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d1na (Un1Tn) LI wIBITH 1,785,575,000 LN ﬁﬁmﬁuaz 2.5452 1N a:"l@i”%’uﬁmi’wmu
701,546,047 %

2. agﬁ'@mﬂ"ﬁﬁﬂ%uﬂawﬁﬂunu@amﬁ?m%w”ﬂ (Accrued Interests) 311%42% 100%

U3 n 90,193,972.62 UN ‘ﬁ'iﬁmﬁuaz 2.5452 171 a:ﬂﬁ%’uﬁm‘imm 35,436,890 ﬁu

=S A CoA a
Faauaftzralngiiafarsan
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o w

avinsaloaunswduvIngaesssuAIgns 3N
nsulasuiiilunuauuauiuyianisusen mstulne $1da (@) 24.50 % waz

Rorsanasuisinluduuiulassadmulasnisuuamiliunu 75.50 % vasiuf una.nsdulne

yarfulszdiulag
va.naUlnoa udawiuma
Rudu Swuuitléiu AU 3.92 U Ruduwna
(Fusiu) (Fuum)
1.LuJawﬁtﬂuvlummmuﬁuw‘]ﬁams 24.50% (MC) Y
) \ 227.65 =) 892.39 &ndl
Fuuiy 579,425,000.00 U /
Hufdruau 19 9a
2,365.00 auum ——r T VO fvuasaula
2.udasmilunu 75.50% (aaadiasla) (vC v 4 Y .
‘ ) ) wiliuyuiisnan —) 701.55 =) 2,750.08 il
FMUIUEY 1,785,575,000.00 U™ Y
Huaz 2.5452 UM
aaniedain 3.utasmanidensin U7 1-3 Wununeadiasle) (AC) \ Y .
\ m— 35.44 = 138.92 &l
90.19 aUUMm iy 90,193,972.62 UM
2,455,193,972.62 UM 964.64 3,781.39

Fhafilidwiiuasnilfunuynse

y A & <
YYRULRUNUIINNTSHUARUTY

9 (Lock-up) UNI19LATY
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T IUNISUsUY RN WAESTH USE N AU Ty Y18 (wne)

unasiusudusnns (Executive Summary)

ui¥n uadileaa udawuma dda (“CapAd” wia “VuSavwentsidusasz”) lugiue
MEnsmonisdudase Aldfumsusvdolasusin msiuing $1da (uwau) (CTHALY visa “usiing”)
Taufiiaquszasdialiruviudorfunslsufuyadgdssauanddve  (wasyadwiuzasnddvy) e
udayadsznaumsiarsantddngulaontidudiunuaiuiga (Voluntary Conversion: “VC”)! uagnstal
Avdudaoninaniatnidontn (Accrued Interest Conversion: “*AC”)? sasidwiianunufiuyAanisuas
EpEATR

v msiu'lve $1de (i) usramstudiudnisdugduuy (Full Service Airline) Wivg)
Agaidswidditludsavaive  Taowddvy  radedudlatl 2503 wangniuuddvmaavadoulusaia
ndnvnduvistssnaivnedatud 19 nsngrau 2534 Taalfaqu 13¥n dsudfidmamdnivihainia
tussangdl (IATA Code: BKK)

Wi sflugsfasanistuitviusaisuuudugduuy (Full Service Carrier) vlwusnsuuse
Hlneds Waadael uaglisedosuomeainidadwasinsasonaludssnauasevitodsane Snvko
yidny foflvihagsAaafusuunistu ldud uinsadedud vdnsandniaiu vnsauraauasailnsal
ety winsaimisiu wasudnnsedamigeannideu Tag s Yudl 30 Qquieu 2567 1i¥ny Siedathe
wWuvnensiuasauaquiiy 59 3a Tu 24 ﬂssimﬁ’ﬂan |

Wlatuil 26 wawanau 2563 v 1etludrfasuafiufanisuasudivg damasuazaranaty;
uudl 14 Ausiou 2563 masuaratana1elafdrdolvifiunAanisuaosdny uasusodorvinunufiuy
fams; Jlatui 15 fiquiau 2564 maa’uasmzmmoﬂmz?o;ﬁwaua“wuuuﬂuﬂﬁan'ﬁ ARy
il wazunufiufianistaimuaduivisuny; uassandatudl 20 aanau 2565 Amasuasaenaed
mai’oLﬁuﬁaumﬂ:aumﬁuwuﬁusﬂﬁammaou%ﬁm

Watud 14 sunau 2565 ui¥ny ldmuntsaansdauiuuainidndny 21,827,719,170
i dlunuaansdauiuiu 336,824,601,650 un

nmslsuiaseafionu asunufiuyianis 4a 5.6 iy azdntunisiiutaseasionu Tagasinig
Winnuaanadeowdasasiy (1) msudawmdiduzasdmdauwaniiuusfoyiamu awta 5.6.3 (u)
(Mandatory Conversion: “MC”)3, (2) msld@vsulasnfliiduiunuindurasdmtauuny aua

! pstddvsudamfidunividsvasd it amunufiunfants 48 5.6.3 (n) (Voluntary Conversion: VC) Tauusi¥ny asdassvu
swiggoiuvusuouliiiu 4,911,236,813 Yu yadwadwian'ld 10 vy iasastumstddnadaviusnteyuivvuuasgasiuayu
Auudlalval Wan 2.5452 vin/viu
dlasnnidaTusyududalvl vrumﬁm‘ludwdaaqn#’nmﬂﬁﬁmmuﬁnauﬁ 5 unsnguvl 6 wasdwmilgdaviug Vlnm

2.5452 unw/ iy

2 maldavdudamilaandatwidowinibunu swunufiuyaanis ¥a 5.6.3 () (Accrued Interest Conversion: AC) Tauudsiny ag
Faasniuaniyuiavusnouliiy 1,903,608,176 Wu yadwiamts 10 viniu wasasdunistddndudamilsandutwidainuas
Wwiingui 4 - 6 uazdwmdgfaviud Wuuanley Wsan 2.5452 1w/
3 msmlm'udnﬁuuaomudmuuuuﬂuv&ﬁanwstﬂut{umﬂmmuwu muuuuﬁuvjﬂqms W 5.6.3 (1) (Mandatory Conversion: MC)
Tougilndlafudasssviusfoyimmu taud r-m»ﬂndwi 4 - 6 uanFwmigiarviug (ﬁ'mﬁnau 18 - 31)
- dhsewfiduduasdosasdmilnguil 4 dwou 12,827,461,287 ww Tesnsudlaswiidonamiiujusnalyofvu $nuliiiu

5,039,896,007 viu yaawiasly 10 uvwn/vu viman 2.5452 uwi/vu

uin uadiinas udauruny 3140 ' ' widl 1/63
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WU NN IUFRTUYRAGATITI VBN madulng F1in (uwi)

5.6.3 (n) (Voluntary Conversion: VC), (3) asldansudasniinandatmidownauunuiuiustaniu
nu anuga 5.6.3 (a) (Accrued Interest Conversion: AC), uag (4) n'ls‘l'zfavuﬁ'ﬁmfua'\ﬂ'tytﬂuwuﬂaav{ﬁa
Yuifinnaun1suiuTaseastonuuacui®ny uay/via wilnou way/via yaraluvdidn auda 5.6.4 Tas
fnandaansiasssiuiiunu dofl

nsvaEsusiyinu [Fuusiey s tdans Uy
Wiy (Vi) (uwifviu) (susn)

maswdasuiidutiunu (Mandatory Conversion: MC)
nsudasvtidurasdmiaausudlujusiooiy 14,862,369,633 2.5452 37,827.70
wu anuda 5.6.3 (1)
aslaavsulasuiliduliununiuds (Voluntary Conversion: VC)
mstddansulamiidnilunuiuduaao s 4,911,236,813" 25452 | dolinswdnaui
AULAY B3R 5.6.3 (n) 1ddng o uensdl
nsllfudulasuiieanidutuidown (Accrued Interest Conversion: AC)
malgindulaanilnandaludfoknemuusuiiiu 1,903,608,176 2.5452 | fo'ldnsudiaui
viugnlyiinnu awta 5.6.3 (a) 1d&ng o aouet
aswiuaznaundfausia/ wiinou/yanralulsdtia
matEuamaiusiginuuasgiadulin - uay/ 9,822,473,626 | awisuswisuny | do'binsunaiuag
via wilfaou uaz/via yasrlundifa euda winauaIs uedas Fuuuiitsua
5.6.4 idhnin 2.5452 e o wougt]
srnjusslainyuriouua 31,499,688,248

winog: 1/ yasvianl3iuas 10.00 1w

pagsauasunuiiurfanis (da 10.10) msedfiunsiuyfanisuacsivg Waaindunaduia
muunuiiuyfanisida
(1) w¥v aavadouiuuandauladdivualiluunufiuianisainda 5.6 uae
(2) 3% duflunsauunuiuyfanis ‘Ioiu‘lmﬁmms}ﬂaﬂmmuﬂé 5.12 uae
(3) wi¥w4 fifivlsnauinaanids a8 dudansan uasArdadtmine (CEBITDA”) anan1sanfiuou
nioindudadraviidumudyguduaiasiu lidasat 20,000 duum lusay 12 @audaumii
agsunuaiinaduiazasnmsiiuyians uasduzasgiarulusumsdmiluinn uwae
(4) ui¥nu fmsusvdonssunisTu lunsdiAfimsul&aunlasgiaiuaaudautadssylunnuiiuyianis
anda 5.6.8
ti’lamsmtﬂumsﬁiuﬂﬁamﬂﬂuuad'u%’-zmuunuua“'a M:{u%wmmudumfaosiama uay/via 1
wilnouRvingnindiluaadnealdnwsin avalvidad
Adoan@ansfiuyAansaalal

asandunsauunuladidaasudiund?

93N
M memsidudasyldRasanyadigfssiuaasiusfyuacud¥ny dresn1seneg 7 7
38 leiun

Msusziivuiasn 1

- ahsywil@udunsdvuaadwingui 5 - 6 wandmiigiavud Tudessasay 24.50 sasmssniluduzandmiudaynoanuddo
Fovigalvlsturheeil Wuusiauiumusnnubitiu 9,822,473,626 viu uaf1vineld 10 uwn/vu vinen 2.5452 ww/vu

Ui uadlilnas usauiuina $14n Wil 2/63
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1) - F8yadieuiied (Book Value Approach: BY)
2) S8yadmunlydiidiulsous (Adjusted Book Value Approach: ABY)
3) Isyadnfusiusaieaa (Market Value Approach)

4) FBRdeansdiunasayaniaulieyd (Price to Book Value Ratio Approach: P/BV Ratio)

5) 3gdandiunasanilssariu (Price to Earnings Ratio Approach: P/E Ratio).

6) JRdanadruyasrfansaantlsnauinng

aanidia

fudausan

(Enterprise Value to EBITDA Ratio Approach: EV/EBITDA Ratio)
7) Asyasilafugnivasnssudduse (Discounted Cash Flow Approach: DCF) -

uaARI MUY

ata'lsfiany AlSamvensidudasylisnunsalssfiuyadviuy THAL fes8yadvfusiusan

aa1a'le asamdivg ud¥vasnadauiiihdisaragaiinaaundnndndannaaiandnning uay

iinmsdamauaacudiny luaarandaniwe (SP) Taavjunasusdny dmsdamafugaviadaiud 17

warnan 2564 dofu msusaifuyadiurasiddve aglssifuann 6 S8vhiuga

& 1515% e

I
yaegdisssuras THAI amumsusafluyasidlsigsaneg doil

THAI MC, s VC & AC MC + VC100% + AC100%
muuFenmsulasuilidntiuvul/ muudimstaddvdudasudiduninds
{Mandatory Conversion) (Voluntary Conversion) 100% uazns
dvsulasuiinaniiotmidenn
. | (Accrued Interest Conversion) 100%*
8mgusuidusiacn yasduLDY yaewiu/3 yarduuae sgaeiviu®/3/
sifiavius (suunn) (uwn /i) sifiaviu (fhuun) {umw/vu)
1. S8yasenudnd (BY) 0.00Y 0.00 0.00% 0.00
2. Syadaufydviddudsous (ABV)) 10,287.08 0.60 27.632.23 1.16
3. F5uasumusIAInn Tdsunsadsadiule ‘Ligusadseule
4. SEdandiunmeayasmaudyd 0.00% 0.00 17,921.34 - 0.75 - 1.10
(P/BV Ratio) 26,131.53
5. Sgdamdunadailseavu (P/E 150,395.48 ~ 8.82 - 9.99 150,395.48 - 6.30 - 7.14
Ratio) 170,287.80 170,287.80
6. Sgdanaruyadiianssantlsnou 117,380.83 6.89 - 8.92 134,725.97 ~ 5.65 - 7.10
wnm# eandy dudauma uasn 152,101.18 169,446.32 -
andwiing (EV/EBITDA Ratio)
7. S8yaddagdugnizainssusiduda 236,878.96 — 13.90 - 17.04 262,335.55 - 10.99 - 13.28
(DCF) 290,440.88 316,796.69

nnume:
1/ mawdonsulasniituzandmiamunufiufamsduiusiafeguiumu (Mandatory Conversion: MC) auunuiiufianis 1a
5.6.3 (2) ‘Winumslddnsudamihidutiuigu (Voluntary Conversion: VC) sudia 5.6.3 (n) uasnwlddvdulsouinandy
Twaidovinilunu (Accrued Interest Conversion: AC) amuaa 5.6.3 ()
2/ mavdensudasniliduaandmimuusuiiufanmsduiusdguiuu {Mandatory Conversion: MC) anuda 5.6.3 (21) + ms
Mdavdwlasviliduingy (Voluntary Conversion: VC) auaia 5.6.3 (n) Wednau (100%) + mstd@nsudaeuiinanidatmi
dosmiflunu (Accrued Interest Conversion: AC) swusuifuwAams 2ia 5.6.3 (/) Wodwru (100%)
3/ Funuupds MC, hisiu VC & AC uasduuuuds MC + VC100%+ AC100% sutsidotl

uiEw unililnas udnurmna I

widil 3/63




-13-

51U TuyRa 180553 15N msiulng $100 (unizu)

FIUNYT sauruuaatoy (diviu)
nuasvsiouuasdiseusds o u 30 Anuiuy 2567 ‘ 2,182.77 -
asudaswiidimasidmiinuusuiiuAansiinjusaiyuiuny (Mandatory Conversion: MC) auda 14,862.37
5.6.3 (u)
frurujuanigaiaudenisudlasuiiduBuyu (Mandatory Conversion: MC) . 17,045.14
nstrdndulaondidmiununianga (Voluntary Conversion: VC) awada 5.6.3 (n) uarmistaiavdudaont 6,814.84
samfutwideineBuvu (Accrued Interest Conversion: AC) autia 5.6.3 () iednu (100%)
Panwiusniygaigudenisudasuihdutiuyu (Mandatory Conversion: MC) + asld@vsudas 23,859.99
uilidainig (Voluntary Conversion: VC) Weshuiu (100%) + mslaidnsudaswidaanudutusi
dfonwmilunyu (Accrued Interest Conversion: AC) sfosaunu (100%)

mome: yadins15uay 10.00 um
4/ yadenntad o Yuid 30 figuneu 2567 NncumadunudesauvuinogEautyBuauana Woll yasemydifluasgau MC,
VG, uaz AC

0

Aan ArlsnauinnaiE aantilel ANRNTIAT URLAING

HRA ; A 3018 IULKE afanl! ‘
damuher  (EV/EBITDA _ Ratio  Approach) doiflusararuisoasvinufodnananlunmsvirdrlsannms

dflusuuasuidnt TaaRasannuanisdnfiuonuluada (Historical EBITDA 7/2566 — 6/2567)
smfsasiaufislasoafonilfuuarmuuasndny  uanflviddifluvisauiuuarldiaovi lllumslsagu
yasvugsAadanisiiv

Taviinwvnonmsiiudassiiuin yasaduzasgfaiu (Equity Value) uasyasvuuas THAI

aavdnisulaenilifiuny sqlladed

e 56l MC, sisas VC & AC: yadiadisssuuasdivuasgfiaiuiias THAI aandamsudaonilifuuag
WiiauusufuAanmsiluiusnateyiuvu (Mandatory Conversion: MC) sutia 5.6.3 (1) iy
117,380.83 — 152,101.18 suinn viadmiuyasjuviniu 6.89 — 8,92 wn/viu

o p36l MC + VC100% + AC100%: yasrgfisssuuasdrunadgfariunas THAL mandonmsuaoni

Lﬁumaam’mﬂvmuunuﬁuvjﬁamﬂﬂuv{umﬁmLﬂ'uvgu (Mandatory Conversion: MC) + mstdans
wilasuthiduAuiduaaadwil (Voluntary Conversion: VC) suta 5.6.3 (n) Wedruau (100%) + a3
lddnswlaniinanialunidewniflunu (Accrued Interest Conversion: AC) suda 5.6.3 (a) e
AU (100%) windu 134,725.97 — 169,446.32 duun g?aﬁmtﬂu:gamﬁuwhﬁu 5.65 - 7.10
n/viu |
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TGV TTUTHTUYRAYGT TN TN M50 I 9180 (uman)

Scenario Analysis iWiaiilusinyaslsznawmsirniu (For your information only)
wiafludayaissnaulifug sy ﬁﬂ?nmmomﬂtmﬁaszﬂ‘o"l.sfvhmsﬁwmm:gamshuﬂao
rfiaviuwras THAI lunsdisinen (Scenario Analysis) amandonisdaassviuaiguiuvulviudwmilngusne
auidvualuunufiuwianis ¥a 5.6.3. (), 5.6.3 () une 29 5.6.3 (a) Tealdiussunainns EBITDA 1
2568 (Forward-Looking EBITDA)

(n) yadwiuuas THAI (uwn/viu) nsel MC, laisau VC & AC

(wiha: wn/viu)

unAfuaas THAT nsal MC, g3y VC & AC (dvuiaain Forward-Looking EBITDA 1 2568)
msufsumlasnoidanngTaumsadusdania (Passenger Yield)
=2% 0% {nysiigu) +2%

76.00% 4.47 - 6.10 5.28 - 7.05 6.10 ~ 8.00

dasrdrunsussyn

) 78.00%
wWiawuans (Cabin Factor) 5.52 -7.33 6.36 ~ 8.31 7.20-9.28
(nsalgu)

+/= 2%

80.00% 6.57 — 8.56 7.43 - 9.56 8.29 - 10.56
() yaaviuuay THAI (uaw/viu) ngatl MC + VC100% + AC100%

(wiha: uw/viu)

yarnjuzsy THAI nsel MC + VC100% + AC100% (Aurnian Forward-Looking EBITDA 1 2568)
' msuldsundavnaidannginuasiadodawiia (Passenger Yield)
=2% 0% {nssilgu) +2%
76.00% 3.92 - 5.08 4.50 - 5.76 5.08 ~ 6.45
dnsrdwnisussyn
78.00%
wiinuss (Cabin Factor) 4,67 — 5.96 5.27 ~ 6.66 5.87 - 7.36
(n3siighu}
+/- 2%
80.00% 5.42 - 6.84 6.04 — 7.56 6.65 ~ 8.27

flaseouatudmsasdndayaneansoatusoeuatiuil  dssnaududayavasdive v
Walnasdamssae 1y wuuusaasTIEnstayaYsydll (wuy 56-1 One Report) sunisiduzasussny
dayatuiulasduasuiivg dusu uarhonledadmusuasmiusiaiuuidaninfulaseasony
maldurnufiuyAansuasuiing Wlaldsenaunsiansanlumsdadulasiog

Wil CapAd tugusiiinevnenisidudasy safusasinlafaisan iy lumsdsefiuyadi
gASTINIBANUTAUADUMUNINTFINT TN TN

T o Cam’.‘\d Capltal Advantage CO.U'?.
T = S —. GResE g REY WRLLABR WEAWINING S
UIBWYT LURTHITTOU

(Usgsrudrmiiuinng)

udiv uadileaa udawiuiva dria _ _
MEnw1vanisdudass lumsissfiuyadgisssy uddn msiulve e (uviau)
AR1AN 2567

08 6565 9900

v3w undilnaa usausmna 30 wi 5/63






