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4.4.2.1 MT1TwIASaaiin (Aircraft Utilization)
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damdldlienuaulilumsamuludsznalnoinnniisznadug u
niine Flwdamaduwlled unn. mmmmzmUﬁu"[@?mmfhwmmﬁ
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NE® IﬂULﬂéaoﬁulwai%:gnﬁ'ﬂvﬁ'ﬂa;lilmmumsﬁuiwﬁuﬂaﬁuﬁﬁagﬁm Safuns
W@uuﬁﬂaﬁuﬁv’oizuu gt lumsdnwmeanauunulasems unn. 391433 Marginal
Return on Investment lasi3oufisunatsslomifiiaduanmssdiinmuianmsuuas

(Result from Transportation)LLa:ﬂ’]iaaﬁu(lnvestment)ﬁ WANEIN i 2 nyek launA
@ nydldiasoeduivzsadoiAin $1uru 17 &1 Saunvgeiiudy wie “Plan” uas
@ nydildysfuiidogian ne “Base”

mmﬁumﬁmuNaehwams:‘[wﬁﬁLﬁm‘fmwnmiﬁwLﬁumuﬁ%mmumLLa:m*samu e
2 n3l (Plan-Base) azle sanlselaaidmiar uas “msmvguéfamﬁlu” INN15IR
Aoia3naiin $11am 17 §r(Plan) Wi lusnwanauunuuaslasamiea’ly oy
guNfigunssiuaiufiamIvugd(Result from Transportation) SNNAITIUATUMTAINY
(Investment) MTlATzNaRaUInulaTIMINTEuLezMYIeziaula(Sensitivity

a

Analysis) aath
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4.6.1.1 auu@ginainununrsiwnisaaiauaznrsiamigdedin

unumsiwmeaaauszmswandiin  (Jusuadigrunanfidndyuaziing
dansfuimneldRevenue)uazinlFinn(Expenses)lansinvaslasinis

lapazianuuane enwlunsd: Plan U8z Base 6199

auudgiudmuEnMsiutaznIAfg

N5t Plan nsth Base

" gufiwnivsaruununisiulng dnftunisanuuawnisindagiv
T.G]mﬁummqua:m’mﬁiummﬂ Teofindatromsiuly 54 las

Wy wazmdewdunadulng 21 n 34 Usena Siflpafiu 453

wunalu 27 des vinlilede Wentindaduany

o3l 81 es lu 40

tszing fidipalu 607 Hipadu

ABFUMW

nsth Plan N5tk Base

Uaaaiasln B747-300 2 §1 In
il 2007 (a‘nqm‘éaaﬁu 19 1 1A

Book Value winfiu 1,807 & uLn)

[ S SR S S o
AVOLATDILULWUIINIU 17 8

Uaainiaeiin B747-300 2 §1 1
1 2008 (a1ginzasiin 20 T 1
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o & = a
IQTalnTaILRNALNY B747-300

s A A, g o
(370 747400287 N A.DUUR U 2 A0

Ua7) . PP .
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* danuiatasduwniam 96 d1 'luﬁirgﬂu)

4.6.1.2 a&l&lag’l%ﬁﬁuﬂ EJIG‘]I(Revenue from Transportation)

unn.  ladszuramnismeldnisdifiuaiufianisuuas(Transportation

Revenue) ananatglewmy 20 U lawlutis 10 Tuin(2s46-2555) ot

UsmnamadunodunmeduRoute)  dwiuneldlugieif 11-20(2556-

2565) azilusnarliznunIawnguamaRoute Area) lawldaundigin

fdiny il

1) lamsaniivemwianisands(Revenue) Usznausinmelandn 2
81 lawnd 1) Meldandlasans(Passenger) Tdadiudizinm 80%
yaemulany war 2) noldmsruddud(Freight) Sdaaiuwdszunm

20% V8938 19Ty
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aniunldmunguama(Route Area) TutnsunudamAs T 2546

2550 lunsdi Plan uaz Base amafiddne: loun glsy uazmuniio

agﬂvl@i' ORI

o Fadmald

o nadl ‘B:‘rlsev
" gueziuan 5.8% 5.5%
= guld 7.4% 8.3%
" UATIBBENNAN 2.8% 3.1%
= uwile 28.7% 30.5%
= guduladu 2.4% 2.8%
s ' _ so%
" mwawinniie 5.9% 4.3%
= ylnl 30.3% 29.3%
" paAlATIRY 8.9%

LEUVIRAN 4.8%
[@UM9Ta9 2.8%

L§unnstoy

2) n1sdszanmnrsrglanisaniineinianisawad(Revenue) 3ziiia

mnwaﬂmmaaﬂ’%mmmsaﬁmﬁmﬁ olddanina(Yield) lasnisinua
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(Intercontinental Route) WUaztdwmMuniime(Regional Route) WAzNN3

a . & - o &
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1. enlgansduuils(Variable Costs)
1.1 Load Dependable " gy A wnTuasiniasauE Ry
Alapas e lunsne
1.2 Non-Load Dependable n w AN FauLNTITNIN
wigadu Airport Fees Navigation

Fees Handling & Dispatch Fees

2. mizensadi " uw Gwidewindwgniie
(Direct Fixed Cost 1) (Cockpit & Cabin Crew) Station
Organization
3. Flight Equipment " g dnguaiaeiwer lnadrses
{Direct Fixed Cost Il) fFauTan wazAnsziudiy
4. alggrenmaeden " gu e lgeuiws@iuamy
(Indirect Costs) waidia) alFanslumsuinng
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winRsonawzdlihenady  lasdaiuaaniaoazvesdldines
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(@&u719 5 Dvasuauy) murnasyldeod
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. alFofpatunnlidamaiin 18.4
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ANFaNTIAT AAFUFaNTIAITANATAIDWUAZLATAVUUE 1ALEIWI LU
LAUATI Aad ey 20 T yad1mIn 10%

(tand@1suny 4)

4.6.2 aNNRFIHAIBNITAINU(Investment)

MIAWIT “msamuéamﬁ'u" a:Lﬂunmﬂ’%’uuLﬁﬂuma@mmaaﬁuamuﬁlﬂu 2
N3t (Plan-Base) launi@ilfistasdiufidadoiy 1wn 17 & P iuda
(Plan) 9:n93uamuarentzuzia 20 T 1 156,827 S 1uun ehumrﬁ'l‘ﬁg{dﬁuﬁ
fagifiu(Base) s:linaduaimuanaatzozina 20 T 3au 84,670 duunn lvidu
amummﬁu(Plan-Base) aRaaTzHzIa 20 T 1AL 72,154 Swunn wadh

(F1mun)

1. auatasdu 70,778 15,550 55,228
" B747-400 new 12,454 ; 12,454

(A3, DUNRUAT 2 d1)

" A340 600 (5 &") 28,601 - 28,601
" A340 500 (3 1) 15,697 - 15,697
" B747-400 United Airlines (7 &) 14,026 - 14,026
» adssdulniifanauny B747-300 - 15,550 -15,550

o A 9
nastasaanaingeiiu (2 &)

2. Product Development and ) 7,653 7,600 53
Aircraft Modification
3. avoclua (@asaszaziia 20 1) 74,124 - 61,048 13,076

4. AUATDIURAFITOI 4,271 472 3,799

WNLAS) : aeTuanURow LYiny 42.5 L1mUSD

4.6.3 wanavunulasinisasmgiv

unn. ldduwrmmassuunulasimslunidin Naasmanidiew 425 unes 1

WIzansy szezinanaianlasonis 20 1 (2546-2565) ayuldasil

 Marginal Return on Inves

= yaAifatiugn5(NPV at discount rate = 8.5%) 52,651 aTmuN

" paaauununisniIwiw(Project IRR) 17.88 %

(tana@1vuwy 5)
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4.6.4 n1331AT1zA N [ (Sensitivity Analysis)

unn. lavimsensdenals  (Sensitivity Analysis) 3nnmisilasuutasvas
tadudndnydg ldun daruanifow newhilu danussnglasai(cabin

factor) sz lddlasasdaniap(yield) Aol

NPV
@)

HAADUUNWNITAT W (42.5 LINAWSUYEnIT) 17.88 52,651

1. dasuamuasn

" 415 U MANTERERTY 17.88 51,390
" 43.5 U IMANTHERTS 17.88 53,911
3 o a4
2. EAWINUIANY 1 USCIUSG 17.73 51,755

3. darusnndlagars(cabin factor)
" aead 3% 16.09 41,791
" QA9 5% 14.86 34,551

4. Moladlayansaeniia(yield)

B AR89 3% ) 16.44 43,583

" Aaeas 5% 15.44 37,538

(Lan&TIWY 6)
46.5 aﬂmwmmzaumamsf&uﬁaafﬂiams

4.65.1 wamauunulasensRR)lunsdignn wihnu 17.88% fadnadlwinmsige
LfiElLU%EI‘ULﬁﬂuﬁuﬁuﬂ%mgU-Y]’NTI’ISLT‘I‘LL(WACC)‘UEN unn. luszszeniany
wWdamie iy 85% dniumilemsiamnuhvedlasams wuh
hduffinansznudananauunulessnmifiandsy dud sanusmnglasans
(Cabin Factor) uazmwlaaansiiz(Yield) Tt mIdiuNagninwInIg
amauazmstmuana Juiluiadodl unn. asldenuindy Welilass

msdanauiuldldnematuaunladszanmns iy

o a a s o Q-
4.6.5.2 a1 ANITHANTOANNATINNTIIILAITITRH namammu‘[ﬁ'san'\mffammm

o &
y1915En1T A9
1) MMsIATDIATDITW B747-400 209 United Airlines 911421 7 &1

* mMsdurmeamIdiuanuiamirudslunsdt Pian lasuniiie
daiaiaafiu B747-400 189 United Airlines 3142w 7 &1 fiazsiluld
abudunaglal . uwisaiiia Iadn 930 uazaauaaw(UN
Fiondw  Faflumsuenuiluamendniivinneldliug  unn.

AULHBNNTD WAL
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" agalsfiany ﬂaqﬂ’unmmm‘?}vm,ﬂ%adﬁu B747-400 784 United
Airlines in fafleulaiwinan uszwinlivszauanuiiSe axdmn
mmueﬁmmumsﬁu‘luqhﬂLLazmm’%mﬁ@migqﬁuﬁgﬁwu o
PNMAESITuaNRIR 7 &1 HANINIH EIRINANTENUADNTIN
Tuldussnanauunuaadlasiny  Wasnniedesin 8747400 289
United Airiines Limatasfiuldudaiivendouddieuausiyunes

unn.) waelldmidyivhbinaaauunuvaslasansaglunusiss

" lumsih aew. 39ldUseauly unn. d@¥in Scenario Analysis
Wosaw Iwnstlagsnsadaiaiasiin B747-400 289 United
Airlines lagUSUuawmMIDULazA1UITE Route Result 1wl wudn
HanauunwlasanI3(IRR) =AARINN 17.88% TuAshgIH wie

= & LV & - P
10.64% ammaaqﬂ"lé‘lumamuﬂm's*zfamsaanu B747-400
. v ae u‘: - [— nl' 8 Qs A:}l
2a9 United Airlines wi natﬂmaauvlwmmymaﬂma Mk

(tlanaTin 7)

 Gaviu luadfia win unn. limsnsnasedaeiasin B747-
400 989 United Airlines 18934 unn.asRanTannunmiuneadea
Foiaualaremslmainiman diesnnimauasuudadduaszddny
paslasoms fAssranmznugedenslduaznanauunulasoms oy
UNN. A139AYN Scenario Analysis lagriuuamaidandug lums
FomnuedosdwRudy  FeezdlinisUiuununsivussdiuam

Route Result TINTINAAULNKIATINTIAUA:LB e ENATY
2 ]
2) N15IATBLATDILN A340-500 IT1HIN 3 a1

" nsvadaidasiin A340-500 $1uan 3 81w unn. zldunselu
Le¥umen§omw-ﬁwa§ﬂ %uﬂuqﬂﬁu’lmj uazduasoludunyg
NIUNW-ROFUBIARE  UBTMIAIWITL Route Result UadLFUNTY
qana1n Tugad 8 Tusn (2548-2555) wududunangunw-iavase
ity FIUFUNINTUNW-RFUENART  TnaLlsznauniI(Net
Result) 11@7%

" inmsRasansuuauiltlumsdiuinne 2 1duns Idefaing
v, ldimuedanusmndlasans(Cabin Factonlull 2548 7
a o P a & ol &
Burnsin 09 70% uastRuAuIniy 84% 1uil 2555 uanainnuu
w“ o 'Y [N ' . a & A a2 = v,
gatmualinelddaning(vieldiRadudaiiios  Jadiuldin  unn.
sz ouan Id I finn1 e dun19adng1n lasuasnmwaaialn

aNW M Optimistic NILUG1% Demand WazNITAIHUATIAN
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M winReonidwnsaina dundanmslnaluszay  High-
end uwaziuigunmsdnlng Usznouiudasldiiuamudnaosiu
A340-500 (3 §1) fiv 15,697 f1uUIn ﬁm%ﬁmmtﬁmlummmu
M unn.a1aidadiialunisin A340-500 119 3 &1 T lFluEwna
wisaatapuimanzay  asonduieTasduiaslnannn(Super
v v o a a 6 s . a

Long Range) uazldsanuuulmivnioimsl seau High-end v13j3

g
v

Laww:ﬂéuﬁnﬁmﬂmmaﬁﬁﬁﬁm‘nag\a

dnin ifalWiAnenadaawinmIsadoiaiasin A340-500 $111% 3
& v srlienuduenlumsaimu sz, Jelddszanuaald unn,
ﬁ'immwamammmaww:mmcnuﬁﬂfgaLﬂ%‘laoﬁuﬁandﬂ we unn.
wivilisansariimsswinaiudassanisidunels lasen
masvamelduazedeluieila 11-20 Wudavlszinmnis
mrzuy WlduonseasBaamudumadn 31um MIf A340-500
3 commonality ﬁv'e'luafaumae Spare Parts WWR: Spare Engine AL
1389 A340-600 §9tis MILENdIwIBNaRauLnulasdaszezyin
nansdwinligndas

o

3) yadulnsniinalsznaunisvianw

wiiluwawsiunanay Ll"ﬂiﬂﬂ JINTED g}‘lummﬁg\) LAl aWNaTuINg

MIEUHNILEIUTY Route antdwnadining 21 ld@wnms wudl #ng 15

9 - 1 ] 8 o ]
WY naandzdnalsen Eliiﬂ’l‘i?l’lﬂ‘lq% T('ﬂ YIBNIZLA WYY ]J%‘l‘ﬂ&l

=1 Q,.: s Q': =~ =Y d' :: o i) |
T%ﬂ‘itlﬂﬁ"ﬂ% 719 8 L@dUNTI FIUNI LHASIRAW ﬂt?&lﬂ’]ﬂ'ﬁﬂ%‘l%ﬂ
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2546 a4

1. DTN - 93T . mﬂnu’lunirﬁﬁﬁﬂLl'l@"(Revenue)

2. NI - B1%4TE vinenlT9eauuLs(Variable Costs)
L]

3. npwn-wwlen »  anulunsdhihneldRevenue)

wnenldineduuls(variable Costs) uay
e aafi(Direct Fixed Cost 1)

o ® N o

NFINW - (Foziniln *  nanulunsihngldRevenue)

NN - NUNAK wnenldinoruuils(Variable Costs)
. q
' o, A )
NN - TOT1 uasfnliinaaan(Direct Fixed Cost [)
L]

Was Flight Equipment (Direct Fixed
Cost II)

nyonw - 13ulan
NIAUNN - W9

NTINA - 9 na

(tana1unL 8)
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" oandnldnd 3 dunedulndlulssnedn  Afuadsznaunms
WIAVUEI 1eun zé‘umaniamw—ﬂgé"u WRENTINH-WI TS @
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LT Fhmmma:m‘%‘aoﬁuﬁm%’uQ’Imms finaTu QAL LEGIRES
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NTINN-1n1la7 ‘ﬁ"mmu lasfisaldlifossroalda iy
(Variable Costs) LL&:Fi’}‘L"Eﬁhsmﬁ(Direct Fixed Cost)LNIT18N15 L1

Huwdawinduuazaniia (Cockpit & Cabin Crew)

= miu 6 Ldunefinde szanulunsdiinednlsdsduuds
(Variable Costs) uazenl#910nafi(Direct Fixed Cost) warenldans
ey Flight Equipment g% @Usznuny futasestiuuae
arlnadnses TR EanTeN ?ﬁﬁuagﬁumqmaaLﬂ%aaﬁuﬁlﬂu

LaazidunIduaay

= ntatdunialniludssinalnenadiozinalsznauniy
PIONU U 'urm.Lﬁuiﬁﬂszmﬂ%mﬂuﬂmmﬁﬁﬁnnmwz;m Tasianz
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Creation 4azaa9sUNan 1T ld iz as e
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Usznaunts wazuwlinzasaaiadinailatilnage lasianis
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aaalinadszneunsmeanugaann  wazfansannuniulemar
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United Airlines 2zvinlinaaauunuwaslasanIs(RR)§AINN 17.88%
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S 3 & eeds mdanmtwansludunading s agelsfiens

o “ ot as 1 s o = dl H' o Ml:Y
ﬂﬂiﬂﬁﬂ??ﬂﬁluLﬁuﬂﬂéﬂdﬂaﬂﬁ tUU IR AUAMULRLINAITWINTUN A9ih

1) @wnsssnaniaduniasiunilvaluszdy  High-end  uazifuwduwmy
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YA AN TTAUBLATAIUUANNLULUTIANNND 2546747 - 2548/50

Funay

’ a' @ -V s e U
aesadd 3:;,47_; i PG

wiaeiwAde nanaa ojuuy B747-400

( Long Range Large Size Aircraft)

am 1 @A 46
M 2 A9 46
TIH

+ ﬂ' -~ ‘. A 1
Q—I!Qja n 1!'”3 mr\;‘n WG] !nct

LA Inamaana N Ly A240600
(Long Range Medium Size Aircraft)

am o1 @.0 48
a2 @.n 48
a3 §.9.49
di 4 7.0.49
7 5 6.9.49

Petl

wWhainAds Inamenaana Wy A240-500
{Surer Long Range Medium Size Aircraft)

am 1 a.0.47
2 §.0.47
& 3 7.n.48

RSPl

“ m oa M ) -
(ATDILWNGE ma"moﬂmog s B747-400 ﬂmmammuaﬂ*.uﬁm'.aﬁaﬁ

am 1 n.£.46
A 2 N.4.46
am 3 @.9.46
M ¢ .0.46
am 5 @.8.47
a@m 6 7.0.47
am 7 7.9.47

TIH

TINANATAIU

. (Amum)
TN 2002/03 2003/04 2004/05 2005/08 2006/07 Ty
7545/46  2546/47  2547/48  2548/49  2549/50 517
6227 1777 4,450 8,227
6227 1,777 4,450 6,227
12454 3,554 8,500 . - 12,454
5,605 789 384 394 4,028 5,605
5,605 789 304 3% 4,028 5,605
5797 404 405 404 404 4180 5797
5,797 404 405 404 404 4180 5797
5.797 404 405 404 404 4,180 5,797
28,601 2.790 2003 2,000 9268 12540 28,601
5.169 1,096 365 3,708 5,169
5,169 1,096 365 3,708 5,169
5,359 751 376 376 3858 5,359
15,697 2,943 1,106 7792 385 15.697
1,913 1,913 1.913
1,913 1,813 1,913
2,040 2.040 2040
2,040 2,040 2,040
2,040 306 1,734 2,040
2,040 306 1734 2,040
2,040 306 1,734 2.040
14,026 3,826 4998 5202 14,026
70,778 13,113 17,007 14,994 13,124 12,540 70,778
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4 . U3zinn Uszian Usznn UM
hzinniATesiin wiosiin w3aound wniin wdoaiin
L _________ —_—— ]
goiinida
wiasDuRdnlng
-ATR 72 1 1 1 2
- B737-400 2 2 2 10
widasduRFnan
- A300-600 3 3 3 6
- A300-600R 3 3 3
- A300-600R 3 4 3 13
- A330-300 4 5 4 12
- B777-200 5 6 5
- B777-300 5 6 5
inesduRdnlng
- MD-11 6 7 6 4
- B747-300 7 3 7 2
- B747-400 8 7 8 16
EEY 8 .7 8 81
tlefinlnai
wsasduRalna
- B747-400 8 7 8 2
- B747-400 UA 8 8 8 7
- A340-600 9 9 ] 5
wissduRdn lnafeaw
- A340-500 9 9 9 3
N 9 9 9 98
Haayzae
- B747-300 8 9 8 2
RtV 8 9 8 96
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MnMIuiunIITanmeinany wuinedaadu B747-400 (UA @uarneiiadn 1 &1 i
i 9 §) 7 UA tanarnoiudl 2 & [ Twetasluiindalull 1991 uaz 1992 Fenniramiiany
wwihilngmslfnunniiuldisiasandaeannnnisdnmn aandariasdufiezdniiums
anwufins 7 & AendasDuiinfalull 1998 S1wan 5 &1 waztl 1997 $1uan 2 & lumendae
73.1 MUSD was 68.0 MUSD mudney Taaniluduriadu 501.5 MUSD wiawiniy 22,567.5 dmum

(Fauaniion 45 U/ uSsD)

lagszniumsdufiumsvasaazrug UA ldldhdnszumumafvindninddumeldngmwang

SNAza8aIIN 11 (Chapter 11)

ATLEINIIUNY LGNNI TANINDIITaaTaL s aNmInzay wihunstariuaumsimNagzian
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- U3 Aircraft Information Service, Inc. ﬂs:Li‘im’lmLﬂ%mﬁmmu Current Market Value
323 7 &1 1Y 599.05 MUSD

- 138N BK Associates, Inc Ussiliumaiaiasfduiuy Current Market Value T30 7 &1 tviari
552.4 MUSD

- 138N AVITAS Uinifiumanadasfiuiuy Current Market Vaiue 598 7 &1 LYiy 534.5
MUSD watldUszidunauaiasduamgmunndl UA anagmaldnguanusuazaty

(Distress Value) T893 7 &1 Ny 374.2 MUSD

9 Pz war o~ J a
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afoft 20546 (Haud 26 numMWut 2546 ladindandi@lunannsld unn, Fufiunssads
B747-400 $7117% 7 &1 910 UA lasfideula Subject to Government Approval uazauaunaslw
ANy GUAUMIIAYN Memorandum of Understanding (MOU) Tumsdadataiosiinuuy

B747-400 37%7% 7 81 270 UA meladanlading s

AsYNIuY was UA laduilumysarn MOU auu@amenIsants unm. uazdald UA Weiuf
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anadnlllalunrsiasartiaiasasiinan United Airlines

INMTUTE WL NGaLaINy UA Hlvmsiudn answaw we3asldu B747-400 45 &1
'lug{aﬁwuaa vA fa9iu anuunuiuiianis UA =annduLaInsdu B747-400 'l’ﬂugaﬁmﬂm
15 &1 %% AN 'luﬁqmuﬁ’mﬁm%aoﬁu B747-400 184 UA L0nu1luaana Used Aircraft

F7WI% 30 A0

Tulhatu UA lddiBumsaaneine densesnzadiuas@uiaussswinnunuannn
unfin  gniFe uRzte daszauamudniliudr wanmin UA  Selddfiunisdac
auMIDuLLY Low Cost Carrier 4% LLa:ﬁ'lsTewmmuﬁa:e‘hLﬁumsﬂ’fuamﬁnmum‘s‘mﬁu'luga
SuaslaumrveandinTafuetaatuiimnununed ity Lessor wiaurtnaviulasoadromil
FUBIASUALFEN Finance sag Adlwdmil  FeuszsuarudnFuiuagefiusmadunoiy
uA delimunsorananilminefine 3l Taslull 2545 fruanua mmnu’[ﬂﬁu'a?;u 3.2 BUSD

waztamzlannausnvesl 2546 UA mavuluBniszanae 1.3 BUSD 8nvsfuiilasnningd
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SUaza18NIaTA 11 (Chapter 11)
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NYWUNERURZAENIATA 7 (Chapter 7)

IMANNTAR  Aneriwy  FeldddiiunsiiasasTuranisRansanwes  Bankruptey Court

199 2 uwainefa
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1 UA lasaselunsdiii ua v\qﬂﬁumnmignmuqu‘uaongvxmuﬁua:mammw‘?{ 11
(Chapter 11)
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WHINIANTTAMIN SAYINIRTEALINERTIY

ANNAFIUAUAT e 2545/46 - 2654/55

Andauiarazyes AEmrduan WHNEUR
AN flade Escalation pia 1l
1. A ldereuulz ( Variable Costs)
1.1 Load Dependable Var. Costs
Liability insurance - load 0.45 Baht per RPK 10,(10),(10),0,5,5,10,5,5 19 Unit Cost 1841 2545/46 1Tug 1 wastntfInIN Escalation
Direct pax service - meal/drinks 5.82 Baht per RPK 2 14 Unit Cost 1841) 2545/46 Wlugw uazrenesamu Escalation
Agents' commission - passenger 254 % of Passenger Revenue - 14 Unit % 19T 2545/46 1lugu
Agents’ commission - freight 0.38 % of Freight Revenue - W Unit % 1a9T) 2545/46 ugn
Communications 0.16 Baht per RPK 3 1 Unit Cost 1941] 2545/46 1Jugw uasvenedanx Escalation
Cancellations/Irregularities 0.10 % of Total Revenue - 14 Unit % vesl] 2545/46 \flugu
9.44
1.2 Not Load-Dependable Var. Costs
Cockpit crew - route expenses 0.74 Baht per Roundtrip 3 14 Unit Cost 184l 2545/46 &ﬂugw uazaEUfaAIN Escalation
Cabin crew - route expenses 3.97 Baht per Roundltrip 3 14 Unit Cost 1841} 2545/46 Lﬂuj'm WAXYIENGIAY Escalation
Fuel and oil 20.93 Fuel Price 15 P TuTestl 2545/46 (ugu 2enwdamu Escalation
Overhaul and maintenance 11.59 Baht per Airborne hour by Aircraft 33 14 Unit Cost 1841] 2545/46 1Jug W uazeenuamu Escalation
Airport fees 4.06 Baht per Landing 3 14 Unit Cost 1841 2545/46 1Tz u uarenusaniu Escalation
Navigation fees 4.80 Baht per Rounditrip 3 14 Unit Cost 1841} 2545/46 1flugu uazatasiana Escalation
Handling and dispatch fees 9.83 Baht per Landing 3 14 Unit Cost 1041 2545/46 1lugu uazatneiamna Escalation
Direct pax service - material 0.62 Baht per ASK 3 U Unit Cost 141 2545/46 1lug s uazetntifamu Escalation
Direct pax service - infit.enter. 0.26 Baht per Roundtrip 3 W Unit Cost w841 2545/46 1lugu uazatusamu Escalation
56.80

BREUT-RESPIMONA TP_MAROI/Assumphon_10yrs (1prepon _tst10yrs

WA
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ANNAFIUAUATLTY 2545/46 - 2554/55

dadruFanarias

AenrAuan

MANELUD)
Aldanran fadn Escalation pia 1

2. Aldannaan (Direct Fixed Costs 1)

Cockpit crew - salaries 2.79 Total amount 5 éﬁm:um'l-'i'iquﬂm'\néqmuﬁnﬁuﬁﬁmmf QuidauuarAnldane
Wnsinfiu wardaarrllmudunsdumadotisdure weinsuuyss ey

Cabin crew - salaries 2.46 Total amount 5 Auanuan e amnandaugnieiifeams Suieuwaranlddne
Tumsiindu ua:é'maﬁhlmuxﬁuvmﬁumu'u;q'imﬁu'umuoia:uuu'umpjaﬁu

Station organization 1.88 Baht per Roundtrip 5 14 Unit Cost 1841 2545/46 1lugnu uazan8m N Escalation

713

3. Flight Equipment (Direct Fixed Costs 11)

Flight equipment lease fees aircraft 3.94 PhL-ﬁ'\tﬂ‘éaqﬁmmcjaﬂuumumu - éwamﬁmﬁmmnﬁmmqnhm‘a’:mﬁu‘luﬁﬁﬁuua:iﬂmﬂuuvia:Lﬁumaﬁumwfa‘imﬁu
Flight equipment depreciation & interest 9.94 fhu’u‘auﬂmua:mamﬁﬂmujaﬁutwia:uuu - AL uRRA TR s DU Az AT R EusRR 20 T Residual Value 10 %
A9 Spare part 5 11 wazdpasluusiazidumebunnadatiedy

Flight equipment insurance 1.25 Aircraft Value 7,(1),(1),3.55,7,5,5 ANUITURNN Aircraft Value Waraanadiania Escalation

1513
4. prldemnnadian (Indirect Costs)
Operation administration 0.52 Total amount 6.5 14 Amount a1 2545/46 s{lugu uarseafaAn Escalation
Technical administration 0.26 Total amount 6.5 1% Amount #0491 2545/46 1lugu uazIEBFIAIN Escalation
Pax service administration 0.33 Total amount 6.5 14 Amount 1831l 254546 1ilugnu uazaenefaniy Escalation
Advertising and publicity 0.93 % of Passenger Revenue - U Unit % 1091 2545/46 1Tug 0 uazae8saA N Escalation -
Marketing expenses 7.73 % of Total Revenue - 1% Unit % 18T 2545/46 lﬂuj’m URTIENEAANN Escalation
Management and administration 1.74 Total amount 6.5 14 Amount 1241} 2545/46 \lugw uaztnadamu Escalation

11.50
1A 100

2/y
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ANNAFIUAUATLTSE 2555/56 - 2564/65

frdiuianasras Awmrann ]
Aldantian 1lady Escalat.on sin 1)
1. A ldaneduuls ( Variable Costs)
1.1 Load Dependable Var. Costs
Liability insurance - load 0.56 Baht per RPK 5 - 14 Unit Cost 1041 2554/55 L Jugnu uazeenusiamna Escalation
Direct pax service - meal/drinks 5.77 Baht per RPK 2 4 Unit Cost ¥841 2554/55 (lugu uazaeredomin Escalation
Agents' commission - passenger 2.14 % of Passenger Revenue - 4 Unit % 1a+1) 2554/55 Lﬂug’m
Agents' commission - freight 0.36 % of Freight Revenue - 14 Unit % w841l 2554755 Lﬂugw
Communications 0.18 Baht per RPK 3 4 Unit Cost vasl 2554/55 g uazeeneian Escalation
Cancellations/Irregularities 0.09 % of Total Revenue - 4 Unit % 1841] 2554/55 Lﬁuj’m
9.09
1.2 Not Load-Dependable Var. Costs
Cockpit crew - route expenses 0.77 Baht per Roundtrip 3 14 Unit Cost 9041] 2554755 u']ug'\u uazveiaAn Escalation
Cabin crew - route expenses 4.15 Baht per Roundtrjp 3 4 Unit Cost v8411 2554/55 Lﬂuj’lu WRLYHNBAIANN Escalation
Fuel and oil 18.71 Fuel price 1.5 ﬂﬂﬂ‘li"lﬁu 941} 2554/55 Lﬂuj’lu SNEAINN Escalation
Overhaul and maintenance 16.12 Baht per Airborne hour by Aircraft 33 14 Unit Cost 1asgsfiuusazuuunazyerasioniy Escalation
Airport fees 4.26 Baht per Roundtrip 3 4 Unit Cost ¥841) 2554/55 lugu uszeenedamin Escalation
Navigation fees 5.00 Baht per Roundtrip 3 4 Unit Cost ¥aal] 2554/55 1ilugnu uazenasdanin Escalation
Handling and dispatch fees 10.08 Baht per Roundtrip 3 14 Unit Cost va41) 2554/55 1lugnu uaseerodamna Escalation
Direct pax service - material 0.65 Baht per ASK 3 14 Unit Cost 1811 2554/55 1{lugnu uazeeresamia Escalation
Direct pax service - infit.enter. 0.27 Baht per Roundtrip 3 4 Unit Cost 241 2554/55 Lﬂuj’\u wAzaenesamx Escalation
| 60.00

BKKUT-R/PIMONA TP_MARDASSupUOn_ 1001 (1 hepat_2nd 10yrs

€/



LEINIINNTANI AAYNILITAUNTRSIN

ANNRFIUAUATITIE 2555/56 - 2564/65

dndaufauazaes 38nrduan UG
Aldanran ilady Escalation sia 1
2. Anld4 oAl (Direct Fixed Costs 1)
Cockpit crew - salaries 3.30 Total amount 5 A daemsandnnuindufifesnns Gudeuwazanldane
Tumstindu ua:ﬁ'ﬂms’l.ﬂmmﬁumqﬁumu-ﬁ’qtmﬁwmuoia:uuumachﬁu
Cabin crew - salaries 2.96 Total amount 5 Awrnisnlddmunninuugnieiifesnts Gudeuuazatifag
WnsfinBu uszdnasslumsudumaiiunudalusdurewsazuutesiy

Station organization 2.27 Baht per Roundtrip 5 4 Uniit Cost 941 2554/55 iflugnu uazaensdaniu Escalation

8.53
3. Flight Equipment (Direct Fixed Costs I1)
Flight equipment iease fees aircraft 2.36 n"wn'”uﬂ‘t!ﬂaﬁu'nmchﬁutwia:uuu - é'm’:nwi'ﬂu‘:tmmmﬁynﬂm*ﬁ'uﬁ?ﬂaﬁu‘luﬁ%ﬁuua:é'mass'l.uusia:tﬁuvmﬁum'm'i"'ﬁmﬁu
Flight equipment depreciation & interest 7.03 ﬂ'ﬁu‘ii‘aunmua:manLﬁnmujaﬁuuoia:uuu - Amnauudunssdmiuateduaseioatudan 20 ¥ Residual Value 10 %

d2w Spare part 5 1 uazdnasrlunsnsdumeiuanadalaaiiy

Flight equipment insurance 1.63 Aircraft Value. 5 AUIURANY Aircraft Value uRze8n8520 % Escalation

11.02
4. Anldanendan (Indirect Costs)
Operation administration 0.72 Total amount 6.5 14 Amount 1891l 2554/55 \lug s wazaensiasa Escalation
Technical administration 0.36 Total amount 6.5 14 Amount 18e1] 2554/55 (ugu uaztenedamu Escalation
Pax service administration 0.46 Total amount 6.5 4 Amount 841 2554/55 1{lugu uazeeadamIx Escalation
Advertising and publicity 0.78 % of Passenger Revenue - 14 Unit % ves] 2554/55 lﬂus’m
Marketing expenses 6.65 % of Total Revenue - 1% Unit % vesl] 2554/55 lﬁ‘u}j‘m
Management and administration 241 Total amount 6.5 W Amount 1841 2554/55 flugnu uazvenediann Escalation

11.38
oA 100
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MARGINAL INTERNAL RATE OF RETURN

{ MILLION BAHT )

YEAR 1

YEAR 2

YEAR ]

YEAR 4

YEAR 5

YEAR G | YEAR 7 | YEAR & | YEAR 9 | YEAR 10] YEAR 11| YEAR 12{ YEAR 13| YEAR 14| YEAR 15} YEAR I16] YEAR 17] YEAR 18] YEAR 19| YEAR 20 SUMMARY
2002/03 2003/04 | 2004/05 | 2005/06 { 2006/07 | 2007/08 | 2008/00 | 2009/10 { 2010111 | 2011712 2012/43 | 2013714 | 2044715 | 2015/16 { 2016/17 | 2017118 | 2018019 | 201920 | 202021 | 2021722 | 20 years
CASH IFLOW
“RESULT FROM OPERATION Oy (1.067) 626 34224 4.845] 7.798] 9.554| 10,864] 12.192| 13,242 13.394] 13,114] 12.040] 12627| 12096{ 11.483f 10624] 10301} 9098 8.035] 175087
PLUS DEPRECIATION & INTEREST 0 1.831F  3.378 4.928] 64631 5228 5144 5032 4872 4635 4406 4204] 3997 3791| 23pas8] 3570 35020 3677 3702 23728 79825
TERMINATED VALUE OF ASSETS 0 0 0 0 0 0 0 0 0 0 0 o 0 0 0 0 0 0 0f 11,699 11699
CASH FROM SALE OF ASSETS 0 0 0 of 1.807} {1.639) 0 0 0 0 0 0 Q s} 0 0 0 o ) 0 168
TOTAL CASH INFLOW (0) 764 4.004 8.350f 1314 11.387| 14698 15895] 7,064| 17.878] 17,800 17.319] 16,838| 16.418] 15744| 15053] 14.216] 13.978] 12,800 23.460] 266.780
CASH_OUTFLOW
- ANVESTMENT
AIRCRAT T AND MODIFICATION 26,108| 16656| 14312 10,643 (12,440) 0 (1} 0 0 0 0 0 1} 0 0 Q 0 0 0 0 55,279
SPARE PART (0) 219 543 716 875 577 594 612 630 648 669 689 709 731 752 774 799 822 846 872 13.076
SPARE ENGINE v} 1,096{ 1672 461 952  (382) 0 0 ] 0 0 0 0 0 0 0 0 0 0 0 3,799
TOTAL CASH QUTFLOW|  26,108f 17,971 16,527 11820 (10.613) 195 594 612 630 648 669 689 709 731 782 774 798 822 846 872] 72.154
WET CASH FLOW (26.108)] (17,207)] (12523} (3470} 23.727( 44,192 14.104] 15283] 16.434] 17.220| 17131 16630 16,129] 15688] 14.992f t4.278] 13417} 12.157| 11.954| 22588 194,626
ACCUMLATED NET CASH FLOW (26.108)f (43,315)| (55,837)f {59.307)| (35.580)| (24,387)] (10.284)[  5.000] 21.433| 38.663| 55.793| 72.424] 88.553| 104,240] 119.232| 133.510| 146.927| 160.084| 172.038 194,626
IRR = 17.88 %
NPV = 52,651 MTHB at discount rate 8.5 %

L/S




PLAN

{ MILLION BAHT } YEAR 1 | YEAR2 | YEAR3 | YEAR 4 | YEAR S | YEAR 6 ] YEAR 7 | YEAR 8| YEAR 8| YEAR 10} YEAR 11| YEAR 12| YEAR 13] YEAR 14] YEAR 15} YEAR 16| YEAR 17| YEAR 18] YEAR 19 | YEAR 20 | SUMMARY
2002/03 | 2003104 | 2004/05 | 2005/06 | 2006/07 | 2007/08 | 2008/098 | 2009410 ] 2010/11 | 2011/12 | 20912/13 | 2013414 | 2014/15 | 2015116 | 2016/17 | 2017118 | 2018119 | 201920 | 2020121 2021722 | 20 years
CASH INFLOW
- RESULT FROM OPERATION 17,385| 19,376 22,003] 23,312| 23677| 24,523| 25519] 25,289} 24,384] 21,725| 17,868| 13,634] 9,109| 4,364 (634)] (6,099)[(12,019)| (18.295)] (24,917)] (31,931)} 178,271
PLUS:DEPRECIATION & INTEREST | 13,338| 14,824] 15,522f 17,140 18,620 17,793| 17,.483| 17.358] 16,360 16,325 16,255 16,029] 15,906| 15752] 15613} 15547] 15548| 15589} 15645F 15776| 322,421
TERMINATED VALUE OF ASSET 0 0 0 0 0 0 0 ] 0 0 0 0 0 0 0 0 0 0 0| 44039] 44,039
:CASH FROM SALE OF ASSETS 30 283 30 30| 1,837 30 30 30 30 30 30 30 30 30 30 30 3o 30 30 30 2,660
TOTAL CASH INFLOW| 30,753] 34,483| 37,554] 40,481| 44,133} 42,346 43,031} 42,677| 40,774| 38,081 34,153| 29,693{ 25,045 20,146] 15,009] 9,477} 3,558] (2.676)] (9,243)| 27.914] 547,391
CASH QUTFLOW
- INVESTMENT
: AIRCRAFT AND MODIFICATION|  27,231] 21,150| 16.296] 13,753 0 0 0 ) 0 0 ] 0 0 0 0 0 0 0 0 o] 78430
: SPARE PART 2,390 2,546 2,977} 3,223| 3.458] 3201] 3207 3,396| 3.4908] 3602} 3711| 3822 3936 4,055 4,176| 4301 4431 4,563 4,700 4841 74,124
: SPARE ENGINE of 1.186| 1672 461 952 0 0 0 0 0 0 0 0 0 ] 0 0 0 ] 0 4271
TOTAL CASH OUTFLOW] 29,621f 24,882] 20,945} 17,437 4410 3,201] 32971 3,396 3,498 3602 3711] 3,822] 3,936| 4,055 4,176] 4301] 4431] 4,563 4700  4,841] 156,825
NET CASH FLOW 1,132] 9,601] 16,608| 23,044] 39,723| 39,145| 39,734| 39.281| 37,276| 34,479| 30.442{ 25871] 21,109] 16.091| 10,833] 5.176| (873)] (7.239)} (13,943)] 23.073] 390,566
ACCUMLATED NET CASH FLOW 1,132{ 10,733 27,342| 50,386] 90,110] 129,255 168,990 208,271| 245,546 | 280,025| 310,467| 336,338) 357,447] 373,538] 384,371 389,548{ 388,675| 381,436 367,493 390,566

e/a



BASE

( MILLION BAHT ) YEAR 1 { YEAR 2| YEAR3 | YEAR 4] YEAR S| YEAR 6| YEAR 7| YEAR 8 | YEAR 9 | YEAR 10| YEAR 11| YEAR 12| YEAR 13| YEAR 14| YEAR 15| YEAR 16| YEAR 17| YEAR 18} YEAR 19| YEAR 20 [SUMMARY:
2002/03 | 2003/04 | 2004/05 | 2005/06 | 2006/07 | 2007/08 | 2008/09 | 2009/10 | 2010/11 | 2011712 | 2012113 | 2013/14 | 2014/15 | 2015/16 | 2016/17 | 2017/18 | 2018/19 | 2019/20 | 202021 2021/22 | 20 years

CASH INFLOW
- RESULT FROM OPERATION 17,385] 20,443 21,377 19,890| 18,832 16,725 15,965] 14,426] 12,192| 8,483| 4474 520 (3,732)] (8,263)| (12,730)| (17,582)| (22,643)] (28,595)] (34,015)| (39,966)] 3,184
PLUS:DEPRECIATION 8 INTEREST|  13,338] 12,993} 12,143| 12,212 12,157| 12,565| 12,338] 12,326] 11,488| 11,690| 11,849| 11,825 11.909] 11,961 11,965} 11,977] 11.956f 11,911] 11,942 12,050] 242,595
TERMINATED VALUE OF ASSET] 0 0 0 0 0 0 i} ] 0 0 0 0 ] 0 0 0 0 0 o] 32340] 32,340
:CASH FROM SALE OF ASSETS 30 283 30 30 30 1,669 30 30 30 a0 30 30 30 30 30 30 30 30 30 30| 2492
TOTAL CASH INFLOW} 30,753| 33,719f 33,550 32,1311 31,019| 30,959 28,333| 26,782} 23.710} 20,203| 16,353| 12,374 8,207} 3,728 (734)| (5575)] (10,657)| (16,654)| (22,043)] 4454 280611

ASH QUT W

- INVESTMENT
- AIRCRAFT AND MODIFICATION  1,123|  4,494] 1,984 3,110] 12,440 0 0 0 0 0 0 0 o 0 0 0 0 0 0 o] 23,151
- SPARE PART 2390| 2327] 2434 2507} 2583] 2624 2,703| 2,784 2,868 2954] 3.042] 3.133] 3227 3324 3424f 3527{ 3632 3741 3854] 3969 61,048
: SPARE ENGINE 0 90 0 ] ] 382 0 0 0 0 0 0 0 0 0 0 0 0 0 0 472
TOTAL CASH OUTFLOW] 3,513| 6,911} 4,418] 5617 15023 3,008| 2703 2784{ 2868] 2954 3042f 3,133 3227] 3,324] 3.424] 3527 3632 3,741} 3854} 3969 84,671
NET CASH FLOW 27,239| 26.808| 29,132 26,514] 15997| 27,953| 25631| 23.998( 20,842} 17,250 13,311 9.241] 4,980 404] (4,158)] (9,102)| (14,290) (20,395)| (25,896) 484] 195,940

ACCUMLATED NET CASH FLOW | 27,239] 54,047 83,179 109,693] 125,690 153,643] 179,273} 203,271} 224,113| 241,363| 254,674| 263,914] 268,894| 269,298| 265,139] 256,038] 241,748| 221,352| 195,456| 195,940

g/a



Renenue & Expenses

(MTHB)
2002/03 | 2003/04] 2004/05 | 2005/06 | 2006/07 | 2007/08 | 2008/09 | 2005/10 | 2010/11 | 2011/12 | 2012/13 | 2013/14 | 2014/15 | 2015/16 | 2016/17 | 2017/18 | 2018/19 | 2019/20 | 2020/21 | 2021/22| TOTAL
BASE
Revenue | 140,056 | 146,358 | 150,139 | 152,042 | 154,738 | 156,364 | 158,184 | 159,467 | 160,394 | 160,964 | 161,439 | 161,898 | 162,346 | 162,724 | 163,119 | 163,473 | 163,834 | 164,200 | 164,562 | 164,920 | 3,171,219
Expenses | 122,671 | 125915 | 128,762 | 132,152 | 135,906 | 139,639 | 142,219 | 145,041 { 148,202 | 152,481 | 156,965 | 161,378 | 166,078 | 170,987 | 175849 | 181,055 | 186,477 | 192,795 | 198577 | 204,886 | 3,168,035
Result 17,385 | 20443 ] 21377 | 19.890] 18832 16725 | 15965 | 14426 | 12192 8483] 4,474 520 (3732)] (8.263) (12,730)| (17.582){ (22.643)| (28,595)| (34,015)| (39,966) 3,184
PLAN
Revenue | 140,056 | 155304 | 172,020 | 184,012 | 194,857 { 199,844 | 204,546 | 208,181 | 211,440 | 213,972 | 215.482 | 216,507 | 217,550 | 218,582 | 219,425 | 220,240 | 220,917 | 221,536 | 222,124 | 222,705 | 4,079,300
Expenses | 122,671 135,928 | 150,017 | 160,701 | 171,180 | 175,321 | 179,028 | 182,892 | 187,056 | 192,246 | 197,614 | 202,873 | 208,441 | 214,218 | 220,059 | 226,339 | 232,936 | 239,831 | 247,042 | 254,636 | 3,901,029
Result 17,385 | 19,376 | 22,003 23312 23677 24523 25519 25289 24,384 | 21,725| 17868 13634 9,109 4,364 (634 (6.099)] (12,019)] (18,295)] (24,917)] (31,931)] 178271
Depreciation & Interest (MTHB)
2000/01 | 2001/02 } 2002/03 | 2003/04 | 2004/05 | 2005/06 | 2006/07 | 2007/08 | 2008/09 | 2009/10 | 2010111 | 2011/12 | 2012/13 | 2013/14 | 2014/15 | 2015(16 | 2016/17 | 2017/18 | 2018119 2019/20 TOTAL
BASE 13,338 | 12,993 4{ 12143 | 12212 12457 | 12565 12338 12326 | 11488 11,690 | 11,848| 11,825 11909 | 11861 11865 11,0877 11956 { 11,911 | 11,942 | 12,050 ) 242595
PLAN 13,338 | 14,824 | 15522} 17,140 | 18,620 | 17,793 | 17,483 | 17,358 { 16,360 | 16,325 | 16,255 | 16,029 | 15,906 | 15752 | 15613 | 15547 | 15548 | 15580 | 15645 | 15776 | 322,421
DIFF. - 1831 3378 4,928| 6,463 5,228 5144 | 5032| 4872] 4635| 4406| 4204} 3997| 3791 3648 3570{ 3592 3677 | 3,702 3,726| 79825

Terminated Value Of Assets

& . & 3 . A~ - o P P “ &
maguuwug‘mmimmm Tﬂﬂl’ﬂ Book Value U839 Assets tu ﬂqﬂﬂﬁﬁﬂﬂﬁﬂﬁiﬂ1u7m IﬂUUYlUﬂZLﬂUﬂﬂOu

(MTHB) PLAN (1) BASE {2) NET (1) - (2)
Aircraft & Mod 30,959 22,093 8,866
Spare Engine 1,391 664 727
Spare Parts 11,689 9,583 2,106

TOTAL 44,039 32,340 11,699

n/6
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SUMMARY _OF SENSITIVITIES

UNIT : MTHB NET PROFIT CASH ON HAND IRR NET PRESENT
FOR 5 YEARS AT THE END OF PLAN (%) VALUE

PLAN 78,826 18,326 17.88 52,651
SENSITIVITIES
-PASSENGER YIELD DECREASE 3% 64,480 3,979 16.44 43,583
-CABIN FACTOR DECREASE 3% 61,180 679 16.09 41,791
-PASSENGER YIELD DECREASE 5% 54,915 (5,586) 15.44 37,538
-CABIN FACTOR DECREASE 5% 49,415 (11,086) 14.86 34,551
-EXCHANGE RATE 45.5 THB/USD 88,976 20,512 17.88 56,431
-EXCHANGE RATE 44.5 THB/USD 85,593 19,784 17.88 55,170
-EXCHANGE RATE 43.5 THB/USD 82,133 19,117 17.88 53,911
-EXCHANGE RATE 41.5 THB/USD 75,519 17,369 17.88 51,390
-EXCHANGE RATE 40.5 THB/USD 72,060 16,868 17.88 50,131
-EXCHANGE RATE 39.5 THB/USD 68,677 16,139 17.87 48,870

L/9
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MARGINAL INTERNAL RATE OF RETURN : PLAN NB (without 7UA)

{ MILLION BAHT ) YEAR 1 | YEAR2 | YEAR 3| YEAR A | YEARS | YEAR G| YEAR 7 | YEAR B | YEAR 8 | YEAR 10| YEAR 11] YEAR 12| YEAR 13} YEAR 14| YEAR 15| YEAR 16| YEAR 17| YEAR 18] YEAR 19| YEAR 20| SUMMARY
2002003 2'00:3!04 2004/05§ 200506 | 2006107 | 2007/08 | 2008/09 | 20058/10 | 20010441 | 2011112 | 2012743 | 208314 | 2014415 | 201516 | 2016/17 } 2017/18 | 2018/49 | 20120 | 2020/21 { 2021122 | 20 years
ASH ) Y
- RESULT FRO# OPERATION {0} (2,260)| (4,493)] (1.405)} (1.783) 1,034 2,680 3,983 5,332 5,458 6,933 6,881 7,032 7,124 6,975 6,771 6,363 8,530 5,855 5,326 75437
: PLUSLDEPRECV\HON’; INTEREST 0 1.242 2,311 3826 5,321 4,065 3,973 3,869 3,708: 3,472 3,242 3.041 2833 2626 2461 2,400] 24v7 2,497 2515 2,532 58,376
; “TERMINATED VALUE OF ASSETS 0 [1] Q 0 4] 0 1} [V} 0 0 0 0 0 1] 0 0 0 0 Q 9,428 9,425
:CASH FROM SALE OF ASSETS 0 0 0 [} 1,807] (1.639) 0 4] ) 0 0 0 0 0 [ 0 0 4] 0 0 168
TOTAL CASH INFLOW (0)] (1,017} (2.180) 2421 5345 3,461 6,653 7.852 9.041 9.930| 10,475( 10,022 9,865 9,750 9456| 9,172 8,780 9,027 8,370 17,285] 143,408
CASH QUIFLOW
- INVESTMENT
: AIRCRAFT AND MODIFICATION 18,188} 10,521 14230 10,644{ (32,440} 0 Q Q 1} ] 0 0 0 c 0 0 0 0 0 0 41,203
" SPARE PART (1)} 83 390 558 714 AQB 422 434 447 461 475 489 504 519 534 550 67 584 a0 619 9,370
: SPARE ENGINE 0 339) 892 451 952 {362) 0 0 !ﬁ 0 0 0 1] 1] D ] ] [} 0 0 2,262
TOTAL CASH OUTFLOW $8,188] 10953 15,572 11,664] (10,774) 27 422 434 447 461 475 489 504 518 534 550 567 584 601 619 52,835
NET CASH FLOW (18,188)i (11,970)( (17,752)] (9.243)f 16,119 3433 6,231 7.418 8,594 9,470 9,701 8,533 9,361 9,232 8922 8,621 8,213 0,443 7,768] 16,668 90,573
ACCUMLATED NET CASH FLOW (18,188)f (30,158)] (47.910)} (57,153) (41,034)] (37,600)] (31,369)| (23,952)] (35.358)| (5.888) 38131 13346 22,707] 31,939] 40,861| 49482} 57,696 €6,139] 73,907 90,573
IRR = 10.64 % )
] .
NPV = 9,343 MTHB at discount rate 8.5 %
,

L/



Plan_& Plan NB (without 7 UA Aircraft)

Unit : Million Baht 2002/03 2003/04 2004//05 2005/06 2006/07 |Sum 5 Years
Transporiation Resulls
Plan 17,385 19,376 22,003 23,312 23,677 105,752
Plan NB (without 7 UA) 17,385 18,183 16,884 18,485 17,049 87,986
Diff - (1,193) (5,119) (4,827) (6,628) (17.760)
Net Profit
Plan 13,531 14,424 16,745 16,659 17,568 78,826
Plén NB (without 7 UA) 13,531 13,573 13,146 13,159 12,907 166,315
Diit (851) (3,599) (3,400) (4,661) (12,51 ;
Cash Flow
Plan 7,470 9,418 4,453 16,423 18,326
Plan NB {without 7 UA} 11,310 16,962 12,560 21,296 17,997
Diff 3,840 7,544 8,107 4,874 (328)
IRR
Plan 17.88 %
10.64 %

Plan NB (without 7 UA)
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SUMMARY OF SENSITIVITIES (nsailsisliadnatiu UA)

UNIT : MTHB NET PROFIT CASH ON HAND IRR NET PRESENT
FOR 5 YEARS AT THE END OF PLAN (%) VALUE

PLAN NB 66,315 17,997 10.64 9,343
SENSITIVITIES
-PASSENGER YIELD DECREASE 3% 52,905 4,587 9.49 4,207
-CABIN FACTOR DECREASE 3% 49,771 1,453 9.17 2,856
-PASSENGER YIELD DECREASE 5% 43,965 (4,353) 8.69 783
-CABIN FACTOR DECREASE 5% 38,742 (9,576) 8.15 (1,469)
-EXCHANGE RATE 45.5 THB/USD 75,601 19,871 10.61 9,854
-EXCHANGE RATE 44.5 THB/USD 72,506 19,246 10.62 9,683
-EXCHANGE RATE 43.5 THB/USD 69,332 18,796 10.63 9,513
-EXCHANGE RATE 41.5 THB/USD 63,298 17,031 10.64 9,085
_EXCHANGE RATE 40.5 THB/USD 60,125 16,749 10.66 9,003
-EXCHANGE RATE 39.5 THB/USD 57,029 16,124 10.68 8,832

€/L



ROUTE RESULT (PLAN NB1)
TOTAL SYSTEM

STATISTICAL DATA
Raunkips

Aithorne Houts

Available Ton-Kms
Revenue Tan-Kms

Load Factar

Available D'load Ton-Kims
Revenue Fieight Ton-Kms
Freighl Load Faclor
Available Seai-Kms
Revenue Passenger-Kms
Csbin Faclor

REVENUEIEXPIRESULY
Passenger
Excess Baggage
Freight
Manl
TOTAL REVENUE
Load dependable
Not-load depend.
Direct Variable
CONTRIBUTION
Oitect fixed costs
Tatal Direct |
CONTRIBUTION |
Flight equipmenl
Tola! Direct il
CONTRIBUTION Il
Indirect
TOTAL COSTS

NET RESULT

UNIT DATA
Revenug/RTK
Revenue/RPK
Revenue/RFTK
Expenses/ATK

Exp less D'load Rey/ASK
ExpenseAB Hout
Expenses/RT
Break-even Load Faclot
Break-even Cabin Factor
Resutt In % of rev.
Contitution | In % of Rev.

2002/03
49,322.00
274,588.75
(TATK) 9,309,184
(TRTK) 6,333,302
(%) 68.00
(TADTK)  3,216549
(TRFTK) 1,774,173
(%) 55.16
(MASK ) 67,137
{MRPK ) 49,969
(%) 8.7
(YBHT)
117,420,735
671,431
21,281,424
682,146
140,055,737
11,239,235
66,705,871
77,945,107
62,110,630
9,008,823
B6,953,930
53,101,807
21,546,449
108,500,379
31,555,358
14,170,260
122,670,739
17,384,998
(BHT) 221
(BHT) 2.35
(BHT) 12.00
{BHT) 13.18
(8HT) 1.48
{ TBHT) 44673
( TBHT) 2,487.14
(%) 58.91
(%) £1.80
12.41
-37.94

2002104

52,078.00
284,089.91
9,594,640
6,620,407
69.10
3,298,174
1,939,517
58.81
70,008
52,110
74.43

123,647,613
728,297
23,449,523
702,321
148,427,760
11,869,490
70,688,192
82,577,662
65,850,077
10,019,545
92,597,232
55,810,528
22,620,477
115,217,709
33,210,051
15,026,765
130.244,474

18,183,286

2238
2.37
1208

13.57
1.51

458 .46
2,500.95

59.95
62.42
12.25
37.61

2004/08

52,754.00
296,518.56
9,879,908
6,871,673
6955
3,414,160
2,014,812
59.01
71.495
53,955
75.48

125,562,999
760,854
24,466,341
723,113
165,533,306
12,599,981
17,380,578
69,988 558
65,544,748
9,636,219
99,624,878
55,508,429
23,213,331
122,638,208
32,695,088
15,811,086
130,648,204

16,884,012

2263
2.40
12.14

14.03
1.58
467.59
2,628.22
61.329
64.69

10.86
35.95

2005108

54.730.00
317,369.52
10,524,408

7,393,020

7025
3,700,572
2,208,646

69.68

75,225
57,604
76.58

140,529,738
628,320
26,721,495
744,522
168,824,076
13,686,416
84,502,218
98,188,634
70,635,442
10,079,818
108,260,448
60,555,627
24,991,120
132,258,579
35,564,497
17,079,847
150,339,426

18,484,650

2264
244
12.10

14.28
1.62
473.70
2,746.83
61.93
65.52

10.95
35.87

2006/07

55,718.00
325,598.52
10,790,583
7,660,042
7407
3,852,025
2,342,092
60.80
76,490
59,311
77.54

145,892,161
856,303
28,396,435
766,574
175,911,473
14,285,301
88,464,862
103,760,164
72,151,309
10,461,207
114,221,071
61,690,102
26,752,224
140,973,595
34,937,977
17,886,781
158,862,376

17,049,098

22.91
248
1212

14.72
1.68
487.91
285119

63.71
67.59

9.88
35.07

2007/08

55.718.00
325,598.52
10,790,583

7.842 580

7268
3,652,025
2,407,380

62.50

76490
60,391
78.95

149,520,460
877,494
29,230,428
789,288
180,417,670
14,805,336
82,481,121
107,287,457
73,130,213
10,984,268
118271,725
62,145,946
25,664,014
144,135,739
36,281,911
18,523,086
162,659,805

17,758,865

23.00
248
12.14

15.07
172
499.57
2,919.32
654.84
68.656

9.84
34.45

2008/09

55,718.00
325,598 52
10,780,563

7,887,500

74.02
3,852,025
2,474,436

64.24

76,490
61,256
80.08

152,765,093
896.646
30,217,883
812,582
184,682,305
15,286,619
95,372,501
110,659,121
74,033,184
11,533,481
122,192,602
62,489,703
24,697,683
148,890,284
37,802,021
19,156,834
166,047,118

16,645,187

2312
249
12.24
15.39
1.756
509.98
2,980.13
65.92
69.33

10.10
3384

200910

558,716.00
325,598 62
10,750,583

8,086,967

75.04
3.852,025
2,525,140

65.55

'76.490
61,909
80.94

155,310,718
810,929
30,849,445
836,779
188,007,871
15,751,296
98,326,431
114,077,827
73,930,044
12,110,155
126,187,982
61,619,889
23,672,218
149,860,200
38,147,671
19,738,776
169,598,976

18,408 895

23.22
2.51
1228

156.72
1.79
52088
3,043 88
67.07
7037
8.79
3264

2010111

55718.00
325,598.52
10,790,583
8,181,750
1592
3,852,025
2,572,128
68.77
76,490
62,440
8163

157,536,855
923,490
31,658,485
861,599
190,980,424
16,163,773
101,436,338
147,600,171
73,380,257
12,715 863
130,315,834
60,664,695
22,825,014
153,140,847
37,838,581
20,315,812
173,456 659

17,523,769

33
2,52
1231
16.07
1.83
532.73
311342
68.26
71.62
9.18
3176

2011112

$5,718.00
325,598.52
10,790,583
8,258,241
76.53
3,852,025
2,610,760
87.78
76,490
62,750
82.04

159,476,910
932,997
32,277,080
887,163
193,276,150
16,527,964
104,630,982
121,168,946
72,417,204
13,351,445
134,510,392
50,765,758
22,960,286
157,470,778
35,805,372
20,864,050
176,334,828

14,941,322

23.40
254
1236

16.53
1.89
547.71
3,200.67

70.11
7354

773
30.41

TOTAL

5 YEARS

264.602.00
1,498,175.26
50,098,693
34,907,444
59.68
17.481,517
10,279,240
58.80
350,955
272.959
75.62

656,973,246
3,845,206
124315217
1,618,682
788,752,351
63,710,425
308,749,720
452,460,145
336,292,206
49,205.713
501,665,858
287,086,493
118,123,611
620,785,470
167,952,681
79,976,839
700,766,309

87,986,042

2260
2.41
12.09

13.99
1.58
4B7.76
2648.38

61.28
64.51
11.16
36.40

10-ul-03
TOTAL

10 YEARS

543.192.00
3.126.167.88
104,051,608
75,284,481
7235
36,741,702
22,869,085
62.24
743,405
581,705
78.25

1,431,285.283
6,386,761
278,848,540
7,806,193
1.726,126,776
142,246,513
880,997,153
1.023,243,666
702,883,109
109,900,726
1,133,144,382
592,982,384
239,142,927
1.372,287,313
353,839,457
178,575 376
1,550.862.695

175,264,081

22,93
246
12.18

14.90
1.69
496 09
2,656.09
64.40
67.71

1045
3435 &~
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ROUTE RESULT

TOTALSYSTEM

STATISTICAL DATA
euntrips

ajiborne Haurs

Avaitable Ton-Kms
Reverwe Ton-Kms

Load Factor
Available Dload Ton-Kms
Revenue Freight Ton-Kms
Freight Load Factor
Avaable Seat-Kms
Revenue Passenger-Kms
Cabin Faclot

REVENUEEXP/RESULT
Passenger
Excess Baggage
Frelght
Mail
TOTAL REVENUE
Load dependable
Notdsad depend.
Diredt Variable
CONTRIBUTION
Direct fixed cos's
Total Direct |
CONTRIBUTION }
Fight equipeent
Total Direct Il
CONTRIBUTION il
Indarect
TOTAL COSTS

NET RESULY

UNIT DATA
Revernue/RTK
Revenue/RPK
Revenue/RFTK
Expenses/ATK
€xp less Uicad Rev/ASK
Exparses/AB Hour
ExpensesRT
Break-sven Load Facior
Break-even Cabin Factos
Resuitin % of rev.
Contribution | It % of Rev.

(TATK)
(TRIK)
{%}

{ TADTX)
(TRFTK)
(%)
{MABK )
{ MRPK )
(%)
(TBHT )

(BHT)
(BHT)
(BHT )
{BHT)
{BHYT)
(TBHT )
(TBHT)

(%)

(%)

(PLAN NB1)

2012/13

55,718.00
325,588 52
10,780,583

6,383,474

77.69
3,852,025
2,851,032

66.62

16,490
63.018
82.38

160,105,204
938,496
32,759,827
913,484
184,717,021
6,870,384
107,976,784
124,847,169
69,869,852
14,019,018
138,866,187
55,850,834
23,071,362
161,937,549
32,779,472
21,371,587
183,309,136

11,407,865

23.23
2.54
12.36

16.99
1.94
562.99
3.289.94

1275
75.90

5.86
28.68

201314

55,718.00
325,588.52
10,730,583

8,429,626

18.12
3,852,025
2,892,075

69.89

76,490
63,077
82.46

160,536,078
941,351
33,261,568
940,615
195.669,612
17,168,263
111,424,750
128,603,015
67,060.588
14,719,968
143,322,984
52,346,628
22,978,561
166,301,544
29,368,068
21,867,082
188,168,637

7,500,975

232¢
2.55
12.35
17.44
200
571792
3,377.16
T4.66
78.20
R %)
26.75

2014015

55,718.00
325588.52
10,790,583

8,473,970

78.53
3,852,025
2,730,892

70.89

76,490
63,136
82.54

160,973,682
844,243
33,732,261
968,550
196,618,735
17,473,246
115,020,424
132,493,770
64,124,965
15,455,968
147,849,737
45,668,988
22.978.8%0
170,928 627
25,680,108
22,390,153
193,316,781

3,299,954

2320
255
1235

17.92
2.06

s93.73

3.469.59
77.10
80.67

168
24.75

2015/16

65,718.00
325,588.52
10,790,583

8,512,058

78.88
3,852,025
2,765,301

7179

76,490
63,177
62.59

161,388 405
948,913
34,187,334
967,323
197,517,975
17,780,984
118,754,008
136,534,992
0,982 993
16,228,768
152,763,758
447154217
22,954,531
175,718,288
21,799 566
22,939,106
198,667,395

-1,139,420

23.20
255

. 12.36
1841
2.12
610.13
356541
79.38
83.24
0.58
22.66

201617

55,718.00
325,568.52
10,790,583

8.547,361

79.21
3,852,025
2,800,346

72.70

76,480
63,179
82.60

161,652,757
948,039
34,650,816
1,026,958
198,279,570
16,084,508
122,540,709
140,625,217
57,664,353
17,040,204
157,665,421
40,614,148
22,860,528
180,525,849
17,753,621
23,500,708
204,034,657

(5.755,088)

23.20
258
12.37

18.91
2.18
62864
3,661.92
8172
85.67
(2.90)
20.48

2017118

55,718.00
325,598.52
10,780,583

8,581,705

79.53
3,852,025
2,834,680

73.59

76,490
63,179
82.60

161,911,738
851,010
35,107,078
1,057,483
199,027,311
18,384,462
126,505,353
144,699,815
54,127,486
17,892,214
162,792,030
36,235,281
22,835,152
185,727,182
13,300,129
24,110,786
209,837,968

(10,810,657)

23.19
256
12.38

19.45
2.26
844.47
3,768.07
84.25
as.74
(5.43)
182}

2018119

55,718.00
325,598.52
10,790,583

6,605,663

19.75
3.852,025
2,658,649

74.24

76,480
63,179
82.60

162,173,310
953,001
35,485,408
1,086,924
198,680,643
18,709,977
130,638,054
148,349,031
50331612
18,786,825
168,135,856
31,644,787
23,083,336
191,219,192
B.461,451
24742 141
215,861,333

(16.260,690)

23.20
257
12.41

20.01
213
66327
3.875.97
85.86
91.85

(8.15)
15.80

2019420

55,718.00
326,599.52
10,790,583

8,628,022

79.84
3,852,025
2,879,008

T4.74

76,490
63,179
82.60

162,437,498
855,011
35,768,661
1,121,308
200,282,479
19,032,207
134,904,359
163,536,566
46,345,813
18,726,166
173,662,732
26,619,748
23276,793
186,938,525
3,342,954
25,408,007
222,347,532

(22,065,064)

23.22
257
1242

2061
241
602.89
3.99D.59
895.58
85.13

(11.02)
13.2¢

2020121

55,718.00
325,598.52
10,790,583

8645416

80.12
3,852,025
2,608,402

75.24

76490
63,179
82.80

162,704,327
957,042
36.054,570
1,154,664
200,670,603
19,362,206
139,348, 102
158,710,308
42,160,295
20,712,475
179,422,783
21,447,821
23,434,807
202,947,589
-2,046.986
26,113,422
228,031,014

(28.160,408)

23.23
- 258
12.44

21.23
250
70342
4,110.54

92.43
88.60
{14.02)
10.68

2021122

55.718.00
125,598 52
10,790,583
9,663,068
8028
3.852.025
2,916,053
15.70
76,490
63.179
§2.60

162,873,825
459,094
16,312,682
1.169,020
201,434,620
19,700,005
143,970,037
163,670,042
37,764,578
21.748,098
185,418,140
16,016,480
23,796,516
209,214,656
(7.780,836)
26,860,208
236,074.964

{34,640,344)

2325
2,56
1245

21.88
2.58
72506
4.236 86
95.44
102 28

{17.20)
7.95

10-Jut-03
TOTAL

20 YEARS
1,100,372.00
6.182,153.06

211.857.438
160,753,046
75.84
75261852
50,895,531
61.62
1.508.304
1,213,188
80.43

3.048.140.107
17.881.961
625,838,746
18,264,532
3.710,225,345
324 822,858
2,132,080.732
2.456,813.591
1.253,011,74
266,230,430
2.743,144,020
967,081,325
470,573,402
3,213,717 422
496,507,923
417,886 687
3.631,604,109

76,621,236

23.08
251
1230
1713
1.97
569.02
3.300.34
1409
78.14
212

2667 ~
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REVENUE COMPARISON

Total 5-Years Differencse
Plan Plan no UA | Amount (%)
(MBHT)

Total Revenue 846,249 788,754 -57,485 -6.8
Domestic 65,323 65,000 -323 -0.5
Regional 398,954 387,010 -11,944 -3.0
Intercon. 381,972 336,744 -45,228 -11.8

(MBHT)

Passenger Ravenus 702,855 656,974 -45,881 -6.5
Domestic 63,185 62,890 -295 -0.5
Regional 318,353 308,466 -9,887 -3.1
Intercon. 321,317 285618 -35,699 -11.1

(MBHT)

Cargo Revenue 135,712 124,315 -11,397 -8.4
Domestic 2,004 1.977 -27 -1.3
Reglonal 76,309 74,287 -2,022 -2.6
Intercon. 57,399 48 051 ~9,348 -16.3

My Document:COMP REVENUE PLAN & PLAN NO UA\BY RT AREA
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PASSENGER REVENUE COMPARISON

Total 5-Years Difference
Plan Plan no UA Amount (%)
(MBHT)

REGIONAL 318,353 308,466 -8,887 -3.1
Northern 191,516 182.874 -8,642 4.5
Indochina 17,323 17.114 -209 -1.2
Southern 51,237 50,661 -576 -1.1
Western 39,279 39,372 93 0.2
Middle East 18,998 18,445 -553 -2.9

INTERCONTINENTAL 321,317 285,618 -35,699 -11.1
Europe 213,421 190,249 -23,172 -10.9
Australia 64,901 52,375 -12,526 -19.3
North Pacific 42,995 - 42,994 -1 -0.0
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CARGO REVENUE COMPARISON

Total 5-Years Difference
Plan Plan no UA Amount (%)
(MBHT)

REGIONAL 76,309 74,287 ~2,022 -2.6
Northern 48,958 47714 -1,244 25
Indochina 3,040 2,939 -101 -3.3
Southern 11,040 10,660 -380 -3.4
Western 8,978 8,832 -148 -1.6
Middle East 4,293 4,142 -151 35

INTERCONTINENTAL 57,399 48,051 -9,348 » -16.3
Europe 41,060 33,240 -7,820 -18.0
Australia 9,669 8,137 -1,632 -15.8
North Pacific 6,670 6,674 4 0.1

MY DOCUMENT:COMP REVENUE PLAN & PLAN NO UA\CARGO REVENUE
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6.3 Revenue and Route Result 2002/03-2006/07 PLAN RO_A22

ROUTE AREA TOTAL 5 YEARS

funit: mTHB (2002/03-2006/07)

NEW ROUTE ONLY REVENUE % share RESULT % share

WESTERN 6,340 0.7 408 0.4
TG323/4 BKK-MAA v.v. 3,188 ' C‘).-4 - 508 0.3
TG325/6 BKK-BLR v.v. 2,960 0.3 160 0.2
TG329/0 CNX-MDL v.v. 192 0.0 -60 -0.1

MIDDLE EAST 3,465 0.4 -1,020 -1.0
TG515/6 BKK-BAH-BEY v.v. 3.465 0.4 -1,020 -1.0

NORTHERN 6,248 0.7 -2,519 -2.4
TG610/1 BKK-XMN v.v. 1,620 0.2 625 -0.6
TG604/5 BKK-CNX-KWL v.v. 444 0.1 -436 -0.4
TG686/7 BKK-XIY v.v. 728 0.1 -500 -0.5
TG660/1 BKK-WUH v.v. 466 0.1 -331 -0.3
TG608/9 BKK-CGO v.v. 662 0.1 -244 -0.2
TG682/3 BKK-HGH v.v. 630 0.1 -324 0.3
TG684/5 BKK-CKG v.v. 159 0.0 -108 -0.1
TG690/1 BKK-NNG v.v. 81 0.0 -98 -0.1
TG694/5 BKK-NKG v.v. 389 0.0 77 -0.1
TG672/3 BKK-SDJ v.v. 1,069 0.1 224 0.2

INDOCHINA 594 0.1 -393 -0.4
TG572/3 BKK-REP v.v. 230 0.0 250 . -0.2
TG574/5 CNX-VTE v.v. 208 0.0 -82 -0.1
TG576/7 CNX-LPQ v.v. 156 0.0 -61 -0.1
REGIONAL 16,647 2.0 -3,524 -3.3

F:AThuizRouteresultA22 Sheet3 YX\2/7/03 20:52
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ROUTE AREA TOTAL 5 YEARS

JuniT:vTHe (2002/03-2006/07)

NEW ROUTE ONLY REVENUE % share  RESULT % share

NORTH PACIFIC 18,035 2.1 -94 -0.1
TG776/7 BKK-NYC v.v. 14,385 1.7 151 0.1
TG778/3 BKK-LAX v.v. 3,650 04 =245 -0.2

EUROPE 6,601 0.8 750 0.7
TGO40/1 BKK-AUH-SVO v.v. 4,287 0.5 636 0.6
TG974/5 BKK-JNB v.v. 2,314 0.3 114 0.1
INTERCONTINENTAL 24,636 2.9 656 0.6

INTERNATIONAL 41,283 4.9 -2,868 -2.7

FAThui\RouteresultA22 Sheet3

YX\2/7/03 20:52



6.3 Revenue and Route Result 2002/03 and 2006/07 PLAN RO_A22

ROUTE AREA

NEW ROUTE ONLYunT: Mg

REVENUE % share

REVENUE 9% share

2006/7

RESULT % share

WESTERN
TG323/4 BKK-MAA v.v,
TG325/6 BKK-BLR v.v.
TG329/0 CNX-MDLV.v.

MIDDLE EAST
TG515/6 BKK-BAH-BEY v.v.
NORTHERN
TG610/1 BKK-XMN v.v.
TG604/5 BKK-CNX-KWL v.v.
TG686/7 BKK-XIY v.v.
TG660/1 BKK-WUH v.v.
TG608/9 BKK-CGO v.v.
TG682/3 BKK-HGH v.v.
TG684/5 BKK-CKG v.v.
TG690/1 BKK-NNG v.v.
TG694/5 BKK-NKG v.v.

TG672/3 BKK-SDJ v.v.

1,412
726
686

563
563
267
267

2002/03

RESULT % share
0.2 51 0.0
0.1 33 0.0
01 18 0.0
0.0 - 0.0
0.1 -152 -0.1
0.1 -152 -0.1
0.0 -158 -0.1
0.0 -158 -0.1
0.0 - 0.0}
0.0 - 0.0
0.0 - 0.0
0.0 - 0.0
0.0 - 0.0
0.0 - 0.0
0.0 - .0
0.0 - 0.0
0.0 - 0.0

1,684
844
790

50

811
811
3,267
348
128
273
162
337
321
159
81
389
1,069

0.2 136

0.1 97

0.1 55
0.0 -16
0.1 -241
0.1 -241
0.4 -864
0.0 -128
0.0 -122
0.0 -154
0.0 -113
0.0 -124
0.0 -164
0.0 -108
0.0 -38
0.0 =77
0.1 224

0.1 .

0.1
0.1
0.0
-0.2
-0.2
-0.8
-0.1
-0.1
-0.1
-0.1
-0.1
-0.2
-0.1
-01
-0.1
0.2
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ROUTE AREA

2002/03 2006/7
NEW ROUTE ONLYunir: mriis REVENUE % share  RESULT % share] REVENUE % share RESULT % share
INDOCHINA - 0.0 0.0 213 0.0 -166 -0.2
TG572/3 BKK-REP v.v. : 0.0 . 0.0 17 0.0 -128 -0.1
TG574/5 CNX-VTE v.v. . 0.0 - 0.0 55 0.0 22 0.0
TG576/7 CNX-LPQ v.v. - 0.0 . 0.0 41 0.0 16 0.0
REGIONAL 2,242 0.3 -259 -0.2 5,975 07  -1,135 -1.1
NORTH PACIFIC 0.0 i 0.0 7,080 0.8 77 01
TG776/7 BKK-NYC v.v, . 0.0 0.0 5,200 0.6 42 0.0
TG778/9 BKK-LAX v.v. . 0.0 . 0.0 1,880 0.2 119 -0.1
EUROPE - 0.0 - 0.0 2,652 0.3 285 0.3
TG40/ BKK-AUH-SVO v.v. 0.0 . 0.0 1,478 0.2 227 0.2
TGI74/5 BKK-JNB v.v. - 0.0 . 0.0 1,174 0.1 58 0.1
INTERCONTINENTAL - 0.0 - 0.0 9,732 1.2 208 0.2
INTERNATIONAL 2,242 0.3 -259 -0.2 15,707 1.9 -927 -0.9

FYThuinRouleresuitAZ2 Sheeld
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2542 2543 2544 2545 2546 2547 2548 2549 2550
370073 (@30 (V59 (839) (v39) (bszwmn | Gudsznay { alsnnauns) | @lszrmms) (ﬂi:)ﬁmmi)
aruannsolumsimls ) . 3
L Amlsmamssuivansoldnamsduiva 15.6 122 9.4 14.4 12.8 12.8 13.6 13.6 13.8
12 itsqniswldnnmsduiinanu 4.4 3.9 1.5 7.9 6.5 6.3 6.6 6.5 7.0
13 Mlsqnizdaumu 97.5 49.4 10.8 36.1 20.4 17.5 19.1 17.5 16.9
14 bvnmsauihunyduning 1.5 8.8 6.8 104 9.8 9.5 106 10.8 1.2
1.5 Mlsgni/duning 3.2 2.8 1.1 5.7 5.0 41 5.1 5.2 5.6
16 flsgninowineendioduning 76 6.9 53 9.5 738 70 71 8.2 8.8
anmaasazA IR0 lumsdsewiicn)
21 Aundwdmpudoumitiumuiiog 0.8 0.8 0.6 0.6 0.8 0.5 0.5 0.5 0.7
22 wildwdnmu 29.1 16.6 8.9 5.3 3.0 2.8 27 24 2.0
23 wiiduszuzsnydunu 17.3 10.5 53 2.8 1.9 1.4 1.6 13 1.2
24 mlsgni+aondoiwsAudoniudusmasniis 1.0 0.8 0.7 1.0 1.0 13 1.0 1.2 10
fidpaiszhuthiu@enidoluaumms)
aenso tumsituwiiuasms 1ss Toninndan
31 i'J"m]ms1luuﬁmwmgnnﬁ(ﬂamw/qnnﬁﬁ'ﬁm?\ju) 9.0 9.4 11.1 10.6 10.5 10.2 10.5 10.3 10.2
32 Sasmsmpudouveadunind (weavwAunsnisadiil 0.6 0.6 0.7 0.7 0.8 0.7 0.8 0.8 0.8
anesalumsduiinam
a1 mshwldmnina L au @uum) 4.46 4.74 4.96 4.88 5.33 541 - - -
42 mldnwysaammldniosn (%) 15.9 15.5 15.4 17.4 15.9 16.3 - - -
43 MEfaamMIAILABUAT 1 (%) 419 427 42,0 39.6 39.0 38.7 - - -
4.4 fana/ Quidsua 1N (%) 8.2 9.7 9.7 7.9 6.9 6.5 - . .
anuannsolumisaamulaoms 1ol
5.1 Net Cash From Operation * (§11411n) 428571 (54633) (86233 (7.814.9)] 44705 49125| 46350] 90280 72580
5.2 Self Financing Ratio (Net Cash From Operation / 31.0 (22.3) (34.2) (242.i) 31.7 12.9 13.6 393 29.0

uswaauluthing @)
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PROFIT AND LOSS STATEMENT - THE COMPANY
FOR THE YEARS ENCED 30 SEPTEMBER
Forecast | Forecast { Forecast | Forecast{ Forecast] Forecast Forecast} Forecast; Forecast{ Forecast
{ MILLION BAHT) 2545/46 | 2546/47 | 2547/48 | 2548/49 | 2549/50 | 2550/51 § 2561/52 | 2552/53 | 2553/54 | 2553154
09-Jul-03 { 2002/03 { 2003/04 { 2004/05 | 2005/06 ; 2006/07 ¢ 2007/08 1 2008/09 : 2009/10 : 2010/11 | 2011/12
QPERATION REVENUES
Passenger & Excess Baggage 118,092 | 129,706 | 143,461} 153,495 162,111 ! 166,138 } 169,721 | 172,513 ] 174,954 } 176,762
Freight 21,281 24,884 | 27,8237 29,758} 31,964 | 32902] 33997 | 34815} 35608 36305
Mail 682 714 737 759 782 805 829 853 878 904
Other Activities 6,275 7,983 8799 1 10,1731 12,0957 12,700 13,334 13,999 146971 15431
Total Operating Revenue 146,330 | 163,287 § 180,819 | 194,185} 206,952 ] 212,544 } 217,830 | 222,180 ; 226,137 | 229402
QTHER REVENUES
Interestincome 0 1} 0 Q9 0 0 0 0 0 4
Other income 449 483 497 515 979 575 604 634 866 700
Total Other Revenue 449 463 497 515 979 5§75 604 634 866 700
TOTAL REVENUES 146,779 | 163,749 } 181,316} 194,700 | 207,931 213,119 i 218,484 | 222,814 | 226,804 ; 230,102
QOPERATING EXPENSES
Flight Operations 33,2021 36,951 40,748 1 43,2191 452711 46,2451 47,347 48504 | 49585 50,688
Maintenance and Overhaul 13,0851 14,3391 16403 ¢ 17,9031 19453 ¢ 20928: 22,361 23,836 1 25,140 1 26,247
Ground Operations 22348 | 24,952} 27604 29410 31533 32,527 33,550 34,610} 35713 ! 36862
Pagsenger Servica 15845 ) 17,423 | 19,673 21,133} 22520} 23,371 24223} 25072 25928 28771
‘Marketing 14,149 1 15821 17,298 18,509 ¢ 19,569 | 20,092 20,587 20969 21298, 21537
General and Administration 2,222 2,372 2,526 2,687 2,866 3,043 3,231 3,433 3,651 3,887
Leased of Flight Equipment 7,203 7,165 7,127 7,362 8,163 7.417 6,443 5,306 5,299 5,299
Qepreciation of Aircraft 9,959 { 12,410 § 13846 16062} 17227} 17,435] 17,541 17,794 1 17395 18,138
Depreciation of Other Fixed Assets 1,833 2,064 2,101 3,654 3,583 3,241 2,639 2,128 1,448 1,416
Other Activities 2,136 3,688 3,803 4,265 5,781 6,718 7,736 8,831 9,980 1 11,208
Total Operating Expenses 121,981} 136,986 | 151,130 | 184,205 | 175,966 | 181,017 } 185,657 ! 190,482 ; 195438 | 202,053
OTHER EXPENSES
Interest Expenses 4,329 5,364 5462 5,886 5,868 4,594 3,914 3,237 2,688 2,219
Other Expenses 739 903 957 1,003 1,049 1,081 1,114 1,147 1,179 1,212
Total Other Expenses 5,568 6,267 6,418 6,899 6,916 5,675 5,029 4,384 3,848 3,431
TOTAL EXPENSES 127,548 | 143,253 { 157,549 | 171,104 | 182,882 | 186,692 | 190,686 | 194,866 | 199,286 | 205,484
PROFIT BEFORE TAX 19,2311 204961 237681 23597 25049, 26,427 27,7987 279481 27518 24,618
Income Tax 5,701 6,072 7,023 7,038 7,481 7,865 8,292 8,356 8,224 7,352
NET PROFIT FOR THE YEAR 13,531 14,424 1 16,745 16,559, 17,568 18,663 19507 19,592 18,293 17,266




o
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CASH FLOWS
Forecast | Forecast | Forecast | Foraecast! Forecast| Forecast] Forecast] Forecast; Foracast} Forecast
( MILLION BAHT ) 2545/481 2546/47 1 2547/48 1 2548/49 1 2549/50 2550/61 2551/52 ¢ 2552/63 | 2553/54 | 2554/55
8-Jul-03] 2002/033 2003/04 i 2004/05 2005/06{ 2006/07; 2007/08% 2008/09: 2009/10| 2010/11 1 2011/12
A FROM TIVIT)
Net Profit for the year 13531 14424 16745] 16559 17568 18563 19507, 196921 19283 17.266
Reconciled net profit as net cash flow from
Operating activities :
Depreciation 11,7921 14474 15947 ) 19716 208101 20675; 201807 19922 188421 19554
Profit sharing from J.V. accord.to equity methd (174) (174} (183) (197) (215) (224) (235) (247) (259) {272)
Gain on sale of assets 0 [¢] 0 o] (430) 0 0 (o} 0 0
Arnort.of deferred losses on foreign exchange 0 0 o] 0 ¢} 0 0 o] 0 o]
Provision for doubtful debts & obs. inventaried ¥ 0 0 [¢] ¢l 0 0 o] 0 0
25149 { 28,725 32,4981 36078 37,734 39,014 ! 39451 39267 378768 ! 36547
Accounts receivable & Other current asseis (1.650)1 (16791 (1.736)1 (1.323)1 (1.264) (554) (528} (426) (392) (323)
Inventones & Supplies (498) (495) (467) (431) (388) (167) (153) (159) (164) (218)
Prepayment & Oeposits 0 0 o] 0 o] Q 8] 0 ¢l 0
Tax Refund Q 0 0 0 0 0 [¢] 0 0 0
Deferred Tax asset (996) 271 10 630 22 (291) 7 2) [¢4) N
Concession for acquisitions of Aircraft & Enginej [+] 0 o] 0 0 0 0 0 o} 0
Accounts payable (454) 420 396 366 329 141 130 135 139 185
Accrued axpenses & Others 3,526 1.609 1873 1,107 1,297 925 922 756 633 445
Unearned transportation revenue 1,197 1516 1,662 1,192 1,078 496 467 381 324 252
Net cash flow recelved from operating activities| 26,277 | 30,366 ; 34,2361 37,618 ) 38,808 i 39,565 40296 39,932 ) 38415, 36,886
CASH FLOW FROM INVESTING ACTIVITIES
Cash paid for acquisition of fixed asset
Flight eqpt. tess prepmt. applied (8,094) (23.106)1 (21,405)1 (17,894)1 (19993} (6919)1 (5702)1 (5.155)) (7.202); (9.076)
Flight eqpt. prepayment (8.287)1 (4026)1 (2377 (1.213) 0 0 0 Q 0 o]
Suvarnabhumi Project (693)] (5548)1 (7.484) ¢] o] 0 0 e 0 Q
Other properties and squipment (4.238)! (1,492)} (2.285) (648) (533) (605} (1,389)] (1,070) {699) (733)
Fixed assets (23,311)¢ (34,172)1 (33,561)! (19,756)! (20,526)! (7,524) (7,091)! (6,225): (7,901)! (9,809)
Cash received from saie of asset 0 293 40 40 1.847 40 40 40 40 40
Investment 254 39 ) 114 107 64 75 152 156 161
Loan for investment in aircraft spare parts 0 0 o] 0 0 o} o] g [¢; 1]
Other assets 0 0 01 0 o} 0 0 0 0 0
Net cash provieded by (used in) investing activit| (23,057)1 (33,840)! (33,523)! (19,602)! (18,672)! (7,420); (6,976)! (6,033)! (7,705); (9,609)
CASH FLOW FRCM EINANCING ACTIVITI§§I
Short term lcans 0 0 0 0 [¢] 0 0 [¢] 0 o]
Repayment of short term loan (12,175) 4] 0 o} 4] 0 0 ¢} 0 0
Long term lcans 10854 | 10,586 8786 1 14,083 14785 0 8] o] 0 [¢]
Thai Baht Financing 8,000 0 Q 0 0 4] 0 0 [¢] 0
Refinance 4,250 3,400 7.330 0 0 o 0 0 ¢} o}
Repayment of long term ioan (21,249)} (15,075)} (17,085); (13.803)} (26.838)] (8.308)) (11,954)! (9.114)] (7.175)} (6.253)
Repayment of refinance (304) (607)1  (1.083)1 (2,140)1 (2,140)1 (2140)1 (2.140)1 (1,836); (1.533)1 (1,047)
Dividend paid (2,100)! (3,383)] (3.606)] (4,186)} (4.140)} (4,392)] (4.641)] (4,877)] (4.898)] (4,823}
Stock dwvidend o] 0 0 0 0 0 0 0 0 0
Share capital o] 3.000 0 0 [¢] 0 0 0 0 0
Share premium o 7.500 0 0 [s] 0 0 0 0 0
Net cash provided by financing activities (12,924); 5421 (5,677)] (6,046)i (18,333)1 (14,838)] (18.735)i (15.827)) (13,608} (12.123)
Cash on hand increase(Decrease) during the yr]  (9,705) 1,947 (4,964)1 11,970 1,903 « 17,307 « 14,5851 18,072 17,904 1 15,154
Cash on hand : at beginning of year 17,176 7,470 9,418 44531 16,4231 18326 35633 : 50,218 : 68,289 1 85393
EHfact on exchange rate
Cash on hand : at and of year 7,470 9,418 4,453 1 16,423 1 18326 : 356331 50,2181 68289 ¢ 85393 i 100,547
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Forecast | Forecast ! Forecast | Forecast i Forecast | Forecast { Forecast | Forecast | Forecast | Forecast
( MILLION BAHT ) 2545/46 § 2546147 | 2547148 | 2548/49 | 2549/50 | 2550/51 | 2551/52 | 2552/53 | 2553/54 | 2554/55
09-Jul-03 2002/03 2003/04 2004/05 2005/06 2006/07 2007/08 2008/09 2009/10 | 2010/11 201112
CURRENT ASSET
Cash & bank balance & short-term investrmer 7,470 9,418 4,453 16,423 18,326 35,633 50,218 68.290 85393 | 100,547
Accounts recervable 14,487 16,165 17,904 19.224 20.488 21,042 21570 21.996 22,388 22,711
Prepayment & depcsits 4,107 4107 4107 4,107 4107 4107 4.107 4.107 4.107 4,107
Inventories and supplies 4,025 4.521 4,987 5419 5,807 5974 6,127 6,286 6,449 6,668
Tax Refund 0 o] 0 0 s} 0 o] 0 0 o}
Other current assets 2,006 2,006 2006 2,008 2,008 2006 2,006 2,006 2,006 2.006
Total Current Assets 32,096 36,217 33,455 47,179 50,734 68,762 84,0286 1 102,685 & 120,344 | 136,039
IN T.
Investment in associated companies 1,084 1,163 1331 1477 1,683 1,742 1,903 1,998 2.102 2214
Other Investments 68 64 61 59 59 80 60 60 60 60
Total Investment 1,123 1,257 1,453 1.836 1.642 1,802 1,963 2,059 2,162 2,274
EIXED ASSETS
Flight equipment & modification 127,981 142,421 152,327 156,343 156,702 146,156 134,287 121617 111,394 102,303
Land,buitding & improv., other preperties 10,607 15,572 23.240 20,225 17,165 14,519 13,259 12,191 11,432 10,738
Total Fixed Assets 138,588 157,994 175,568 176,568 173,867 | 180,675 147,546 ¢ 133,808 ! 122,827 | 113.043
OTHER ASSETS
Concessions for acquisitions of aircraft & eng 260 260 260 260 260 260 260 260 260 260
Loan for investmsnt in aircraft spare parts 27 27 27 27 27 27 27 27 27 27
Deferred income tax 7644 7373 7.363 6,733 8,712 7.003 6,996 6,997 6,998 7.000
QOther assets ¢} 0 0 Q 0 0 0 ¢ 0 0
Total Othar Assets 7,931 7,660 7.651 7,021 6,999 7.280 7,283 7,285 7,286 7.288
TOTAL ASSETS 179,738 1 203,128 } 218,126 | 231,304 | 233,243 | 238530} 240,821} 245837 { 252,619 1 258,644
CURRENT LIABILITIES
Accounts payable 3415 3,836 4,232 4,598 4,927 5.068 5,198 5334 5472 5,657
Accrued expensss 13,773 15,196 16,594 17.694 18,769 19,502 20,211 20,933 21,632 22513
Short term loans 0 0 Q Q 0 0 o] o] o] 0
Current matuarity of long term loan 15,682 18.188 15,943 28,978 10.446 14,004 10,950 8,708 7.300 7.020
Income of tax payble 2,546 2,732 3207 3.216 3,436 3,628 3,842 3.874 3.808 3,372
Unearned transportation revenue 13.922 15,437 17,099 18,291 19,369 19.865 20,332 20693 21,017 21,269
QOther Current liabilities 4,995 4995 4895 4,895 4995 4,996 4,995 4.996 4.995 4,995
Totat Current Liabilities 54,334 60,384 62,076 77.770 61,942 67,153 65,528 64,537 64,224 64,827
LONG TERM LIABILITIES :
Long term loans 100.955 499,259 97,187 95,327 81,135 70,689 £6,594 45,644 38,936 29,636
Less : Amount due within one ysar 15,682 18,188 15,943 28,978 10,446 14,094 10,850 8,708 7.300 7,020
| Total Long Term Liabilities 85,273 81,071 81.245 66,350 70,689 56,594 45,644 36,938 29,636 22.616
QTHER LIABILITIES
Staff pension fund a5 95 95 5 95 S 51 95 5] % g5
Defarred concessions to reduce cost of aircral 0 0 0 Q 0 o] 0 0 Q Q
Others 376 76 376 376 376 378 376 376 376 376
Total Other Liabiities 472 472 472 AT2 472 472 472 472 472 472
TOTAL LIABILITIES 140,078 141,927 143,786 144,591 133,102 124,219 111,644 101,945 94,332 87,915
|SHAREHOLDERS' EQUITY
Share capital : Registered 17,000 17,000 17,000 17,000 17,000 17,000 17,000 17,000 17,000 17,000
Share capital . Issued & fully pad 14,000 17,000 17.000 17.000 17,000 17,000 17,000 17,000 17,000 17.000
Share premium 4,750 12,250 12,250 12,280 12,250 12,250 12,250 12,250 12,250 12,250
Unrealised gain on change in market valuatiof 138 138 138 138 138 138 138 138 138 138
Retained eaming : Legal reserve & Others 2,218 2,940 3777 4,605 £.483 6,411 7.387 8,366 9331 10,194
Retained earning & Minority Interest 18,553 28,873 41,175 52.720 65,269 78,511 92,402 106,137 119,568 131,147
TOTAL SHAREHOLDERS' EQUITY 39,660 61,201 74,340 86,713 | 100140 | 114,311 129,177 ¢ 143,892 § 158,287 | 170.730
TOTAL LIA. & SHAREHOLDERS' EQUITY 179,738 203,128 218,128 231,304 233,243 238,530 240,821 245,837 252,620 258,644
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FINANCIAL RATIO ANALYSIS

{ ONG TERM PLAN Forecast | Forecast | Forecast | Forecast! Foroecasti Forecasti Forecasti Forecasti Forecasti Forecast
2545146 2546/47! 25471481 2548/491 2549/50! 2550/51! 2551/52) 2552/53 | 2853/54 | 2664/55
09-Jul-03 | 2002/03) 2003/041 2004/051 2005/06 1 2006/071 2007/08¢ 2008/091 2009/101 2010/111 201112

LIQUIDITY RATIOS
CURRENT RATIO TIMES) 0.59 0.60 0.54 0.61 0.82 1.02 1.28 1.59 1.87 210
QUICK RATIO (TIMES) 0.52 0.52 0.46 0.54 0.73 0.93 1.19 1.42 1.77 2.00
RECEIVABLE TURNQVER (TIMES) 10.57 10.65 10.62 10.46 10.42 10.24 10.23 10.20 10.19 10.17
COLLECTION PERIOD (DAYS) 34.53 34.26 34.38 34.89 35.02 35.66 35.69 35.79 35.82 35.88
INVENTORY TURNOVER (TIMES)Y  27.95 27.85 27.62 27.49 27.35 26.80 26.75 26.76 26.77 26.93

INVENTORY TURNOVER PERIOD (DAYS 13.06 13.11 13.21 13.28 13.34 13.82 13.64 13.64 13.63 13.55
PROFITABILITY RATIOS

EBITDAR MARGIN (%) 29.62 29.36 29.18 29.38 28.97 28.05 27.01 25.62 2425 22.76
EBITDA MARGIN (%) 24.70 24.97 25.24 25.59 25.03 24.56 24.05 23.23 21.91 20.45
OPERATING MARGIN (EBIT) (%) 16.64 16.11 16.42 15.44 14.97 14.83 14.79 14.27 13.58 11.92
NET PROFIT MARGIN (%) 9.256 8.83 9.26 8.53 8.49 8.73 8.95 8.82 8.53 7.53
ROCE %) 23.00 23.50 25.07 26.40 28.54 28.63 28.86 28.00 26.84 25.51
EFFICIENCY RATIOS
RETURN ON EQUITY (%) 39.86 28.60 24.71 20.56 18.80 17.31 16.02 14.35 12.77 10.50
RETURN ON TOTAL ASSETS (%) 7.63 7.53 7.95 7.37 7.56 7.87 8.14 8.05 7.74 6.75
RETURN ON FIXED ASSETS (%) 10.19 8.73 10.04 9.43 10.06 11.10 12.66 13.93 15.04 14,64
ASSET TURNOVER (TIMES) 0.83 0.85 0.86 0.86 0.89 0.90 0.91 0.91 0.91 0.0
FINANCIAL POLICY RATIOS
TOTAL DEBT EQUITY RATIO (TlMES) 353 232 1.93 1.67 1.33 1.09 0.86 0.71 0.60 0.51
LONG TERM DEBT £QUITY RATIQ (TIMES 2.55 1.62 1.31 1.10 0.81 0.62 0.44 0.32 0.23 0.17
NET DEBT EQUITY RATIO (TIMES)
- EXCLUDE OPERATING LEASE 2.36 1.47 125 0.91 0.63 0.31 0.05 (0.16) (0.31) (0.42)
- INCLUDE OPERATING LEASE 3.59 2.20 1.79 1.32 0.93 0.53 0.21 (C.05) (0.23) (0.38)
NET DEBT TO EBIDAR (TIMES) 3.78 322 2.9 229 1.78 1.16 0.52 (0.14) (0.80) (1.44)
FIX CHARGE COVER (TIMES) 262 2.67 2.92 2.82 2.79 3.24 3.73 433 4.52 4.34
DSCR =EBIDAR/ (1 + P+ R) (TIMES) 1.28 1.69 1.95 1.71 1.22 2.30 2.07 2.49 2.80 3.03
INTEREST COVERAGE RATIO  (TIMES) 7.48 7.60 8.36 8.43 8.83 11.36 13.39 15.94 18.57 21.13
PAYOUT RATIO (%) 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00
PER SHARE
PAR VALUE (BAHT) 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.60
BOOK VALUE (BAHT) 28.33 36.00 43.73 51.01 58.91 67.24 75.99 84.64 g93.11 { 100.43
EARNING {BAHT) 9.66 8.48 9.85 Q.74 10.33 10.92 11.47 11.52 11.35 10.16
OIVIDEND (BAHT) 2.42 212 2.46 2.44 2.58 2.73 2.87 288 2.84 254
GROWTH RATE

TOTAL OPERATING REVENUE (%) 13.67 11.59 10.74 7.39 6.57 2.70 251 1.97 1.78 1.44
TRANSPORTATION REVENUE (%) 13.95 10.89 10.76 8.97 5.89 2.56 2.35 1.78 1.57 1.20

OPERATION EXPENSES (%)] 10741 1230} 1033 8.65 7.16 2.87 2.56 2.60 2.60 3.38
PROFIT BEFORE TAX (%) | 34.04 6581 1596! (0.72)f 6.1 5.50 5.19 054¢ (1.54)] (10.54)
NET PROFIT (%) | 3289 6601 16.09% (1.11)i 6.09 5.66 5.09 0.441 (1.52)f (10.51)
TOTAL ASSETS (%) 2791 13.01 7.38 6.04 0.84 227 0.96 2.08 2.76 2.38
TOTAL LIABILITIES (%) (4.47% 132 1.31 0561 (795 (667 (1012} (869! (7.47)} (6.80)

TOTAL EQUITY (%) 40.49 54.32 21.47 16.64 15.48 14.15 13.00 11.39 10.00 7.86
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SARS
PROFIT AND LOSS STATEMENT - THE COMPANY

FOR THE YEARS ENDED 30 SEPTEMBER

“Actual: § Estimated | Forecast | Forecast | Forecast | Forecast Sum
2544 2545/46 | 2546/47 | 2547/48 | 2548/49 | 2549/50 | 5 years

( MILLION BAHT)
09-Jul-03 |.

2002/03 1 2003/04 1 2004/05 1 2005/06 1 2006/07
QPERATION REVENUES
Passenger & Excess Baggage 101,721 F 129,706} 143,461 153,495 162,111 690,494
Freight 21,382 24,884 27,823 29,758 31,964 135,811
Mail 789 714 737 759 782 3,780
Other Activities 6,275 7,983 8,799 10,173 12,095 45,324

Total Operating Revenue 130,166} 163,287 | 180,819 ! 194,185 206,952 ! 875,409

OTHER REVENUES

interest Income 0 0 0 0 0 0
Other Income 449 463 497 515 979 2,903
Total Other Revenue 449 463 497 515 979 2,903

TOTAL REVENUES 1306156 ] 163749 181,316} 194700} 207,931 878,312

OPERATING EXPENSES
Flight Operations 30,761 36,951 40,748 43,219 45271{ 196,951
14,977 14,339 16,403 17,903 19,453 83,075
20,540 24,962 27,604 29,410 31,6331 134,041
15,169 17,423 19,673 21,133 22,520 95,917
10,856 15,621 17,299 18,509 19,569 81,854
1,920 2,372 2,526 2,687 2,866 12,371
7,519 7,165 7,127 7,362 8,163 37,336
9,959 12,410 13,846 16,062 17,227 69,504
1,833 2,064 2,101 3,654 3,583 13,235
2,136 3,688 3,803 4,265 5,781 19,674
(1,858) 628 0 v 0 (1.230)

113,812 4 1376141 1511301 164,205: 1759661 742,727

Maintenance and Overhau!
Ground Operations
Passenger Service
Marketing

General and Administration
Leased of Flight Equipment

Depreciation of Aircraft

Depreciation of Other Fixed Assetj
Other Activities
Cost Control

Total Operating Expenses

OTHER EXPENSES »
Interest Expenses 4,829 5,364 5,462 5,896 5,868 27,418
739 903 957 1,003 1,049 4,649

5,568 6,267 6,418 6,899 6,916 32,068

Other Expenses

Total Other Expenses

TOTAL EXPENSES 119,379 1 1438811 157549 ¢ 1711041 182,882 1 774,795

PROFIT BEFORE TAX 11,236 19,868 23,768 23,897 25,049} 103,517

Income Tax 3,302 5,883 7,023 7,038 7,481 30,727

NET PROFIT FOR THE YEAR 7,934 13,984 16,745 16,559 17,568 72,790




PLAN_SARS_EFFECTED

CASH FLOWS
Estimated 1 Forecast Forecast Forecast Forecast
{ MILLION BAHT ) 2545/48 2546/47 2547/48 2548/49 2549/50
9-Jul-03 2002/03 2003/04 2004/05 2005/06 2006/07
CASH FLOW FROM OPERATING ACTIVITIES
Net Profit for the year 7,934 13,984 16,745 16,559 17,668
Reconciled net profit as net cash flow from
Operating activities :
Depreciation 11,792 14,474 15,947 19,716 20,810
Profit sharing from J.V. accord.to equity meth: (174) (174) (193) (197) (215)
Gain on saie of assets 0 0 0 0 (430)
Amort.of deferred losses on foreign exchangg ‘ 0 o] 0 0 0
Provision for doubtful debts & obs. inventorieq 0 4] ¢] 0 0
19,852 28,285 32,498 36,078 37,734
Accounts receivable & Other current assets (50) (3,279) (1,736) (1,323) (1,264)
Inventories & Supplias (225) (785) (446) (431) (388)
Prepayment & Deposits 0 0 0 0 0
Tax Refund 0 0 0 0 Q
Deferred Tax asset (996) 271 10 630 22
Concession for acquisitions of Aircraft & Enging 0 Q 0 0 0
Accounts payable (683) 666 378 366 329
Accrued expenses & Others 1,411 3,699 1,897 1,107 1,297
Unearned transportation revenue (410) 3,122 1,662 1,192 1,078 |
Net cash flow received from operating activitie 18,601 31,979 34,263 37.618 38,808
CASH FLOW FROM INVESTING ACTIVITIES
Cash paid for acquisition of fixed asset
Flight eqpt. less prepmt. applied (9,004) (23,106) (21,405) (17,894) (19,993)
Flight egpt.prepayment (9,287) (4,026) 2,377) (1,213) 0
Suvarnabhumi Project (693) (5,548) (7,494) Q 0
Other properties and equipment (2,691) (2.840) (2,285) (648) (533)f
Fixed assets {21,765) (35,520) (33,561) {19,756) (20,526)
Cash received from sale of asset o] 293 40 40 1,847
Investment 254 39 3) 114 107
Loan for investment in aircraft spare parts 0 0 Q 0 0
Other assets 0 o] o] 0 0
Net cash provieded by (used in) investing activi {21,511) (35,188) {33,523) {19,602) (18,572)
CASH FLOW FROM FINANCING ACTIVITIES
Short term loans 0 0 0 0 0
Repayment of shott term loan (12,175) Q 0 0 Q
Long term loans 10,654 10,586 8,786 14,083 14,785
Thai Baht Financing 8,000 0 0 o] o
Refinance 4,250 3,400 7,330 0 0
Repayment of long term loan (21,249) (15,075) (17,095) (13,803) (26,838)
Repayment of refinance (304) (607) (1,093) (2,140) (2.140)
Dividend paid (2,100) (1.884) (3.496) (4,186} (4,140}
Stock dividend 0 0 0 Q 0
Share capital o] 3,000 0 o] 0
Share premium 0 7,500 0 0 0
Net cash provided by financing activities 0,30 (12,924} 6,820 (5,567) (6,046) {18,333)
Cash on hand increase{Decreass) during the yj - 11,079 {15,834) 3,812 (4,828) 11,970 1,903
Cash on hand : at beginning of year 5,809 17,176 1,341 4,952 128 12,094
Effect on exchange rate 288
Cash on hand : at end of year i }17'.{75,? 1,341 4,952 126 12,094 13,998
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PLAN_SARS_EFFECTED

BALANCE SHEET - THE COMPANY

.. Actual.: .| Estimated i Forecast Forecast Forecast Forecast
2544 254546 | 2546/47 | 2547/48 | 2548/49 | 2549/50
2002/03 2003/04 2004/05 2005/06 2006/07

{ MILLION BAHT )

09-Jul-03 | -

CURRENT ASSET

Cash & bank balance & short-term investmej 1.341 4,953 125 12,095 13,998
Accounts receivable ‘ 12,886 16,165 17,901 19,224 20,488
Prepayment & deposits 4,107 4,107 4,107 4,107 4,107
Inventories and supplies 3,756 4,541 4,987 5,419 5,807
Tax Refund 0 0 0! 0 0
Other current assets 2,006 2,006 2,006 2,006 2,006
Total Current Assets 24,097 31,772 29,127 42,851 46,406
INVESTMENTS
Investment in associated companies 1,054 1,193 1,391 1,477 1,583
Other Investments €8 64 61 59 59
Total Investment 1,123 1,257 1,453 1,536 1,642

JEIXED ASSETS
Flight equipment & modification 127,981 142,421 152,327 155,343 156,702
9,060 15,374 23,041 20,026 16,966

137,042 167,795 175,369 175,369 173,668

Land,building & improv., other properties
Total Fixed Assets
OTHER ASSETS

Concessions for acquisitions of aircraft & enf 280 260 260 260 260
Loan for investment in aircraft spare parts 27 27 27 27 27
Deferred income tax 7,644 7,373 7.363 6,733 6,712
Other assets 0 8] 4] 0 0
Total Other Assets 7,931 7,660 7.651 7,021 6,999
TOTAL ASSETS 170,192 198,485 213,599 226,777 228,716
CURRENT LIABILITIES
Accounts payable 3,187 3,863 4,232 4,598 4,827
Accrued expenses 12,858 15,267 16,594 17,694 18,769
Short term loans a o] 0 o} 0
Current matuarity of long term loan 1 5,682 18,188 15,943 28,978 10,446
Income of tax payble 1,347 2,638 3,207 3,215 3,436
Uneamed transportation revenue 12,315 15,437 17,099 18,291 19,369
Other Current iiabilities 4,995 4,995 4,995 4,995 4,995
Total Current Liabilities 50,384 60,378 62,070 77,770 61,942
LONG TERM LIABILITIES
Long term loans 100,955 99,259 97,187 95,327 81,135
Less : Amount due within one year 15,682 18,188 15,943 28,978 10,446
Total Long Term Liabilities 85,273 81,071 81,245 66,350 70,689
OTHER LIABILITIES
Staff pension fund 35 95 95 95 95
Deferred concessions to reduce cost of aircrd 0 0 0 ¢ 0
Cthers 376 376 376 376 376
Total Other Liabilities 472 472 472 472 472

TOTAL LIABILITIES
SHAREHOLDERS' EQUITY

136,129 141,920 143,786 144,591 133,102

Share capital : Registered 17.000 17,000 17,000 17,000 17.000
Share capital : Issued & fully paid 14,000 17,000 17,000 17,000 17,000
Share premium 4,750 12,250 12,250 12,250 12,250
Unrealised gain on change in market valua 138 138 138 138 138
Retained earning : Lega! reserve & Others ' - 1,54¢ 1,939 2,638 3475 4,303 5,181
Retained earning & Minority Interest [ e 7,799 13,236 24,538 36,949 48,494 61,043
TOTAL SHAREHOLDERS' EQUITY 28,229 34,063 56,564 69,813 82,186 95,613

TOTAL LIA. & SHAREHOLDERS' EQUITY ' 1‘74,863‘ 170,192 198,485 213,599 226,777 228,716




PLAN_SARS_EFFECTED

FINANCIAL RATIO ANALYSIS

11/4

LONG TERM PLAN Estimated Forecast Forecast Forecast Farecast
| 2544/45° 1 2545/46 | 2546/47 | 2547/48 | 2548/49 | 2549/50
09-Jul03 | 2002/03 | 2003/04 i 2004/05 | 2005/06 | 2006/07
LIQUIDITY RATIOS
CURRENT RATIO TIMES] 0.48 0.53 0.47 0.55 0.75
QUICK RATIO (TIMES)¥ 0.40 0.45 0.39 0.48 0.66
RECEIVABLE TURNOVER (TIMES{ 9.98 11.24 10.62 10.46 10.42
COLLECTION PERIOD (DAYSY. 36.57 32.47 34.38 34.89 35.02
INVENTCRY TURNOVER (TIME] "7 : 27.73 28.83 27.56 27.49 27.35
INVENTORY TURNOVER PERIOD (DAYY - 13,35 13.16 12.66 13.24 13.28 13.34
PROFITABIL|TY RATIOS }
EBITDAR MARGIN (%) 27.40 28.97 29.18 29.38 28.97
EBITDA MARGIN (%) 21.62 24.59 25.24 25.59 25.03
OPERATING MARGIN (EBIT) (%) | 12.56 15.72 16.42 15.44 14.97
NET PROFIT MARGIN (%) | 6.10 8.56 9.26 8.53 8.49
ROCE (%) | 19.51 23.73 25.62 26.97 29.16
EFFICIENCY RATIOS
RETURN ON EQUITY (%) | 25.47 30.86 26.50 21.79 19.76
RETURN ON TOTAL ASSETS (%)| 4.60 7.59 8.13 7.52 7.71
RETURN ON FIXED ASSETS (%)F 6.01 9.49 10.05 9.44 10.07
‘ASSET TURNOVER (TIMES) | 0.75 0.89 0.88 0.88 0.91
FINANCIAL POLICY RATIOS
TOTAL DEBT EQUITY RATIO (ﬂMES)} 4.00 2.51 2.06 1.76 1.39
LONG TERM DEBT EQUITY RATIO (TIME{. 2.9 1.75 1.39 1.16 0.85
NET DEBT EQUITYRATIO  (TIMES) |
- EXCLUDE OPERATING LEASE 292 1.67 1.39 1.01 0.70
- INCLUDE OPERATING LEASE 4.36 2.46 1.97 1.45 1.02
NET DEBT TO EBIDAR (TIMES) |’ 4.59 3.36 3.00 2.38 1.86
FIX CHARGE COVER (TIMES 1.93 262 2.92 2.82 279
DSCR = EBIDAR/ (1 + P+ R) (TIMES) 1.09 1.67 1.95 1.71 1.22
INTEREST COVERAGE RATIO  (TIMES) | 5.83 7.48 8.36 8.43 8.83
PAYOUT RATIO (%) | 32,65 23.93 25.00 25.00 25.00
PER SHARE
PAR VALUE (BAHT) 10.00 10.00 10.00 10.00 10.00
BOOK VALUE (BAHT) ¢ 24.33 33.27 41.07 48.34 56.24
EARNING (BAHT} 5.67 8.23 9.85 9.74 10.33
DIVIDEND (BAHT)| 1.42 2.06 2.46 2.44 258
GROWTH RATE
TOTAL OPERATING REVENUE  (%){ 1.11 25.44 10.74 7.39 8.57
TRANSPORTATION REVENUE (%)} 0.80 25.35 10.76 6.97 5.89
OPERATION EXPENSES (%) 3.32 20.91 9.82 8.65 7.16
PROFIT BEFORE TAX (%)} (21.68) 76.82 19.63 (0.72) 6.15
NET PROFIT (%)} (22.08) 76.26 19.74 (1.11) 6.09
TOTAL ASSETS (%) (2.67) 16.62 7.61 6.17 0.85
TOTAL LIABILITIES (%) _ (7.16) 4.25 1.31 0.56 (7.95)
TOTAL EQUITY (%)|. 5763 20.67 66.06 23.42 17.72 16.34




land1siny 12



12/1

UA-D
PROFIT AND LOSS STATEMENT - THE COMPANY

FOR THE YEARS ENDED 30 SEPTEMBER

Forecast Forecast Forecast Forecast Forecast Sum
2545/46 2546/47 2547/48 2548/49 2549/50 5 years

( MILLION BAHT )

09-Jul-03 |

2002/03 2003/04 2004/05 2005/06 2006/07
OPERATION REVENUES
Passenger & Excess Baggage 118,092 124,964 143,461 163,495 162,111 702,123
Freight 21,281 23,936 27,823 29,758 31,964 134,762
Mail 682 687 737 759 782 3,646
Other Activities 8,275 7,983 8,799 10,173 12,095 45,324

Total Operating Revenue 146,330 157,569 180819 194,185 206,952 885,856

TH v

Interest Income Q 0 0 o] 0 0

Other Income 449 463 497 516 979 2,903
Total Other Revenue 449 463 497 515 979 2,903

TOTAL REVENUES 146,779 158,032 181,316 194,700 207,931 888,759

QPERATING EXPENSES
Flight Operations 33,202 35411 40,748 43,219 45271 ¢ 197,851
13.085 13,802 16,403 17,903 19,463 80,646

22,348 24,282 27,604 29,410 31,533 135,177

Maintenance ang Overhaul

Ground Operations

Passenger Service 15,845 16,817 19,673 21,133 22,520 95,988
Marketing 14,149 165,036 17,299 18,509 19,569 84,562
General and Administration 2,222 2,279 2526 2,687 2,866 12,580
Leased of Flight Equipment 7,203 7,185 7427 7.362 8,163 37,020
Depreciation of Aircraft 9,959 12,140 13,846 16,062 17,227 69,234
Depreciation of Other Fixed Assets |- 1,833 2,064 2,101 3,654 3,583 13,235
Other Activities 2,136 3,688 3,803 4,265 5,781 19,674

Total Operating Expenses 121,981 1 132,686 151,130 164,205 175,966 745,967

QTHER EXPENSES

Interest Expenses 4,829 5,364 5,462 5,896 5,868 27,418
Other Expenses 739 891 957 1,003 1,049 4,638
Total Other Expenses 5,568 6,255 6,418 6,899 6,916 32,056

TOTAL EXPENSES 127,548 138,941 157,549 171,104 182,882 778,024

PROFIT BEFORE TAX 19,231 19,001 23,768 23,597 25,049 110,735

Income Tax 5,701 5,650 7.023 7,038 7.481 32,892

NET PROFIT FOR THE YEAR 13,531 13,440 16,745 16,559 17,568 77,843




UA-D
CASH FLOWS
- Actual Forecast « Forecast ¢ Forecast | Forecast 1 Forecast
( MILLION BAHT ) < 2544 2545/46 | 2546/47 | 2547/48 | 2548/49 } 2549/50
9-Jul-03§: . 2002/03 2003/04 2004/05 2005/06 2006/07
CASH FLOW FROM OPERATING ACTIVITIES
Net Profit for the year 13,531 13,440 16,745 16,559 17,568
Reconciled net profit as net ¢cash flow from
Operating activities :
Depreciation 11,792 14,205 15,947 19,716 20,810
Profit sharing from J.V. accord.to equity metho (174) (174) (193) (197) (215)
Gain on sale of assets 0 0 0 0 (430)
Amort.of deferred losses on foreign exchange 0 0 0 0 0
Provision for doubtful debts & obs. inventories 0 0 Q 0 0
25,149 27,472 32,498 36,078 37,734
Accounts receivable & Other current assets {1,650) (1,113) (2,302) (1,323) (1.264)
Inventories & Suppiies (495) (353) (609) (431) (388)
Prepayment & Depaosits 0 0 0 0 0
Tax Refund 0 0 ] Q 0
Deferred Tax assat (996) 271 10 630 22
Concession for acquisitions of Aircraft & Engines 0 0 ] 0 0
Accounts payable (454) 300 516 366 329
Accrued expenses & Others 3,526 916 2,566 1,107 1,297
Unearned transportation revenue 1,197 947 2,230 1,192 1,078
Net cash flow received from operating activities 26,277 28,440 34,909 37,618 38,808
CASH FLOW FROM INVESTING ACTIVITIES
Cash paid for acquisition of fixed asset
Flight eqpt. less prepmt. appiied (5.254) (26,946) (21,405) (17,894) (19,993)
Fiight egpt.prepayment (9,287) (4,026) (2,377) (1,213) 0
Suvarnabhumi Project (693) (5,548) (7,494) Q 0
Other properties and equipment (4,238) (1,492) (2,285) {648) (833)
Fixed assets {19,471)} (38012)} (33,561)! (19,756); {(20,526)
Cash received from sale of asset 0 293 40 40 1,847
Investment 254 39 @) 114 107
Loan for investment in aircraft spare parts 0 0 0 0 0
Other assets 0 0 0 0 0
Net cash provieded by (used in) investing activiti (19,217) (37,680) (33,523) {19,602) (18,572)
FIN,
Short term loans Q 0 0 0 0
Repayment of short term loan (12,175) 0 0 o} 0
Long term loans 10,654 10,586 8,786 14,083 14,785
Thai Baht Financing 8,000 ¢] Q 0 o]
Refinance 4,250 3,400 7,330 0 0
Repayment of long term loan (21,249) (15,075) (17,09%) {13,803) (26,838)
Repayment of refinance (304) (607) (1,093) (2,140) (2.140)
Dividend paid (2,100) (3,383) (3.360) (4,186) (4,140)
Stock dividend 0 0 0 0 0
Share capital 0 3,000 0 0 0
Share premium 0 7,500 0 o] 0
Net cash provided by financing activities (12,924) 5,421 (5,431) {6,046) (18,333)
Cash on hand increase(Decrease) during the yr. 11,079 (5,865) (3,819) (4,045) 11,970 1,903
Cash on hand : at beginning of year 5809 17,175 11,310 7,491 3,446 15,416
Effect on exchange rate . 288
Cash on hand : at end of year ‘ 12,175 11,310 7,491 3,446 16,416 17,318
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BALANCE SHEET - THE COMPANY

UA-D

¢ Forecast Forecast Forecast Forecast Forecast
{ MILLION BAHT } 2044 2545/46 2546/47 2547/48 2548/49 2549/50
09-Jul-03 | 200102} 2002/03 | 2003/04 2004/05 1 2005/06 1 2006/07
CURRENT ASSET
Cash & barnk batance & short-term investmery 11,310 7,431 3,446 15,416 17,319
Accounts receivable 14,487 15,599 17,901 19,224 20,488
Prepaymant & deposits 4,107 4,107 4,107 4,107 4,107
Inventories and supplies 4,025 4,379 4,987 5,419 5,807
Tax Refund 0 0 0 0 0
Other current assets 2,006 2,006 2,006 2,006 2,006
Total Current Assets 35,936 33,583 32,448 46,172 49,727
INVESTMENTS
Investment in assoéiated companies 1,054 1,193 1,391 1,477 1,583
Other Investments 68 64 61 59 59
Total Investment 1,123 1,257 1,453 1,536 1,642
EIXED ASSETS
Flight equipment & modificaticn 124,141 142,690 162,587 155,612 156,972
Land,building & improv., other properties 10,607 16,672 23,240 20,225 17,165
Total Fixed Assets 134,748 158,263 175,837 175,837 174,136
OTHER ASSETS
Concessions for acquisitions of aircraft & eng 260 260 260 260 260
Loan for investment in aircraft spare parts 27 27 27 27 27
Deferred income tax 7,644 7373 7,363 6,733 6,712
Other assets 0 0 0 0 0
Total Other Assets 7,931 7,660 7,651 7,021 6,999
[rotaL assets 179,738 | 200763 | 217,388} 230,566 | 232,505
CURRENT LIABILITIES
Accounts payable 3,415 3,715 4,232 4,598 4,927
Accrued expenses 13,773 14,715 16,594 17,694 18,769
Short term loans ) 0 0 0 0 0
Current matuarity of long term loan 15,682 18,188 15,943 28,978 10,446
income of tax payble 2,546 2,521 3,207 3,215 3,436
Unearned transportation revenus 13,922 14,869 17,099 18,291 19,369
Other Current liabilities 4,995 4,985 4,995 4,995 4,995
Total Current Liabilities 54,334 59,003 62,070 77,770 61,942
LONG TERM LIABILITIES
Long term loans 100,955 99,259 97,187 95,327 81,135
Less : Amount due within one year 15,682 18,188 15,943 28,978 10,446
Total Long Term Liabilities 85,273 81,071 81,245 86,350 70,689
OTHER LIABILITIES
Staff pension fund 95 95 95 95 95
Deferred concessions to reduce cost of aircra 0 0 0 0 0
Others 376 376 376 376 376
Total Other Liabilities 472 472 472 472 472
TOTAL LIABILITIES 140,078 140,546 143,786 144,591 133,102
SHAREHOLDERS' EQUITY
Share capital : Registered 17,000 17,000 17,000 17,000 17,000
Share capital : lssued & fully paid 000 14,000 17,000 17,000 17,000 17,000
Share premium 756 4,750 12,250 12,250 12,250 12,250
Unrealised gain on change in market valuatio 128 138 138 138 138 138
Retained earning : Legal reserve & Others 1.542 2,218 2,890 3,728 4,556 5,434
Retained earning & Minarity Interest 7.7§9 18,553 27,939 40,486 52,031 64,580
TOTAL SHAREHCLDERS’ EQUITY 28.229 38,660 60,218 73,602 85,975 99,402
|ZOTAL LIA. & SHAREHOLDERS' EQUITY 174,853’ 179,738 200,763 217,389 230,566 232,505
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UA-D
FINANCIAL RATIO ANALYSIS

LONG TERM PLAN  Actual | Forecast Forecast Forecast Forecast Forecast
" 2644/45° | 2545/46 | 2546/47 | 2547/48 | 2548/49 | 2549/50
09-Jul-03 | 2001/02. } 2002/03 2003/04 2004/05 2005/06 2006/07
IQUIDITY RATIOS '
CURRENT RATIO TIMES]: 0.66 0.57 0.52 0.59 0.80
QUICK RATIO (TIMESY: 0.59 0.49 0.44 0.52 0.71
RECEIVABLE TURNOVER (TIMES] 10.57 10.47 10.80 10.46 10.42
COLLECTICON PERIOD (DAYS 34.53 34.85 33.81 34.89 35.02
INVENTORY TURNOVER (TIME] 27.95 27.46 28.04 27.49 27.35
INVENTORY TURNOVER PERIOD (DAY 13.06 13.29 13.02 13.28 13.34
PROFITABILITY RATIOS .
EBITDAR MARGIN (%) | 29.62 29.35 29.18 29.38 28.97
EBITDA MARGIN (%) | 24.70 24.81 25.24 26.59 25.03
OPERATING MARGIN (EBIT) (%) 16.64 15.79 16.42 15.44 14.97
NET PROFIT MARGIN (%) 9.25 8.53 9.26 8.53 8.49
ROCE (%) 23.00 2278 25.16 26.49 28.64
EFFICIENCY RATIOS
RETURN ON EQUITY (%) | 39.86 26.91 25.03 20.75 18.95
RETURN ON TOTAL ASSETS (%) 7.63 7.06 8.01 7.39 7.59
RETURN ON FIXED ASSETS (%)} 10.34 9.17 10.02 9.42 10.04
ASSET TURNOVER (TIMES)} 0.83 0.83 0.86 0.87 0.89
FINANCIAL POLICY RATIOS :
TOTAL DEBT EQUITY RATIO  (TIMES)| 353 2.33 1.95 1.68 1.34
LONG TERM DEBT EQUITY RATIO (TiM 2.55 1.65 1.32 1.11 0.82
NET DEBT EQUITY RATIO (TIMES) |
- EXCLUDE OPERATING LEASE : 226 1.62 1.27 0.93 0.64
- INCLUDE OPERATING LEASE 3.49 227 1.82 1.34 0.95
NET DEBT TO EBIDAR (TIMES) 368 3.36 2.93 2.31 1.80
FIX CHARGE COVER (TIMES) | 2.62 2.56 2.92 2.82 2.79
DSCR = EBIDAR/(1+ P +R) (TIMES) 1.28 1.64 1.95 1.71 1.22
INTEREST COVERAGE RATIO  (TIMES) | 7.48 7.29 8.36 8.43 8.83
PAYOUT RATIO (%) | 25.00 25.00 25.00 25.00 25.00
PER SHARE
PAR VALUE (BAHT) | 10.00 10.00 10.00 10.00 10.00
BOOK VALUE (BAHT) | 28.33 35.42 43.30 50.57 58.47
EARNING (BAHT)f 9.66 7.91 9.85 9.74 10.33
DIVIDEND (BAHT){ 2.42 1.98 2.46 2.44 2.58
GROWTH RATE
TOTAL OPERATING REVENUE ~ (%)] 13.67 7.68 14.76 7.39 6.57
TRANSPORTATION REVENUE (%)] 13.95 6.81 15.00 6.97 5.89
OPERATION EXPENSES (%)] 10.74 8.78 13.90 8.65 7.16
PROFIT BEFORE TAX (% 34.04 (0.73) 24,50 (©.72) 6.15
NET PROFIT (%)} 32.89 (0.67) 24.58 (1.11) 6.09
TOTAL ASSETS (%)) 2.79 11.70 8.28 6.06 0.84
TOTAL LIABILITIES (%O} (4.47) 0.33 2.31 0.56 (7.95)
TOTAL EQUITY (%)  57.63 40.49 51.83 2223 16.81 15.62
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PROFIT ANDC LOSS STATEMENT

FOR THE YEARS ENQED 10 SEPTEMBER

without

UA

oy > - v T T
Actual f Farecast | Farecast ;| Forecaat | Forecast|

Forscast :

Sum

{ MILLION BAHT )

25u14sl‘ 2545/46 1 2546/47

2547/48 | 2548/49 | 2548/50 | S5 yeers

{
f-u03 | 2001/02 ;. 200203 { 2003/04 i 2004/0S | 2005/08 | 2008/07 |
QPSRATION REVENUES ' i 5 | i B
Passenger & Excass 3aggage 102.1955 na.csz% 124,276] 130344 141358] 146.748 680,818
Freigne 19.981] 212817  23450; 24,466: 25721 28.396: 124315
Mail mE saz(' 702]: 723! 7455 \ rsr? 2619
Qther Activities s.azog a,zrsi r.saai er98i 10173l 12008t 4526
Towl Operating Revanue 128,736} 145,330'; 156,410} 164,333} s7a.997'] 188.006] 334,078
QTHER REVENUES : ! 2 ; I :
lnterest incsme 3 9! ) : aq f‘ Gé 0.! 0:1 ¢
Other incame areal  asl w3l art s sl s7sl 2,903
Totat Other Ravanue - 1111} sdsl mg_ 4975 5151 973{ 2903
TOTAL REVENUES 1318470 146779] 153.873| 164829} 179.512f tss.ss] a3ssAc
e N DN N R R R
Flight Operations 259950 33.202] 350130 36792 29696, 41181] 185884
Malntenanca ang Ovamaul 15998] 1308s) 13436 1as28] 18133) 173320 7esn2
Grauna Cperations 15.652] 22.34&;: 24.163] 25.450:5 2.4%] 30345 131,806
Passenger Service useai 15.345% 15.6&6} 13.043! 19.850} 20,595§ 50,900
Marxating 10.532? 14.149§ u.sui 1s.sosi 15.9-453 17.s1ag 79.228
Ganeral and Administration 1,71 SE 2222 2.3725 2.526¢ 2.687: 2.366! 12,673
Leasad of Flight Equipment 8426f  7.203) ussg 7.1275 7.362i a.1ss§ 37.02011
Depreciation of Alrcraf 8.631] 9.959? 11.858) 12836) 150211 16as4l  es.a28f
Csoreciation of Otner Fixed Assats | 1571, 1833 2084 2101]  1654)  3se3l 1323
Other Activities 2208 2138)  3ss8]  as03l  azes]  s78t}  tes7e
Tatal Opsraling Expenses 110,154{ 121.981 J{_x:n,:uof 139.817| 153'9°i 4163.717! 710,753
OTHER EXPENSES v | | | P
intarest Expenses 5.778{ 4.8295 5.364§ 5.«‘-52; s.sssi' 5,886% - 27,418
Other Expensas 1.570] 738, ges; 924 97_2_L - 1.011 4,534
Totat Cther Sxpenses 761  ssesl  e253) 6285| 6869) 6878 11953
TOTAL EXPENSES 117.500L 127‘5@_ 137,533 146,203 150.77:@ 170.595] 742712
PROFIT S8EFORE TAX 143478 18231} 15,280} 13'52{ 187300  18,390]  94.267
tncome Tax <183 5701] 5707 s.481]  5580] 5483 27.952
NET PROFIT FOR THE YEAR 10,182 13531f 13573 13746] 131591 12907 8215
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CASH FLOWS without UA 1312

v \
| Acwal | forscast! Forecast | Farecast | Farecasty Farecast

{ MILLION SANRT ) 2544/45i 2545146i 2548147! 2547'!45! 2545/49i 2549/505
11-4ul-03} 2001027 2002/03; 2002/04 | 2004/05] 200506 2006/07

H FLOW FR SRATING ACTIVITIE J . E . f ,
Ner Profit tor the year 10,182 : 138317 13,573% 1346 13,188, 12907
Recancilad aat orafit 33 net cast fow from i : I ! i :
Oparatng activifias ; : ': : '- ' N l
Oeareciaton 10,364 | 11792 13.323 f 14,937 [ 188741 197371
Prefit shanng from J.v. accard.to equity method (ZOE)E {1 74)':- (1 74)5 { 193]§ (197’)? {21 S];
Gain an sate of assaty e3e | 0! 0 I 0! 0}  (e30)]
Amarr.af ccfe'rrsa losses on foraign excltanqge (2.379}!( 0 ! 0 ! ¢} i . o Q f
Aragwision for coubtiui gedts & aas. inventares 737 ¢ ¢ E 0 ! e ; "0 g o) E
19,134 | 25,149 |, 27.322| 27883 31637 32,000 !
Aczounts recaivaote & Ciber curent assels (4 1915 (1.660)1: (998)% 73«)s (1,452)2 (852)1'
Invantories & Supglies (106)% {«35]+ (3093; (230} CdSSIfI (324}:
Pregayment & Qapasity 322 a é Q j Q' 0 ! Q
Tax Refund 2785 | Qi 0! ol a: ot
" Oeferrad T3x assat 515 E (996),2 271 § 10 . €30 j 22 ‘
Concasslon for acquisifions of Alrcran & Engines 847 ! Q i' o] 1. o] i Q f a i e
Accounts peyavle 7as|  wsa 282) 27)  3eal 275
Acarued expenses & Others 1991} 3s28]  7e4 850 o122 o9
Unaamed transpardlen revenua (BO)E 1.197 i 832 | 708t 1321 E 704 §
Net casn flow racaived from operatng actvies | 25,538 | 26.277 1 28.174 | 28429 33328 32583 |
CagH FLOw NV : ! E : kN :
Cash paid for acquisiion of fxed asset § é § i g ) i
Flight eqpt. less orenmt. appiled Nal (5254 raa29) (15.2¢7)] (17.737}i (13.831)}
Fight eqpLprecaymant NAj (s.zsni @108l (2377 SR |
Syvamachumi Project N.A; (693): (5.548)5 (T,494)i a ; o] i
Qner progenies and aquiprant N.A.'; (&238)! {1.492)! (2.285}i (648)[ {533
Fixed agsets (a,652)}- (19.471)] (28.278)] (27.403)] (13.598){ (20,364}
Cash raceived fram saia of 35501 238 .i ’ 0 E 293 i 40 ‘E 40} 1.847 E.
lovastmant 197 2sai el (3 ey 07 i
Laan fof investmant in alreratt spara pars o 0 . 0 .ﬁ ai- Q { 0 :
Other assac 0 o 0 0 { a 0}

Nat casn provieded by (used in) invesing actvitie (41571} (19.217)] (27.944)| (27.368); (18,445)| (18,410}

ASH F1 FROM FINANCING ACTIVIT!

[RONPRP. Ji~gelil SUNIPENPAY

1
[
]
+

: ! ; H

! : i !

Shart tevm loans 4.430 ¢ : Q. al a: g i
Repayment of short (erm (gan (1.700)1 (12.175)i Q i Q: i o
Long tarm iqans 0} 10854} 10586. 8786 12083 ] 1e78si
Thal 8amt Flnancing o ’ 8.000 i 0 l 0 o} a '
Refinancs 82107 4230, 3400l 7330} 0 Q:
Regaymant of lang tem loan ' (21.243)% (21,269} (15079 (17.095)} (13.303)! (26.838);
Repeymant of rafinance 0 E (304); (807} (1.083)1 (2,140} IZ.MOJI
Qivdend paid @ (21000 (2383} (33831} (3.287)) (3.290)!
. . ] '

Stack dvidand o 0 ol 0 0! o
' | 1 : '

Share cagital _ ¢ i ¢¢ 3000 o I 0 [ a.
" Shara gramiym : : 0 ! 7.500 ! OL a: 0 “E
Nat cash provided by financing activifies (10,302)] (1292)} 5.421{ (5.465) (5,147 (17.483)!
s : T — n

Cazn on hand Increasa(Decraasse) durng the yr. 11,078 i fs.BGS)E $.651 1, (4.402)I: 8,737 \ (3.29j
Caah an hand - at bagianlng of yaar 5,809 f 17178 i 11.310 ¢ 14,962 i 12.58Q :' 21,29_5_5‘
- ™ = - T \: ml

E€Xsct on exchangs Bis 288 \ : ! , '
Casn on hand  at eng of year 17175} 11310 16962¢ 12.580{ 21,206} 17987 |




BALANCE SHEET ST T Y itnout. um

13/3

Actual | Forecast | Farecas _:_ Forocast | Corecast | Foracat
{ MILLION 3ANT | 2544745 | ISA5/48 | 2546/47 | 2547/d8 | 254649 | 264950
11-1uk-02 2001/02 | 2002/03 | 200304 T 2004/05 : 200510? 2006/Q7
[CURRENT ssSET % : i 5 §
Casn & Jank B3lance & shart-term vastmer] 17,175 : 11,310 16,962 | 12,560 : 21.296 ' 17.997
Accounts racaivable 13,200 | 14.487! tS.»asé- 16.289 | 17,721 , 18,611
Prapaymant & dagosits 4,107 I 4,107 " 4107} 4107, 4.107 . 4,107
Invantaries and supptias S1531, 4,025 | 4324 4614 | 5079 ~s.402
Tax Refung : of o o; ai oi 0
Cthar curtent 8ssees 1.643 | 2.006 | 2.006 208 ; 2.006 ; 2,008
[ ‘ 3 7 N
Total Current Assea : 396560 35936 | 42894 195561  S0.208 )  48.126
[LUSDIENTS ‘: : ! P
Investmant in assaGiated camapanias 1.130 1.054 i 1183, 13974 1.477 1,383
Cther tnvestments 73! 88 | 541 51 | 59 | sg
Total Invaszment 1.203 1123 | 12571 1463 1.526 | 1,542
IXEQ ASSET : : i ! i
Fight squipment & madificadan 119,559 3 124,141 ] 133257 137,995 f 141,895 f 144,185
Land.building & lmprov., ather graperias 7510 10,807 |  15572% 23240 202251 17,165
Total Fixed Assets 127089 134,748} 148809) 161238 162120 181.330
QIHER ASSETS : ; ! § [
Concessions far acguisitions of awcralt & ang 260 l 260 l 260 250 20 ; 260
Loan for invastment in air:raf(lscare parts 27 g 7 ; 27 i 7 i 27 i 27
Qeferred incoma lax 6.848 ¢ 7.644 ¢ 73731 7,383 ¢ 8733} 4712
Qther assets ¢} [ [+ 0_;'_ 9_£_ Q E a
Towmi Other Assets 8,936 | 7.931 7.680 | 7681 1 7,021 | 6,999
TOTAL ASSETS 174383 | 179738 { 200620 | 203495 220.886 | 218,087
CUBRENT | 1BILITIES o E ; '| P
Accaunts payadie 3.869 i 3,415 E 1679 ¢ 3.915 ¢ 4,309 g ) 4,584
Accrued sxpensas 11.028 13773t 14564 ! 15.327 [ w650l raer ]’
Shert term Joans ‘ 12175} ol oi 0] ai ¢
Current matarity of lang tarm ioan . 0523) 15882 E 19198 ¢ 15943 29978 101446
Incame af tax paybie 1.768 E. "2.5-16 ; 2.549 i 2,436 i 2.486 g Z.AZS
Uneamad trsmsparation revenua 127241 139220 14754 15460%  16.781 17.48€
. Othar Current iabilites wgss|  asss 43951 49951 4885 4995
[Total Curmant Uabiilles §7.186 ] $4.334! sa7si  seo7e: 74088 ST S
[Long TERM 1 iasn TIES é : | I i
+ ' 1 ' .
Lang term loans 99.604 |  100.255 [ 99253 9787 95327 61135
Lass : Amount due within ona year 20628  15.882: 18188  15343| 28978} 10446
Total Long Term Lianliltes rag7e| 852730  &1a7t  8u245|  68.350] 70,589
QTHER Liagn INSs | ' Sy E ;
ot perm one Y
Qeferrad cancassions to reducse cost of awcr Q ; Q :‘ 0 i (s JM 0 ‘.. 0
Omars ' 378 | 76 | 376 376 ! 378 | ref
Tomi Omar Uabilitss 472 | 472 a1y a2 2} 412
TOTAL UABILITIES ' 146,634 | 140078 | 140.270: 139793 140,811  128.506
SHAREMOUDERS' FQUITY E ': i E
Share cagiral - Registared 17000 1700a!l  17aoel  17oc0:  17000] 1rooo
Shars capial : Isausd & flly said 14000 ¢ 14006 17000} 170ccl  17000: 17000
Share premum 4750 4750 l 122501 122501  12.250 12.25¢
- Uarealised gain on changs in markat valﬁatld 138 § 138 g 138 : 138 _I' 138 ;‘ 138
Rawminea eaming : Lagal reserva & Others 1,542 4 2.218 ! 2.897 1.554 <212 | 4,858
Ratained saming & Micartty laterast 7.798 L 18,553 i 29.085 E 37, 1640; 46,374 g 55,346
TOTAL SHAREHOLOERS' SQUITY 26229 10680  60350: 70103  79.375| 89592
TOTAL LiA. & SHAREHOLOERS EQUITY 174863 | 179736 | 200620! 200836 220886 218.007 |
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FINANCIAL RATIO ANALYSIS ’ without UA

LONG TERM PLAN l Acual , Foracast | Farecaost ‘ Farscast Z_Foracast i Forecast 13/1‘
254445 | 2545/46 1 2546047 | 2547/48 | 2548/43 , 2549/50
M-Jui-03 | 200102 [ 2002/03 | 2003/04 ; 2004/05 : 2005/06 : 2006/07
LIOUIDITY RATIOS : : : : :
CURRENT RATIO TIMES) 0.59 I 0.86 ' Q73! 0.68 0.58 Q.34
QUICK RATIO (TIMES) 054 | 059 0.65 | 0.50 | 0.5 | a.75
RECEIVABLE TURNOVER (TIMES 1036 | 10.57 5 10,44 10.35 | 10,531 10.35
COLLECTION PSRIO0 (Avsi  sasTi a3zl 2a97i 2826 e85 3527
INVENTORY TURNQVER (TIMES 27.34 | 27.85 27.29 l 27.20 l 771 27.23
INVENTORY TURNOVER PERIGO (DAYS 13.35 13.06 ! 13,38 13,42 13,17 ' 12.35
o ITY RA : ' : '. |
! ; | Py '
Z3ITOAR MARGIN (%) 29.03 | 29.62 f 8.5 834 ' 28.358 f 2778
S3(TOA MARGIN (%) 22.48 ! 2670 2493 264611 24,25} 73.42
OPERATING MARGIN (EBIT) (%) 1243 | 16.64 { 16.03 | 1452 | 1402 | 12.92
NET PROFIT MARGIN (%} rari 5.25 | gsai 800! .35 | 5.87
ROGE (%) 20.74 | 23.00 & 2272 22.53 | 442! 2515
zengeNcy Raos T T
RETURN CN EQUITY (%) satal  3886{  2raaf s rsel 1522
RETURN ON TOTAL ASSETS (%) 5.92 ' 7531 7.1;’-_ 6.40 ! g1 5.48
RETURN ON FIXED ASSETS (%) 781! 1034 | 9.57 | 8.48 | 814} 7.98
ASSET TURNOVER (TIMESH . Q.74 ¢ 0.43 : 0.82 ¢ 080 0.83; 0.86
e, sgLcr saTS [
TQTAL DEST SQUITY RATIO . (TIMES) 5.19 4 3.3 ‘ 2328 199 ' 1.76 | 1.43
ONG TERM DEST EQUITY RATIO (TIME 153 | 255 | 164 | 139 119y asgt
NET DEBT BQUITY RATIO (TIMES) ‘ 1 : [ :
- EXCLUOE OPERATING LEASE 335 | 2.36 | 1.36 | 1.21 033 a.70
- INCLUQE OPERATING LEASE 5.25 3.¢9 ' 2.1 l 1.78 ‘ 1.37 1.05
NET DEST TQ E3IDAR (TIMES) 446 3.88 ! 34 3.0 241} 200
FIX CHARGE COVER (TIMES) 1.90 ¢ 2.52 ' 2.57 2511 2.48 ' 231
OSCR = E3IDAR /{1 + P+ R} (TIMES) Toras i .28 1 163} 175} 1.56 | 1.09
INTEREST COVERAGE RATIO  (TIMES) 501! . 7.48 1 7.27 | 722 | 7.42 7.50
PAYOUT RATIO (%) ~ .82 25.00 | 2500 ¢ 25.00 | 25.00 | 25.00
PER SHARE | : ? - | :
PAR VALUS (BART) 10.00 l ©40.00 % 10.00 ! 10.00 | 10.00 10.00
8COK VALUE (@AHD 008, 2433 I 3s.50 ‘ a24} a7 52.70
SARNING (BAHT) 7.27 ¢ 9.86 7.98 ! 7.73 T4l 7.59
OIVIOEND (8AHT) .50 [ 2.42 | 2.00 | 14931 154] 190
oo sa N
TOTAL OPERATING REVENUE (%) (.10} 1367 | 5.9 | sa7i a.92 5.3
TRANSPORTATION REVENUE (%) 0. ’ 13.95 1 5.98 ! 4.79 | §.55 ¢.20
OPERATION EXPENSES (%) (5.59)] 16.74 | 757 | §.45 | 10.08 | 5.29
FROFIT BESORE TAX (%) 419.58 | 304! Q.25 ! (3.35)! Q.50 ! (1.88)
NET PROFIT (%) 22783 | 12.89 | 0.31 | @.14)} 0.10 | (.an
TOTAL ASSETS (%) 0.07 1 279 | 11.52 482} 5.24 § (1.25)
TOTAL LIABILITIES (%) CRTITE (4.m§ a.14 (0.34)[ c.80 | (2.30)
TOTAL EQUITY (%) 57.63 f 40.49 $2.17 ] 16.16 | 1408 ¢ ez
: ! ! E 1 '
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D
PROFIT AND LOSS STATEMENT - THE COMPANY
FOR THE YEARS ENDED 30 SEPTEMBER
Foraecast : Forecast | Forecast : Forecasti Forecast: Forecast: Forecast: Forecast: Forecast: Forecast|
( MILLION BAHT } 2545/46¢ 2548/47 2547/48} 2548/49) 2549/50] 2550/51) 2551/52| 2652/53 | 2553/54 | 2553/54
09-Jul-03 | 2002/03 2003/041 2004/05: 2005/06: 2006/07: 2007/08: 2008/081 2008/10¢ 2010/11 ; 2011/12
P 1
Passenger & Excess Baggage 118,092 | 122,872 1 125,800 1 127,335 1 129,472 1 130,774 1 131,970 « 132,944 » 133,790 : 134,448
Freight 21,2811 22,7831 236171 23,9621 24,500 24,8001 25402« 25686 25742 25629
Mail 682 702 723 748 767 789 813 837 862 887
Cther Activities 6,275 7.975 8,7651 10,1311 120471 12,649 132813 139451 14642 15374
Total Operating Revenue 146,330 1 154,333 1 158,904 | 162,172 | 166,784 | 169,012 1 171,465 « 173,412 1 175,036 1 176,338
QTHER REVENUES
Interest Income - - - - - - - - -
Other Income 449 463 497 515 549 992 604 634 666 700
Total Other Revenue 449 463 497 515 549 992 604 634 666 700
TOTAL REVENUES 146,779 1 154,795 | 159,401 | 162,688 | 167,334 1 170,005 | 172,070 1 174,048 ; 175,702 1 177,038
QOPERATING EXPENSES
Flight Operations 332024 32,957 33,163 33,743 34300] 35111, 36005, 369231 37,814 38,764
Maintenance and Overhaul 13,0851 13,4141 14,047, 14738 155161 16,223 | 17,323 18,636 19,807 : 20,968
Ground Operations 22,348 23,3071 24,235} 24,939} 25,747 | 26,568} 27,413} 28,288, 29,199, 30,154
Passenger Service 15,845 16,679 17,252 17,805 18,442 19,049} 19,6921 20,348 21,016, 21,692
Marketing 14,149, 14,7471 15,1261 15,338, 156021 157561 15953 16,095 16,190 16,231
General and Administration 2,222 2,370 2,521 2,676 2,849 3,033 3,221 3,424 3,642 3,879
Leased of Flight Equipment 7,203 7,165 7.127 7.362 8,163 7.447 6,443 5,306 5,299 5,299
Depraciation of Aircraft 9,959 1 11,2741 11,6974 13,0211 13,392 | 13854 13,968 14,144 13,440, 13,791
Depreciation of Other Fixed Asse 1,833 2,084 2,101 3,654 3,583 3,241 2,638 2,128 1,448 1,416
Other Activities 2,136 4,183 4,977 5,657 7,264 8,244 9,265 10,348, 11,482 12681
Total Operating Expenses 121,981 | 128,131 1 132,245 1 138,934 | 144,857 1 148,595 | 151,924 | 155,539 | 159,338 ; 164,876
OTHER EXPENSES
Interest Expenses 4,670 3,728 3.011 2,052 1,237 1,834 1,538 1,217 984 867
Other Expenses 739 885 913 939 968 994 1,022 1,049 1,077 1,106
Total Other Expenses 5,408 4,613 3,924 2,991 2,205 2,829 2,559 2,266 2,061 1,973
TOTAL EXPENSES 127,389 | 132,744 | 136,168 | 141,925 | 147,062 { 151,424 | 154,483 i 157,804 : 161,399 : 166,849
PROFIT BEFORE TAX 19,300 ¢ 22,052\ 23,232 20,7621 20,272 18,581 17,586 16,242: 14303 10,189
income Tax 5,748 6,539 6,862 6,187 6,048 5,511 5,228 4,844 4,260 3,023
NET PROFIT FOR THE YEAR 13,6421 15513 ) 16,370 ! 14,575 | 14,224 13,070 12,358} 11,398 } 10,043 7,166
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CASH FLOWS .
Forecast] Forecasti Forecast} Foracast} Forecasti Forecast Forecast! Forecasti Forecast! Forecast
( MILLION BAHT ) 2545/481 2546/47| 2547/481 2548/49] 2549/50] 2550/511 2551/52} 2552/53 | 2553/54 | 2554/55
9-Jul-p3| 2002/03] 2003/04; 2004/05i 2005/06] 2006/07} 2007/08; 2008/09; 2009/10} 2010/11} 2011112
FLOW F P! Tl ACTIV]
Net Profit for the year 13,642] 15513! 16,370} 14,575 14,224} 13,070{ 12,358] 11,398} 10,043} 7,166
Reconclleg net profit as net cash flow from
Operating activities :
Cepreciation 11,7927 13,338} 13,798, 16,674] 16,9751 17,194: 16,608 16,272 14,8881 15,207
Profit sharing from J.V. accord.to eguity methox (174) (174) (193) (197) (215) (224) (235) (247} (259) 272
Gain on sale of assets 0 ¢ 0 0 0 (417) 0 0 0 0
Amort.of deferred losses on foreign exchange 0 o 0 0 0 Q 0 a 0 Q
Pravision for doubtful debts & obs. inventories 0 0 0 0 0 4] 0 4] 0 0
25,2601 28,6781 29.974{ 31,052{ 30985 29,623) 28,731i 27,423} 24,871 22,100
Accounts receivable & Other current assets (1,650) {792) (453) (324) (457) (221) (243) (193) (161) (129)
Inventories & Suppties (495) (203) (136) (221) (195) (123) {110) (119) (125) (183)
Prepayment & Deposits 0 ] 0 "] 0 0 0 o] 0 ]
Tax Refund 0 0 ¢ 0 0 0 0 0 0 0
Ceferred Tax asset (996) 271 10 630 22 (291) 7 (1) (2) {2)
Concession for acquisitions of Aircraft & Engined 4] Q 0 0 ] 0 Q 4] 0 0
Accounts payable {454) 172 115 187 166 105 93 101 106 155
Accrued expenses & Others 3,525 1,181 710 480 778 (228) 335 304 179 37
Unearned transportation ravenue 1,197 626 376 189 268 162 181 127 92 57
Net cash flow received from operating activities | 26,3881 29,933} 30,597 31,994] 31567 29,027 28,994{ 27,641] 24,761} 22,036
T WI(TI
Cash paid for acquisition of fixed asset
Flight eqpt. less prepmt. applied (5,254)1 (8,796)1 (6,552)! (4,804)1 (5,626)1(19,165)! (5,108)1 (4,224)] (4,046){ (6,837)
Flight eqpt.prepayment 9 i} 01 (3,110) 0 0 4] 4] 0 Q
Suvarnabhumi Project (693)] (5,548)1 (7,494) ¢} 0 0 Q 0 0 0
Other properties and equipment (4,238)} (1,492)} (2,285) (648) (533) (605)] (1,389)! (1,070) (699) (733)
Fixed assets (10,185)§ (15,835)1 (16,331)] (8,562)] (6,159} (19,770)! (6,497)! (5,294)! (4,745)! (7,570)
Cash received from sale of asset 0 293 40 40 401 1,678 40 40 40 40
Investment 254 38 (3) 114 107 64 75 162 156 161
Loan for investment in aircraft spare parts 0 0 0 0 Q 4] ¢] 0 0 0
Cther assets 0 0 0 0 0 0 0 0 0 0
Net cash provieded by (used In) investing activit§ (9,931)! (15,503)1 (16,293)! (8,409)! (6,011){ (18,028)! (8,382)! (5,102)! (4,549)! (7,369)
ASH F ROM FINA ACTIVIT|
Short term foans s 0 0 0 0 0 Q 0 0 0
Repayment of short term loan (12,175) 0 Q 1] 0 [4] 0 0 0 [+
Long tarm loans 10,654 0 0 0 01 13,218 0 0 Q 0
Refinance 0 0 0 0 V] 0 Q Q 4 [
Repayment of long term loan (21,249)1 (14,795)1 (16,272)1 (12,304)1 (16,447)1 (5,677)i1 (9,487)i (6,458)1 (4,316)i (3,175)
Repayment of refinance g a [ 0 4] 4] 4] ] 0 0
Dividend paid (2,100)t (3,411)1 (3,878)1 (4,092)i (3.644): (3,556)1 (3,268): (3,090); (2,849)1 (2,511)
Stock divicend 0 0 0 0 0 0 0 0 0 0
Share capital 0 3,000 0 0 0 0 0 0 0 0
Share premium 0 7,500 0 ] 0 0 0 0 0 0
Net cash provided by financing activities (24,870)! (7,706)! (20,150)4 (16,396)! (20,091); 3,985 (12,754)} (9,547)! (7,166)! (5,666)
Cash on hand increase{Decrease) during tha yr.| (8,413)] 6,7251 (5,846) 7,188{ 5,464; 14,984] 98581 12,892] 13,0467 8,931
Cash on hand : at beginning of year 17,1751  8,7621 15,487, 9,641 16,8301 22,294: 37,2781 47,1381 60,1271 73,174
Effect on exchange rate
Cash on hand : at end of year 8,7621 154871 9,641) 16,830) 22,294; 37,2781 47,1381 60,1271 73,174} 82,155
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BALANCE SHEET - THE COMPANY

Forecasti Forecast | Forecast| Forecast) Forecasti Forecast; Forecast; Forecast: Forecast; Forecast
{ MILLION BAHT } 26545/461 2546471 2547/481 25481491 2549/50! 2550/51 ) 2551/52 | 2552/53 | 2663/54 | 2654/55
09-Jui-03 | 2002/03} 2003/04} 2004/05] 2005/06% 2006/07| 2007/08| 2008/09; 2009/101 2010/11 | 2011/12
[CURRENT ASSET
Cash & bank balance & short-term investme] 8,762 | 15,487 9641 ) 16830 ) 22294} 372781 47,136 | 60127 | 73,174} 82155
Accounts receivable 14,487 15,279 15,732 16,085 16,512 « 16,732+ 16975 17.168 17,329 17 457
Prepayment & deposits 4,107 4107 4.107 4107 4.107 4,107 4.107 4,107 4.107 4,107
Inventories and supplies 4.025 4,228 4.364 4585 4.780 4,904 5.013 5.133 5,258 5.441
Tax Refund 0 0 0 0 0 0 0 0 0 0
Other current assets 2,008 2,008 2.006 2,006 2,008 2,006 2,006 2,008 2,008 2,006
Total Current Assets 33,387 ! 41,107 ! 35850 ¢ 43583 ) 49,700 ! 65027} 75238 ! 88,541 101,874 | 111,166
INVESTMENTS
Investment 1n associated companies 1,054 1,193 1,391 1.477 1,583 1,742 1,903 1,998 2,102 2214
Other Investments 68 64 61 59 59 60 60 80 80 60
Total Investment 1,123 1,287 1,453 1,636 1,642 1,802 1,963 2,059 2,162 2,274
FIXED ASSETS
Fhght equipment & modification 114,854 1 112,093 1 106,918 ¢ 101,782 + 93,986 ! 97.946 | 83,0551 79,105 | 69680 ! 62695
Land,building & improv., other properties 10,607 155672 1 23,240 § 20,226 17,165 14519 13258 | 12,191 11,432 10,739
Total Fixed Assets 126,462 | 127,666 1 130,159 } 122,007 i 111,150 | 112,465 1 102314 1 91,296 ; 81,1121 73435
OTHER ASSETS
Concessions for acquisitions of aircraft & en 260 260 260 260 260 280 260 260 260 260
Loan for investment in aircraft spare parts 27 27 27 27 27 27 27 27 27 27
Deferred incoms tax 7.644 7373 7.363 6,733 6.712 7.003 6996 6.997 6.999 7,000
Other assets 0 0 0 0 0 0 0 0 0 0
Total Other Assets 7,931 7,660 7,651 7,021 6,999 7,290 7,283 7,285 7,286 7,288
TOTAL ASSETS 167,903 | 177,690 § 175,412 } 174,147 | 169,491 | 186,585 | 186,798 | 189,181 ] 192,435 | 194,163
{CURRENT LIABILITIES
Accounts payable 3.415 3.588 3,703 3,890 4,056 4,161 4,254 4,355 4,461 4617
Accrued expenses 13,7691 145451 15094 15,911 16,759 1 168004 17276 17,772 18,243 18,898
Short term loans 0 0 0 o} o] 0 0 o) 0 0
Current matuarity of long term loan 14,795 16,272 12,304 16,447 5677 9,487 6,458 4318 3,175 3,707
Income of tax payble 2,560 2,955 3,117 2,780 2710 2,441 2300 2,108 1816 1,198
Unearned transportation revenue 13,0221 14548 3 14924 ( 15113 153811 15543 1 15724 1 15851 ¢ 15943 v 16,000
Other Current liabilities 4,995 4,995 4,995 4,995 4,995 4,995 4,995 4,995 4,995 4,995
Total Current Liabilities 53,446 | 56,903} 54,136 59,136 % 49578 53427 | 51007 | 49398, 48634 43415
LONG TERM LIARBILITIES :
Long term loans 89,008 t 742131 57.942: 456381 29.191 ¢ 36732 27245 20787 i 16471 13,296
Less : Amount due within one year 14,795 16,272 12,304 16,447 58677 9.487 6,458 4,316 3.175 3,707
Total Long Term Llabfities 742130 57942 | 456381 29,191 | 23514} 27,245} 20,787 ; 16471 13,206 9,588
QTHER LIABILITIES
Staff penston fund 95 95 95 95 95 95 95 95 95 95
Deferred concessions to reduce cost of airerd 0 0 0 o] 0 0 0 0 0 0
Others 376 376 376 376 376 376 376 376 376 376
Total Other Liabilitles 472 472 472 472 472 472 472 472 472 472
TOTAL LIABILITIES 128,431 | 115,316 | 100246 | 88,799} 73564 | 81,143 | 72,266 | 66,340 | 62,401, 659474
{SHAREHOLDERS' £EQUITY
Share capital | Registered 17,000 | 17,000 ) 17,000} 17,000} 17,0001 17,000 17,000 17.000{ 17,000 + 17000
Share capital : Issued & fully paid 140001 170001 17.000 1+ 17000 1 17.000 « 17,000 : 17000 ¢ 170001 17,000 1 17000
Share premium 47501 122501 12250 ¢ 12250 ! 12250 ¢ 12250} 12,250 ! 12,250 } 12,2250 | 12,250
tUnrealised gain on change in market valuati 138 138 138 138 138 138 138 138 138 138
Retained earning : Legal reserve & Others 2224 3.000 3.818 4,547 5,258 5912 6.530 7.099 7.602 7,960
Retained earning & Minority interest 18659t 29986 1 41659« 514131 612811 70,1421 786151 86,353 1 93,044 | 97341
TOTAL SHAREHOLDERS' EQUITY 39772 % 62,374 74866 85348 | 95928 | 105442 | 114,533 | 122,841 | 130,034 | 134,689
TOTAL LIA. & SHAREHOLDERS' EQUITY 167,903 t 177,690 1 175,112 1 174,147 1 169,491 ! 186,585 | 186,798 | 189,181 ! 192,435 | 194,163
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FINANCIAL RATIO ANALYSIS

LONG TERM PLAN Forecast | Forecast | Forecast{ Forecasti Forecasti Forecasti Forecasti Forecast) Forecasti Forecast
25451461 2546/47 ! 2547/481 2548/49¢ 2549/50! 2550751 2551/52) 2552/53 | 2553/54 | 2554/55
09-Jul-03 | 2002/03¢ 2003/04: 2004/05: 2005/06: 2006/07 1 2007/081 2008/091 2009/10¢ 2010/111 201112

LIQUIDITY_ RATIOS

CURRENT RATIO TIMES) 0.62 0.72 0.66 0.74 1.00 1.22 1.48 1.79 2.09 225
QUICK RATIO (TIMES) 0.55 0.65 0.58 0.66 0.91 1.13 1.38 1.69 1.99 2.14
RECEIVABLE TURNOVER (TIMES) 10.57 10.37 10.25 10.20 10.24 1017 10.17 10.16 10.15 10.14
COLLECTION PERIOD (BAYS) 34.53 36.20 35.62 35.77 35.64 35.90 35.88 35.93 35.97 36.00
INVENTORY TURNOVER (TIMES) 27.95 26.90 26.67 27.02 27.00 26.81 26.77 26.81 26.85 27.06

INVENTORY TURNOVER PERIQD (DAYS) 13.06 13.57 13.68 13.51 13.52 13.61 13.63 13.61 13.59 13.49

PROFITABILITY RATIOS

EBITDAR MARGIN (%) 20621 30261 29951 20151 28221 26641 24841 2275} 2050! 18.13
EBITDA MARGIN (%) 24701 25621 25461 24611 23331 22251 21.08% 19691 17.47{ 1512
OPERATING MARGIN (EBIT) (%) 16641 16981 16781 1433+ 13151 12081 11401 10.31 8.97 6.50
NET PROFIT MARGIN (%) 9321 1005! 10.30 8.99 8.53 7.73 7.21 6.57 5.74 4.06
ROCE (%) 24551 25931 27711 28641 30571 27221 2663% 2507} 2306{ 21.00
EFFICIENCY RATIOS
RETURN ON EQUITY (%) 40121 30371 23861 18191 15691 1298} 11.24 9.60 7.94 5.41
RETURN ON TOTAL ASSETS (%) 7.96 8.98 9.28 8.35 8.28 7.34 6.62 6.06 5.26 3.71
RETURN ON FIXED ASSETS (%) 1080% 1226} 12701 1156% 1220 11691 11511 11771 1165 9.27
ASSET TURNOVER (TIMES) 0.85 0.89 0.90 0.93 0.97 0.95 0.92 0.92 0.92 0.91
FINANCIAL POLICY RATIOS
TOTAL DEBT EQUITY RATIO  (TIMES) 322 1.85 1.34 1.04 0.77 0.77 0.63 0.54 0.48 0.44
LONG TERM DEBT EQUITY RATIO (TIMES) 2.24 1.1 0.77 0.53 0.30 0.35 0.24 0.17 0.13 0.10
NET DEBT EQUITY RATIO (TIMES)
- EXCLUDE OPERATING LEASE 2.02 0.94 0.65 0.34 0071 (©ODI (A7) (032 (0.44)] (0.51)
- INCLUDE OPERATING LEASE 3.25 1.66 1.18 0.75 0.39 0.23 000} (019} (0.35) (0.46)
NET DEBT TO EBIDAR (TIMES) 3.44 258 2.18 157 0.91 0.62 0011 (0.88) (1.44) (2.15)
FIX CHARGE COVER (TIMES) 2.66 3.06 3.33 3.25 3.20 3.01 3.26 3.55 3.34 2.72
DSCR =EBIDAR /(1 +P +R) (TIMES) 1.14 156 1.54 1.89 1.59 2.65 2.14 267 2.98 3.10
INTEREST COVERAGE RATIO  (TIMES) 7741 10611 13441 19451 3146% 2050! 23511 2807! 3100} 3077
PAYOUT RATIO (%) 2500! 2500! 2500! 2500} 2500} 2500i 2500 2500} 2500} 25.00
PER SHARE
PAR VALUE (BAHT) 1000} 1000} 1000} 1000} 1000} 1000} 10.00f 10001 10.00% 10.00
BOOK VALUE (BAHT) 28411 36691 44041 50201 56431 62021 B7.37) 7226% 76491 7923
EARNING (BAHT) 9.74 9.13 9.63 8.57 8.37 7.69 7.27 6.70 5.9 4.22
DIVIDEND (BAHT) 2.44 2.28 2.41 2.14 2.09 1.92 1.82 1.68 1.48 1.05
GROWTH RATE
TOTAL OPERATING REVENUE (%) 13.67 5.47 2.96 2.06 2.84 1.34 1.45 1.14 0.94 0.74
TRANSPORTATION REVENUE (%) 13.95 4.50 258 1.27 1.77 1.05 1.16 0.81 0.58 0.36
OPERATION EXPENSES (%) 10.74 5.04 3.21 5.06 4.26 2.58 2.24 2.38 2.44 3.48
PROFIT BEFORE TAX (%) 35151 13.72 5351 (1063) (236) (8.34) (535) (7.65)] (11.94)! (28.76)
NET PROFIT (%) 33.98 1 13.71 5521 (10.96)f (24D (811)] (5.44) (7.77) (11.89)} (28.85)
TOTAL ASSETS (%) (3.98)] 5831 (1451 (055)i (2.67)] 10.09 0.11 1.28 1.72 0.90
TOTAL LIABILITIES (%) (12.62)!  (10.00)! (13.07)] (11.42)] (17.16)] 1030 ! (10.94)) (8.20)! (5.94)! (4.69)

TOTAL EQUITY (%) 40.89 56.83 20.03 14.00 12.40 9.92 8.62 7.25 5.86 3.58
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532 AnwAdashiwmsUfidnsdu
winaliu A340500 Fafuetosiuuundieiosns awfiermasasialums
Uftmetwifinaseernabilagumsumsiulolsmeeine 16 #ila Hedadiu A340-600
Duetoddiuwideing Gennsnufiineiuasauaqudumoyls  uazoamandslifuted

lanlififadtiadmwiminusn

533 91
Tummsuamenadgeing i Isamemieiadin A%0-500/A340-600
sann Tneaememasnidanssnnsdey 10 &mum vhiikamsuwrmlinsamudtenbn
mﬂmcawa’lumi'ﬁmsmQaﬁumuﬁuﬁg«ﬂ%mﬁuﬁé’ﬂnaLLaxﬁﬁa‘InaﬁLﬂw
W lkifn Economy of Scale fdoaraUT AN MTAINEULRaITUTAHY
madiney nenfideiunniuedasduuuuludssnndeatu ARBATUIIIG A LU T
mﬁﬂﬁﬁﬁnﬁﬁﬁmmwéme’f’aﬁqaﬂdw 1B Sernoedaduidt nsusueiadide inafie

LY A340-600/A340-500 Hernsumsnzaa lumsdhisydnjotiuranSing
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6. BAWNIFAING

dwsumasmuamslasimsdemieiasiumansiamia § 2545/46 - 2649/50 15t
Val vl 1 [ s A a a v o A A °
IgfthnmneWidanusanedasiuwmnissidinemigiimeaitn lasdilatennuduiu
[ v ooa A v o a w & A a X" o
fundn  desnauiudim  SulsnelunalennSudgndaiugtmeluee sl
! & v
Tussdunnimdeathaloafouhamenmstiudinh Bnvisludaanaszaa  aciimsde
s A ] a 1 a ' a v & a \li/o o
ffivmaahaImMAEINAMat 2 (hameeugassad)  deiudslavhneuiudy
1 L
Usssnunsapuasn i Rasadunsdmulwhomeemedsduiemaiicng laeuazdeun

v
MIaYMReL

6.1 WNUMSaYWudIuIanaTetn 1eSaseud aunsal wazasluaweSasiiv

st (fediunagnimmemaiuden  meldGenledadiameniivess
LT ﬁoﬁvfmﬁaiﬁﬁmﬂszﬁw%mwLLazﬂszﬁw%wagmqm TumatSnstiuse 15 Saldmmua
Wimsdamatedulsififiumesaamsdaimomimeema  wssdaslinsmnsudion
FOAMIUYMIRUIRLIIM ﬁqﬁmsﬁmumwumsamuﬁmmm“%ladﬁuiwﬂmmﬁamﬁa atfufl
whitiazaommseimatudas st Iﬂﬂazﬁwmiamuﬁ@%aLﬂ%'aaﬁu‘lmiﬂisnau

sheneSasvtsunyisne dma 17 & Fesuneulutiemwia) 2545/46 - 2549/50 Usenaushe

o SumuraTuRle oA AT 2543/44 - 2547/48 M 2

- wiseelurduinawnalva) wu B747-400 fwm 2 &

. ahmum‘%mﬁuﬁﬂaauﬁﬁmi MU 15
- Lﬂéaaﬁuﬁﬁu\lnmfmm‘lwqj WUy B747-400 w7 M
gassnemsiugbudouatlad
- whesiuidsinamnanan woy A340-600 UM 5 M
- whseduidtinefiemannene wy A340-500  Sw 3 @1

N i M
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’ 1 1 v
dwinaumsamulumsiadaiedasdusonariugi
A a 3 1 -
wiaedu gunsoluaverlvd s
@any)  (§mum) (frnm)

Lmum‘samu‘l,wﬁmiwmm 5 Y 78,432 18,866 97,298

uadusmnmamuiliumgiu wavmoaudlvl fio

- wnumau dseRonem. udy 12454 12,454
- uWumIaMTTa DR sl 58,324 58,324
- waumSudgemebueSasd 7,654 7,654

- wwvmsamuaLnIniuaves va ugaest 18.866 18,866
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uavduaumnhsziunaemmsamuludasdimasesnmoausne sl

(@)
funau T 2002/03  2003/04 2004/05 2005/08  2006/07 1o
2545/46  2546/47 2547/48 2548/49 2549/50 51
A a & é]/u ..,a Y
winsuAde namnalvgiuuy B747-400
( Long Range Large Size Aircraft )
&1 .90 46 6,227 1,777 4,450 6,227
il 2 an46 6227 1777 4,450 6.227
T 12454 3,554 8900 - - - 12,454
. o O He g va‘l
iR inamanas W A340600
{Long Range Medium Size Aircraft)
1 AA48 5605 789 394 394 4028 5,605
i 2 aA48 5605 789 394 394 4028 5,605
d1ft 3 949 6797 404 405 404 404 4180 5797
& 4 an49 5797 404 405 404 404 4180 5797
& 5 an49 5797 404 405 404 404 4180 5797
T 28601 2790 2003 2000 9268 12540 28,601
whatuRdinaRiemsmannag WL A30-500
(Super Long Range Medium Size Aircraft)
& 1 0.0.47 5,169 1,096 365 3,708 5,169
) an47 5160 1006 35 3708 5,169
§1it 3 an48 5359 751 376 376 3856 5,359
T 15697 2943 1,006 7792 3856 15,697
wiastnRdelnamoeuny w B747-400 gasenumstug hudouasland
a1 neds 1913 1913 1,913
& 2 nuds 1913 1913 1,913
& 3 an46 2,040 2,040 2,040
i 4 @046 2,040 2,040 2,040
& 5 a.A47 2,040 06 1734 2,040
&M 6 f.0.47 2,040 06 1,734 2,040
§ 7 an47 2,040 306 1,734 2,040
T 14026 3826 4998 5202 14,026
Taeheau 70,778 13113 17,007 14,994 13124 12540 70,778
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2002/03  2003/04 2004/05 2005/06 2006/07 9
2645/46  2546/47 2647/48  2548/49  2549/50 5 1]

mlaenienty Aircraft

Prochuct Development. Pian 118 443 194 - - 7530
- Aircraft Modification 15 87 22 - - 124
shatingel warazivafodn 2330 3732 4649 3685 4410 18866
msvaaubueiadiu ot qunal
uaza::‘lwﬁ%aéu 16,641 25249 21649 16,809 16,950 97,298

( TazBauRUMIA U IA R iekasendt gUnstiluacezivg Unngenuennd 4 wat 5)
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62 wummaymbduriwiasew

Tumsamumsuadamia T wenansitn ashnmaopluetasiuasgunsel
mstushe) Suvdnudn 1ane dehfuinsdornamnmeaslidunindnmeiun lavemom
5 Hhonth Tesgussasdasimeuivsmaniim uawen wanani lumsfisanald
Fismsnieatvhametwnmauied 2 @mngd) mehasdeiauavdeddiums
Tuaned) 258 vl efumenviumiond uaelingorme Svgminmtiu (Home Base)
lgnfimashe Frlantiu f\hLfluﬁazé’faaﬂmqmsammim SwnunnfiazsassumaAnamaiiv
PpnATM uassemalugnérinausnniazrgEmsiviemeeudil Tosusdignan
lumsasyureauidng '«mﬁada@uﬁu;’gmm{lﬁﬁmsmﬁaLm wasmematugndfifaylu
flagiiudunan

| a’m’fmwsmaqu‘l,mmummmu‘luﬁm%wénwaiSuq Tuszeenm 5 U dudwamlu
F faanns 22,990 & ﬂaxnamé’h&nhzwmmiamw,ﬁmé’uiuim@miﬁwammama;mmgi
13736 Enwm  wavmsaeubddmsiuiiFimeindunn imameseuluhome

TN 9,194 Sy

g91 wwmsasumndmiuluszszng 5 Thewh  esdesinsdemiedosing

Ged
Tadvaairioin 120,228 &t ssnaudnn wmsamudvELeSasiaueSas 17 &
70778 &nm madSuihmdanetimelueisdu 7530 &uom agunsihiesarndietasiu
wEseud 18990 Amium  usswmmsamulidunindonisiueg dwau 22980 &uum
s blihemeengnmmud 9194 Fnam uadesmanemeeugeogd 13736 dnanm)

(ERUDLAUTINDMNGITIIN 6)
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7. anuwEnzENmIwassiauasnsty
71  Usranmsniseamsaiiunuianisaudmeaime

uwufamsmudemeamedithmanefiaseenawianaduwniunanagmtajigans
Dudtlwads  laswondumiduassanndaaivanizmsadydularammaluemanuas
NAYNENISAMAITITN Toelduasznaumssaadumeduidudarimuadduansddnlu

[Y) 1w ;:1 1 d o 1A a a AI v a £ P
MIWEU LLGZHGL‘I»L%’r’l‘ﬂ'ﬂ‘ﬁd’]%l,ﬂimﬂuaEI'NN‘iJ?Sﬁ‘Y]ﬁﬂ‘IW Lwa‘[mLﬂ@ﬂizTa%uﬂuﬂwmanwsaanu

YSuImnIsHAaLazA1S5I1S

1B Usenounlusees 5 Thanh Bannimsedelaesin (Available Ton-Kms : ATK)
aemenedndSaray 7.3 fatl wavBNMIITRs TN (Revenue Ton-Kms : RTK) acvenesi

wasSouay 7.9 dafl viel hesasiumasSuidulvasdleemsuaciue mamuasduadil

33 mniseiauazn1sasIasuasiieads

Tysve 5 Dot LRnaimandadmiudlnems (Available Seat-Kms : ASK) waz

BT IATIATIBN IALENS (Revenue Passenger Kms : RPK) avmenesha bausiaudureliu el

o X o X -~
mswdaeﬂm!ms ASK W3¥%  RPK iW§l% ‘e]Gii‘Iﬂ’ﬁ‘nﬁ?zﬂéTﬂ!!ﬁ‘l‘i (%)
-l (-] -l (- |
wanaay (%) \aduaay (%) UL B AULHUY

2544/45 2549/50
meludsene 0.3 1.3 68.4 71.6
PR RN TPV o 6.8 7.9 74.3 78.1
nime 5.3 7.0 69.4 765.2
] 8.1 8.7 78.2 80.2
SRty 6.3 7.4 73.7 77.8

laespfanmafingenFnanisanasteslagssazgeanidanmaiaea
a e d & 3 3 s:
Uomsnde  Feazdoa dannsusmnglasensgetn  lassarsssunanisaniouay

73.7 WuTouas 77.8 WadugaumNuY
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SNIUNITHAALELNI53513

Tuszary 5 Thavth PSanounandadmiLduen (Available Deadload Ton-Kms : ADTK)
w w ‘ﬂ’ a [ dl } 3
rpenedhaumaiasndisivumdeilosans losavanedweioray 77 uanBanmmeanas

9038ufN (Revenue Freight Ton-Kms : RFTK) avtenudndusouay 9.1 siall

msEndeRua ADTK {isan RFTK Wi
\wauaall (%) \wandadl (%)
meludsene 1.3 0.8
TMNYTENE 9.0 10.2
nime 6.9 7.6
Ty 10.9 12.3
saameszuy 7.7 9.1

NANSALRRIIUNANISUUES

a o 14 « o & ) 2 2/
VT ‘lﬂﬂszmmmwamsmmuamslmaumamm mam‘iﬂszmmmwa‘lm

warTIRusTasE Y T@51amﬁyuﬁl%‘lumsﬁszmmnwﬂmngmuLanmﬁlsznauﬁ 1

quld  mesdssamneldifennaaguismihafinmnsanasuaeld
damize (vield) Tnemeldsmsanmsmidehdun (2545/46) T 140,086 Amam uaiasdvayri
auluilgarheraauss (2549/60) S lidin 194,857 &mum Tnasisthundetoay 97601
Fenuldenanunaudenoldnnnemdilasmanielorey 827 Twldannauds

fumnausaay 17.3

nede  dssneresefstuneeuddluiivan (2545/46) Wiudu 122,671
Smium uardlgahemasnm (2549500 Suliu 171,180 dmim Traisdwadsiorns 97 el
AowDudunudiamie (UW/ATK) aingwll 2544/45 whiiy 12.35 uw uanisduadsatny
2.6 1w 14.03 vm Wilgesnerasnu Tnefineefiddyremamdasnoudedlig

1 1 12
sunvenen) Dudemiasarasmidiens Jueiudmiumesnm 5 U s Wudisil
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&
DURY

AN 213
Mg ufeiunsUfifimsmedn 18.4
1 ¥ si [ d{ a [3 ~
ﬂﬂ‘ﬁmEJLﬂE_E’m‘.l_lLﬂiad‘l.lmkazqﬂﬂimr]‘l’i‘u% 167
AdanhpinwieFosdn 10.4
1 U r= dl
siFnelumsAnsdlegenue3as 65
PRIV LN 1598 2.9
Algaedu o 23.8
593 100,0

panlsediuew wseer 5 O fwahlsnn 105752 dnww viewdaay

21150 SuLm  viawhiudouay 12.5 asenwle leefiwamssmdunuluudasdumadwiiu

4"(
She

namlssan 5 3 (@ wum)

melulssme 1,552
ey nlsuing 104,200
niime | 63,372
vy 40,829
sateseuy 105,752

(nuauidue Nuld Nete usrnamITIinnuresRamruds Unngamsened 3.1-3.5)
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7.2 Uszanmmssiele e ldany uazaanseiinaugiy

anmsefiwrulaeniszan A usser 5 T ssssimstasnianssushem

aramseinewTIn e

523 5 1 wausatl Jashurnls
(GUL™) (FuLm) (%)
- fAamIEuaynIame
. nuld 846,249 169,249
. fFe 740,497 148,099
WNAMIAILHINU 105,752 21,150 94.30
- famsfifiendes uarsiiuauuRamaauds
. ld 107,280 21,456
. e 95,031 19,006
NAMTALALINIUY 12,249 2.450 10.92
- dodlalemsandinem (5.681) (1.136) 5.07
warhisiaurnm® 112,140 22,428 100.00
lsgnindainmi 78,826 15.765

7.3 7_1'1553Lﬂ‘i'\gﬁﬂaﬁlﬂﬂkmuﬁaﬁtﬂiﬁm'a'

Tumsdwnnmmameuiuimsamy aeadevdn Marginal Retumn on Investment
Tnensi Seuifisunashassyianal (Benefits) ‘Tf"lLﬁ;q%um'%uuL:*?]yuﬁurmamﬂuﬂﬁﬁ@mm‘%aaﬁu
FamTIMa ARSIt AL I A AR LR NPT TA TN T )
20 7 Foust w.et. 2545/46 fafl 2564765 T@aﬁﬁumnu@m'ﬁﬂuﬁy’aéu 72,154 & ¢l

Srnmueniesastudmnafis 56,279 GRTALY
ﬁuamuﬁwaﬂwa’dawﬁm 13,076 UL
ﬁumnumLﬂ%awuééﬁmdawﬁw 3.799 UL

FINFUAWUGYT 72,154 AULm

Gl.umiamuﬁ@mLﬂ‘%@ﬁﬂ%;ﬂﬁﬂ%ﬁﬂ 10 1 uavdadaidasdulfiudauu B747-400
spsmemsiugludanadlad 5n 7 &1 vadu 17 & Afedummeumuesosium 2 duay
ANl 15 § Unngh mwsﬂﬁmawauLmumsamuﬁ%jmh Tnsflfnrmanauims
mInww L (RR) Tnewdusousy 17.88 sial

(NUANBLAMIFIUNANRUWYILMIAMY UNINgMNe TN 11)
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7.4 Msiwaiaanla (Sensitivities)

.  MSRNINANSEYUAINAT AN Fau

Tummsssnosnswamsendinam 1@”5’aamag€1§wuﬁwu§mﬂLLanLﬁ%‘au‘lf’iﬁ 425 W
slawEETyanis pafinsnmasifinanvzsading Sénwnwdu Exporter ludhumauims
dbreldeidmmssnorh 70 weldud Srmeldtusmenosumefivde 30 weddud fu
Sum waudiesrnbielfussailfnefifuuameasunesiu Siuenanaufiusimuen
SusnauReymsy uasineansfusiv dmeasrtufum SlduRmuadhianidy
lshawndiudfenfurmiienssusmennidlafieuiudurmehasune G'ﬁa‘ﬁumuﬂnmﬂwﬁu
3ol demsianseruianuany Asumasmumoifiiotu. ilnasemsiiuzending T
natidamuanulami 415 uay 435 rmdowSuyanis TnusmyeTsiagy i

damuaniBuu_(nw/viunyauis)

(FuLY) 42510 4151 435 uw
- lagrivdeinm® s 5 1 78826 75519 82133
- rlswAsalasan 425 ym Lﬁu%u/(amad) - (3.307) 3,307
- Cash Flow s 84l 5 18,326 17,369 19,117
- NPV 52,651 51,390 53,911
- IRR (20 1) 1788 %  1788% 1788 %
o DSleNiansENUGaNITA UL nsn‘iﬁswm%@ﬁuﬁu , 1 USC/USG

dasnmihfududadanesuduyuifianinasdamesiiivaugsfiamsdudu

i L 3 Anl ‘: v A‘ 3 ) A 1 ] 3 v
athen fsiuluntifinenhibufsdudasasiinanssulumsaudomamifivem dmsulasms
SorneRastumawndiamia (enssus@gifimaniiuiiiy 85 USC/USG o T 2546/47 uacd

s A’ d‘ ] d‘g ° o Ac:l ’: & AI 3 ~
Sanifisiodo 15 % st hiidaldhmaAenminsdimenhifuiodn 1 USC/USG loedinas

dhaih
(@) lowms  menhiudisiy GaGN)
1 USC /7 USG
- lsgrbviedinn® s 5 U 78,826 77,557 (1,269)
- Cash Flow 4 Auflfi 5 18,326 17,066 (1,270)
- NPV 52,651 51,755 (896)

- IRR(20%)) 17.88 % 17.73 % (0.15%)
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a € | °o & ool [y
. 133AT1E nag ANTABURIU N 918 AN A

a € 1 [ [ [ a ar :
1%ﬂ1ﬁ?lﬂﬂ8ﬂlkﬂ€ﬂaﬂlﬂ% 2 U5SIauEMSUNSNAITRIANE

o o

1) ng NN LARATS in F r) 8089 1 9
(Emum) lasama Cabin Factor (3989

"
- lsqrisndvinn® 9 5 1 78,826 72,944 (5,882)
- Cash Flow 4 8ullf 5 18,326 12,444 (5,882)
- IRR (20 1) 17.88 % 17.29 % (0.59%)

2) nstise|dnlesasaavuian (Yield) anad 1 %

(§ L) lassme Yield (a0a3)

a0a1 1 Y
- Mlsgrindainnd s 5 @ 78,826 74,044 (4,782)
- Cash Flow o Aufl#i 5 18,326 13,544 (4.782)

- IRR (20 %)) 17.88 % 17.40 % (0.48%)



-55-

8 wveelumm

sifgmlumiariussimsiiu

o 1R hmalssnomafiamusns 300 Snafubid] 254647 Toedesasiwiinam

Tudmian 5% vanfuifiamu

13
]

-2 a Ve o L. : A: a [ t al o g
° ‘Lw‘[ﬂmaLaugmwmmwwmiamuaﬂsﬁamsaduu'lmmmuiﬂamau‘lm 9N12

Semeendl 75% del

Seiutuuasmendeiey 2 o5 sezaeml 12 1

20 85% ey

maaulidindlssnvBumenanietestiu alihummasdsmias udis

= = H 3 A g g
mnm'smLuumimm”mmmu QS&JT]Elﬂ%lfe}ﬂ@ﬂ?dﬁ?%ﬁﬂ?ﬂlﬂd%ﬂﬂdﬂ%ﬂ% 2N)

8.1 ;msiaﬁuma lw (Internal Fund)

MIAUUUN

i

2b45/46
2546/47
2547/48
2548/43
2549/50
w5

| A & ° o & o ) 1 ﬁl t:dl a 5
L{ImmﬂdLduﬁ%ﬂ\lg\’w']mﬂNﬁﬂﬂi’iﬂﬂﬂﬁ@"lLu%d'm KRSWNUETBIA N IYINAYUIN

winidardl loufiteanduadsi

mlsgd  Sudnashdasmes  Suwpvalsueyiun 1

(F L) (§ULm) (&uum) (@um)
13,531 11,792 954 26,277
14,424 14,474 1,468 30,366
16,745 15,947 1,544 34,236
16,559 19,716 1,343 37,618
17,568 20,810 430 38,808
78.826 82739 5,739 167,305
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82 Lméaﬁum'nmmE_xtgma_l Fund)

hmsammimamm ﬂ‘N‘H \,Lg{l‘mmmt\i%ﬂivﬂuEﬂ’lﬁ‘MﬂJmi‘ﬁaL@'}SQGURSIMN@HNE{}JN@W%
LUBG@T%LLE‘VJT’H‘S Refinance LG%T\L@}J I@&JNT]EI&:LQEJ@ GN‘H

8.2.1. WNBEWNTTELET

(&) 2646/46 2646/47 2547/48 2548/49 2549/50 TIN5 1)

Bunssag

Lﬂi@\ﬁﬂm AIN. Q%NG]LLﬂ? 10,654 10,686 - - - 21,240

- aetuiemalu : - 8786 14083 14785 37654
POy 10654 10586 8786 14083 14785 58,894

822 WAUMS Refinance (ufjidu

| 2 2
Tussewin 5 TomalasinadoveRacduil 1Bom axfimehsoiilludnwue
Balloon/Bullet  Payment uimausin  #eoglduivait Jsvuznaifuduiaund
v 4 o A v o § o o v FLv 4 a T u\l.
oymIdmaneiosdudiiflumstion  limehneldanmsifieSadduwindalisansn
asauaguMstuiul idathafisme wanand lugimasunm U3t dedufhifiasdosl i
msaspadudanenn laammzlassmsamubwhameemgssagi sasvismsinmanue
SunumauBouraafing fidsuanm 6000 Muwvwead  hldiSom daslusums
Refinance BufjiiafifimsdseAnulusuuy Balloon/Bullet Payment lugns & 1 dil

(@) 2545/46  2546/47 2547/48 2548/49 2549/50 T 5 1
Refinance from MOF 4,250 - - - - 4 250
Refinance (Balloon) - 3,400 - - - 3,400
Refinance (Bullet) - - 7,330 - - 7,330
Total 4,250 3,400 7,330 - - 14,980

ToesiGaulalumeih Refinance ¢t
o sameandey 7.5 % ¢l

| A a 1% g b :’I 1'% =iy
o Nuawuewaraanielay 2 a3e srezaams 7 1

8.2.3 unumsaenassuil Ysznniudluslssne (Debenture / Baht Bond)

‘luﬂ 2545/46 ma:w ammﬁaanmfﬂuﬂﬁymﬂ T mnudu 8, 000 AuUm
a@mmamua 7.5% ol mmamuaﬂau 2 034 sua.,nmmin 5 i) mmumu@ummmu T
1] 2549/50
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&~ &~
83  WAWNSEIsTHiIuauLaaanidy

v &~ &
dwduiudiu Tudas 5 Teefimsdszfuvadufimuastudll doil
(EuLm) 2645/46  2546/47 2547/48 2548/49 2549/50 M 51
- mthssfulug
iraeoludl aanauliivdn

(GEC Tyl 33728 15682 17,956 15080 270272 109,718
 ieinsfiufiica - - 232 863 1705 2800
7 33728 15682 18,188 15943 28,977 112518

o LY o : L) LY Dz | dz g a 2 1
mmnLqum'i‘mmamuummmmquu eLWIi’N 5 Uvisaanile WNWIM Uae

1 A v

G lnsdazdiéioll

(W) 0545/46  2546/47 2547/48 2548/49 2549/50 x5

. MITSTAUEW])
. 1030sliuit asu iUy
waEIUIM 4829 5364 4837 4280 3254 22564
- iasiufiamalua : . 624 1616 2614 4854
ey 4820 5364 5462 5896 5868 27,418
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9.  §IUSNITHEUIDILFTENY
9.1  sumlsyenw (Profit and Loss)

aurnlsmnemulaenszanoReuaaINaM MM IS INYBILAH AN IR
fanssueiie usenausy Hanssavnssugsiamsuaweeime sawisianssaiiiiedag
wavaiuamMIMmIIEIMA SInmslssnmneTeidlarnussrea At Unngh wams

MfiunuINeeSwM stz 5 T (2545/46 - 2549/50) asdugail

- seldmnmsmdinanusin 5 1 Uszanns 891573 UL
- ldheanmssudinnusg 5 9 15U 750268 L
flsnnmsdidinas Usvanns 141,305 &Wmum

- fils / (e dwffldmaidiuenn dssnos (291650 dwum
lsnawinmi s 5 1 112,140 §uLm

lsgns 5 3 78826 &MWL

(Mesudonuiisneny lastszanm Unngemumeei 7)

9.2 JuUnseudduda (Cash Flow)

e ldssnaimssueinsalusiacidmigs 5 Tianh maramauaed
Susanand o Mdnnetmethude:d Taowdm onuszasdiiolinmsldiduangns
15 dhuluachoissanBnm weuduwdsslomioudim  doiu vnnamsemdinnuss s T
Uit Sefiulenefierlineldme s 'lﬁmn*?]qmém%umsamu W) Cash Flow 1n

[
929 5 Twosunu arquléioiodt

(F ) _2645/46  2546/47 2547/48 2548/49 2549/50
o Guangridldnnmasifineu 26277 30366 34,236 37,618 38,808
o Guaogrdldan(flily meso  (23057) (33840) (33523) (19602) (18572)
o Guaogrdloam (8l medomBunu2924) 5421 (G677  (6.046) (18.333)

Buaasmna] (9.705) 1947 (4964 11970 1903
Ruaaaamndaeud 17.175 7,470 0418 4453 16423
Rusanandetmed 7470 9418 4453 16423 18326

( MuUBLDLALNILUERUES UTINYMNEITIN 8 )
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9.3 J3uaa (Balance Sheet)

JLAAKFA UM IR o Tuf 30 fuenen veaustard] Dumssrantims

UM IRUTDILTEN Heaik

a [ % 2 9 o oo & AI 3 al
o Burind Tusvszom 5 Dhawh 1% avfifunSwdnudstunnt 2545/46

i . : L % SN T
Fawhriu 179,738 Awium i 233,243 e Tudl 2549/50 Matt dulvgmafisduiiasnan

v i & ' by A  w o a X
nﬁmnu‘lums'«mmm%muu Lﬂi‘i]d?_lu@’l‘ LLaxaz‘lﬂa saummsmnu‘luﬂmswémfnaw] WHIU

. viAuuerdwenadioty  wildurasSime damlnnjazsnanduseazen
dvsuFlumsdamieRo duioau ﬂ'aunﬁaa'qu‘luﬁuw%wénmﬁuq u I EGwmann Gumeld
gpauAtn uasmsiany Tusves 5 ot seanildudnandonnt) 2545/46 Fefidmiauiin
Uszanns 85,273 Smaum azanaafutlszanns 70,689 & 1l 2549/50 uazdmTuamTas
wiAuTaFovsn awwAewalacnt] 254546 Swvtlsvanos 140,078 Smum demande
133102 &mim ufl 2549/50 dhuzaarfaviu Salsznande uwaemsdon daud e
waeilsaven Soavdisdunnian 30,660 Enwnmiludl 254546 sdwilu 100,140 &um

Tull 2549/50 Suhiflgarhurosmm

(uavduamaalaulssnns Usngmamed 9)

9.4 melensiandumenstn (Financial Ratio Analysis)

. mFensianasense lunisyiils (Profitability Ratio)

lasRnssnandadmaasmavimisfiafouivnafeeniim uasdmvesfion w

Y A d‘ 2 L o A nsl v W s Z
’namwa’ammmﬂmnumimmmmwmmyl.ﬁmdu

(%) 2545/46  2546/47 2547448 2548/49 254950 @Ans
- EBITDAR Margin 29.62 29.36 29.18 29.38 2897  29.30
- EBITDA Margin 2470 2497 25.24 25.59 26.03 2511
- Operating Margin 16.64 16.11 16.42 15.44 14.97 15.92
- Net Profit Margin 9.2 8.83 9.26 8.63 8.49 8.87

Return on Equity ( ROE) 39.86 28.60 2471 20.56 1880  26.61

LEAITILSEY  Semuanaan iunmavirls
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. NITHATITUSIUSNITRUTT LT UALFNINATDIVD IS U U e

Ramonandand miuuauien (Current Ratio) wavdmamdunindaaash
(Quick Ratio) lusvay 5 THhavih aefifamdwade 0.6 dell was 05 wheiall aaddy wih
%agﬂmsﬁnﬁ@iauﬁméw Fonmaansinh dnmitafemmuinaaimuedny oo §
fimthsz@ulidniniy Balloon / Bullet 31N SeLdth flvims Refinance Wannndas
ﬁumqnﬁ‘l%mmaam%{acﬁu uasmsMnTIdureeStm (e masBusanauienli s
agﬁiséw’u 4000 - 6,000 &M Fazmanntasiunuiduludasdnmesadidathafteme
Twwsiasd]  venamiiuasn ‘l@'ffmLmuﬁaﬂ%ﬁmuaéwaﬁﬂsxﬁwﬁmw WAYEINTONTaLAGN
msiaslusariilaalifansmeasesasdildamausme

a [} a
o  MIFAUAFIERED mzm&amwzmq

[ | v
wuhuism fguemsiufiduaslugas 5 U fiensnFuemesuniduiouas
lneifl Net Debt to Equity Ratio uatdadnmiidugvine EBIDAR anaszoss sulullgerie
] | 14
WAV 063 ¥h uaw 093 wh Feussqdhmenefinaly laefasanldann Ratio éiail

() 2045/46 2546/47 2047/48  2548/49 2549/50

Net Debt Equity Ratio
¢ On Balance Sheet 2.36 1.47 1.25 091 0.63
» Included off Balance Sheet 3.58 2.20 1.79 1.32 0.93
Net Debt to EBIDAR 3.78 3.22 2.91 2.29 1.78
DSCR 1.28 1.69 1.95 1.71 1.22
Interest Coverage Ratio 7.48 7.60 8.36 8.43 8.83

(MuazbuaLEATaTEUIMIRuNNgMNaITR 10)

a &

9.5 SIUSNISH 1
masfiurumslasonsamesasu  dous 2545/46 - 2549/50 1SEM mmdwsﬁgm::

SmmsGuidues SAunswdmadu 233243 Snam ullgedhezedlasime dowenstu
svd unranwesamanAIm agflunnstd dawvesfedufinduan 39660 dwum
114 100,140 &mium Yioaidasay 152,50 é’wmwﬁﬁuaw%@iapﬁﬁaﬁu (Net Debt to Equity)
whiy 093 wh luligadhezadaseme Swsspihvany mavemsswammaRoLWAT
nﬁamuﬁm%am'%'mﬁmﬁuﬁn 17 & lawdummeunaeiasium 2 & uavaeeids

mawda 15 &1 axlinanaunmididuen lnamduvhiufeua 17.8 sefl
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10. undgrluazdiaiguauasydn

TossmsdemieRasiumansniemia  2545/46-2549/50 Lﬂu‘[mdmsammﬁaaﬁuﬁw
wrnfamsrudslunsfananiamaaionensiufivensdafisin WALETUILUNUNAYNT
Tumssdiummansin Masfomelduasamlsbifulumutimanedindd Filioslug
anmduanemsiudihluniime Tnssma¥amiedasiuil fumsasudavmiedasiuiss o
17 & teznausheieiasiuuuy B747-400 sl 2 §1 wikasiuuny B747-400 Widheasmnemnati
glusdiouaslod 7 & eRBaULLY AJ40-500 $1u71 3 & uasAeRoDMILL A340-600 ST 5 &
Tneiefaauan B747-400 Swwau 2 wiu U3t IdendunsiamiuiGentenunds Faudh
m‘%aaﬁuﬁaqﬁlu‘[mamﬁmmLﬂ%mﬁu@nwmuﬁﬂmﬁa 11 2543/44-2547/48 ﬁ\léf%’ua%ﬁﬁmﬂﬂm
Spusiidioiudl 17 gmen 2543 wardefietasiudinansdndneu 1 & smiudwmeniime
ulesanmdient s Seflddam elifierudoimadfismalesonslu dosn
13 aziieSosiu B747-300 uay MD-11 leBnnswaabmdumendneunm St
39m SdlasunliRansan ol

1. TiewwreulesimeSovniesasiuandivm sowidll wet. 2545/46 - 2549/50

LS e

2. Wemauiiuzanlisim mstulne St o) ddumsdil

21 sndnms¥amiaiasduiidunaedmon 1 81 awlasemsianiedasd
NI MNR T 2543/44-2547/48 *?‘i‘l@’m’%umwLﬁuﬁaumnﬂm:%guum%

22 Famielasdwiuidndnou 15 §1 wanwilonn? ésuawifud Ysznevdny
wiastim B747-400 Widhmasmamstug hudauadlen 7 & wastiuuny
A340-500 3 &1 UaHARATULLY A340-600 5 &1 lnaluamm 58,324 &mum
lusewing®l 2545746 - 2549/50

2.3 EWITUMUUNIM TR USSUEWRIUIATILEN tuaan

A A A‘l -
FITHUBNUN EDIU?@W’%’WIID
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Route and Frequency Development

(Weekly Frequencies)
Domestic Routes

. Aircraft TPI Forecast
Routing S$.2002 2002/03 2003/04 2004/05 2005/06 2006/07
Type S.2545 2545/46  2546/47 2547/48 2548/49 2549/50
Primary Trunk Routes
CNX
BKK-CNX v.v. B734 15 817 - - . -
Airbus 34 24/25 32 32 32 32
A330 1 14 14 14 14 14
B773 2 - - - - .
B772 8 - - - - -
TOTAL 70 46 46 46 46 46
BKK-CNX Airbus 7 13/17 12 11 11 11
B734 - 1 - . . -
A330 - 2 4 3 3 3
B773 - - 6 7 7 7
B772 - 7/3 - - - .
TOTAL 7 23 22 21 21 21
CNX-BKK B734 - 3 2 2 2 2
Airbus - 5 3 3 3 3
A330 - 1 3 2 2 2
B773 - 7 - 7 7 7
B747 - 1 7 - - .
TOTAL - 17 15 14 14 14
Total Frequencies
BKK-CNX v.v. All A/C 70 46 46 46 46 46
BKK-CNX All A/C 7 23 22 21 21 21
CNX-BKK All A/C - 17 15 14 14 14
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AT 1.2
Route and Frequency Development
(Weekly Frequencies)
Domestic Routes (cont.)
Aircraft TPI Forecast
Routing S.2002 | 2002/03 2003/04 2004/05 2005/06 2006/07
Type S.2545 2545/46 2546/47 2547/48  2548/49 2548/50
Primary Trunk Routes (cont.)
HKT
BKK-HKT v.v. B734 3 5/3 1417 7 7 7
Airbus 18 26/19 11 18/11 18/11 18/11
B772 11 3/5 10 10 10 10
B773 3 . - - . -
A330 - 8/15 7 7 7 7
TOTAL 35 42 42/35 42/35 42135 42/35
BKK-HKT B734 7 7 7 7 7 7
Airbus 28 20 17/14 18/14 19/14 14
A330 - 1 4/- 3/ 2/- 71/
B773 . . 7 - - i
B747 . 7 - - - .
B74U - - - 7 7 7
TOTAL 35 35 35/28 35128 35/28 35/28
HKT-BKK Airbus 32 17/19 17111 17/11 19/12 7/4
B734 5 7 7 7 7 7
A330 - 1 11- 1/- - 11/7
B747 - 715 7 7 - -
B74U - - - - 7 7
TOTAL 37 32 32/25 32/25 32/25 32/25
Total Frequencies
BKK-HKT v.v. All A/C 35 42 42135 42/35 42/35 42/35
BKK-HKT All A/IC 35 35 35/28 35/28 35/28 35/28
HKT-BKK All A/IC 37 32 32/25 32/25 32125 32/25
HDY
BKK-HDY v.v. B734 14 12/13 7 7 7 7
Airbus 14 16/15 21 21 21 21
TOTAL 28 28 28 28 28 28
Total Frequencies
BKK-HDY v.v. All A/IC 28 28 28 28 28 28
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Route and Frequency Development
(Weekly Frequencies)

Domestic Routes (cont.)

-
AN 1.3

Aircraft TPI Forecast
Routing 8.2002 2002/03 2003/04 2004/05 2005/06 2006/07
Type 8.2545 2545/46  2546/47 2547/48 2548/49  2549/50

Secondary Trunk Routes

BKK-CEI! v.v. B734 23 7 14 14 14 14
Airbus 12 14 7 7 7 7
A330 - 7 7 7 7 7
BKK-PHS v.v. B734 26 28/21 21 21 21 21
BKK-PHS-LPT v.v. B734 2 - - - - -
BKK-PRH-NNT v.v. AT7 1 - - - - -
BKK-UTH v.v. B734 6 5 7 7 7 7
Airbus 15 16 14 14 14 14
BKK-UBP v.v. B734 16 7 14 14 14 14
Airbus 5 14 7 7 7 7
BKK-KKC v.v. B734 14 14 14 14 14 14
Airbus 14 14 14 14 14 14
BKK-BFV v.v. AT7 2 - - - - -
BKK-NAK v.v. AT7 - - - - -
BKK-SNO-KOP-BKK B734 2 - - - - -
BKK-URT v.v. B734 10 14 14 14 14 14
Airbus 4 - - - - -
BKK-KBV v.v. B734 14 18 21 21 21 21
BKK-TST v.v. B734 10 10 10 10 10 10
HKT-NAW B734 2 - : - - -
NAW-HKT-BKK B734 2 - - - - -
BKK-NST v.v. B734 7 7 7 7 7 7
CNX-HKT Airbus 7 7 7 7 7 -
A330 : - - - . 7
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-
ANFIN 1.4

Route and Frequency Development

(Weekly Frequencies)
Domestic Routes (cont.)
Aircraft TPI Forecast
Routing $.2002 2002/03 2003/04 2004/05 2005/06 2006/07
Type §.2545 2545/46 2546/47 2547/48 2548/49  2549/50
Feeder Routes
HKT-HDY v.v. B734 7 7 7 7 7 7
CNX-HGN v.v. B734 21 7 - - - -
AT7 - | 21(28/35) 42 42 42 42
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f151I 1.5

Route and Frequency Development
(Weekly Frequencies)

Intercontinental Routes

Aircraft TPI Forecast
Routing S§.2002 | 2002/03 2003/04 2004/05 2005/06 2006/07
Type S.2545 | 2545/46 2546/47 2547/48 2548/49  2549/50

1. European Routes

BKK-LON v.v. B747 10 11 12 10 11 1
B74U - - - 4 3 3
HKT-BKK B747 7 7 - - - -
B74U - - - 7 7 7
B773 - - 7 - - -
BKK-FRA v.v. B747 7 7 - - - -
B74U - - 7 7 7 7
BKK-HKT Airbus 7 -2 - - - -
B747 - 715 7 7 - -
B74U - - - - 7 7
CNX-BKK Airbus - 3 4 4 4 4
A330 - 1 2 3 3 3
BKK-FRA v.v. B747 3 4 - - - -
B74U - - 6 7 7 7
BKK-CNX Airbus - 2/- 3 3 3 3
8734 - 2/1 2 2 2 2
A330 - -13 1 2 2 2
BKK-MUC v.v. B747 4 4 - - - -
B74U - - 4 6 7 7
BKK-PAR v.v. B747 10 10 10 10 10 11
BKK-CPH v.v. B747 5 5 3 4 4 4
BKK-CPH-OSL v.v. B747 - - 3 3 3 3
BKK-STO v.v. B747 4 4 4 3 3 4
BKK-STO-HEL v.v. B747 - - - 3 3 3
BKK-ROM-MAD v.v. B747 3 3 3/4 4 4 4
BKK-ROM v.v. B747 4 4 4/3 3 3 3
BKK-ATH v.v. B773 3 -13 - - . -
M11 - - 3 3 - -
8315 . . . . 3
BKK-ATH-GVA v.v. B773 - 3/- - - - -
BKK-GVA-MILAN v.v. M11 - - 3 3 - -
8315 - - - - 3 3
BKK-ZRH v.v. M11 2 4 - “ - -
B747 5 3/- 7 - -
B74U - - . 7 7 7
BKK-ZRH-GVA v.v. B747 - -/3 - - - -
BKK-AUH-SVO(MOSCOW) v.v. M11 - - - 3 3 3
BKK-JNB v.v. M11 . - - - 3 3
Total M11 2 4 6 g 6 6
B773 3 3 - - - -
8315 - - - - 6 6
B74U - - 17 cH| 31 31
B747 55 55 46 40 41 43
Total Frequencies All A/IC 60 62 69 80 84 86

Note ; S315 = A340-600, 315Seater A/C
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Route and Frequency Development
(Weekly Frequencies)

Intercontinental Routes (cont.)

Aircraft TPI Forecast
Routing $.2002 | 2002/03 2003/04 2004/05 2005/06 2006/07
Type §.2545 2545/46 2546/47 2547/48 2548/49 2549/50
2. Australian Routes

BKK-SYD-AKL v.v. B747 7 7 7 7 7 7
BKK-BNE-AKL v.v. M11 K 3 5 5 6 -
8315 - - . . - 7
BKK-MEL-BNE-BKK M11 3/- - . - - -
BKK-MEL v.v. M11 2/- 5 5 - - -
BKK-MEL-CHC v.v. B747 - - - 6 6 -
8315 - - - - - 7
BKK-SYD-MEL-BKK M11 7 7 - - - -
B747 - - 7 7 7 7
BKK-HKT-SYD-MEL-HKT-BKK B747 - - 3 3 3 3
BKK-HKT-PER v.v. A330 1 1 1 1 1 1
BKK-HKT-PER-BKK A330 - 1 1 - - -
BKK-PER-HKT-BKK A330 - 1 1 1 1 1
BKK-PER v.v. A330 3 2/1 1 2 2 2
Total A330 4 5/4 4 4 4 4
M11 12/10 15 10 5 6 -
8315 - - - - - 14
B747 7 7 17 23 23 17
Total Frequencies All A/C 23/21 27126 31 32 33 35

3. North Pacific Routes
BKK-TYO-LAX v.v. B747 4 4 4 4 4 4
BKK-KIX-LAX v.v. B747 3 3
BKK-NEW YORK(JFK) v.v. A345 - - - 6 7 7
BKK-KIX-LAX v.v. A345 - - - - 3 3
Total Frequencies 7 7 7 13 17 17

Note ; 8315 = A340-600, 315Seater A/C
A345 = A340-500, 233Seater A/C
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A15190 1.7
Route and Frequency Development
(Weekly Frequencies)
Regional Routes

Aircraft TP! Forecast
Routing $.2002 | 2002/03 2003/04 2004/05 2005/06 2006/07
Type S.2545 | 2545/46 2546/47 2547/48 2548/49  2549/50

1. Northern Routes

BKK-HKG v.v. B773 7 7 7 7 - -
B772 - - - - 7 7
B747 14 14 14 14 14 14
TOTAL 21 21 21 21 21 21
BKK-HKG-SEL v.v. B772 7 7 7 7 7
HKT-BKK Airbus 3 - - - -
A330 - - 3 3 3 3
BKK-HKG-TPE-HKT-BKK B772 3 3 3 - - -
A330 - - - 3 3 3
BKK-HKG-TPE v.v. B772 4 4 - - - -
B773 7 7 - - - -
A330 . . 7 7 7 7
BKK-HKG-TPE-HKG-CNX-BKK B772 . 4 - - -
A330 - - - 4 4 4
BKK-TPE-SEL v.v. A330 2 - - - - -
B772 - 71- - - - -
B773 7 -7 7 7 7 7
BKK-TPE v.v. A330 7 7 7 7 7 7
BKK-KHH v.v. A330 7 71 . - - -
Airbus - -7 7 7 7 7
BKK-KMG v.v. Airbus 5 5 5 5 5 5
BKK-CNX-KMG v.v. Airbus 2 2 2 2 2 2
BKK-PEK v.v. Airbus - 3 - 5 - 2
A330 7 - 1 7 12 12
B772 - 7 - - - -
BKK-SHA v.v. Airbus - 4/- - - - -
A330 14 10/14 14 14 14 14
BKK-CAN v.v, Airbus 7 - - - - -
A330 - 7 7 7 7 7
BKK-CTU v.v. Airbus 3 4 4 4 4 4
BKK-XMN v.v. Airbus 3 3 3 3 3 3
BKK-CNX-KWL(Guilin) v.v B734 . - 2 3 3 3
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AT NN 1.8
Route and Frequency Development
(Weekly Frequencies)
Regional Routes (cont.) -
Aircraft TPi : Forecast . -
Routing $.2002 | 2002/03 2003/04  2004/05 2005/06  2006/07
’ Type S.2545 | 2545/46 2546/47 2547/48 2548/49  2549/50
1. Northern Routes (cont.) _
BKK-XIAN v.v. B734 - - 3 3 3
BKK-WUH v.v. (Wuhan) B734 - - - 3 3 3
BKK-CGO v.v. (ZhengZhou) Airbus - - - - 3 3
BKK-HGH v.v. {HangZhou) Airbus - - - - 3 3
BKK-NKG v.v. (NanJing) Airbus - - - . - 3
BKK-CKG v.v. (ChongQing) B734 - - - - - 3
BKK-NNG v.v. (NanNing) B734 - - - - - 3
BKK-MNL-OSA v.v. A330 - 7 - - - -
B772 7 - 7 7 7 7
BKK-MNL v.v. Airbus 3 3 3 3 3 3
BKK-OS8A v.v. Airbus 7 7 7 7 7 7
B772 2 - - - - .
B773 5 7 7 7 7 7
HKT-BKK Airbus - 7 7 7 7 7
BKK-TYO v.v. B773 5 7 - - - -
B747 2 - 7 7 7 7
BKK-CNX B773 - 7 - 7 7 7
B747 - - 7 - - -
CNX-BKK B772 - 713 - - - .
Airbus - -/4 : - - -
B773 - - 6 7 7
BKK-TYO-HKT-BKK B772 6 7 7 7 7
BKK-NGO v.v. A330 4 4 - - - -
B772 - - 5 5 7 7
BKK-FUK v.v. Airbus 5 5 5 5 5 -
M11 - - - - - 7
BKK-SDJ v.v. M11 - - - - . 3
BKK-SEL v.v. A330 2 4 - - - .
B772 3 7 ; ; ] ]
B773 4 - 14 14 14 14
BKK-PUS v.v. Airbus 2 3 3 4 4 5
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Route and Frequency Development
(Weekly Frequencies)
Regional Routes (cont.)
Aircraft TPI Forecast
Routing S.2002 | 2002/03 2003/04 2004/05 2005/06 2006/07
Type S.2545 | 2545/46 2546/47 2547/48 2548/49  2549/50
2.Indochina Routes

BKK-SGN v.v. Airbus 2 14 14 14 14 14
B734 5 - - . . .

BKK-HAN v.v. Airbus 7 14 14 14 14 14
BKK-VTE v.v. Airbus 7 7 - - - -
B734 - - 14 14 14 14

BKK-PNH v.v. Airbus 4 4 4 7 7 7
B734 10 10 10 7 7 7

BKK-DAD v.v. B734 3 3/- - - . .
BKK-SIEMREAP v.v. B734 - - - - 7 7
CNX-VTE v.v. AT7 - - 4 4 4 4
CNX-LPQ v.v. AT7 - - 3 3 3 3
CNX-HAN v.v. AT7 ; . . ] ; ]




Route and Frequency Development

A15199 1.10

(Weekly Frequencies)
Regional Routes (cont.)
Aircraft TP Forecast
Routing $.2002 | 2002/03 2003/04 2004/05 2005/06 2006/07
Type $.2545 | 2545/46 2546/47 2547/48 2548/49  2549/50
3. Southern Routes
BKK-SIN v.v. Airbus 7 7 7 - - -
A330 - -15 - . - -
B772 7 7/9 7 14 14 14
B773 12 6 13 12 - -
B747 2 8/1 1 2 2 -
8315 - - - - 12 14
TOTAL 28 28 28 28 28 28
BKK-HKT-SIN v.v. Airbus 7 7 7 7 7 7
BKK-HDY-SIN v.v. Airbus 7 7 7 7 7 7
BKK-SIN-JKT v.v. A330 7 - - - - -
B772 - 7 7 7
B773 - - - -
BKK-JKT v.v. Airbus 5 5 5 5
BKK-KUL v.v. A330 5 7111 18 21 21 21
Airbus 16 14/10 3 - . -
BKK-PEN v.v. Airbus 7 7- 7 7 7 10
A330 - -7 - - - -
BKK-DPS v.v. A330 7 a7 - 4 7 2
Airbus 5 3/- 7 7/- 7/- 7/-
B772 - - - -7 -17 -7
BKK-BWN v.v. B734 3 3 3 3 3 3

Note : 315 =A340-600, 315 Seater A/C




Route and Frequency Development

-
AWM 1.11

(Weekly Frequencies)
Regional Routes (cont.)

Aircraft TPI Forecast
Routing §.2002 2002/03 2003/04 2004/05 2005/06 2006/07
Type §.2545 2545/46 2546/47 2547/48 2548/49 2549/50

4. Western Routes

BKK-RGN v.v. Airbus 14 14 14 14 17 17
BKK-CMB v.v. Airbus 3 3 3 3 - -
A330 - - - - 3 -
M11 - - - - - 3
BKK-KTM v.v. Airbus 7 7 7 -7 -7 -7
B772 - - - 7- 7- 7/-
BKK-CCU v.v. A330 3 3 3 4 - -
M11 - - - - 4 5
BKK-DEL v.v. A330 7 5 5 - - -
B772 - 2 2 2 - -
B773 - - - 5 7 7
BKK-DAC v.v, A330 7 3 - - - -
M11 - 4 7 7 7 7
BKK-BOM v.v. A330 3 3 5 5 - -
B772 - - - - 7 7
BKK-CNX-CGP v.v. B734 - 3 3 3 3 3
BKK-MAA v.v. A330 - - 5 5 5 5
BKK-BLR v.v. Airbus - - 5 5 5 5
CNX-RGN v.v. AT7 - - 4 4 4 4
CNX-MDL v.v. AT7 - - 3 3 3 3
CNX-BPE v.v. AT7 - - - - - -

Note : §315 = 340-600. 315 Seater A/C
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Route and Frequency Development

(Weekly Frequencies)
Regional Routes (cont.)
Aircraft TPI Forecast
Routing $.2002 2002/03 2003/04 2004/05 2005/06 2006/07
Type 5.2645 2545/46  2546/47 2547/48  2548/49  2549/50
5. Middle East Routes
BKK-KHI v.v. A330 1 1 1 1 1 1
BKK-LHE v.v. Airbus 4 4 4 4 4 4
BKK-KHI-MCT v.v. A330 3 3 3 3 3 3
BKK-DXB v.v. A330 4 4 4 4 4 4
BKK-DXB-KWI v.v. A330 3 3 3 3 3 3
BKK-AUH-BAH-BKK Airbus - 3 3 - - -
BKK-BAH-BEY(BEIRUT) v.v. Airbus - - - 3 3 3
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FLEET PLAN (REVISED) e 2.1
5 YEAR (2002/03 - 2006/07)
Aircraft Type BUDGET PLAN

2002/03 | 2003/04 | 2004/05 | 2005/06 | 2006/07

2545/46 | 2546/47 | 2547/48 | 2548/49 | 2549/50
ATR-72 2 2 2 2 2
B737-400 10 10 10 10 10
A300-600 21 21 21 21 21
A330-300 12 12 12 12 12
B777-200 8 8 8 8 8
B777-300 6 6 6 6 6
MD-11 4 4 4 4 4
B747-300 2 2 2 |
B747-400 16 |

B747-400 (United Airlines)
A340-600 -

A340-500

ADDITIONAL AIRCRAFT

B747-400 - 2 - - -
B747-400 (United Airlines) » - 4 3 - -
A340-600 - - - 2 3
A340-500 - - 2 1 .

PHASE OUT AIRCRAFT

B747-300




3" A5 2.3

AIRCRAFT UTILIZATION (BLOCK HOURS)

REVISED PLAN
Aircraft Types Budget PLAN

2002/03 | 2003/04 | 2004/05 | 2005/06 | 2006/07
ATR-72 2.51 6.55 6.55 6.55 6.55
B737-400 6.08 7.08 7.46 7.46 7.40
A300-600 ' 8.44 8.57 8.54 8.46 8.53
A330-300 10.94 10.49 10.55 10.68 10.89
B777-200 10.51 10.54 10.72 10.58 10.87
B777-300 9.33 9.52 10.81 10.99 10.99
MD-11 14.42 13.33 12.57 11.74 11.60
B747-300 13.53 8.58 7.48 7.48 -
B747-400 14.62 14.29 14.37 14.41 14.32
B747-400 (United Airlines) - 13.82 14.77 15.30 15.30
A340-600 - - - 13.46 15.51
A340-500 - - 14.38 15.94 15.94
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Summary of Route Calculation
Total System

ACTUAL PLAN
2001702 | 200203 | 2003104 2004/05 2005/06 | 2006/07 TOTAL
254445 | 2545146 | 2546/47 2547/48 2548/49 | 2549/50 § YEAR
Roundtrip 439595| 493220| 537940| 550420 564980| 57,802.0) 272,558.0
AVAILABLE TON-KMS (MATK) 8,752 9,309 10,179 11,198 11,714 12,198 54,599
INCREASE (%) 3.1 8.2 9.3 10.0 46 4.1 7.3|
REVENUE TON-KMS (MRTK) 6,027 6,333 7,086 7,870 -8,323 8,783 38,395
INCREASE (%) 3.6 5.1 1.9 1.1 58 5.5 7.9|
LOAD FACTOR (%) 8.9 68.0 696 70.3 710 72.0 70.3
BREAK EVEN LOAD FACTOR (%) 59.9 58.9 60.2 60.6 61.3 62.5 60.8]
AVAILABLE SEAT-KMS (MASK) 63,198 67,738 73,617 79,897 82,765 85570 389,587
INCREASE (%) 45 72 8.7 8.5 36 3.4 6.3
REVENUE PASSENGER-KMS  (MRPK) 46,571 49,970 54,773 60,416 63,555 66,546| 295260
INCREASE (%) 3.1 73 96 10.3 5.2 47 7.4
CABIN FACTOR (%) 73.7 73.8 74.4 75.6 76.8 778 75.8
BREAK EVEN CABIN FACTOR (%) 62.0 61.8 62.1 62.8 63.9 65.2 63.3]
AVAILABLE DEADLOAD TON-KMS (MADTK) - 3,064 3217 3,556 3,975 4211 4,442 19,402
INCREASE (%) 0.5 5.0 10.6 1.8 5.9 5.5 7.7
REVENUE FREIGHT TON-KMS  (MRFTK) 1,771 1,774 2,091 2,364 2,532 2,720 11,481
INCREASE (%) 45 0.2 17.8 13.1 7.1 74 9.1
FREIGHT LOAD FACTOR (%) 57.8 55.2 58.8 59.5 60.1 61.2 59.2
REVENUE / RTK (THB) 20.39| 22.11 21.92 21.86 22.11 22.18 22.04
INCREASE (%) 3.1 8.5 0.9 03 1.2 0.3 1.8
REVENUE / RPK (THB) 2.18 235 2.35 2.36 2.40 2.42 2.38
INCREASE (%) 2.3 7.8 0.2 03 17 0.9 22
REVENUE / RFTK (THB) 11.28 11.99 11.90 1.77 11.75 11.75 11.82
INCREASE (%) 6.6 6.3 0.8 1.1 0.1 0.0 0.9]
EXPENSES/ATK (THB) 12.35 13.18 13.35 13.40 13.72 14.03 13.56
INCREASE (%) -12.3 . 87 1.3 0.3 24 23 26
EXPENSES/RTK (THB) 17.93 19.37 19.18 19.08 19.31 19.49 19.29
INCREASE (%) 127 8.0 -1.0 0.6 13 0.9 1.7
EXPENSES LESS D'LOAD REV./ASK (THB) 1.37 1.48 1.49 1.51 1.56 1.61 1.53
INCREASE (%) -15.4 7.8 0.8 1.4 35 28 33
REVENUE
PASSENGER (MTHB) 101,638] 117,421 128,972 142,648 152,628 161,185 702,855
INCREASE (%) 0.9 15.5 9.8 10.6 7.0 5.6 9.7
FREIGHT (MTHB) 19,981 21,282 24,884 27,823 29,759 31965 135712
INCREASE (%) 2.4 6.5 18.9 1.8 7.0 7.4 9.9}
TOTAL REVENUE {(MTHB) 122,906 140,057 155,304 172,020 184,012 194,857] 846,250
INCREASE (%) 0.4 14.0 10.9 10.8 7.0 59 9.7
TOTAL EXPENSE (MTHB) 108,062 122,671 135,928 150,017 160,700 171,479] 740,495
INCREASE (%) -9.6] 135 10.8 10.4 7.1 6.5 9.7
RESULT (MTHB) 14,844 17,386 19,376 22,003 23312 23,678 105,755
IN % OF REVENUE 12.1 12.4 12.5 12.8 12.7 12.2 12.5

Note : Actual (2001/02) Total System included non-scheduled & cargo flights
Plan (02/03 onward) only schedule flights
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Summary of Route Calculation
Domestlc

ACTUAL PLAN
2001/02 | 200203 | 200304 | 2004/05 2005/06 | 2006/07 TOTAL
2544/45 | 2545146 | 2546/47 2547/48 2548/49 | 2549/50 5 YEAR
Roundtrip 20,3725 226980 23,7900 23.686.0] 23,6860 236860 117,546.0
AVAILABLE TON-KMS (MATK) 635 639 649 651 651 655 3245
INCREASE (%) 7.3 0.6 16 02 0.0 0.7 0.6
REVENUE TON-KMS (MRTK) 334 320 331 338 346 354 1,689
INCREASE (%) 7.7 43 34 2.4 22 24 12
LOAD FACTOR (%) 52.6 50.0 50.9 52.0 532 54.1 52.0r
BREAK EVEN LOAD FACTOR  {%) 52.9 499 497 50.2 51.2 52.6 50.7
AVAILABLE SEAT-KMS (MASK) 4,856 4,881 4,931 4,899 4,884 4,931 24,526
INCREASE (%) 7.5 0.5 1.0 -0.6 0.3 1.0 0.3}
REVENUE PASSENGER-KMS  (MRPK) 3,320 3,194 3,308 3,381 3,451 3,529 16,863
INCREASE (%) 8.0 38 36 22 2.1 22 1.3
CABIN FACTOR (%) . 68.4 65.4 67.1 69.0 70.7 716 68.8
BREAK EVEN CABIN FACTOR (%) 68.8 65.2 65.4 66.5 67.9 69.6 66.9
AVAILABLE DEADLOAD TON-KMS (MADTK) 198 200 205 210 211 211 1,037
INCREASE (%) 7.0 0.9 238 2.1 0.6 0.1 1.3|
REVENUE FREIGHT TON-KMS  (MRFTK) 34 31 32 33 34 36 166
INCREASE (%) -4.3} 92 19 38 38 3.9 0.8|
FREIGHT LOAD FACTOR (%) 17.4 15.7 15.5 15.8 16.3 16.9 16.0
REVENUE / RTK (THB) 36.56 38.45 38.62 38.68 38.76 38.84 38.68
INCREASE (%) 7.9| 5.2 04 0.1 02 0.2 12
REVENUE / RPK (THB) 355 372 373 3.75 3.76 3.77 3.75
INCREASE (%) 8.7 49 0.3 0.3 0.3 03 12
REVENUE / RFTK (THB) 11.78 11.97 12.06 12.06 12.08 12.07 12.05
INCREASE (%) -2.8] 16 0.8 0.0 0.1 0.0 05
EXPENSES/ATK (THB) 19.34 19.18 19.22 19.46 19.89 20.49 19.65
INCREASE (%) 0.9 0.8 0.2 12 22 3.0 1.2
EXPENSES/RTK (THB) 36.76 38.35 37.76 37.42 37.40 37.88 37.76
INCREASE (%) 1.4 43 1.5 0.9 0.0 1.3 06
EXPENSES LESS D'LOAD REV./ASK (THB) 2.44 2.43 2.45 2.50 2.66 2.63 2.51
INCREASE (%) 2.1 04 0.7 2.0 25 2.7 15
REVENUE
PASSENGER (MTHB) 113861 11,893 12,355 12,664 12,970 13,303 63,185
INCREASE (%) 0.1 09 3.9 25 24 28 2.5
FREIGHT (MTHB) 406 375 385 399 415 431 2,004
INCREASE (%) -7.0| 78 2.7 3.8 38 39 1.3{
TOTAL REVENUE (MTHB) 12,217 12,294 12,766 13,090 13,411 13,762 65,323
INCREASE (%) 0.3 0.6 338 25 25 26 24
TOTAL EXPENSE (MTHB) 12,285 12,263 12,482 12,663 12,940 13,422 63,770
INCREASE (%) -18.2 1.4 1.8 1.4 2.2 3.7 1.6
RESULT (MTHB) (69) 31 284 427 47 340 1,553
IN % OF REVENUE (0.6) 03 22 33 35 25 2.4




Summary of Route

Calculation
International

A15199 3.3

ACTUAL PLAN
2001/02 2002/03 2003/04 2004/05 2005/06 2006/07 TOTAL
2544145 2545/46 2546/47 2547/48 2548/49 2549/50 5 YEAR
Roundtrip 232655 266240| 300040] 313560| 328120]| 34216.0| 1550120
AVAILABLE TON-KMS (MATK) 7,971 8,670 9,530 10,548 11,064 11,543 51,354
INCREASE (%) 48 8.8 9.9 10.7 49 43 7.7
REVENUE TON-KMS (MRTK) 5,603 6014 6,755 7,531 7.977 8,429 36,706
INCREASE (%) 5.3 7.3 12.3 11.5 59 57 8.5
LOAD FACTOR (%) 70.3 69.4 70.9 71.4 72.1 73.0 71.4
BREAK EVEN LOAD FACTOR (%) 59.9 59.2 60.6 60.9 61.7 62.8 61.2
AVAILABLE SEAT-KMS (MASK) 58,010} 62,857 68,686 74,998 77,881 80,639 365,060
INCREASE (%) 57 8.4 9.3 9.2 38 35 6.8
REVENUE PASSENGER-KMS  (MRPK) 43,077 46,776 51,465 57,035 60,104 63,017} 278,397
INCREASE (%) 4.1 8.6 10.0 10.8 5.4 48 7.9
CABIN FACTOR (%) 743 74.4 749 76.0 77.2 78.1 76.1
BREAK EVEN CABIN FACTOR (%) 60.6 61.0 61.5 62.2 63.3 64.6 62.6)
AVAILABLE DEADLOAD TON-KMS (MADTK) 2,750 3017 3,351 3,766 4,000 4,231 18,364
INCREASE (%) 3.1 9.7 111 12.4 6.2 58 9.0
REVENUE FREIGHT TON-KMS  (MRFTK) 1,662 1,743 2,059 2,331 2,498 2,684 11,314
INCREASE (%) 8.0 49 18.1 13.2 72 7.5 10.2
FREIGHT LOAD FACTOR (%) 60.5 57.8 61.4 61.9 62.4 63.4 61.4
REVENUE / RTK (THB) 19.57 2125 21.10 21.10 21.39 21.48 21.27
INCREASE (%) 4.1 8.6 0.7 0.0 14 05 1.9
REVENUE / RPK (THB) 207 226 227 228 232 2.35 2.30
INCREASE (%) -2.8F 8.7 0.4 06 2.0 1.0 25
REVENUE / RFTK (THB) 11.45 11.99 11.90 11.77 11.75 11.75 11.82
INCREASE (%) 7.7 4.7 -0.8 1.1 0.1 0.0 0.5
EXPENSES/ATK (THB) 11.87 12.73 12.95 13.02 13.36 13.67 13.18
INCREASE (%) -12.0 7.3 1.7 05 26 23 2.9'
EXPENSES/RTK (THB) 16.89 18.36 18.27 18.24 18.52 18.72 18.44
INCREASE (%) -12.4 87 0.5 02 1.6 1.0 2.1
EXPENSES LESS D'LOAD REV./ASK (THB) 1.28| 1.40 1.42 1.45 1.50 1.54 1.47
INCREASE (%) -14.7 9.6 12 1.8 38 30 39
REVENUE
PASSENGER (MTHB) 89,365 105,528 116,617 129,984 139,659 147,882 639,669
INCREASE (%) 1.2 18.1 10.5 115 7.4 59 10.7
FREIGHT (MTHB) 19,035 20,907 24,499 27,423 29,344 31,534 133,708
INCREASE (%) -0.3] 9.8 17.2 11.9 7.0 75 10.7,
TOTAL REVENUE (MTHB) 109,662 127,763 142,538 158,930 170,601 181,095 780,927
INCREASE (%) 1.0 16.5 116 11.5 73 6.2 10.6
TOTAL EXPENSE {MTHB) 94,632 110,408 123,446 137,354 147,760 157,757 676,725
INCREASE (%) -7.8| 16.7 11.8 11.3 76 6.8 10.8
RESULT (MTHB) 15,030 17,355 19,092 21,576 22,841 23,338 104,202
IN % OF REVENUE 13.7 136 13.4 13.6 13.4 129 133




Summary of Route

Regional

Calculation

A3 3.4

ACTUAL PLAN
2001/02 | 2002/03 | 200304 | 2004/05 | 200s/08 | 2006/07 TOTAL
2544/45 | 2545/46 | 2546/47 | 2547/48 | 2548/49 | 2549/50 | 5YEAR
Roundtrip 183845 209040 230880 234000 24,3880| 25584.0| 117,364.0
AVAILABLE TON-KMS (MATK) 3,632 4,025 4,335 4,395 4,549 4,820 22,124
INCREASE (%) 10.8 10.8 7.7 1.4 3.5 6.0 5.9
REVENUE TON-KMS (MRTK) 2,408 2,609 2,887 3,019 3,175 3,394 15,085
INCREASE (%) 6.6 8.4 106 48 52 69 74
LOAD FACTOR (%) 66.3 64.8 66.6 68.7 69.8 70.4 68.2
BREAK EVEN LOAD FACTOR (%) 55.0 54.7 556 56.4 57.2 58.3 56.5
AVAILABLE SEAT-KMS  (MASK) 25,852 28,557 30,727 30,633 31,628 33,350 154,896
INCREASE (%) 9.3 10.5 76 0.3 32 5.4 5.3}
REVENUE PASSENGER-KMS  (MRPK) 17,943 19,688 21,596 22,426 23,584 25084 112,379
INCREASE (%) 4.2 8.7 9.7 38 5.2 6.4 7.0
CABIN FACTOR (%) 69.4 68.9 70.3 73.2 74.6 75.2 72.6]
BREAK EVEN CABIN FACTOR (%) 54.2 55.3 55.5 56.5 57.4 58.6 56.7
AVAILABLE DEADLOAD TON-KMS (MADTK) 1,305 1,457 1,571 1,640 1,704 1,821 8,192
INCREASE (%) 13.0 116 7.8 44 39 6.8 6.9
REVENUE FREIGHT TON-KMS  (MRFTK) 768 813 918 974 1,025 1,106 4,836
INCREASE (%) 11.9 5.8 12.9 6.1 5.2 7.9 76
FREIGHT LOAD FACTOR (%) 58.9 55.8 58.4 59.4 60.1 60.8 59.0{
REVENUE / RTK (THB) 25.34 26.51 26.35 26.40 26.47 26.51 26.45
INCREASE (%) 77 4.6 06 0.2 0.3 0.1 0.9
REVENUE / RPK (THB) 2.70 2.83 2.82 2.83 2.84 285 2.83
INCREASE (%) 6.3 4.9 0.4 05 0.3 04 1.1
REVENUE / RFTK (THB) 15.53 156.67 15.75 15.77 15.81 15.86 15.78)
INCREASE (%) 9.8 0.9 05 0.2 0.3 0.3 0.4
EXPENSES/ATK (THB) 14.11 14.68 14.86 15.12 15.39 15.69 15.17
INCREASE (%) -15.3 4.0 12 17 1.8 19 21
EXPENSES/RTK (THB) 21.28 22.65 22.31 22.01 22.05 2228 2225
INCREASE (%) -12.1 6.4 15 1.4 0.2 1.1 1.0{
EXPENSES LESS D'LOAD REV./ASK (THB) 1.49 1.60 1.60 1.64 1.67 1.71 1.65
INCREASE (%) -16.3 7.4 0.2 2.5 2.0 2.4 2.8
REVENUE
PASSENGER (MTHB) 48,367 55,661 60,814 63,473 66,948 71,457 318,353
INCREASE (%) 23 15.1 9.3 44 5.5 6.7 8.2
FREIGHT (MTHB) 11,933 12,741 14,450 15,360 16,207 17,551 76,309
INCREASE (%) 1.0 6.8 13.4 6.3 5.5 8.3 8.1
TOTAL REVENUE (MTHB) 61,017 69,171 76,085 78,691 84,051 89,956| 398,954
INCREASE (%) 1.6 13.4 10.0 4.7 5.5 7.0 8.1
TOTAL EXPENSE (MTHB) 51,251 59,097 64,420 66,445 70,002 75,617 335,581
INCREASE (%) 6.3 15.3 9.0 3.1 5.4 8.0 8.2
RESULT (MTHB) 9,766 10,074 11,665 13,246 14,049 14,339 63,373
IN % OF REVENUE 16.0 14.6 15.3 16.6 16.7 15.9 15.9
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Summary of Route Calculation
Intercontinental ‘

4
A5 3.5

ACTUAL PLAN
2001/02 | 2002/03 | 2003/04 | 2004/05 | 2005/06 | 2006/07 TOTAL
2544/45 | 2545146 | 2546147 | 254748 | 2548149 | 2549/50 | 5YEAR
Roundtrip 4,881.0 5,720.0 6,916.0 7,956.0 8,424.0 8,632.0{ 37,6480
AVAILABLE TON-KMS (MATK) 4339 4,645 5,195 6,152 6,515 6,723 29,230
INCREASE (%) 0.3 7.0 11.8 184 59 32 0.3|
REVENUE TON-KMS (MRTK) 3,195 3,404 3,868 4512 4,801 5,036 21,622
INCREASE (%) 44 6.6 136 16.7 6.4 49 9.6}
LOAD FACTOR (%) 736 733 745 733 737 74.9 74.0
BREAK EVEN LOAD FACTOR (%) 65.0 63.4 65.4 65.0 65.6 66.9 65.4
AVAILABLE SEAT-KMS  (MASK) 32,159 34,300 37,959 44,364 46,253 47,280| 210,164
INCREASE (%) 3.01 6.7 10.7 16.9 43 22 8.1
REVENUE PASSENGER-KMS  (MRPK) 25,134 27,088 29,868 34,609 36,520 37,933| 166,017
INCREASE (%) 4.1 7.8 103 159 55 3.9 8.7
CABIN FACTOR (%) 78.2 79.0 78.7 78.0 79.0 80.2 79.0
BREAK EVEN CABIN FACTOR (%) 67.2 66.3 67.3 67.2 68.4 69.8 67.9{
AVAILABLE DEADLOAD TON-KMS (MADTK) 1,444 1,560 1,780 2,126 2,296 2,410 10,172
INCREASE (%) 45 8.0 14.1 19.4 8.0 50 10.9}
REVENUE FREIGHT TON-KMS  (MRFTK) 894 930 1,141 1,357 1,472 1578 6,478
INCREASE (%) 48 4.0 22.7 189 85 7.1 123
FREIGHT LOAD FACTOR (%) 61.9| 59.6 64.1 63.8 64.1 65.5 63.7
REVENUE / RTK (THB) 1523' 17.21 17.18 17.56 18.03 18.10 17.67
INCREASE (%) 0.1 13.0 0.2 22 2.7 0.4 36
REVENUE / RPK (THB) 1.63| 1.84 1.87 1.92 199 2.01 1.94
INCREASE (%) 15 12.9 1.6 2.9 36 12 44
REVENUE / RFTK (THB) 7.94 8.78 8.81 8.89 8.92 8.86 8.86
INCREASE (%) 7.0 106 0.3 1.0 0.4 0.7 2.3
EXPENSES/ATK (THB) 10.00]| 11.05 11.36 1153 11.94 12.22 11.67
INCREASE (%) 97 105 2.9 14 36 24 41
EXPENSES/RTK (THB) 13.58 15.07 16.26 15.71 16.19 16.31 15.78
INCREASE (%) -1 3,3l 1.0 12 3.0 31 0.7 38
EXPENSES LESS D'LOAD REV./ASK (THB) 1.11 1.24 1.27 1.31 138 1.43 1.33
INCREASE (%) -14.0| 1.9 2.6 29 5.4 32 5.2
REVENUE
PASSENGER (MTHB) 40,998 49,867 55,803 66,511 72,711 76,425 321,317
INCREASE (%) 5.6' 216 11.9 19.2 9.3 5.1 134
FREIGHT (MTHEB) 7,102 8,166 10,049 12,063 13,137 13,983 57,399
INCREASE (%) 2.5 15.0 231 20.0 8.9 6.4 14.7
TOTAL REVENUE (MTHB) 48,645 58,592 66,453 79,239 86,550 91,139| 381,973
INCREASE (%) 4.4 20.4 13.4 19.2 92 53 135
TOTAL EXPENSE (MTHB) 43,381 51,311 59,026 70,909 77,758 82,140| 341,144
INCREASE (%) 95 183 15.0 20.1 9.7 56 137
RESULT (MTHB) 5,264 7,281 7,427 8,330 8,792 8,999 40,829
IN % OF REVENUE 10.8 12.4 1.2 105 102 9.9 10.7
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A5 4
PAYMENT PLAN - AIRCRAFT
LTP : 2002/03 - 2006/07 PRICE < FORECAST. >
{MILLION BAHT) MUSD MTHB | 2545/46 | 2546/47 | 2547/48 | 2548/49 | 2549/50| TOTAL

07-May-03 | USD 1 = 42.5 THB | 2002/03 | 2003/04 | 2004/05 | 2005/06 | 2006/07 | 5 YEARS

AIRCRAFT
PREPAYMENT ON AIRCRAFT - - 9287 | 4,027 | 2376 1,212 - 16,902
AIRCRAFT MODIFICATION - - 15 87 22 - - 124
AIRCRAFT PRODUCT DEVELOPMENT - - 1,123 | 4,423 1,984 - - 7,530
TOTAL COSTS OF MOODIFICATION - - 1,138 4,510 2,006 - - 7,654
GOVERNMENT APPROVED
B747-400
#1 Oct-03 147 6,227 - 4,450 - - - 4,450
#2 Oct-03 147 6,227 - 4,450 - - - 4,450
SUB TOTAL 294 12,454 - 8,900 - - - 8,900

ADDITIONAL AIRCRAFT INVESTMENT 15 AIRCRAFT

A340-600
#1 Oct-05 132 5,605 - - - 4,028 - 4,028
#2 Oct-05 132 5,605 - - - 4,028 - 4,028
#3 Oct-06 136 5,797 - - - - 4,180 4,180
#4 Oct-06 136 5,797 - - - - 4,180 4,180
#5 Oct-06 136 5,797 - - - - 4,180 4,180
A340-500
#1 Oct-04 122 5,168 - - 3,708 - - 3,708
#2 Oct-04 122 5,169 - - 3,708 - - 3,708
#3 Oct-05 126 5,359 - - - 3,856 - 3,856

B747-400 (UA Aircraft)

#1 Sep-03 45 1,913 1,913 - - - - 1,913

#2 Sep-03 45 1,913 1,913 - - - - 1,913

#3 Oct-03 48 2,040 - 2,040 - - - 2,040

#4 Oct-03 48 2,040 - 2,040 - - - 2,040

#5 Oct-04 48 2,040 - - 1,734 - - 1,734

#6 Oct-04 48 2,040 - - 1,734 - - 1,734

#7 Oct-04 48 2,040 - - 1,734 - - 1,734

SUB TOTAL 1,372 58,324 3,826 4,080 12,618 11,912 ] 12,540 44,976

TOTAL PAYMENTS IN AIRCRAFT 14,251 | 21,517 | 17,000 | 13,124 | 12,540 78,432
TOTAL PAYMENTS IN SPARE PARTS & SPARE ENGINES 2,390 3,732 4649 ) 3,685| 4410 18,866

TOTAL PAYMENT IN FLIGHT EQUIPMENT 16,641 | 25249 | 21,649 | 16,809 | 16,950 97,298
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ATTIIN 5
PAYMENT PLAN - SPARE PARTS & SPARE ENGINE
LTP : 2002/03 - 2006/07 < FORECAST: >
(MILLION BAHT) 2545/46 | 2546/47 | 2547/48 | 2548/49 | 2549/50 TOTAL
07-May-03 USD 1=425THB | 2002/03 2003/04 2004/05 2005/08 2006/07 | 5 YEARS
SPARE PARTS ( Existing)
B737-400 34 128 134 138 142 576
B747-300 23 124 129 133 - 409
B747-400 1,057 993 1,032 1,063 1,095 5,240
B777-200 219 147 157 161 166 850
B8777-300 146 110 117 121 125 619
A300-600 501 404 422 435 448 2,21
A330-300 244 250 265 273 281 1313
ATR72 15 11 12 12 13 64
MD-11 152 160 165 170 175 823
SUB TOTAL 2.390 2,327 2434 2,507 2,446 12,105
SPARE PARTS ( Additional Aircraft}
B8747-400 - 93 96 99 102 391
A340-600 - - - 331 648 979
A340-500 - - 294 128 101 523
B747-400 (UA Aircraft) - 125 153 158 162 598
SUB TOTAL - 219 543 716 1,013 2,490
TOTAL 2,390 2,546 2,977 3.223 3.458 14,595
SPARE ENGINE ( Existing)
CF6-80C2-B1F - 12 - - - 12
CF6-80C2-D1F - 28 - - 28
CFM56-3C1 - 7 - - - 7
PW4158 - 41 - - - 41
PW1248 - 2 - - - 2
Nosecowl - 1 - - - 1
SUB TOTAL - 90 - - - 90
SPARE PARTS ( Additionai Aircraft)
B747-400 - 339 - - - 339
A340-600 - - - 461 952 1,413
A340-500 - - 892 - - 892
B747-400 (UA Aircraft) - 758 780 - - 1,537
SUB TOTAL - 1,096 1,672 461 952 4,181
TOTAL - 1,186 1,672 461 952 4,271
EXISTING INVESTMENT 2,390 2,417 2,434 2,507 2,446 12,195
ADDITIONAL AIRCRAFT INVESTMENT - 1,315 2,215 1,177 1,965 8,672
TOTAL INVESTMENT IN SPARE PARTS & SPARE ENGINES 2,390 3,732 4,649 3,685 4410 18,866
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TOTAL INVESTMENT

< o] 10T X1 (R—— >

{MILLION BAHT) 2545/46 | 2546/47 | 2547/48 | 2548/49 | 2549/50 | TOTAL

7-May-03| 2002/03 | 2003/04 | 2004/05 | 2005/06 | 2006/07 | 5 YEARS

Additional Aircraft In Traffic - 6 5 3 3 17
- Long Range Medium Size - - - 2 3 5
- Super Long Range Medium Size . - 2 1 - 3
- B747-400 (UA Aircraft) - 4 3 - - 7
- B747-400 - 2 - - - 2

FLIGHT EQUIPMENT

- Aircraft Prepayment 9,287 4,027 2,376 1,212 - 16,902
- Aircraft Less Prepayment 3,826 12,980 12,618 11,812 12,540 53,876
- Aircraft Product Development 1,123 4,423 1,984 - - 7,530
- Aircraft Modification 16 87 22 - - 124
- Spare Parts & Spare Engines 2,390 3,732 4,649 3,685 4,410 18,866

TOTAL FLIGHT EQUIPMENT 16,641 25,249 21,649 16,809 16,950 97,298
NEW BANGKOK INTERNATIONAL AIRPORT 693 5,548 7,494 - - 13,735
OTHER FIXED ASSETS 4,238 1,492 2,286 647 532 9,195

TOTAL INVESTMENT 21,572 | 32,289 | 31,429 | 17,456 | 17,482 120,228
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PROFIT AND LOSS STATEMENT - THE COMPANY

FOR THE YEARS ENDED 30 SEPTEMBER

A5 7

Actual Actual | Actual Forecast | Forecast | Forecast | Forecast i Forecast{ Sum
{ MILLION BAHT } 2542/43 2543/44 2544/45 2545/46 2548/47 ; 2547/48 . 2548/49 | 2549/50 | 5 years
07-May-03 { 1999/00 | 2000/01 { 2001/02 i 2002/03 ¢ 2003/04 { 2004/05 ; 2005/06 | 2006/07
OPERATION REVENUES
Passenger & Excess Baggage 86,0861 101,314} 102,161 118,092 1207061 143,461 163,495+ 162,111 706,865
Freight 19,573 20,447 19,981 21,281 24,884 27,823 29,758 31,964 1 135711
Mail 611 656 728 682 714 737 759 782 3,673
Other Activities 6,108 6,449 5,830 6,275 7,983 8,799 10,173 12,095 45324
Total Operating Revenue 112,378 | 128866 ! 128,736 146330: 163,287 ! 180,819 194,185} 206,952t 891,573
OTHER REVENUES
Interest Income 375 443 319 0 0 0 0 0 0
Other Income 1,325 2.658 2,793 449 463 497 515 979 2,903
Total Other Revenue 1,700 3,101 3.111 449 463 497 515 979 2,903
TOTAL REVENUES 114,078 { 131,968 ) 131847 146,779 163,749 181316! 194700} 207,931 894,476
OPERATING EXPENSES
Ffight Operations 23,042 29.583 25,995 33,202 36,951 40,748 43,219 45,271 199,392
Maintenance and Overhaul 9,101 13,894 15,998 13,085 14,339 16,403 17,903 19,453 81,183
Ground Operations 16,104 18,534 19,652 22,348 24,952 27,604 29,410 31,5331 135848
Passenger Service 13,297 14,996 14,968 15,845 17,423 19.673 21,133 22,520 96,594
Marketing 12,526 14,273 10,832 14,149 15.621 17,299 18,509 18,569 85,147
General and Administration 1,818 1.740 1,715 2,222 2,372 2,526 2.687 2,866 12,673
Leased of Flight Equipment 10,573 11,646 8.426 7.203 7,165 7127 7,362 8,163 37,020
Depreciation of Aircraft 7.345 8,069 8.693 9,959 12,410 13,846 16,062 17,227 69,504
Depreciation of Other Fixed Assets 1,777 1,693 1.671 1.833 2,064 2,101 3.654 3,583 13,235
Other Activities 2,023 2,375 2,204 2,136 3,688 3,803 4,265 5,781 19,674
Total Operating Expenses 97,601 116,804 1 110,154 : 121,981 136,986 1 151,130« 164205, 175966 750,268
QTHER EXPENSES
Interest Expenses 6,838 7.599 5,776 4,829 5,364 5,462 5,886 5,868 27,418
Other Expenses 4,819 4,804 1,570 739 903 957 1,003 1,049 4,649
Total Other Expenses 11,656 12,402 7,346 5,568 6,267 6,418 6,899 6,916 32,068
TOTAL EXPENSES 109,258 1 129,206} 117,500 127,548 143,253¢ 157,543 ¢ 171,104 ¢ 182,882 : 782,336
PROFIT BEFORE TAX 4,820 2,761 14,347 19,231 20,496 23,768 23,897 25,049 112,140
Income Tax 1,423 832 4,165 5,701 6,072 7,023 7,038 7,481 33,314
NET PROFIT FOR THE YEAR 3,397 1,929 10,182 13,531 14,424 16,745 16,559 17,568 78,826
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A1 8
CASH FLOWS
Actual Actual Actual Forecast } Forecast | Forecast | Forecast} Forecast
{ MILLION BAHT ) 2542143 | 2543/44 | 2544/45 | 2545/46 | 2546/47 | 2547/48 | 2548/49 | 2549/50
7-May-03| 1999/00 | 2000/01 ! 2001/02 | 2002/03 | 2003/04 | 2004/05 | 2005/06 ! 2006/07
CASH FLOW FROM OPERATING ACTIVITIES
Net Profit for the year 3,397 1,929 10,182 13,531 14,424 16,745 16,559 17,568
Reconciled net profit as net cash flow from
Operating activities :
Depreciation 9,122 9,762 10,364 11,792 14,474 15,947 19,716 20,810
Profit sharing from J.V. accord.to equity method (230) (218) (208) (174) (174) (193) (197) (215)
Gain on sale of assets (766) 273 438 - - - - {430}
Amort.of deferred losses on foreign exchange 4,777 3,513 (2,379} - - - - -
Provision for doubtful debts & obs. inventories 668 696 737 - - - - -
16,968 15,955 19,134 25,149 28,725 32,498 36,078 37,734
Accounts receivable & Other current assets 1,866 (409) (419) (1,650) (1,679) (1,736) {1,323) (1,264)
Inventories & Supplies (280) (515) (108) (495) (495) (467) (431) (388”
Prepayment & Deposits (1,227} 51) 322 - - - - -
Tax Refund (2,838) 1,871 2,785 - - - - -
Deferred Tax asset 924 804 515 {9986) 271 10 630 22
Concession for acquisitions of Aircraft & Engines 267 {131) 647 - - - - -
Accounts payabie (47) 897 749 (454) 420 396 366 329
Accrued expenses & Others 1617 {486) 1,991 3,526 1,609 1,873 1,107 1,297
Unearned transportation revenue 1,714 1,379 {80) 1,197 1,516 1,662 1,192 1,078
Net cash flow received from operating activities 18,963 19,320 25,538 26,277 30,366 34,236 37,618 38,808
CASH FLOW FROM INVESTING ACTIVITIES
Cash paid for acquisition of fixed asset
Flight egpt. less prepmt. applied N.A. N.A. N.A. (9,094): (23,106): {21,405)1 {17,894)i (19,993)
Flight eqpt.prepayment N.A, N.A. N.A, (9.287) (4.026) (2,377) (1,213) -
Suvarnabhumi Project N.A. N.A. N.A. (693) (5,548) (7.494) - -
Other properties and equipment N.A. N.A. N.A. (4,238) (1.492) (2.285) (648) (533)
Fixed assets (8,934)f (15,686) (4652)F (23,311)] (34,172)] (33,561} (19,756)! (20,526)
Cash received from sale of asset 1,123 1,018 299 - 293 40 40 1,847
Investment 87 105 197 254 39 (3) 114 107
Loan for investment in aircraft spare parts 4 10 - - - - - -
Other assets - - - - - . - -
Net cash provieded by (used in) investing activities (7,719)  (14,553) {4,157 (23,057h (33,8400 (33,523n (19.602) (18,572)
CASH FLOW FROM FINANCING ACTIVITIES
Short term loans - 9917 4,430 - - - - .
Repayment of short term loan - - (1,700 (12,175) - - - -
Long term loans 10,526 - - 10,654 10,586 8,786 14,083 14,785
Thai Baht Financing - 8,000 - - - -
Refinance - - 8,210 4,250 3400 7,330 - -
Repayment of long term loan (19,082); (18,972)1 (21.243); (21,249)1 {15,075)i (17.095){ (13,803); (26,838)
Repayment of refinance - - - (304) (607)7  (1,093)f  (2.140)F  (2,140)
Dividend paid (0) {0) (0) (2,100) (3,383) (3.606) {4,186) {4,140}
Stock dividend - - - - - - - -
Share capital - - - - 3,000 - - -
Share premium - - - - 7,500 - - -
Net cash provided by financing activities {8,556) (9,055)f (10,302)! (12,924) 5,421 (5.677) (6,046)! (18,333}
Cash on hand increase{Decreass) during the yr. 2,687 {4,288) 11,079 {9,705) 1,947 (4,964) 11,970 1,903
Cash on hand : at beginning of year 75241 10,221 5809 17,175 7.470 9,418 44531 16,423
Effect on exchange rate 10 (125) 288
Cash on hand : at end of year 10,221 58091 17,175 7,470 9.418 44531 164231 18326
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BALANCE SHEET - THE COMPANY 3197 9
Actual Actuat Actual Forecast Faorecast Forecast Forecast Forecast
( MILLION BAHT ) 2542/43 2543144 2544/45 2545/46 2546/47 2547/48 2548/49 2549/50
07-May-03 1999/00 2000/01 2001/02 2002/03 2003/04 2004/05 2005/06 2006/07
CURRENT ASSET
Cash & bank balance & short-term investment 10,221 5,809 17,175 7470 9,418 4,453 16,423 18,326
Accounts receivable 12,058 11,187 13,200 14,487 16,165 17,901 19,224 20,488
Prepayment & deposits 4,375 4,476 4,107 4,107 4,107 4,107 4,107 4,107
{nventories and supplies 3,490 3.610 3,531 4,025 4,521 4,987 5419 5,807
Tax Refund 4,779 2,908 0 0 0 0 0 o]
Other current assets 2,772 3,595 1,643 2,006 2,006 2,006 2,006 2,006
Total Current Assets 37,695 31,584 39,656 32,096 36,217 33,455 47,179 50,734
INVESTMENTS
investment in associated companies 988 1,111 1,130 1,054 1,193 1,391 1,477 1,583
Other Investments 102 94 73 68 64 61 59 59
Total Investment 1,090 1,205 1,203 1,123 1,257 1,453 1,536 1,642
EIXED ASSETS
Flight equipment & modification 109,907 125,444 119,559 127,981 142,421 152,327 165,343 156,702
Land,building & improv., other properties 8,236 8,073 7,510 10,607 15,572 23,240 20,225 17,165
Totat Fixed Assets 118,143 133,517 127,069 138,588 157,994 175,568 175,568 173,867
forHeR ASSETS
Concessions for acquisitions of aircraft & eng. 5,998 1,251 260 260 260 260 260 260
Loan for investment in aircraft spare parts 37 28 27 27 27 27 27 27
Deferred income tax 7.967 7,163 6,648 7,644 7,373 7.363 6,733 6,712
Other assets 0 0 0 0 0 0 0 0
Total Other Assets 14,001 8,442 6,936 7,931 7,660 7,651 7,021 6,999
TOTAL ASSETS 170,929 174,748 174,863 179,738 203,128 218,126 231,304 233,243
CURRENT LIABILITIES
Accounts payable 2,206 3,080 3,869 3.415 3.836 4,232 4,598 4,927
Accrued expenses 12,935 12,132 11,026 13,773 15,196 16.594 17,694 18,769
Short term toans Q 9,716 12475 Q 0 0 0 0
Current matuarity of long term loan 19,000 20,771 20,628 15,682 18,188 15,943 28.978 10,446
Income of tax payble 0 0 1,768 2,546 2,732 3,207 3,215 3,436
Uneamed transportation revenue 11,426 12,805 12,724 13,922 15,437 17.099 18,291 19,369
Other Current liabilities 3,501 3,765 4,995 4,995 4,995 4,995 4,995 4,995
Total Current Liabilities 49,068 62,268 67,186 54,334 60,384 62,070 77,770 61,942
LONG TERM LIABILITIES
Long term loans 119,375 114,900 99,604 100,955 99,259 97,187 95,327 81,135
Less : Amount due within one year 19,000 20,771 20,628 15,682 18,188 15,943 28,978 10,446
Total Long Term Liabilities 100,375 94,129 78,976 85,273 81,071 81,245 66,350 70,689
JOTHER LIABILITIES
Staff pension fund 56 57 95 95 95 95 95 95
Deferred concessions to reduce cost of aircraft 5,084 0 0 0 0 0 0 0
Others 368 385 376 376 376 376 376 376
Total Other Liabilities 5,507 442 472 472 472 472 472 472
TOTAL LIABILITIES 154,949 156,839 146,634 140,078 141,927 143,786 144,591 133,102
SHAREHCLDERS EQUITY
Share capital : Registered 16,000 17,000 17.000 17,000 17,000 17,000 17,000 17,000
Share capital : Issued & fully paid 14,000 14,000 14,000 14,000 17,000 17,000 17,000 17,000
Share premium 4,750 4,750 4,750 4,750 12,280 12,250 12,250 12,250
Unrealised gain on change in market valuation 0 o] 138 138 138 138 138 138
Retained earning : Legal reserve & Others 1,033 1,033 1,542 2,218 2,940 3,777 4,605 5,483
Retained eaming & Mincrity Interest (3.803) (1,874) 7.799 18,553 28,873 41,175 52,720 65,269
TOTAL SHAREHOLDERS' EQUITY 15,980 17,909 28,229 39,660 61,201 74,340 86,713 100,140
TOTAL LIA. & SHAREHOLDERS' EQUITY 170,929 174,748 174,863 179,738 203,128 218,126 231,304 233,243
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FINANCIAL RATIO ANALYSIS A5 10
LONG TERM PLAN Actual Actual Actual Farecast « Forecast « Forecast : Forecast 1 Forecast
2542/43 2543144 2544/45 2545/46 | 2546/47 2547/48 254849 2549/50
Q7-May-03 1999/00 2000/01 2001/02 2002/03 2003/04 2004/05 2005/06 2006/07
LIQUIDITY RATIOS
CURRENT RATIO TIMES) 0.77 0.51 0.59 0.59 0.80 0.54 0.61 0.82
QUICK RATIO (TIMES) 0.70 0.45 0.54 0.52 0.52 0.46 0.54 0.73
RECE(VABLE TURNQVER (TIMES} .93 11.08 10.56 10.57 10.65 1062 10.46 10.42
COULLECTION PERIOD (DAYS) 36.75 32.92 34.57 34.53 34.26 34.38 34.89 35.02
INVENTORY TURNOVER (TIMES) 22.97 28.39 27.34 27.95 27.85 27.62 27.49 27.35
INVENTORY TURNOVER PERIOD {DAYS) 15.89 12.86 13.35 13.06 13.11 13.21 13.28 13.34
PROFITABILITY RATIOS
EBITDAR MARGIN (%) 30.67 25.97 29.03 29.62 29.36 29.18 29.38 28.97
EBITDA MARGIN (%) 21.27 16.94 22.48 24.70 24.97 25.24 25.59 25.03
OPERATING MARGIN (EBIT) (%) 13.15 9.36 1443 16.64 16.11 16.42 15.44 14.97
NET PROFIT MARGIN (%) 3.02 1.50 7.9 9.25 8.83 89.26 8.53 8.49
ROCE (%) 18.08 18.12 20.74 23.00 23.50 25.07 26.40 28.54
FFi Y RAT!
RETURN ON EQUITY (%) 32.65 11.38 4414 39.86 28.60 24.71 20.56 18.80
RETURN ON TOTAL ASSETS (%) 2.16 1.12 5.82 7.63 7.53 7.95 7.37 7.56
RETURN ON FIXED ASSETS (%) 3.18 1.53 7.81 10.18 9.73 10.04 9.43 10.06
ASSET TURNQVER (TIMES) 0.72 0.75 0.74 0.83 0.85 0.86 0.86 0.89
EINANCIAL POLICY RATIOS
TOTAL DEBT EQUITY RATIO (TIMES) 9.70 B.76 5.19 3.53 2.32 1.93 1.67 1.33
LONG TERM DEBT EQUITY RATIO (TIMES) 7.47 6.42 3.53 2.55 1.62 1.31 1.10 0.81
NET DEBT EQUITY RATIQ (TIMES)
- EXCLUDE OPERATING LEASE 6.83 6.63 3.35 2.36 1.47 1.25 0.91 0.63
- INCLUDE OPERATING LEASE 10.36 9.60 5.25 3.59 2.20 1.79 1.32 0.93
NET DEBT TO EBIDAR {TIMES) 5.01 5.27 4.46 3.78 3.22 2.91 2.29 1.78
FIX CHARGE COVER (TIMES) 1.46 1.23 1.90 2.62 267 2.92 2.82 2.79
DSCR = EBIDAR/ {1+ P+ R} {TIMES) 0.91 0.85 1.15 1.28 1.69 1.95 1.71 1.22
INTEREST COVERAGE RATIO  {TIMES) 3.50 2.87 5.01 7.48 7.60 B.36 8.43 8.83
PAYOUT RATIO (%) 0.00 0.00 2082 25.00 25.00 25.00 25.00 2500
PER SHARE
PAR VALUE (BAHT) 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00
BOOK VALUE (BAHT) 11.41 12.79 20.16 28.33 36.00 43.73 51.01 58.91
EARNING (BAHT) 243 1.38 7.27 9.66 8.48 9.85 9.74 10.33
DIVIDEND (BAHT) 0.00 0.00 1.50 242 2.12 2.46 2.44 2.58
GRQWTH RATE
TOTAL OPERATING REVENUE (%) 12.39 14.67 (0.10) 13.67 11.59 10.74 7.39 6.57
TRANSPORTATION REVENUE (%) 13.33 15.19 0.40 13.95 10.89 10.76 8.97 5.89
OPERATION EXPENSES (%) 17.32 19.67 (5.69) 10.74 12.30 10.33 8.65 7.18
PROFIT BEFORE TAX (%) (17.72) (42.71} 419.58 34.04 6.58 15.86 (0.72) 6.15
NET PROFIT (%) (27.82) {43.22) 427.83 32.89 6.60 16.09 (1.11) 6.09
TOTAL ASSETS (%) 19.23 2.23 0.07 2.79 13.01 7.38 6.04 0.84
TOTAL LIABILITIES (%) 11.86 1.22 (6.51) (4.47) 1.32 1.31 0.56 (7.95)
TOTAL EQUITY (%) 230.85 12.07 57.63 40.49 54.32 21.47 16.64 15.48
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MARGINAL INTERNAL RATE OF RETURN
{ MILLION BAHT ) YEAR 1 YEAR 2 | YEAR3 | YEAR4 | YEARS5 | YEARG6 | YEAR 7 | YEAR 8 | YEAR 9 | YEAR 10| YEAR 11| YEAR 12| YEAR 13| YEAR 14| YEAR 15| YEAR 16| YEAR 17| YEAR 18| YEAR 19] YEAR 20| SUMMARY
2002/03 | 2003/04 | 2004/05 | 2005/06 | 2006/07 | 2007/08 | 2008/09 } 2009/10 § 2010/11 | 2011/12 | 2012/13 | 2013/14 | 2014/15 | 2015/16 | 2016/17 | 2017/18 | 2018/18 ] 2019/20 | 2020/21 | 2021/22 | 20 years
CASH INFLOW
- RESULT FROM OPERATION 0] (1,087) 626 3,422 4,845 7,798 9,554 10,864 12,192| 13,242] 13,394| 13,114| 12,840Fy 12,627| 12,096 11,483] 10,624} 10,301 9,098 8,035] 175,087
PLUS:DEPRECIATION & INTEREST 0 1,831 3,378 4,928 6,463 5,228 5,144 5,032 4,872 4,635 4,406 4,204 3,997 3,791 3,648 3,570 3,592 3,677 3,702 3,726 79,825
‘TERMINATED VALUE OF ASSETS 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0} 11,699 11,699
:CASH FROM SALE OF ASSETS 0 0 0 0 1,807| (1.639) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 168
TOTAL CASH INFLOW 0) 764 4,004 8,350 13.114{ 11,387| 14,698} 15,895f 17,064| 17,878| 17,800| 17,319 16,838| 16,418| 15,744 15053| 14,216] 13,978 12,800} 23,460| 266,780
CASH CUTFLOW
- INVESTMENT
: AIRCRAFT AND MODIFICATION 26,108 16,656] 14,312 10,643| (12,440) 0 0 0 0 1] 0 ] 0 0 0 0 0 0 4] Q 55,279
: SPARE PART (0) 219 543 716 875 577 584 612 630 648 669 689 709 731 752 774 799 822 8461 872 13,076
: SPARE ENGINE 0 1,096 1,672 461 952 (382) 0 0 0 0 0 0 0 0 (v} 0 0 0 ] 0 3,798
" TOTAL CASH OUTFLOW| 26,108 17,971] 16,527 114,820 {10,613} 195 594 612 630 648 669 689 708 73 752 774 799 822 846 872 72,154
NET CASH FLOW (26,108)| (17,207)| (12,523)] (3.470)] 23,727| 11,192} 14,404| 15283| 16,434] 17,229 17,131{ 16,630 16,129| 15,688| 14,992| 14,278| 13417| 13,157{ 11,954| 22,588] 194,626
ACCUMLATED NET CASH FLOW (26,108)| (43,315)] (55,837} (59,307)| (35,580)] (24,387)| (10,284) 5,000f 21,433| 38.663] 55,793| 72,424] 88,553| 104,240] 119,232| 133,510| 146,927 160,084| 172,038| 194,626
IRR = 17.88 %
NPV = 52,651 MTHB at discount rate 8.5 %
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