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

given point in time and may also contain forward looking information which only reflects expectations based on 

the prevailing geo-political, economic and non-controllable factors. Such information has been obtained from 

sources believed to be most reliable and the means in analyzing and preparation of such information for 

disclosure are based on approved practices and principles in the investment industry. The views are based on 

assumptions subject to various risks and uncertainties and no assurance is made as to whether such future 

events will occur, that projections will be achieved, or that the assumptions here-in are correct. Consequently, no 

assurance is made as to the accuracy or completeness of information presented in this document. 

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

sell equity shares or other securities issued by the Company.
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Global Airlines Revenue: IATA

• Total airlines revenue in 2024 is estimated to be 115%
of pre-pandemic level.

• Airlines industry revenue to reach USD 965 billion
the airline industry’s revenue is estimated to reach USD 965 billion in 2024, marking a 6.2% YoY

growth

Thai Airways
Y2024 Total revenue 

Reach 102.1%* 
of pre-COVID level

Source: IATA: Global Outlook for Air Transport (December, 2024)
Source: MD&A report

• In 2025, total industry revenue is forecast to reach 
USD 1,007 billion (4.4% YoY)
This would be the first time in history that revenue will exceed the psychologically important 

threshold of USD 1 trillion.

• Cargo traffic is reported to grow by 11.8% YoY
In 2024, supported by Asian e-commerce demand and stable yields, 35% above pre-pandemic 

levels.
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Airline Industry : IATA & AAPA
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Revenue Passenger Kilometres (RPK)

Y-o-Y % Change -15.5% +19.9% -8.2% -3.0% +14.9%
% of 2019 100% 84.5% 101.4%        93.1% 90.3% 103.7%

Freight Tonne Kilometres (FTK)

Y-o-Y % Change -80.6% -70.1% +431.8% +130.1% +28.0%
% of 2019 100% 19.4% 5.8% 30.8%            70.8% 90.7%

Asia Pacific Airlines 

Source: AAPA Press Release

Regional contribution to industry-wide RPK growth, YoY%

• North America traffic surges as the year closes

• The increase in the industry's annual RPK growth rate is mainly attributable to higher 
traffic operated by North American carriers in both domestic and international markets. 
The region brought 16.8% of the net increase in industry-wide growth in RPK this month, a 
notable uptick compared to the month prior when North America RPK had contracted 
over the year, thus negatively contributing to global growth . Asia Pacific (45.8%) and 
European carriers (21.1%) still remain the main drivers of total passenger traffic growth 
globally .
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ASK

65,696
million

No. of PAX Cabin Factor

16.14
million

78.8%

+21.0% YoY +17.3% YoY -0.9% YoY

PAX Yield Freight Yield
Aircraft 

Utilization

2.98
THB/RPK

9.17
THB/RFTK

13.2
Hours/Day

+8.2% YoY-10.2% YoY

Y2024 Key Operating Statistics
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-2.6% YoY
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Financial Results

Total Revenue
Exclude one-time items

THAI THAI and it subsidiaries

Operating Profit
Exclude one-time items

EBITDA
After Aircraft Lease Payment

Net Cash flow
Cash & Cash equivalents

Net Profit

Shareholders’ 

Equity

187,326
MTHB

152,455
MTHB

Increase

+22.9%

Y2024 Y2023 % Y2024 Y2023 %

41,163
MTHB

39,549
MTHB

Increase

+4.1%

41,473
MTHB

32,540
MTHB

Increase

+27.5%

84,012
MTHB

52,359
MTHB

Increase

+60.4%

(26,757)
MTHB

20,345
MTHB

Decrease

-231.5%

187,989
MTHB

161,067
MTHB

Increase

+16.7%

41,515
MTHB

40,211
MTHB

Increase

+3.2%

41,839
MTHB

42,875
MTHB

Decrease

-2.4%

84,212
MTHB

52,939
MTHB

Increase

+59.1%

(26,901)
MTHB

28,123
MTHB

Decrease

-195.7%

45,495
MTHB

(43,352)
MTHB

45,589
MTHB

(43,142)
MTHB

Increase

+204.9%
MTHB

Increase

+205.7%
MTHB

As of December 2023As of December 2023

11.95Operating Profit Margin*
(%)

16.12 Decrease

-4.2 ppt.
Decrease

-3.2 ppt.12.09 15.27

*Operating Profit Margin from Operating Profit less finance costs, and exclude one-time items
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Consolidated

Y2024: Operating profit movement

Opportunity Day
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41,515 (40,582)

(18,781)

(906) (6,483)

(1,664)

(26,901)
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Y2024: Operating to Net Profit

Opportunity Day



 (5,000)

 -

 5,000

 10,000

 15,000

 20,000

AVG 2018 AVG 2019 AVG 2020 AVG 2021 AVG 2022 AVG 2023 AVG 1Q2024 AVG 2Q2024 AVG 3Q2024 AVG 4Q2024

M
TH

B

Total Revenue Expenses* EBITDA after aircraft lease payment**

Covid - 19

13

EBITDA less cash payments for aircraft lease liabilities

*   Expenses exclude Depreciation, Operating Lease (OL), Pay-by-the-Hour (PBH), Impairment and Foreign exchange.
** Include Operating lease (OL), Financial lease (FL) and Pay-by-the-Hour (PBH)

Russia - Ukraine 
War

Omicron

Reopening

Test & Go
Reopening

Israel – Hamas 
war

THAI Group
Restructuring

Oct’23 – Sep’24 (12 months)
EBITDA less aircraft lease payment : 41,472 MTHB

CF AVG Jan-Dec’23 = 79.6%

CF AVG Jan-Jun’24= 78.8%

No. of 
Active Aircraft 103 103 103 87 66 66 73 77 77 79

Aircraft 
Utilization 12.0 11.9 6.6 5.4 11.4 13.6 12.8 13.1 13.1 12.7

Opportunity Day



Challenges and Risks Facing the Aviation 
Industry in 2024

More competition 
is expected from 

the increasing 
number of aircraft 
return to service

Conflicts in the 
Middle East are 

impacting 
passenger travel 

decisions

The Challenges in 
developing an 
aviation fleet

Fuel prices are 
fluctuating 

significantly

Ground handling 
costs in foreign 
countries are 

rising due to labor 
shortages

1 2 3 4 5

14Opportunity Day



THAI Airways Operating Fleet Plan

B787-8

A350-900

B777-200ER (Interim)

A320-200

A330-200 (Interim)

20

Fleet 2024 (Unit: Aircraft) Y2023
Plan

Total (Unit: Aircraft) 79777773

4Q242Q24 3Q241Q24

Y2024 Y2025

[+1]

[-3]

[+7]

A321 NEO [+2]

[87]

B777-300ER 

A330-300 (Interim)

B787-9

3

17  

6  

17  

6  

2  

71

+3 

-1  

+3

+1

+2 [+1]
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THAI is currently serving 
64 destinations across the world.

International Routes WINTER 2024/25* WINTER 2023/24**

Countries 27 24

Destinations 56 50

Flight Frequency / Week 626 528

Seats / Week (THAI ONLY) 407,782 (INTL+DOM) 354,150 (INTL+DOM) 

(Ref. TPI Winter 2024/25 issue no.1 updated SSM W24 RB-A05 
and TPI Winter 2023/24 Issue No.1 updated SSM W23 RB-A41)

*Effective: OCTOBER 27, 2024 – MARCH 29, 2025
** Effective: OCTOBER 29, 2023 – MARCH 30, 2024
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Current Status on Plan Completion Criteria

# Plan Completion Criteria Status

1. Register the capital increase for restructuring  Completed

2. Implement the Plan without any default  THAI is on track. No event of default, including debt repayment, 
is triggered.  

3. Financial stability

• EBITDA – Aircraft lease payment not less than
THB 20,000 million and

 Based on the latest 12 months, from Jan to Dec 2024, EBITDA –
Aircraft lease payment = THB 41,473 million, according to the 
THAI’s separate financial statement

• Shareholder’s equity turns positive  Shareholder’s equity as of 31 Dec 2024, according to THAI’s 
separate financial statement, is 45,495 million 

4. Appoint new directors (after capital restructuring)

Aim to consider the following matters outlined in the 
rehabilitation plan : the implementation of the number of 
directors, the appointment and removal of directors, and the 
authorization of directors, in accordance with the provision 
under the plan for calling and scheduling the extraordinary 
general meeting on April 18, 2025

Opportunity Day
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SEC and SET Process

Debt-Equity Conversion 
Process

Offering of 
Newly issued shares Process

Process of exiting the 
rehabilitation plan

and resume trading on SET

C
ap

ita
l R

es
tr

uc
tu

re

Submit a petition to the Court
to exit its rehabilitation plan
and to resume trading of on
SET

SEC & SET

DEBT-EQUITY CONVERSION

File the registration statement 
and draft prospectus with the 
SEC and SET

NEWLY ISSUED SHARES
• Pre-capital restructuring shareholders 
• Employees
• Private Placement

Expected to         
EXIT THE PLAN

September 2024 November 2024 December 2024 Second quarter 2025

The timeframe for the foregoing processes and procedures is subject to THAI’s process undertakings to complete the successful implementation of the rehabilitation plan, the review and approval of SEC, SET,

the Central Bankruptcy Court, and other relevant regulatory bodies.

• Mandatory conversion
• Voluntary conversion
• Accrued Interests

CAPITAL RESTRUCTURING 
Successfully completed 
as  stipulated in the 
rehabilitation plan

Rehabilitation Plan and Resume Trading Timeline

Extraordinary General 
Meeting of Shareholders
(EGM)

April 18, 2025

Which will be held in 
accordance with the provision 
under the Business 
Rehabilitation Plan
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* Passengers with special service requirements such as Meet & Assist service, wheelchair 
service, seat selection, or having oversized/ excessive baggage please contact check-in 
staff at the counter.

Seamless Check-in* at 
Your Fingertips!  
Whether at the airport, online, or through our mobile app,
we make it easy for you to fly smoothly with Thai Airways.

Airport Check-in: Self-service kiosks available 
12 hours before departure.

Online Check-in: Check-in 24 hours before 
your flight at thaiairways.com

Mobile Check-in: on Thai Airways mobile app 
24 hours before departure.

21

Opportunity Day

https://thaiairways.com/?fbclid=IwZXh0bgNhZW0CMTAAAR2AsLRfVhNh6k6mzdcFuoPIy5PCGMd_eJTZJKrk7YdpDT_WKXoAJAhWaUg_aem_0Z4QeFgyKrGzxxL1pyyu6g


A320 ELAVATING 
TRAVEL EXPERIENCE
THAI Unveils New Royal Silk Class on A320 Aircraft, Elevating 
Domestic and Short-haul International Travel Experience

The new Royal Silk Class on our A320 aircraft demonstrates 
THAI's ongoing commitment in product and service 
development, which aligned with our customer-centric 
approach to enhance passenger travel experience.

22
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Elevate your travel experience 
with the new Royal Silk Class 
on THAI’s A320 
Designed for your comfort and convenience, 
our Royal Silk Class offers:

Spacious Comfort: 38-inch seat pitch and 5-inch 
recline, ensuring a more relaxing journey.

Modern & Functional Design: Thoughtfully crafted 
to make every aspect of your flight enjoyable.

Personalized Entertainment: Stay entertained with 
THAI Vision Connect, available on your personal 
device.

Launching January 2025 on selected routes, it’s time to upgrade the way you travel.
Reserve your seat now    thaiairways.com

23
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https://l.facebook.com/l.php?u=https://thaiairways.com/?fbclid%3DIwZXh0bgNhZW0CMTAAAR1Mui0qmf0Csr5P0egnbz70IyOwoDqHOZzyLBBhS-j9bPcx8atcjGia70o_aem_gAeAMSqPAPiJkRMx9Lh_jA&h=AT2ojNHy74iY0BkzQeP8wYGdAyoBzaz2TB8TgjdLZOqSIT3tD5s3gwFjwFyO-GGwDLUHJ5D5_YYRhw657REsVWwZ7rd9Z-TmALOWPyNyxJZXUT80RfdLzhclMtNQsbSH36I_&__tn__=-UK-R&c[0]=AT3E3jUjLQ4w43hio6m9QMT5kY7E2owJjxxHVbA0362WsRuWZ1f3uLMCLSjmAzMCoY9bQYhidEyKeIyMEuiaDPqsOPz3MnQxQRGn0-411fFdDMPqlMrt1t-rBHVOgZ8qK--D2_JSMLlFnMoSBnCDJjxp87j7AlRihCcGKO77dHARJFYrqnMvYZe-GEsWOTClxpD5miX-qaX_EM-vVjxicDXHCQ


Elevate Your Travel with 
Thai Airways’ A330-300 New Series 

Experience a new level of travel comfort with Premium Economy 
Class, offering spacious seating, enhanced reclining features, and 
thoughtful amenities. Our commitment to sustainability shines 
through in our eco-friendly Amenity Kit, designed with care for 
both you and the environment.

Explore 3 Must-Visit Destinations:
• Fukuoka – A gateway to Japan’s culture, exceptional cuisine, and breathtaking 
landscapes
• New Delhi – A harmonious blend of ancient history and vibrant modernity
• Mumbai – A city that inspires, energizes, and captivates with its dynamic spirit

24
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Thai Airways Brings 
Thai Street Food to the World    

Now you can enjoy authentic Thai street food at 30,000 feet! 
Thai Airways, in partnership with Dusit Foods and Pinto Hub, is 
serving iconic Thai dishes exclusively in Economy Class on all 
outbound international flights from Bangkok.

Featured Dishes:
• Khao Soi Kai from Khao Soi Lamduan Fah Ham 
• Crispy Noodles with Chicken in Thick Gravy
• Chicken Massaman Rice & Stir-fried Basil Chicken with Rice 
and Fried Egg

25
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THAI has been ranked as one of the best organizations in Thailand for 2025, based on surveys of young professionals and
workforce professionals, reflecting the company's stability, excellent benefits, career growth opportunities, and
development-oriented work culture.
THAI received 2 significant awards: Ranked 28th in "Thailand's 50 Best Companies 2025" by WorkVenture

Ranked 28th in "Most Desired Organizations to Work For 2025" by QMAC

26Opportunity Day

THAI Wins 2 Dream Organization Awards

Mr. Chai Eamsiri, 
CEO of THAI

"Thailand's 50 Best Companies 2025" "Most Desired Organizations to Work For 2025"



World Aviation1

Situation of THAILAND2

Progress on Rehabilitation Plan4

Operating Highlights & Financial Results3

Activities5

Q & A6

Opportunity Day
Y2024

Opportunity Day



Q&A



Email: irtg@thaiairways.com  

Call: +66 (0)2 - 545 - 2424

For queries, please contact us at

29


