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TG. 04/ 010 

 February 24, 2023 

 

Subject Submission of financial statements for the year ended December 31, 2022 

 

To President of the Stock Exchange of Thailand 

 

Enclosed 1. Thai Airways International Public Company Limited and its subsidiaries’ 

financial statements for the year ended December 31, 2022 

 2. Management’s Discussion and Analysis (MD&A) for the financial year 

2022 ended December 31, 2022 of Thai Airways International Public 

Company Limited and its subsidiaries 

 3. Report Summarizing Operating Results of the Company (F45) 

 

 Thai Airways International Public Company Limited is pleased to submit the 

Company’s consolidated financial statements and its subsidiaries for the year ended 

December 31, 2022 which has been reviewed by the Auditor and also Management’s 

Discussion and Analysis (MD&A) for the year ended December 31, 2022.  Details have 

been enclosed and can be summarized as follow: 

In 2022, Thai Airways International Public Company Limited “(THAI)” and 

its subsidiaries’ resumed their services on more routes from that temporally suspended 

since the outbreak of COVID-19, not only to drive but to revive Thai economy and 

support the growing passenger demand as well, indicated by the increasing cabin factor 

since the beginning of the year and from the success in implementing the Company's 

rehabilitation plan which were from transportation revenue couple with downsizing, 

fleet rationalization by negotiations to reduce the contractual expenses in terms of 

aircraft lease and maintenance and pursuing the benefits from non-core assets. As a 

result, the operating cash flow significantly improved resulting the lower level of new 

credit demand according to the Plan Administrators therefore filed a petition to amend 

the business rehabilitation plan to the official receiver on July 1, 2022. Subsequently, on 

September 1, 2022, the official receiver held a meeting with the company's creditors. 

The meeting resolved to accept the proposal to amend the rehabilitation plan as 

proposed by the plan administrator. Later on October 20, 2022, the Central Bankruptcy 

Court had an order approving the request to amend the business rehabilitation plan. In 

summary, the essence of the amendment was to improve the fleet, change the paid-off 

debt method, debt financing and capital mobilization, capital restructuring, and share 

allotment which evidently exhibited the success of the business rehabilitation plan. 

As of December 31, 2022, THAI and its subsidiaries had a total of 64 aircraft 

in service with an aircraft utilization of 10.4 hours. Passenger Production (ASK) 

increased by 243.2%. Passenger traffic (RPK) increasing to 1,118.6 %. The average 

cabin factor was 67.9% higher than the previous year's average of 19.1% and the total 

number of passenger was 9.01 million, an increase of 449.4% from the previous year 

resulting the operating profit (exclude one-time items) of THB 7,797 million, higher 

than last year by THB 27,499 million (139.6%), with total revenues of THB 105,041 

million, THB 81,294 million (342.3%). higher than the previous year resulting from 

revenues from passenger and freight increased by THB 81,363 million (494.4%) 

because THAI returned to operate in several areas covering Asia, Europe and Australia 

with adding more flight frequency while there were additional revenue from other 

services increased by THB 1,559 million (30.5%) from more customer flights.  



The total expenses were THB 97,244 million, higher than the previous year by THB 

53,975 million (123.8%) due to increase of variable operating expenses, especially, the 

rising fuel expense from higher oil price by 63.8% while lower fixed expenses compared 

to the previous year. However, there was a financial cost, realized transaction under 

TFRS 9, of THB 12,387 million, THB 2,897 million (30.5%) higher than last year. 

THAI and subsidiaries had one-time items mainly due to reversal of loss on 

impairment of assets and profit from the sale of assets despite the loss from debt 

restructuring, loss on foreign exchange from book valuation due to the depreciation of 

Baht. In 2022, there were net one-time revenue of THB 2,904 million compared to last 

year's THB 81,525 million. As a result, THAI and its subsidiaries had net loss of THB 

252 million, lower than the previous year by THB 55,365 million. Net loss attributable 

to the parent was THB 272 million, equivalent to loss per share of 0.12 Baht compared 

to last year's profit of 25.25 Baht. EBITDA after deducting aircraft lease payments 

included power by the hour was a profit of THB 17,241 million, an increase of THB 

19,953 million from the previous year.  

As of December 31, 2022, total assets totaled THB 198,178 million, an increase of 

THB 36,959 million (22.9%) from December 31, 2021.  Total liabilities as of December 

31, 2022 were THB 269,202 million increased by THB 36,732 million (15.8%) from 

December 31, 2021. As of December 31, 2022, shareholders ‘equity totaled THB -71,024 

million, a decrease of THB 227 million from December 31, 2021. 

 

 

 

 Please be informed accordingly. 

 

 

 Yours faithfully, 

 

 

 

 

 

                                                   Mrs. Cherdchome Therdsteerasukdi  

                                                            Chief Officer 

                                                   Finance and Accounting Department  
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