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a

AIUN

31 fU4NAN 2568

MUIURUY (UM)

1,350,000,000.00

o o

NAANSNERUTIN (UN)

5,069,245,389.32

a 1 a ey 1

angduniAuRuNENAayaANSNERUTIN (Fanae)

26.63
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3. MWSINTRINNIZRAEIUNTINTIBIgTNANITARKALssTaTdanafamsunSnd s
3.1, pwsanaasgsna lulszmalng

1uil 2568 AN UANRIUINTLATHF AU TAIANUINTIR (AAT.) T8990 meﬂﬁ@imﬂﬂ 2568
nanAINIaNlulszA (GDP) asnasfiafesay 2.4 Wauiunisresfiasesay 2.9 il 2567 sunisldans
nsglinauilnaniaentukarnisglinaniaigunasengsiiiasas 2.7 uariesas 0.6 TEABAIAINNNTVELNEHI
feuns 4.4 uarfeuas 2.6 Mul 2567 muatmu mmﬁiﬂwamnmwﬂﬁummmﬂﬁﬁmm 4.9 aUALNIIANA
Faeaz 0.3 Tul 2567 ANNNTINALNNTE LA IBINITAIUAIALRNTUSDE AT 3.5 WATNITAINUNIATTIENEAT
lunnsRraiiasiasas 8.9 daunnsdeeanduintenaialuinamigedasay 11.9 uaznisdeeantinisanasiasas
1.9 AMUNNTHAR 4121NNTUNUED LATNNTTNLAN ANVUNHATNITN LAZAN1TINNTNEASNINERa5REAS 6.1 Faaay
3.6 uariaLay 6.6 199TUANNNNTIENE R Fatay 3.2 Fatas 1.0 uariesay 1.7 Tut 2567 AMUAIFL dauA110

NM9UARN AuAgraunssundunnaenafafasas 0.4 Ufusanauainnisanasfesas 0.3 Tull 2567 auzianan

o a v

ARNUTNULAZLTNITAIUANUNT WAZANIINNTTURILASAD1UN T LRUANTENASREaT 2.5 LazFaaas 4.0 T2ARAY

annsrenesadeeay 12.0 uazfasaz 10.1 Tull 2567 muataL

391991l 2568 pAnTUTTNIaN lLsTmA (GDP) 'ﬂ@:ﬁ 18.97 ATUAULNN (5.77 LAUATY ADAANT 478.)

v

WANTUAIN 18.68 RIUATULNN (5.29 LAUANLADARTT 49D.) ML) 2567 wasnaniusiuaasnlullsemasainues

Aulneadnagi 269,643.1 umsarusall (8,200.9 naaans a9a. slaausiall) ANTUAIN 266,102.7 U WsaAUse

'
= 1y

1 (7,539.3 naaans 499, Aanusel)) lull 2567 a1ufLianasnIn MNLATEFNA 81311179199 UBE MR8 0.81

dnaRuiaategniauay -0.1 uazAaitydRuasiaiunaiaeas 3.1 189 GDP

LLmTﬁmmwgﬁ@Tmﬂ 2569 ziﬂﬁmmmmﬁmmmﬁmmﬁﬁ@LL@tzﬁ”\mmmmﬁ (4AT.) ANAINAY
eefq lutaesesay 1.5 — 2.5 (AMNa9N19LsznunIssasas 2.0) Tmﬂﬁﬁ@@”ﬂmﬁmwﬁdﬁ rydsznavsag (1)

ma‘mmmﬁf;@mﬁﬁﬂlﬁmmmmiﬂqﬂm U3lnAnazNTaIUAIALENTU (2) maLﬁﬁuﬁumm@muﬂizmmmm“g

v v
o

Maneana1lszatuaraadnsadnu (3) NsWuANT89NANTYIadNRIuA TN INELHeY waz (4) TN

[ %
o a

1Bag1UIFBNTTL LA IBINITNARNIANTTINEAT 19l AAdInIegUinauFinAuaznIsasuN AENTUAL

PNATRLAY 2.1 Waziasar 1.9 mNaAL yarnisdseanlugineaans ase. avaenesafear 2.0 6n90Nu

waeasag ludaefasas (-0.3) - 0.7 uazaatinyTiAuasiniugadesas 2.4 189 GDP

v Ay o o

aeinalanmn Tl 2569 daidaaninuazadedss town (1) ANNEUHIUIBN TS U LLATEINAUAZNNIAN

'
A

Tan 21adenasanisrenafanivAsegiawaziaiesnmasrgialng nadReulaadiudesseiasegialand
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AEAAIRARMINLAZL TR uAD 1 UNNTIRE N INAT A Usrnausas AN THLULaLIAINIATNNTAATUNI9NNTANTa
UseinALAsgRanan IPEIL NI Rt NEN AR ENANN AN T LUUA UTRINI2AN TIUNIRININATUNIINIT AU

anigy, AN lluiuensesaniunisainandnudanianifganans, Avuunnsereanisaiuulaunenisdu

a v a s

2995UIANINANNEAN, AHIlszungusldgnIungn AuAngidnnsatinduaz@udnlama, Annuidesannnig

U5ugusianlunannyu (Capital Market Re-pricing), AnsAeaanuiiansnse Negflusziugeandanalinug

v
o o

saglusziugeuazdadninlunisded@uiiesesgsia SMEs

o

N1N1TARIHAN

o o

aa o A Qi
A (2) SEALURAUNIAATITAUN

o

dl ¥ o o dy o & o a dld v
gedadudedninresnisiuivesglasanialulszsma (3) Arudurauresan ngdeiniAnuua lringuus

£
o s o

UINAU LazAa AR AS N T ANI98990 TR LB ASIAUAINANIENUFADTIALALY INETRUNDILT LA TUIINTIN TN LG D

v
o

AANITUNIUATHFAANINTU (4) FOULININITNBINANNINALNAINBNRAINARIDANHITONUNLATHFNAUAL

NITNUABNITUIBNNTIANILL NN eane 1szantl 2570 TinANaTaan Tl
LERNIN 3.1 BRsINISLAULAYRY GDP (2551-2569F)

10.00%

8.00% 7.50% 7.30%

6.00%

4.00% 4.10%

4.00% 3.20% | 2.50%
2.80% 2.80% 5 0% 2 50% 250% 2 40% - "

1.70% 1.50% 1-90% !

2.00% 0.80% 0.90%

0.00% 1

2561 2552 2553 2554 25565 2556 2557 2558 2559 2560 2561 2562 2563 2564 2565 2566 2567P 2568 2569F

-2.00% -0.70%

-4.00%

-6.00%

-6.20%
-8.00%

A A1INNIUAMIENIIUNIRIUIN AT G UAZAIANUVNT A

ﬂqﬁlﬂ’l‘lﬂﬂ‘é“é‘&lﬂﬁiﬁﬂd Lﬁﬂ’ﬂ‘ﬂﬂ

Tt 2568 Hanuquiinyiegiiaam1s s ALAENI I Nvieanad ludsymalnaanunu 32.97 411A1 anad
Sorny 7.23 Waweunutl 2567 atslsfinu aanatnvieaieasyesinandauvnatngegaiiulsydfinsnii 10.83

% o AI 421 % al v ' dl ' a Idl k% %
AMUAU VENLFINNUUTREANE 10.64 LL@SN?’]EIVLWQWﬂﬂ’]ﬁ“Vl@\‘IL‘V]EI’]’Q']T]“TJ’]’]ﬁ]qﬂﬁﬁm@%Wﬂi‘m\I’]m 1.69 AMURULN
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° o o o a \ ad a v o P A A a A o A e v
AmiuawuinviewgaTas R ANAINLszmelng 5 duduusnliun it au 8wy Sade gl
wazardusasau laun i ansgennndng andgewing linudu uardeids dwiu Tnantsvieaniaauvie

Uszmalnaaianisaiinluil 2569 azlanuauinaun eI TIRALALNI9EHNN 36.70 auau Inetl 2658 a1101

v

dnviasngaselszimanuga uidelaitssziunenlain-19 agi 32.97 Auau (Aadlufeaay 82.60 Wameuiy
Tutdqanaulain-19) uaaslifiudn AALInIsa un1viaaiea Inadanan natasnalssmna 1ol udnanin

L v . A o o o X . A
aginelaninn panatnvieaneastalssmaAl uun ANty naenisnanasinveanasszalng (Long - haul)

o

a9 gls1l (Andoudasas 25.02) saufasay 12.4, awiEnn (dpdoufasas 4.79) iinauiasas 18.0 uazuensng

| [
o o &

(AndauFenas 0.60) inNTuTaay 6.80 Aua1AU Faudunguiinviesiiennimastegeuaslsrazinainsnniaae

Wnnansinviasien szazlng (Short - haul)

REBAIN 3.2 AMUARUNNAWNLIANNER (2557-2569F)

2506.65% ‘g
o 38,178,194 102 |
unviaiien 35,591,078 35545714 36,700,000
32,529,588 32974391 —
(AU) 29,923,185 :
28,150,016 .
24,809,683 :
ARIINNG 1
vlasuuilas ’
. 11,153,026 .
(5n8az) ‘.
6,702,396 - - g
654% 2061% 8186% 041% T20% 486% s 427,869 2621%  7.28% : 11.30%
-93.62% -

2557 2558 2550 2560 2561 2562 2563 2564 2565 2566 2567  2568P 2569F
WNENYIE: P yNNEiiN TayaIdessy ol ungIAN 2569

= ;oA =
NN NIENTNNITNEUNL AN

a

Ansunuselaainnisinviaaiiaafneind I 2568 Uszmalne lasuselaanniinviesneasm1aanf

¥ v
o

MR 1,688,672 A1UL1N anadfeaas 6.15 Lleieuniud 2567 n1sinatatinvieaiaqsnetssimaganusa
ldanysafenafinannanunuaedsznag 919 dedrdndiusiuawingadiu nasazaefizedAasegialan
L d o - e A4 A oA
nsutedugeainszinaiiention uasnginssueetinviesieniidasuutladly Tnanisvesiieauistlszmalne
(mnn.) mnan lull 2569 e ldaininvieaiaasetfaragnsedu 2.00 Auduum lngsarandunIsviadian
neldnsauLuIAn “Amazing 5 Economy” l#ur (1) Life Economy einseauAuAuaziisnisaestlsvinalnagnig

WuAuenany Wellness & Medical Tourism Auas19n1e LHaaeanla waziisfinaununeliiudda ane’ls

waniley Healing is the New Luxury (2) Sub-Culture Economy 1a1zngsl niche market iANTIVISSNAY 17 Film Maker,
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1InAn, Yacht & Cruise Tourism (3) Private Jet,Night Economy zﬁ'qm?mmwgﬁ@L%qm§ﬂqm?iﬂ‘ﬂwmﬁqﬁu DL

IATLATNITANLNITY BB UNRIMANUATINBUTEY (4) Circular Economy STULILATHFNAAUNNIYIETEY

dl 2% o v a 1 = a a v o 1 o/
neanuuuliminansgnlduyuitauatnallss@nsnanaAa8uannie Reduce-Reuse-Recycle AMLANLNAT
e 4 v 4 4 eya Y X 4 L4
nsranasinviesiien lddaileadnnaqldinanisldane luiuises waz (5) Platform Economy n13viaaiieneinu
sruvaeulal Yian13T8218 LaTNNITINITRUNATdta1utANNAZAYN MNTAUNNatiNe15Ta s Fe
LHUAN 3.3 518 lAantinviadNeamnedng (2557-2569F)
1,933,368 2,000,000
0, |
] + 831 105 1876137 1673.91% 1,799,304 ;
s1elAann 1633.498 1,683,672
unviawdien 4457150 1,477,968
(®1ULN) |
ARSING
- 443,021 :
tasunilag 30 ;
. . |
(9R8AY) 310,066 238.61% 3
24.25% 12.40% 12.10% 2.46% 3.05% 21.74% 6,450 | 18:44%
24,974 |
283.96%-=91.95% -

2558 2559 2560 2561 2562 2563 2564 2565 2566 2667  2568P  2569F

YNIEINIE: P N8N Toyaidevsiy o unsiAN 2569

o ;A =
71N NFENTINTNEUNEIASAN

wwaldunisvieamanardiasiuuatdunazainisnsanadamninnisiudoaesglasAnisviasianues
v o v A v s eda oo d Ao R
dnvieaizagalng waztinvieseasrelszinals adnslsfinin delltfadeidasnenadanasaiiAnianiswuss
ldun smsnishegeiinviasiienrestssmaguatluginin anuiaadiua mlaensiesinmun1auangs
NANITNLANNNNITEABALTB4ATEFNAIANUATNTUTNA1TRRULM N1TUIITUTULINAINNTNT W B9 LMW
Wnlaw wartfymaauasulsssulun1ALTnig iuau antadafinaiiataal faauanngn lunisaenaso
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3.2. MNFINTBIFINALSIUTHIUIIMIANFUNNNWIUAS

o

159 Tuiun 296 afimes (Uszimalng) andm s1a91191 ludl 2568 nnanisvieaiefvesdszinalne
-~ . Y . o e A N 4 d A e
WiyiuAmiaadneunn nadanuauinvieafaqs19a@mn 32.97 a1uAl 39anad 7.23% WWaiauiull

nauntin uazAndulsenns 83% 1993vALgegANaUTNNIIuNTTTLA HadsznaunisnAINdIANAIANI LY

o Y

finanndadaniuasegiandudeu Toynideunden uaziignisaidiuansenufe A Te T uA18AIN

Uaansiy adnelefin luaneinainsvasindluiai@e(Short - haul) HAdnudunau natnszazlnaainglsluas

2133n1(Long- haul) daetlszaaagniunisadldlaunadan Tnefisnuauinyiefiend aﬁ?u FaTneTA LN TR G
14% lungneedsuddinTaason yail faduudnfidanansznusenianisviesfiaalssdnsnniianas iy
ANNNLINAITBIRULNNLAZAMNAINTD TN Tuaedl, Toymenuaulaaniawarn wansnl AHITRsTTR
iinviesifien Tnsianazannau dFunanssuatamin, 91a3sANNEIINTIALATAINTALENYHNA

k%

Tull 2568 AuauINYUALIFANTIRETAUN NNy Hauuagh 31.33 Auau Teanasdntios
Tudna 1.0% Weiauiul 2567 udazinnsrzassioanite Bunuinvesiaseafgsae lussaunaingn

qngegaluannatitlszanm 11% fasviauliiiudianudesnisveaniasanssdssmadlindudnganiazng

1
o =

atnasingluuy adnelefin dnviesiesludssimaiinisfiuinnudeundanda TnaianuaunIsAun 1IN

04 7.2% uiddngilasdnialutlsuinaaz FuisssadindngosnisWusaresna asnggn s

WHUNIN 3.4 A7UUNNNARNEIFANTIANIAUNNHNIEINFINNNUIUAT
v
auAY

Bangkok international visitors’ arrival
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Source : Knight Frank Thailand Research
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almunazaLlaeAlsausy

Aatnlsausalungs wwed 2568 wdyiuaniazniamulnfizutzansiaag (Moderation) Tag §manisidn

v

WnLadt (Occupancy rate) anasnnagfatas 75.7 reanasiasay 3.1 iamauiud 2567 wininsanazgaeu

FNAN LufiN@ﬂ?:ﬂﬂumﬂumqq@ﬂmﬁmLﬁm (Peak Periods) flapailpanandaunda Inetantyluiiausnnau

o

NNRUE uaziuAN BedapsinEansnadinlAgand fesas 80 lunenduiumeungeniAnuasiguIa

o Y o

f
nidmsnadineganlsrinnfasas 70 Taasaiediadasiadis (ADR) T 2568 :1ANiainiagde (ADR) anas
dntieeferas 1.40 Wewauiul 2567 Insadsagusznnns 4,182 umsiatiasianu

WHUNTIN 3.5 ARTINMFLITNNNUAZSIANRALTI2IURILTITH L UNFINN

Average daily rate = === Hotel occupancy rate

ADR Occupancy rate
(THB) (%)
5,000 100%

4,000
\/ 75%
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25%

1,000
- 0%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Source : Knight Frank Thailand Research
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WHUNIN 3.6 A1UIUURIRN TUNFINNY

Number of hotel rooms s YoY growth (%)
Thousands YoY growth
rooms (%)
100 10%
80 8%
60 6%
40 4%
20 2%

- 0%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Source : Knight Frank Thailand Research
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Tutl 2568 Hlssusumialdiuinislungamny Annsaenasdaetinssaiiias Tnadnisdasdalsasulunsis

V&YW 14 wiie Anduauaudasiniinay 3,272 e nsiladamantlasvieuliifiuiennnudioduaesfwmuiiey

Y a o o

Ao o o a = o >
E,Jj‘]_liu’lmmmiii\‘i LLTN (Operators) NENUFABFANA LWHANIICAIMNFADINIT (Demand) AZLTNNNITTEADFIANILING

'
= '

gunulsausnludlud 2569 Huualilninauludnangandnd 2 tnadlasenisnsadailafagn 16 uie 9o

1J3eunnu 3,738 e

wudldumpanm
m@’]ﬂﬂ’]iVi‘NLﬁﬂQLLZ\]XTNLLTNI%H@QLV]W%ﬂ 2569 151 Turiunsad anfimas (Uszimalng) a1dn Aa1mqn

azidng "sruzaniazdni@” (Normalisation Phase) ABANNNFBINITBNAINNINNTNazRUIneatN9f19nsIan

i ! 1 1
a

NI NNIUNN AuIutinYieseaseTfazAe e UFLAATUAMNAIAL WAAIATIAIUINIINATZEAS "AINGT
o dl [ a 1 a o ¥ o = v o A

seaugagn’ Mpavinliluenn (eauladn) Inadrnsnisidnwn (Occupancy): Huualdunseda wiaenaas "anaq

wntee ludaauanggniarieiien (Low Season) $1ANYaeiNIadt (ADR): nsiuingedsAtazgnanin Ing

Taauanazatnisnadusa ldianazlugos 'ganiaviesiien’ (High Season) winilu dsnalielfanesiaiaein

v
o

7auun (RevPAR) WAL InlAasinganin
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AAU %é‘ﬁauﬁww%’aﬁ Tnmf ., % NUIENTHR
NUENTAA
1 15Enuannineiaale (Usznlng) anfs (Nun) 71,937,900 22.84%
2 | AUNATAN Yoydn 5,100,000 1.62%
3| U3 Aeeann Taamed in 5,000,000 1.59%
4 MISS TSUI LO 5,000,000 1.59%
5 | 131 10afif weud la anie () 4,000,000 1.27%
6 | 13t wesflindseiude (WUezwmalng) a1dn (nwnaw) 4,000,000 1.27%
7 | w3 ngelnewnlindsziude adn (mnmw) 3,000,000 0.95%
8 | newuidla a3sos nianwiwash naa Wl 2,804,800 0.89%
9 | U3 3. uliiFm anrin 2,500,000 0.79%
10 | WegaTn MANTEINNT 2,500,000 0.79%
11| wadvad SauunAuns 2,500,000 0.79%
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8. 1AgIRSINIFAANIS

8.1. HAANISNAINTAA

8.1.1. Tayanalil

o

FauFHn LIENUANNINEIIANIINEINU 29304 A1TA

=
s a o z

o ] = LA & o
NEANLITHN \a27 989 B1ANTAENNTITITIUNTAeT TuU 9,24
DUUNTTIIN 1 WU LRl

NPIUNNNUIUAT 10330

FUNAANLLLLUARAILZEN 19 JuAu 2535
LRUNLLLEULTEN 0105535050244
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8.2. NSAM

8.2.1. Tayanalil

4a UFHMANNINEAAN1INEINU BROWT AR (ML)

(MFC Asset Management Public Company Limited)

O o ' i o 3 ¢ o
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Wluniadlaamianiianisamu | 29 Ay 2557

Tuadasunsne

Tnsdwy 0-2649-2000

nsans 0-2649-2111

vaurledet www.mfcfund.com
ANan Trustee@mfcfund.com

8.2.2. Tass@damstianiu o Jui 11 dunAN 2569

ngNNtaRUNTaRUgIgn 10 s12UsN

. o < fuufuiite | dasou
A1AU 51878 . .
(M) (sa81az)
1 OPUS - CHARTERED ISSUANCES S.A. 31,357,850 24.96
2 F11AT DONAL 31,332,781 24.94
3 NTENINNITAR 20,000,000 15.92
4 MORGAN STANLEY & CO. INTERNATIONAL PLC 11,330,000 9.02
5 Weilseying guIAasuNa 4,508,600 3.59
6 BNY MELLON NOMINEES LIMITED 4,319,000 3.44
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