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Information contained in our presentation is intended solely for your reference. Such information is subject to change without notice, its accuracy is not 

guaranteed, and it may not contain all material information concerning the company.

In addition, the information may contain projections and forward-looking statements that reflect the company’s current views concerning future events and 

financial performance. These views are based on assumptions subject to various associated risks. 

There is no assurance that future events will occur, that projections will be achieved, or that the company’s assumptions are correct. The actual results may 

differ materially from those projected. 

Neither the company nor any of its directors, employees, or representatives are bearing any liability (including the liability to any person because of negligence 

or misstatement) from any statement, opinion, information, or matter (express or implied) arising out of, contained in or derived from or any omission from the 

presentation, except liability under a statute that cannot be excluded.
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Market overview – Europe showed resilient growth in 2025

2026 IATA estimated travel demand
 Global passenger growth is projected at 4.9%

 Asia Pacific is expected to increase by 7.3%

Contribution to passenger traffic growth by region

9,370 9,549

8,588
8,131

7,136 7,430

9,457
8,859

-6%

-13%

+2%

-12%

-6%

+18%

+3%

-21%

+12%

-6%

-21%

+6%

-8%

-13%

+8%

-8%

Source: Ministry of Tourism

Source: IATA Global Outlook for Air Transport Trade, AI, and the energy transition, December 2025

IVA to Thailand 
2024 = 35.6 

2025 = 33.0 -7%

International Visitor Arrival to Thailand by Quarter 2024 vs 2025
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Key development in 2025

The treasury stock program

 Repurchased 25.7 million shares with total amount of 362 MB

Transferred the Public Aerodrome Operating Certificate of Samui Airport to Bangkok Airport Management Co., Ltd, a wholly owned 

subsidiary, to operate and manage Samui Airport in compliance with CAAT’s laws & regulations

ATR 72-600 aircraft purchase agreement with AVIONS DE TRANSPORT RÉGIONAL G.I.E. for 10 to 12 ATR 72-600 aircraft & plan to 

deliver aircraft in 4Q2026 until 2028

BA increased investment in associates and subsidiaries to support the preparation for bidding concession projects at Suvarnabhumi 

Airport and project development at U-Tapao Airport
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Key operational statistics

Passenger volumes
(Thousand)

Load Factor
(%)

No. of Flight
(Flights)

4Q24 4Q25 2024 2025

1,020
988

4,334
4,226

4Q24 4Q25 2024 2025

11,719 11,713

48,077 48,856

4Q24 4Q25 2024 2025

75% 76%
80%

76%

-3%

-2%

-0.1%

+2%

+1pt -4pt

Available Seat Km.
(Million seat Km.)

4Q24 4Q25 2024 2025

855 815

3,459 3,460

-5%

+0.04%

Yield
(THB/RPK)

4Q24 4Q25 2024 2025

6.44 6.46
6.54

6.66
+5%

+2%

Net Profit 
(Million THB)

4Q24 4Q25 2024 2025

533
442

3,798
3,580

-6%

-17%

Route Group Breakdown 2025

Samui
65%

Domestic
28%

International
7%

Passengers

-11%

-18%

+4%

Samui
61%

Domestic
29%

International
10%

Flights

+7%

-3%

-14%

83%
72%

55%

Samui Domestic International

%Load Factor

-2pt
-8pt

-6pt
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2025 Sale channels, Route network & Fleet

Channel of Sales breakdown by regions
(by passenger revenue)

Phuket

Chiang Mai

Singapore

Had Yai

U-Tapao

Phnom Penh

Siem Reap

Hong Kong

Luang Prabang

Maldives

Chengdu

Samui

Trat

Sukhothai

Bangkok
(Suvarnabhumi / Don Mueang) 

Krabi

Y2025 Key Highlights

 Europe+Middle East represented 53% of total 

passenger revenue, rising 6%YoY
 Total 25 routes:

 17 Domestics & 8 International

 Suspended routes:

 Mae Hong Son-Lampang (3Q2025)

 Bangkok-Lampang (4Q2025)

 Temporary suspended route: Bangkok-Maldives

 Decreased flight frequency routes:

 Bangkok-Phnom Penh from 3 to 1 flight daily (4Q2025)

 Optimized aircraft fleet to accommodate high demand routes

Route network in 2025 Fleet movement
(as of 31 December 2025)

Airbus A320

Airbus A319

ATR 72-600

25

10

Dec2024

11

1ACMI

1ACMI

2

10

Dec2025

11

2

10 to 

12

Dec2026(e)

11

1 to 3

23 22 to 26

 Addition Airbus A320 in 2026 will subject to lease negotiation

 2 ATR 72-600 will be added to fleet in 4Q2026

 ACMI aircraft ended Apr 2025

Direct 
Connect 

& Website

47%Agents

22%

Codeshare & 

Interline

19%

Others

12%

Europe 26%

Middle East 6%

Asia+Oceania           6%

Thailand 5%

Others 4%

Europe 7%

Middle East             0.3%

Asia+Oceania          6%

Thailand 8%

Others 1%

Europe 12%

Middle East              0.4%

Asia+Oceania          4%

Thailand 1%

Others 2%

Europe 2%

Middle East                0.1%

Asia+Oceania             1%

Thailand 6%

Others 3%

+1%
-10%

-7%

+1%
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Airport business – Improved traffic at Samui & Trat Airports

Passenger volume
(Unit: Passengers)

4Q24 4Q25 2024 2025

627,111

658,060

2,756,774
2,996,045

+9%

+5%

No. of flight
(Unit: Flights)

4Q24 4Q25 2024 2025

7,410

8,129

30,381 33,823

+11%

+10%

4Q24 4Q25 2024 2025

16,579
16,804

64,739 60,750

+1%

-0.1%

4Q24 4Q25 2024 2025

368 368

1,464 1,460

maintain

-0.3%

4Q24 4Q25 2024 2025

368

502

1,448
1,596

+36%

+10%

4Q24 4Q25 2024 2025

22,013
26,602

75,969

80,606

+21%

+6%

Passenger volume
(Unit: Passengers)

No. of flight
(Unit: Flights)

Passenger volume
(Unit: Passengers)

No. of flight
(Unit: Flights)
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Airport-related business

2025 Operation highlights

Revenue (MB) EBITDA (MB) Net Profit (MB)

274

(23)
(10)

352

37
47

865

251
173

915

203
130

659

390

288

758

449

337

4Q24 4Q25

4Q24 4Q25

4Q24 4Q25

1,080

103

(41)

1,289

254
151

3,392

939

603

3,481

852
540

2,633

1,549

1,142

2,795

1,648

1,220

2024 2025

2024 2025

2024 2025

• 7.19 million meals, +8%YoY

• 31 airline customers

• Improved cost management

• 77,123 flight services, +3%YoY

• 91 airline customers

• Operating expenses increased 

due to the SAT-1 services and 

adjusted land rental and 

concession fees under the new 

scheme.

• 508,784 tonnage services, +1%YoY

• 86 airline customers

• Disciplined cost management.

Contributed 71% of total meals 

Bangkok Airways Emirates Turkish Airlines

Etihad Swiss International Airlines

Bangkok Airways Vietnam Airlines IndiGo

Myanmar Airways Emirates

Qatar Aerologic Emirates

Etihad Turkish Airlines

Top 5 Airline Customers

Contributed 31% of total flight services 

Contributed 27% of total tonnage volumes 

+28%

+19%

+571%

+147%

+261%

+467%

+6%

+3%

-19% -9%
-10%-25%

+6%

+15%

+15%

+6%

+17%

+7%
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Financial statement

Cost of Services Selling & Admin. Others

Major COGS
(% of Total Expenses)

Salary 16%

Fuel 14%

AC Maintenance 13% 

Pax Services 9%

Depreciation 5%

Passenger revenue
by route group

4Q24 4Q25 2024 2025

6,115
6,007

17,596

5,852

570

26,041 26,067

4,581

691

50

4,543

710

122

4Q24 4Q25 2024 2025

5,322
5,375

17,311

3,274

52

17,106

3,369

240

20,638 20,716

Major COGS 
(% of Total Expenses)

Fuel 16%

Salary 13%

AC Maintenance 12% 

Pax Services 9%

Depreciation 5%

0.24
Unit Margin 

(Unit: THB/ASK)

CASK excl. Fuel/ASK Fuel/ASKRASK

5.49
5.25

4.31

0.94

4Q24

5.58

4.46

3.51

0.95

4Q25

5.89

5.01

3.95

1.06

2024

5.69

4.85

3.91

0.94

2025

1.12 0.88 0.84

0.94

0.91

0.99

0.94

1.04

0.56

4Q24 4Q25

0.54
0.85

0.33
0.34

1.06

0.75

0.83

0.94

0.79

0.55

2024 2025

0.54

0.72

0.32
0.33

Fuel Salary Aircraft Maintenance Passenger Services Depreciation

4,125

1,387

603

3,987

1,564

456

18,139

5,243

529

2,130 2,049

Passenger Revenue Sales & Services Investments Others

Total Expenses

Total Revenues RASK & CASK

Major CASK

-2%

+0.1%

(Unit: MB)

(Unit: MB)

Samui

66%

DOM

25%

INTL.

9%

Passenger revenue
by route group

Samui

72%

DOM

19%

INTL.

9%

+1%

+0.4%

(Unit: THB/ASK)

(Unit: THB/ASK)
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Financial statement

EBITDA

1,343

89

Tax

533

Net 

Profit

4Q24

EBITDA

1,399

13

Tax

442

Net 

Profit

4Q25

EBITDA

7,255

718

Tax

3,798

Net 

Profit

2024

EBITDA

7,305

763

Tax

3,508

Net 

Profit

2025

Key components of statement of financial position  
Unit: MB

D/E Ratio
Unit: Times

2024 2025

2.53

2.80

EBITDA Margin
Unit: %

28.6%22.2% 23.0% 28.4%

1,423

9,299

3,959

8,008

14,904

10,028

31 Dec 25

7,654

6,764

18,908

1,391

13,548

31 Dec  24

4,450

Cash & 

Deposit

Account 

Receivable

Marketable 

Securities

Investment in 

Associates

Property, 

Plant and 

Equipment 

Right-of-Use

Assets Liabilities Equity

14,323

7,980

970

3,240

2,172

31 Dec 24

1,549

14,270

5,964

871

3,252

3,171

31 Dec 25

930

Current Portion of 

Lease Liabilities

Unearned Revenue

Short-term Loan & 

Current Portion of 

Long-term Loans

Long-term Loans –
Net of Current Portion

Lease Liabilities –
Net of Current Portion

Long-term Financial 

Liabilities –
Net of Current Portion

(BAREIT)

11,333

2,100

31 Dec 24

2,693

8,138

2,100

31 Dec 25

3,636

Other Components 

of Shareholders’ 

Equity

Retained Earnings

Paid up Capital

13,27337,12650,39955,917 40,060 15,857

Total Assets Total Liabilities Total Equity

Financial Data 
Unit: MB

Dividend
Unit: THB/Share

2024 2025

1.30
1.20*

0.60

0.70

0.50

0.70*

Interim Dividend

Dividend payment 

approved by the 

Annual General 

Meeting 2025

*To be approved 

by the Annual 

General Meeting  

2026
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2026 Outlook

Number of 

flights

48,000
Flights

ASK

3,300
Million ASK

Passenger 

Volume

4.3
Million 

Passengers

Average

Fare

4,200
THB/Sector

%
Load Factor

80%

Data as on 2 March 2026

%Change of Snapshot of Advanced Booking by Route Group
Travelling during Mar – Sep 2026

Samui Domestic International

843,919

887,108 +5%

Mar Apr May Jun Jul Aug Sep

+10%

-4%

-30%

+0.1%

-14%
-8%

+15%

-9%

+2%

+11%

-7%

+7%

+22%

-7% -8%

+17%

-21%

+2%

+20%

-5%

-36%

Mar 26 2Q2026 3Q2026

Target in 2026

-2% -5% maintain maintain +4pt
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Project updates

Samui Airport Renovation Project

Project snapshot

 Capacity: 6 million passengers

 Expansion plan (phase 1):

 11 Boarding gate 

 4,000 sq.m. Commercial areas 

 40 Check-in counters with CUSS

Project update

 Start construction in 2Q2026

 Expected completion in 2030

Trat Airport Expansion Project

Project snapshot 

Objectives: Enhance airport efficiency in 

preparation for Jet aircraft (Airbus A320)

 Expansion plan (phase 1)

 Extend runway to 2,000 m.

 Taxi way & apron

 3 parking bays

Project update

 Started construction in 2Q2026

 Expected completion in 1 year

U-Tapao Project

Project Update

 UTA has signed MOU for project development, 

expected NTP by 2Q2026.
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2025 ESG Activities Summary

E S G
Rated “A” in the SET ESG Ratings under the Services 

industry group by SET

Received the ASOCIO Award 2025 in the Cybersecurity 

category from the Asian-Oceanian Computing Industry 

Organization (ASOCIO) at the ASOCIO Digital Summit 2025

Provided essential supplies to evacuation centers in 

Trat Province serving over 5,400 displaced persons 

arising from the border situation

Organized the donations from executives and 

employees to support communities affected by 

flooding in Southern Thailand: 10 high-pressure water 

pumps, 682 relief kits, consumer goods and clothing, 

organic rice 348 kilograms 

Contributed a total of THB 1,040,000 to the Coral Reef and 

Marine Life Conservation Foundation under the patronage of 

Her Royal Highness Princess Sirivannavari Nariratana 

Rajakanya

The first to participate in the signing of MOU on the 

promotion of SAF adoption, in collaboration with CAAT and 

other 8 Thai airlines
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Thank you
contact: ir@bangkokair.com


