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ABSTRACT

This study aims to (1) compare capital structure, (2) analyze liquidity, and (3) assess
bankruptcy risk of airlines in the post-COVID-19 period (2021-2025). The study employs
secondary data from the financial statements of three types of airlines in Thailand: low-cost,

regional, and full-service carriers. The research tools include financial ratio analysis and
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the Altman Z Score model. The findings reveal that three airline types exhibit significantly
different capital structures and liquidity levels. Low-cost airlines demonstrate high leverage
but strong cost adaptability, while full-service airlines show higher financial vulnerability
during the crisis. In contrast, regional airlines maintain a more balanced financial structure
and stronger liquidity. Furthermore, the bankruptcy risk analysis indicates that full-service
airlines faced high risk in the early period but showed recovery later, whereas regional airlines
consistently exhibited the lowest risk. These results highlight the importance of organizational

resilience in effectively coping with economic uncertainty.
Keywords: Capital Structure, Liquidity, Bankruptcy Risk, Airlines, Covid-19
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Aapseg ULl 2021-2023 TneAndnsidiuanimadeseglusyiusinann Ssaenndesiunie
drwvesdeuinaulurisiaidiing1s egnelsfiniu Tl 2024-2025 wuinan1nAgeIweIuTEm

BUUSUFMRTUANUNTHUAYDINAUSENOUNTHALIASIAS 19NN HY
3. WaUsziiuaudesfan1saNaratgvaIdIgnN1SiUNeRasEaIUn15alladn-19

A15197 3 NSSeUigUANULEARIRaNSANATA8URIAN8N1TUY (A.A. 2021-2025)

U anenstuduyus demstuglinig arenstuduguuuy
2021 0.45 (Distress) 1.80 (Grey zone) -0.50 (Distress)
2022 0.30 (Distress) 2.10 (Safe) -0.40 (Distress)
2023 1.20 (Grey zone) 2.80 (Safe) 0.60 (Distress)
2024 2.40 (Safe) 3.10 (Safe) 1.90 (Grey zone)
2025 2.10 (Safe) 2.90 (Safe) 2.50 (Safe)
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wnain1suUana (Interpretation Criteria)
Z < 1.1 = fmnuidssienisduazategs (Distress Zone)
1.1 - 2.6 = agluritliuuusu visedeuinsyis (Grey Zone)
Z > 2.6 = finnusfunmenstiu wiennudew (Safe Zone)
91015097 3 wansliifudnanud sesronsduavatsvesatensiune 3 Ussian

fanuwand1eiusgrdanulugnendEniunsailain-19 lagaien1siuduyuai e Z-score

a

agluszAusnluyal 2021-2022 Fedneglunguidainudssgnanisauazaiy (Distress zone)

1 [y [

neunavuSuinvuegmaiiodluyiel 2023-2025 lngidngseavegludiaoninseds (Grey zone)

Y
=

LALTY I U AINULE 8951 (Safe zone) MUAIRU LN OUNINITH UAIVUDINANITATUINULAY

a = o a

n15UTulaseasianan1siuYesianis luvaeianen1sdugiinia da1 Z-score agluseiuiainii

Y
o

ageraiiie lnganusaidngaiuLdewn (Safe zone) ladusl 2022 wagsnwiseaudananala
AABATINIANANYT wandbiiudanuuAININITR LKA AILAINTAIUNITUINIIAMULEEY
nfivszansmmiewIeuiisuduatanistulsziamdu dwiuarenisiuliusnsugluuy wui

danudssanisadavangluseavadduyiel 2021-2023 lawdirn Z-score agluseauldgano

N15auazaIuge (Distress zone) FedaanAa 0 UAIzdINYDI Do uAnauluy1Ia1dINg1?

9

e

12

og1lsAmu Tuvaed 2024-2025 wudnen Z-score Hunlindfindusgrafidoddny Taoithguisdes
Hise (Grey zone) uazilauideesin (Safe zone) Muddy azsfouiinisiiusivosianisuas
anuansalunsuiulassairienansfunevdsings lnoagu aonsdugiaafinnudsans
Msiusniign vasfianenstufuguuuuiiamnuiumiugaiian drumensudunusnegluseiu

Aanana nelidnvazussnisiudinuuasslureslundsaniunisallain-19

2AUII8NANISIAY

Ao av v a L [ a v v [ o &
GD’]ﬂNﬁﬂ'ﬁ’J"UEJVIIG] ﬁ’]ll’]iﬂ’e]ﬂ‘Ui’]EJN@G]’]QJ’JG]E]U?B&QF’]W]TJQ819] 3 Usglnu Aall

[y

s = =~ [N a Y a
noUsraeRn 1 nansiUSeuiisulassasialuuvesangnisiunievdaniunisailain-19
nudnangn1stunsazdssanilaseadaiunuiuane1eiueg19daau Ingaien1sduduyuen

= v 9y Sa 1Y) - a Y a < = a I a
fuwilduldniduluseauge vueiarenistuliusmadugduuuiddgminianisdulugiings

'
Y a =

lnglangnsiinddiuvesdioiuinau FeaenndeinuwnAnA UlATIAs 1R UNTYYINgsAanNd

q

[
a o

AUNUAI Az A5enil IuINNINwdlAULF8In19n1943U8 9 U (Brealey et al,, 2020) uag
48nAd 03I UIIUYDY Doganis (2019) fiasuiedngsnvatenisiudugsnanldiTuamuguas

fANudsIntATIEad Y
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| urodnndumpoSuconsuont> SRR 5, TSR

TrqUszatd? 2 nan1saAsIgranInAgeanudtaen1stiudunusausausuialafnia
anenstuliusnisiuguuuu tavanunsasnwnisandunuiasiludalasiaganit Ssaenndeariu
LWIARYeIEeN1sTuAUUANuNSAIVANAW ukasAuEAngulun1sAEy U (Gillen & Lall,
2004) waraeAARBITUNANTISAN®IYBY Suau-Sanchez et al. (2020) inudtaensdunilaseasig
Auvudanguaninsausudalannitlugafings egnslsiniu arensduliusniswuguuuuiidednin

L d‘ a A ! 2/ dy S ] 1 £ !
PNAUNUAMNLEENTENNTRUNE danalinisiudndulusgiadind

TagUszasdn 3 nan1sussiduanuidsssenisauazatenuinatgnisiugidaie
= Y 9 o a Y yvad - = =~ 9 a d‘l
fanuanunsalumsinwseauauduamansiulaanandewssuiisuivaignisdudsenmdu
winazdaungsiadnnit ualiaudangulunisanduiuuazansausudalaalugagings
T 9y BULUIANAT1UAIUE ANY UVDIDIANT (Organizational Resilience) 71 L UAIINAIUTD
Tun1susudawazi usra1nAnuli iy ueu (Duchek, 2020) UaNa1NH §9d0AAE BIA ULUIARA
ATUNITUSMITANUAEIVINITRUTITZYINITTnaunaseninegele dunu wazanmaaeudu

a

JadudhAnysionnuegsanuasgsna (Brealey et al., 2020)

Tasasy nan1sidoaded uansdififiuinguuuug siaaisnisiuiinaselassadraiuguy
anmAdes wazAnuiAssiensduaranseesiitivddny Tnsamonstusunuiufumlifnuuudn
AuUszansnmdunu aten1stuliuinisiuguuuudszunanianisidugeninlugieings
druanen1siuiinAlanvalzuAUAINEAEULAEANNENN T LUNTTNYIAT TN INNIINTRY
1¢A7an
LRIGILITE

nanideasatuandvidiudsnmuuaninswesguuuugsiaatonistu Tnsanenstusuyus
iy usuUszansawlunsaiuguiuny (efficiency) vaigfiansnsduliuinaduguuuy
fAUUTIEU1IN1NTRINNNANTT (vulnerability) Tugaennigings egnslsinny anen1stugiinie
naudaulaaauatuaudang ulunisaiiduau (resilience) wagaiursasnwuadesnin
mantsuldAian dafy AUsgnaunskaziuImsaiunsadiwmifnvesaienisiugiiniaunduy
wInalunsusunagnsniegsna lneuanudangulunisasieseld nseavauduny way
nsuimsanimaaes il eliaiuisodudeduaulyuiueunisasusialuouranld

2g9HUTEANT AN

(%
[

lunsifeaseialumisvengveuunnisAnulagiiniuiuaiensiuluusasUssinnving
ausadnfetoyald wWelinanisiasivviasiouninsinvesgnamnssun1stulauing sy

g1afa1sanlduuuinaeimsadAvielAsygla Wy n153Asienideyaniiua (Panel Data Analysis)

1721



INEUNIC pa:Ss:GULUNA Ao 11

=202 "msdutnanugusude Al ta:udanssuddnadnoudgodu” x

R I s

msUs:guSnmsiazmstiausnanuldes:Gund adof 13 ) ¢)' -
LI O
r N -

eAnwanuduiusszninglasadnaduu danmeges wavanudssanisduazaialie19Ends

97U

LONEIT81989

Amankwah-Amoah, J. (2020). Stepping up and stepping out of COVID-19: New challenges for
environmental sustainability policies in the global airline industry. Journal of Cleaner
Production, 271, Article 122500. doi.org

Altman, E. I. (1968). Financial ratios, discriminant analysis and the prediction of corporate
bankruptcy. The Journal of Finance, 23(4), 589-609.

Altman, E. I. (2000). Predicting financial distress of companies: Revisiting the Z-score and
ZETA models. NYU Stern School of Business.

Atems, B. (2021). The response of the US aviation industry to demand and supply shocks in
the oil and jet fuel markets. Transportation Research Interdisciplinary Perspectives,
11, Article 100452. doi.org

Brealey, R. A.,, Myers, S. C. and Allen, F. (2020). Principles of corporate finance (13th ed.).
McGraw-Hill.

Doganis, R. (2019). Flying off course: Airline economics and marketing (5th ed.). Routledge.’

Duchek, S. (2020). Organizational resilience: A capability-based conceptualization. Business
Research, 13(1), 215-246.

Gillen, D. and Lall, A. (2004). Competitive advantage of low-cost carriers: Some implications
for airports. Journal of Air Transport Management, 10(1), 41-50.

Kuzu, S. and Onder, E. (2023). Macroeconomic determinants of financial failure risk in
airlines. Journal of Air Transport Management, 112, Article 102452. doi.org

Merkert, R. and Swidan, H. (2019). The value of passenger convenience and its impact on
airline profitability. Journal of Air Transport Management, 75, 106-112. doi.org

Monmousseau, P., Marzuoli, A., Feron, E. and Delahaye, D. (2020). Impact of COVID-19 on
global aviation, as seen from stopping patterns. PLOS ONE, 15(10), Article e0240348.
doi.org

Myers, S. C. (1984). The capital structure puzzle. The Journal of Finance, 39(3), 575-592.

1722



v 3ngdempaSusanduoiklio

: msussguSimsiamstvauananusdes:aund 13 £ -
INEUNIC mstunmmandinn 5 @

=202 “msﬂuméauquuud:w Al na:uSanssuddnagaonugodu” ¢

o
p g EEN I

Noreen, Y. and Ahmed, R. (2016). Financial risk exposures of the airlines
industry. International Journal of Business and Society, 17(3), 513-530
https://doi.org/10.33736/ijbs.522.2016

Ross, S. A.,, Westerfield, R. and Jaffe, J. (2022). Corporate finance (13th ed.). McGraw-Hill.

Suau-Sanchez, P., Voltes-Dorta, A. and Cuguerd-Escofet, N. (2020). An early assessment of the
impact of COVID-19 on air transport: Just another crisis or the end of aviation as we

know it? Journal of Transport Geography, 86, 102749.

1723



