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• The information contained herein is intended to represent the operating result and financial position for the period as stated in each page of Thai 

Airways International Public Company Limited (the "Company" or "THAI") 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 pract ices 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 the 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.

• Notwithstanding anything to the contrary, this document does not purport to contain all of the information that would, or cou ld reasonably be 

expected to be required in evaluating all of the factors, merits and risks of making any investment decision in relation to t he Company and the 

purchase of its shares, and should not be construed as an advice by the Company and/or any person acting on its or their beha lf.

• Neither the Company nor any person acting on its or their behalf directly or indirectly makes any express or implied represen tation, undertaking or 

warranty as to the accuracy, completeness, reliability or reasonableness of the information contained herein or has any duty to provide any further 

changes, updates and/or supplements to any such information, whether in whole or in part, or has any responsibility or liabil ity for any misstatement 

or omission of fact, or any opinion expressed herein.



2.77 THB

Passenger Yield(6):

70,726 mm

ASK:

13.6 Hours

Utilization:

79.2%
Cabin factor:

No. 1 in BKK(5)  

With 26%
Market Share:

59
wide body

21
narrow body

2

Passenger Business (FY2025)80 Aircraft
As of 31 December 2025

(5) Source: Industry Passenger from AOT & Actual Passenger from TG (2011-FY2025)
(6) Passenger yield exclude revenue from excess baggage 
(7) Passenger and excess baggage for 2025 excludes revision of the estimate of expiring miles

Asia, Europe and Australia 
(Only THAI-operated routes)

Region coverage:

27
Countries(1):

63
Destination(1):

835
Flights / Week(1):

Remarks: (1) Winter 2025 Schedule From 26 October 2025 – 28 March 2026
(2) EBITDA is based on EBIT excluding gain/loss on foreign exchange, finance costs, and one-time items plus D&A
(3) Operating profit is based on EBIT excluding gain/loss on foreign exchange, finance costs, and one-time items
(4) Net profit attributable to THAI

THB 40,839 mm

FY 2025 Operating Profit(3)

THB 54,830 mm

FY 2025 EBITDA(2)

A high-quality full-service airline with strong Thai brand connecting the world with a legacy of service excellence, spanning over six 

decades in the skies

84.4%

9.4%

6.2%

THB 17,251 mm
Freight and Mail

THB 11,453 mm
Supporting and Other 
Businesses

THB 155,705 mm
Passenger Business

THB 30,910 mm

FY 2025 Net Profit(4)

28.8% 

EBITDA  margin(2)

21.5%

Operating margin(3)

15.9% 

Net profit margin

FY’2025 Operating Revenue 

(7)



Remarks: (1) Excluding gain/loss on foreign exchange, finance costs, and one-time items
(2) Net profit attributable to THAI excluding gain/loss on foreign exchange and one-time items
(3) Net profit attributable to THAI

THAI and its Subsidiaries

No. of Aircraft

Total Revenue from sales(1)

(THB mm)

Operating Profit(1)

(THB mm)

EBITDA(1)

(THB mm)

Adjusted Net Profit (Loss) (2)

(THB mm)

Operating Profit Margin
(%)

EBITDA Margin
(%) 

Net Profit Margin
(%)
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Adjusted Net Profit Margin
(%)

4Q 2025

80

47,901

7,693

11,546

7,025

15.6%

23.4%

9.4%

14.2%

4Q 2024

79

50,770

17,322

20,798

12,404

33.2%

39.8%

-91.2%

23.8%

YoY Quarter / Year

+1 / +1 

-6% / +1%

-43% /+35%

-18% / -1%

-56% / -2% 

-44% / +1%

-16% / -0%

+101% / +30%

-10% / +4%

FY 2025

80

184,409

30,128

21.5%

40,839

54,830

28.8%

15.9%

15.8%

FY 2024

79

183,113

22,326

22.1%

41,515

54,541

29.0%

-14.0%

11.9%

Net Profit (Loss) (3)

(THB mm)
4,541(42,129) +111% / +215%30,910(26,934)
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41,024
34,978

38,517
43,219

34,598
31,125

36,088 36,14235,339
30,921

37,103 35,67738,083 35,713

43,260 40,666

2019 2023 2024 2025

Q1 Q2 Q3 Q4

23%

THAI Passenger and Passenger Revenue Contribution by Quarter

No. of passenger

Q1 (Chinese New Year, school break) and Q4 (year-end holidays) remain 
the high-season for THAI passengers and revenue contribution. This will 
allow THAI to boost passenger yield generation.

… 

Seasonality pattern for THAI performance

Meanwhile, Q2 and Q3 have fewer major travel-triggering holidays, 
especially for outbound Thai and regional travelers. Rainy season in 
Thailand (May–Oct) soften inbound leisure demand. The ‘Network 
Strategy’ will be implemented for stabilizing cabin factor and profit 
contribution.

6.3 5.7 6.1 6.4
No. of THAI 
Passenger

(mm persons)

Passenger
Revenue by 

Quarter
(THB mm) 

and 
Contribution

27% 23% 24% 26% 26% 23% 23% 27% 25% 23% 24% 28%

3.5
3.4 3.3

3.6

3.9 3.8 3.9 4.5 4.3 4.0 3.9 4.3

28% 23% 26%



967

988

1,082

1,083

1,091

1,555

1,899

2,487

4,474

4,521

1,010

1,090

1,031

966

1,051

1,869

1,745

2,129

6,733

4,952

Jan - Dec 2024 Jan - Dec 2025

Malaysia(1) 13.7%

China 13.6%

India 7.5%

Russia 5.8%

South Korea 4.7%

Japan 3.3%

UK 3.3%

USA 3.3%

Taiwan 3.0%

Singapore 2.9%
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Source: Department of Tourism, Public search
Remarks:  (1) Most Malaysian tourist arrivals enter Thailand via cross-border routes

THAI’s Revenue Mix is Diversified—Capturing Value from Both Inbound Tourism and Outbound Travel 
through Global Hub Connectivity

32,974,321  
Tourist arrivals 

from 

Jan – Dec 2025

THAI’s Top-10 Passenger Revenue by 
Country of Destination in the Past 12 Months

Thailand Top Tourist Arrivals 

(‘000 person)

Japan 1st

Australia 2nd

Germany 3rd

UK 4th

India 5th

China 6th

Domestic 7th

Switzerland 8th

France 9th

South Korea 10th

Percentage of Passenger Revenue Contribution – 12-Month Trailing as of 31 Dec 2025

10%

Top-10 Route of THAI

 THAI Direct Flight
Country

% of Tourist Arrivals 
in Y25



Revenue by Sales Channel

% O&D Passenger & Network

Other Services

6

THAI partners with Lebua to feature
2-Michelin-starred restaurants
from Mezzaluna and Chef’s Table
by Lebua under ‘The Journey of 
Taste’ concept

6% 15% 22%

94% 85% 78%

FY2023 FY2024 FY2025

O&D/Network Point to Point

% of O&D/Network Passenger from Total Forward Booking (%)

A321NEO delivery:

+1 in Q4 2025
(begin operations in 2026)

Commercial UpdatesFleet Updates

26% 6%
16%

52%

TG Website TG Sales Channel OTA Agent

59
Wide body

21
Narrow body

80 Aircraft

Aircraft in Service by End of 2025

Enhanced THAI website and call center lifted THAI’s own sales channel revenue, a key focus ahead

Performance of Total System Sales Channel in FY 2025 (%)

B787-9 delivery: 

+1 in Q4 2025

B777-200ER phase out: 

-1 in April 2025

-1 in Q4 2025

A330-300 delivery: 

+1 in August 2025

✓ 2-Michelin-starred restaurants, Mezzaluna and Chef’s table, will serve first and business class on 
outbound flights to Europe (except Istanbul), Australia, Japan, and South Korea from October 2025



7

A321NEO delivery:

+14
(The second aircraft is scheduled to enter service by March 20, 2026)

Fleet Plan

B787 Family delivery: 

+4 New Boeing 787-9

leased directly from the factory

+10 additional Boeing 787s

To lease from the lessor Avolon of Iceland
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Decommissioning Plan

B777-200ER B787 Family A350-900

102
Aircraft

67
Wide-body

35
Narrow-body

Commercial Updates

Europe
Amsterdam
Netherlands

Australia
Auckland
New Zealand

Northern

Changsha
China

Xiamen, 
Chongqing,
Shenzhen

China
Busan

South Korea

Indo - China
Da Nang
Vietnam

Region 2Q 2026 4Q 20263Q 20262026

2027E

112
Aircraft

68
Wide-body

44
Narrow-body

129
Aircraft

77
Wide-body

52
Narrow-body

2028E

B787 Family 

+1

A321NEO

+9

B787 Family 

+9

A321NEO

+8



8Remark: (1) Passenger yield exclude revenue from excess baggage 

Operating AC (Aircraft) 80

4Q 2025

Aircraft Utilization (hours/day)

Passenger Businesses

13.7 13.7 13.2 13.6

79

4Q 2024

80

Passenger Revenue and Excess Baggage
(THB million)

No. of Passenger (million)
4.52 4.27

16.14 16.46

RPK (million)
14,768 14,161

51,741 56,031

Cabin Factor (%)
82.4% 79.7% 78.8% 79.2%

Passenger Yield(1) (THB/RPK)
2.92 2.86 2.98 2.77

ASK (million)
17,918 17,772

65,696 70,726

Overall Passenger Business for 
THAI in FY 2025

THAI has shown strong improvement 
YoY:
Most operating metrics improved YoY 
due to:

 ASK increased by ~8% in FY 2025, 
supported by the aircraft in operations 
and the average aircraft utilization has 
increased and the resumption on the 
European route to Brussels, combined 
with increased flight frequencies on 
popular routes such as Shanghai and 
Denpasar, to accommodate rising 
passenger travel demand.

 Cabin factor improved to 79.2% in 
FY 2025 (from 78.8% in FY 2024) 
driven by route network optimization 
and strategic partnerships through 
codeshare agreements. 

 Passenger yield decline, reflecting 
intensified fare competition across key 
markets, and also, with impact from 
the O&D strategy and the impact of 
the Thai Baht appreciation. 

FY 2025FY 2024

79

43,260 40,666

154,968 155,705
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Source: Company Information as of 31 December 2024, and 31 December 2025
Remarks: (1) Passenger and excess baggage for 2024 excludes outdated passenger ticket revenue adjustment in 1Q 2024 (3) Passenger yield include revenue from excess baggage  

(2) Passenger and excess baggage for 2025 excludes revision of the estimate of expiring miles (4) Number of destinations in winter and summer, resulting from different flight schedule each season

Destinations(4)

(winter/summer)

ASK
(mm)

Revenue Contribution
(%)

Cabin Factor
(%)

Passenger Revenue 
and Excess Baggage
(THB mm)

Asia DomesticEurope Australia

Passenger Yield(3)

(THB/RPK)

FY 2024 FY 2025

154,968 155,705 79,623 76,965 52,637 55,841 14,408 15,297 8,299 7,602

51.4% 49.4% 34.0% 35.9% 9.3% 9.8% 5.4% 4.9%

65,696 70,726 31,866 32,643 24,110 27,659 7,393 8,265 2,327 2,159

78.8% 79.2% 75.1% 75.5% 82.6% 83.2% 78.3% 77.9% 91.0% 89.0%

3.00 2.78 3.33 3.12 2.64 2.43 2.49 2.38 3.92 3.96

59/61 64/64 40/40 42/42 8/10 11/11 2/3 3/3 9/8 8/8

FY 2024 FY 2025 FY 2024 FY 2024 FY 2025FY 2024 FY 2025FY 2025

(1) (2)



0.572 0.669 0.768 0.670

0.272 0.280 0.279 0.278

9.8% 15.6%
9.3% 11.3%

2.043 2.435 2.361 2.203

0.250 0.293 0.285 0.264

0.245 0.323 0.311 0.265

4.3% 6.3% 5.0% 5.5%

10.7% 10.4% 11.3% 11.1%
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Remarks: (1) Aircraft rental, depreciation expenses, and finance cost include lease of aircraft and spare parts, depreciation and amortization of aircraft expenses, and finance cost on lease liability
(2) Other expenses include inventories and supplies used expenses, depreciation and amortization of non-aircraft assets, and other expenses such as office rental fees, insurance expenses, utility 
expenses and general services etc.

Cost per Available Seat Kilometer (CASK) / Revenue from Sales and Services
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Unit: % of Revenue from sales and services

T
o
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l 

C
A

S
K

Avg Jet Fuel Price
(USD/BBL)
Avg Foreign exchange rate 

(THB/USD)

95.7 98.6 104.6 96.5

34.0 32.2 35.3 32.9M
a

rk
e

t
F
a

c
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rs

Unit: THB per ASK

Full-Year Analysis

Fuel Expenses

 Fuel expenses in FY 2025 decreased 
compared to FY 2024, mainly due to a decline in 
average fuel prices and the appreciation of the 
Thai Baht. 

Non-Fuel Aircraft-Related Expenses

 Flight service, selling and advertising, and 
aircraft rental expenses declined, as the 
majority of these expenses are payable in 
foreign currencies and THAI benefited from the 
appreciation of the Thai Baht

 Aircraft repair and maintenance expenses 
declined YoY, primarily due to the appreciation 
of the Thai Baht, and conversion of lease 
agreements to purchase agreements for four 
Boeing 777-300ER aircraft, recognition of 
guarantee claim for Boeing 787-8 aircraft 
grounded pending for repair.

Other Operating Expenses

 Employee benefits expenses increased 
YoY, primarily driven by 

 Annual salary adjustments to enhance 
compensation structure to be in line with 
industry benchmarks

 An increase in headcount and outsourced 
staff to support business expansion

 One-time performance incentive to staff

Unit: THB per ASK

4Q 20254Q 2024 FY 2025FY 2024

Total CASK

Flight service expense

Aircraft rental, DA, 
finance cost (1)

Aircraft repair and 
maintenance expense

Employee benefits and crew 
expenses

Selling and advertising 
expenses

Other expenses (2)

1.470 1.766 1.638 1.534
Non-fuel expense

Fuel expense



3.064 
2.685 2.597 2.833 2.836 

2.468 2.429 2.695 

1Q 2024 2Q 2024 3Q 2024 4Q 2024 1Q 2025 2Q 2025 3Q 2025 4Q 2025

2.494 2.493 2.456 
2.043 2.240 2.068 2.111 

2.435 

1Q 2024 2Q 2024 3Q 2024 4Q 2024 1Q 2025 2Q 2025 3Q 2025 4Q 2025

0.570 

0.193 0.141 

0.791 
0.596 

0.400 0.318 0.260 

1Q 2024 2Q 2024 3Q 2024 4Q 2024 1Q 2025 2Q 2025 3Q 2025 4Q 2025
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Remarks: (1) Operating RASK is calculated from revenues from sales and rendering of services divided by ASK for each period
(2) Excluding outdated passenger ticket revenue adjustment
(3) CASK includes finance cost on lease liability due to adoption of TFRS16

Unit: THB per ASK

Operating RASK(1)

Operating CASK(3)

Spread (Operating RASK – Operating CASK) (3)

Unit: THB per ASK

Unit: THB per ASK

(2)

(2)



(26,934)

2,288 (2,964)
5,627 

49,260 

2,848 3 30,128 
1,513 (731) 30,910

FY 2024
Net profit

Increase in 
Revenue

Increase in 
Operating 
Expense

Decrease in 
Finance Cost

Add back 
FY2024 Loss 

from One-time 
Item and FX

Decrease in 
Tax Expense

Decrease in
Non-

Controlling 
Interest

FY 2025  
Core Profit

Add FY 2025 
Gain from 

One-time Item

Decrease in 
Net Loss from 

FX and 
Derivative

FY 2025 
Net Profit

12

Key One-time 
Transactions 
include:

+THB 4,230 mm 
from gain on 
termination of 
aircraft lease 
agreement

–THB 1,641 mm 
from impairment 
loss of assets

Unit: THB mm

+THB 653 mm 

FX gain from the 
appreciation of the 
Thai Baht against 
the US Dollar

–THB 1,384 mm
from derivative 
loss from cross-
currency swaps

Mainly from Promotional 
investment privileges, 
Utilization of tax loss 
carry forwards and 
Recognition of deferred 
tax for the year



31 Dec 2024 
Net Cash 

(Debt)

Increase in 
Accounting 
Debt Under 

Rehabilitation

Net Decrease 
in Lease 

Liabilities

Net Cash 
Flows from 
Operating 

Activities 
(1)

Cash Paid 
for PPE

Other Cash 
Flow from 
Investing 
Activities

Cash Paid for 
Lease 

Liabilities and 
Interest 

Expenses

Effects from 
Unrealized FX 

on Cash

Other Cash 
Flow Items

31 Dec 2025 
Net Cash 

(Debt)

13Remark: (1) Net of increase in other current financial assets

(13,752) (2,346)

13,414 

40,379 

(12,930)

2,206 

(18,215)
(2,866)

(3) 5,887 

Change in debt and 
lease liabilities

Change in cash, cash equivalent and other current financial assets

Unit: THB mm
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Remarks: (1) ROE and ROA is calculated from previous 12 months adjusted net profit attributable to THAI (excl. one-time items) divided by the Company’s Shareholders’ Equity and Assets respectively; (2) Interest Bearing Debt 
includes lease liabilities, long-term borrowings, and debentures; (3) Debt service coverage ratio is calculated from EBITDAR divided by long-term loan repayment and lease liabilities, interest payment, and lease of 
aircraft and spare part; (4) Net Debt to EBITDA is calculated from total liabilities less cash and cash equivalents and other financial assets divided by previous 12 months EBITDA; (5) For comparability, 2019 EBITDAR 
is used prior to the adoption of TFRS 16

EPS (THB/share)

ROE(1) (%)

ROA(1) (%)

DSCR(3) (times)

Net Debt to EBITDA(4) (times)

-3.5%

7.3%
10.1%

2019 - 2024 2025

-77.1%

47.1% 40.6%

2019 - 2024 2025

0.7x

1.5x 1.7x

2019 - 2024 2025

4.9x 

2.6x 

(0.1x)

2019 - 2024 2025

12.5x

2.8x
1.6x

2019 - 2024 2025
(4.12)

0.76 
1.09 

 (0.25)

 (0.05)

 0.15

 0.35

 0.55

 0.75

 0.95

 1.15

2019 - 2024 2025

IBD/E(2) (times)

(5)

…

…

…

…

EPS calculated based on current number of shares of 
28,303 shares mn (including for 2023 for comparability)

…

…

EPS is calculated from previous 12 months adjusted net profit attributable to THAI (excl. one-time items) divided by 
no. of shares at the end of each period
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Outlook on Key Items

: expected to increase ~5% - 6% YoY

: target to maintain at 2025 levels

: target to maintain ~78% - 80% 

: around mid-teens level



Sustainability Development in Q4 2025

By donating about two tons of plastic bottles collected 
from internal operations. The bottles will be sorted and 
recycled by senior citizens and vulnerable groups to 
generate income, promote careers, and support 
effective waste management. 

THAI and eight other Thai carriers signed an MOU with 
the CAAT to promote Sustainable Aviation Fuel (SAF). 
This partnership aims to reduce carbon emissions and 
align Thailand’s aviation industry with international 
standards and ICAO’s CORSIA program.

As part of its “Giving Back to Society” program, THAI 
donated 1,500 blankets to the 22nd Military Circle in 
Ubon Ratchathani. This initiative supports local relief 
while advancing the company’s Zero Waste Living 
concept and UN Sustainable Development Goals.

16Source: Company Information

We are Committed to Achieving the 2050 Net Zero Emission Goal by Integrating Sustainable Developments Goals into Our Sustainability 

Strategy, Considering Growth alongside Society and Environment 

Introducing new fuel-

efficient aircraft to replace 

aging fleets

Net Zero
carbon emission

by 2050

Fleet 
Modernization

Operational 
Efficiency 
Improvements

Including techniques such as 

single engine taxiing, optimized 

flap settings for braking, and 

flight path optimization

Promoting the use of 

sustainable aviation fuel.

Participating in market-based 

mechanisms to offset 

greenhouse gas (GHG) 

emissions

Sustainable Aviation 
Fuel (SAF) Adoption

Market-Based 
Measures

THAI Donates 1,500 Blankets to Support 
Relief Efforts in Ubon Ratchathani

Thai Airlines and CAAT Sign Landmark 
MOU to Promote Sustainable Aviation Fuel

THAI Partners with Mirror Foundation 
for "Elderly Recycle" Initiative

THAI has signed a 20-year agreement with Green 
Yellow (Thailand) to install a 999.7 kWp solar system 
at its headquarters. This project, featuring rooftop 
panels and carports, will generate 1,359 MWh annually 
and cut carbon emissions by 589 tons.

Thai Airways Partners with Green Yellow 
for 20-Year Solar Energy Project



For queries, please contact us at

Call
+66 (0)2-545-2424

Email
irtg@thaiairways.com


