O3N��%2N�0R�$, �4%!AQ��3/�?P� O4�/��3��N/�N�?P$/�?�O'2�3$�N/"4ค�4%�N/�N�?P$/, 19  &0�>�4$� 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 

- �N4/0C�$/์>Nค%423N์0%1��>�, ttb analytics #/�3'4�3'4$�3��3$N0%1��>�3�B��3��N/�N�?P$//>�N�?$�2'B 2 ' O4�ค�Q��? 2567, 10 

 &0�>�4$� 2566 

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

- �N4/�%B�N� �B%�>�, R�$O/%N์/N�?$ N�>�O�/%B�ค%@P��?3'3� �3� 4-6 N2 O��4�Q3#N 2CN/ >�N�?$-/4N�?$�, 16 �%��4ค# 2567 

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

- �N4/ TNN $N/P'�N0%1��>�, “N/#>N%�2”์ %B�'��B�%3��4%�>�!AQ��?  67, 19 �B'4ค# 2566 

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

- �N4/�4�N0%1��>�, �?�?�4%�>�R�$ N�>�$B��042�%�์C��>� 5 �? 143 ' 4 "4$Q��? 2572, 27 �3�$4$� 2567 

https://www.thansettakij.com/business/tourism/607761 

- �N4/�%2�4�4�>�B%�>�, �4%�>�R�$ N� O�%3�03��4%�>� N >P#�C��>�Q3#N 80 ' 4 �/4�#4%N์�O�O�%,์ 24 �B#"4 3�� ์2567 

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

- �N4/�%B�N� �B%�>�, �4%�>�R�$ N�>� 3 N2 O��4�Q3#N 'N >%�์-Pค'3#P�-P��>' 3�B�R�$03��4%�>�, 4 #?�4ค# 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 

 &0�>�4$� 2559 

https://centreforaviation.com/analysis/reports/thai-airways-swot-opportunities-for-growth-but-challenges-as-competition-

further-intensifies-308992 

- 0C�$/์>�3$N0%1��>�O'2�B%�>� (SCB EIC), 24��3�R�$ 2CN Aviation hub "C#>"4ค, 14  &1"4ค# 2567 

https://www.scbeic.com/th/detail/product/9489 
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