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S1AIRAIA S1ARAIA
(un) . (vn)

1. wure1nsuIA1s
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4. unindau
annindryadauazlonandnelsgms 36,568,876 0.09 32,158,161 0.08
AanLbeAe5y 39,836 0.00 4,467 0.00
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(2) danlAsas9asnIuNIeIe (Viaduct)

a'm‘[moa%’wazwmmﬁaﬁﬁ"’wurﬂ 2 WUU leiuA s2UU Precast Segment Box Girder Lag3suu Cast in Place
d1M3UTLUU Precast Segment Box Girder in Tassadreazmnuuuiifnnisldgudinnowninsise
wananlssLdruenBaseniew laenisSesain udidaEnIiusieszuy External Tendon
waziduaan Pier Segment 19UWAILET (Pier Column) s 2 i Jussuusefidnesnainaseie (Anchorages)
Tnduzee52UU Cast in Place lasvasnoazmuasiulassaseiisamaomanniavinewdudn 9 uazinmsde
Tassanonanlwieszuy Interal Tendon Tassasnsdnuasitaswulaludmlassasnefiianaeizasdaoen
finnndn 30 wes wazlulAsinsanedanaiusozenedeasnIRANTR-UeH

& & P a o ' a P a o
YW Iﬂiﬂaiqﬂﬂgwq%ﬂqﬁjﬁﬂﬁﬂaqj Nﬂ’]iﬁli?ﬁ]ﬂﬂﬂﬂﬂEIT,%IﬂiGﬂﬁ\‘iﬂxW’mﬂN’N (inside Viaduct) ‘V‘!ﬂ’] 5
lnefisrensmsavsau laun 9aI095UdzW WG (Bearing pad/ Pot Bearing) siaie (Anchorage) Tendon
LRZI0ELANS1IZDIRDUNIAZD Segment Box Girder
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Usznaumelaseasne 2 wuu Taun laseashemiunan Cross Beam wazlaseassaudas 1-Girder lnelaseasne
ANWKAN Cross Beam 'Jwﬁﬁﬂl,m%\‘]l,m (Pier Column) ez Cross Beam ﬁLﬂ%Iﬂ‘Nﬁ%Nﬂa%ﬂ%mﬁﬂf‘gﬁ]gﬂﬂizﬂavﬁu
EAENATEIE3ZUU Internal Tendon BAMITIAKIIW UazszUUnED WA TuaailAsiaserugas -Girder
297IFUNUI2B9ATAEN (Cross Beam) DA NS895UN1591R I TR BB TR UA1 AN
uae 1-Girder ¥ shulvinjsvdensonm WevdeudusBieuhesninsonminemy Tnenmsaaseulasesnosnid
9zfimMInsI9sauNIsuANi120lAsIAS1N 6 Lhaw
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a9 (Track) TuszuusalwidfwawwuuTafiAinlsents (Non-ballast Track) Inefiawianiendne 1.435 a.
(Standard Gauge) 1TMM929uUUM9A (Double Track) 197 #Twan9Usz0M 60 E1 (UICE0) HewAuazgUse
Dnlumannsgnw EN13674-1 Svimwinuszanm 60 nn./a. s1enenszualni (Conductor Rail) luszuu
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2. 9TUITUY
(1) 2umsa WA (Rolling Stock)
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sansasudlneansligegm 1,106 A utauglasasit 126 aw uazdlnesstin 980 Aw auananaaniisn lwih
Tiesanansnsassuauwsa lwinndglnganst 6 groauam auamsalwinldnawmeasinihnszusssulumsiunton
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WEAAN 2556 Waz (A) Wisauawsa ianndensensd 1w 5 20 auwas 4 B TiouswIAN 2556

uananit Twsoungquman 2559 Tesdlsamnnludugdadesalwilniadnsnsuam 46 2um sumas
4 § Twvigunsaifiiedasnnngauiintunduadansensd Amduimmiuiiulasanm 270 dwals
("Lsismmﬁsjamﬁm) Lﬁlﬂiﬂﬁ%ﬂﬁﬁ%ﬁ%iﬂ:ﬂEJEﬁi‘ﬁLﬁN%%?IaﬂIﬂiﬁmiiﬂvLWW'lﬁ'Nﬁ% wazlAsen1ssn ndhausiazene
sefideunieuazanefiienls vnliluihgtudfiesdsn Wi Aliuinsimuns s 98 auim Inesludmam
salnin 46 2um wialuauansaIWinannguusdnBinuddwan 22 aun uazauwsalwihandensansd
IIUIN 24 U

2030 IHaednas

Twdausunan 2563 Fiesdlsvinnsidaliusnssalninaednes InedenseiuanfingssuySeasanedan
ToeTsuansalnih 3 2uan auinsavionarER aeUSHIRTTOE (Puzhen Bombardier Transportation System: PBTS)
T 1 2uan Usznausne 2 dlaeas wiazauanwanansasuglneaslagegn 352 A wuanduglneasto 38 Aw
wazglasansin 314 Aw autusolwihlinawmeswinssuaadulunisfuimion lasazsunseualiiing
N5 (Coductor Rail) waz3UsTUUNTIIFENHINEBNIIH (Ground Rail) ﬁagimanmﬁzwmmﬁq
(Running Path) uazaansduLAREuFIEANNGIegn 80 Alawwmssiadalus salwilndannSiade
Tumsliusmennnaeasu-delasssegivazann 21 Alawnsioialae glasssmngRnsoitiewm 4 70
AHLWIBTIE9AUIBIA IThuaziATasUSUaMA 2 13es glasanslaiaansndonsamiuls douasauin
solwiasduafindosns Taeasdl 8 dosta 1 2uam uazlugndavsfinogunsnitlasiuensuus (Running Flat)
agmelwiernuaendeaesglneasansldusms

ot snlnihymuesssneEnazmuaNmeszuUTURRewAlELUU 3 (Unattended Train Operation: UTO)
W38 STUUMIUANIBNWIENIWIUSA (Manual ATP Mode: MATP) lagfissuunIuANNIslARInuUUSR A
(Vehicle Automatic Train Operation: VATO) magmiuannstiiwsa melaszuuiazlaldninendusn
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(2) szuuaNMIRATUIN (Signaling System)

iz‘uummmé’Umvnmv[,ﬁgnaanuxuuLﬁa"lﬁizumaiw%ﬁmwﬂaamﬁﬂ wazduszAnsnnlunisaiiwen
STUUINEIRNENaAzENFRIAREME Intemet Protocol — Based Network LLaxdaﬁzyzyﬂcumUawﬁnmzwnﬁﬁaﬂ'ﬁvﬁa’m
WiFi) Tdeanlain wazuanildewsanaduo 2 fianne Inedannazgnidonsauasdslusorudamununan
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119tk INAENIINITZUVD I

xnnIstadasasennifdyynduinIuInunnesAaag (Network Switch) vhaulaiung Seralviin
m‘ﬂﬁaLﬁﬂuﬂaaﬁagaTuLﬂ%aﬂﬂﬂnﬂiﬁaaws (Network Data Loop) wazvh#szuutiiateym a1nmanseininan
feadlirnsusuupssuuaiedaioudadymfiinaw lnenssimauws 1 ifwusom (Firewall Zone)
FoazylinsTwusnaidwsa wusnadudianmnsasmdiwislimaund mnssuummnesafitumwusouls
USmnits wonanit ﬁﬁmﬂ%éﬁ"[.ﬁﬁwLﬁ%n'ﬁm?iﬂmzwn'ﬁ'ﬁ"udqﬂ?iuﬁagm'lmﬁwqa'm Motorola 1¥l1 Moxa Radio
Faflunnssudeiayasznitegunanilsanenfimmunnnislsnde adielvnislsniioszning Intelligent
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TWurwiniurasdfieaddmsunsdanisuazguainuiszuusng 9 aaesaliihldiaSadunels 1 Hew
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9.817
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9.643
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9.249
9.087
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AseR | wanisAnfiueiuen (Um/miag) - Mg uluua
1. 17 1d.8. 56 - 30 {.8. 56 0.117 3 1n.8. 56 17 N.2. 56
2. 1 n.A. 56 - 30 N.9. 56 0.158 29 W.8. 56 13 6.A. 56
3. 1 B.A. 56 - 31 6.A. 56 0.150 28 N.N. 57 14 §.p. 57
4. 1 8.A. 57 - 31 #.A. 57 0.154 9 .4, 57 20 §.2. 57
5. 1 4.8, 57 - 30 §.¢. 57 0.151 29 d.A. 57 12 n.¢4. 57
6. 1n.A. 57 - 30 N.8. 57 0.156 28 W.8. 57 12 6.A. 57
7. 1 B.A. 57 - 31 6.A. 57 0.161 27 N.W. 58 13 §.A. 58
8. 1 8.7. 58 - 31 #.A. 58 0.138 8 .t. 58 19 #.9. 58
9. 1 13.8. 58 - 30 H.8. 58 0.168 24 &.A. 58 4 n.8. 58
10. 1 n.A. 58 - 30 n.2. 58 0.179 23 W.8. 58 4 5.p. 58
1. 1 6.A. 58 - 31 6.A. 58 0.178 25 A.N. 59 10 §.A. 59
12. 1 #.A. 59 - 31 §.A. 59 0.167 30 W.A. 59 13 #.8.. 59
13. 1.8, 59 - 30 #.8. 59 0.189 22 &.A. 59 5 n.8. 59
14, 1 n.A. 59 - 30 N.2. 59 0.188 21 W.8. 59 6 6.A. 59
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16.
17.
18.
19.
20.
21.
22.
23.
24.
25.

1 6.A. 59 - 31 §.A.

1 8.A. 60 - 31 #.A. 60
1 13.8. 60 - 30 H.8. 60
1 n.A. 60 - 30 N.8. 60
1 5.A. 60 - 31 5.A. 60
1 4.A. 61 - 31 {.A. 61
1 1.8, 61 - 30 &.8. 61
1 f.A. 61 - 30 N.&. 61
1 5.A. 61 - 31 6.A. 61
1 n.A. 62 - 30 N.8. 62
1 6.A. 62 - 31 5.A. 62

I

0.188
0.207
0.192
0.203
0.203
0.200
0.196
0.209
0.206
0.103
0.181
4.342

24 N.N. 60
6 H.tl. 60
31 &.A. 60
60
61
61
61
61
62
62
63

27 N.8.
28 N.N.
11 .2,
28 d.A.
28 W.8.
28 n.N.
28 W.2.
28 M.

10 N fl.
20 s‘i.a. 60
60
60
61
61
61
61
62
62

63

14 0.8,
12 6.7.
14 {.7.
25 H.8.
11 n.8.
13 6.A.
14 {.7.
13 6.7.
13 {.A.

ANSUNANITELEWINRIIATUN 1 NNTIAN 2562 T9TWN 30 Hgwew 2562 waziInTui 1 NNTIAN 2563
fotun 31 fwan 2566 TidwlumamaninariuazuloutanisireSuiiuuanszylumidodaaaasnamw
AIA USENIANI3309mN15918SnUunaanuan1se ke wlneeszezanesi
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29 d.A. 57

8 H.¢. 58
30 W.A. 59
62
62
62
63
15 .8, 63
30 W.¢l. 63
1 8.0, 64
14 §.2. 64
28 N.N. 65

10 H.8.
28 4.A.
28 N.8.
28 N.N.

IULRA

)

U UNY
InngLiau

FALIUAU

12 n.8.
19 .8
13 d.8.
24 §.8.
11 0.8
13 8.A.
13 .5
29 H.¢.
15 §.A.
15 &.A.
28 .8,
14 §.A.

57 10.800

58
59
62
62
62
63
63
63
64
64
65

10.723
10.675
10.611
10.442
10.238
10.115
10.081
9.951
9.817
9.692
9.643

Aauanyan
HUIYRINU

62,510.400

62,064.724
61,786.900
61,416.468
60,438.296
59,257.544
58,545.620
58,348.828
57,596.388
56,820.796
56,097.296
55,813.684
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o
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0.077

0.048
0.064
0.169
0.204
0.123
0.034
0.130
0.134
0.125
0.049
0.089

445.676

277.824
370.432
978.172
1,180.752
711.924
196.792
752.440
775.592
723.500
283.612
515.132
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planiig| 99w planue | s |sanulg 39U
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10.723

10.675
10.611
10.442
10.238
10.115
10.081
9.951
9.817
9.692
9.643
9.554

62,064.724

61,786.900
61,416.468
60,438.296
59,257.544
58,545.620
58,348.828
57,596.388
56,820.796
56,097.296
55,813.684
55,298.522
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planug 9N FORUIY | 9N | slanule 9N
13. 13 #.8.65 27 #.8. 65 9.554 55208522 0.062 358.856  9.492  54,939.696
14, 29 d.A. 65 12N.8. 65 9492 54939696 0.097 561.436  9.395 54,378.260
15. 28 W.8. 65 13 5.A. 65 9.395 54,378.260 0.146  845.048  9.249  53,533.212
16. 28 N.W. 66 15 H.A. 66 9.249 53,533.212  0.162  937.656  9.087  52,595.556

17. 12 §.8.66 26 H.8. 66 9.087 52,595556 0.182 1,053.416 8.905 51,542.140
598 1.895 10,968.260
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TAs9as1909mNS

Rizk Managamant Intzenal Audit
Committes Committes

Executive Board

Board of Director

53550 B0 (Chalrman)

Chief Executive Officer

wewod BsaaSiuon (CEO)

-

Product Fund X i e HR Strategy
Managamant Managamant . ) E & Service Support

Infarmation
Te i

Compliance
& Legal

sw%agﬁ:ﬁaﬁu

s1adainanu FIUIURU Soaaz

1. SWIAISNIUNW AR (NAZW) 749,996 75.0
2. USUN ngamwUsEAudIn A1m (unnaw) 100,000 10.0
3. Asia Financial Holdings Ltd. 100,000 10.0
4. USHN nunwUsENWAY 30R (HYANYW) 50,000 5.0
5. W9ETaaA lanmwii 2 0.0
6. wieluw ldnuniia 1 0.0
7. W9ITITIU 5194 1 0.0

393 1,000,000 100.0
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1. WIaRawnk N NIINNTT

2. wangaal 93Uy N3INNT

3. wielwena Bealning N33NA1S

4. wialezand mlnsui NIINNTT

5. walaw lanuwiy NSN3

6. WIBMIFWAT 1 T85NH N33NNT9

7. WNITITIH 519198 NIINNT LAzUIZEIUNTINAITUIANS
8. WIHNINIF F52LaINAN N398N13 wazUszonwanrinfiuswIS
9. WiEnAn IwwIsAaNa N3NNI

AMEZNIINAITUIHIS

1. 19997330 519198 U328T%NIINNITUIANS

2. waIgsl 93Uy NIINNT

3. wielwea BAln3ng NSNS

4. wielaw lanuwity NIINNTT

5. WegigWas [Wevr NIINNT

6. WIHNINIF I52LEINA" Uszawdnrinfiusms

7. wigIEn Fwisnana N33NATS

sefaduinis

1. W9ITI930 ﬁﬂi’lgﬁ Chairman of Executive Board

2. WIENINIA 352187WAT Chief Executive Officer

3. wEIFB Iwusnana Managing Director, Head of Business Distribution

4. wigdthe ASudAnleunA  Managing Director, Head of Operation & Trustee

5. WIgAWA oWeHAsWAT Deputy Managing Director, Head of Fund Management
6. W18A3TA NgNGTWA  Deputy Managing Director, Head of CEO Office

7. WIEWIZER WaRENI2a  Deputy Managing Director,

Head of Real Estate & Infrastructure Investment
8. m&l&j%% ﬁ’umm@ﬂqa Deputy Managing Director, Head of Compliance & Legal
9. WWANIINIAN 1e3ane Deputy Managing Director, Head of Product Management
10. m\‘lqua%ﬁlﬁ qwﬂxﬂﬁwﬁ Deputy Managing Director,

Head of HR Strategy & Service Support
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11. WIaNs egeide

Deputy Managing Director, Head of Risk Management

12, WNEIRSHNT Usemwiiize  Deputy Managing Director, Head of Internal Audit

13. ma.zefing Fewluf

Assistant Managing Director,

Head of Enterprise Information Technology

519%0KHIANISNAIN

u

Za-ana

Q

UsgIRn1sAne

Uszaunisainneuningagasnu

WIENASIAEY HI9sNTeLA

PWNWNITIO LAY

WIEIUYINITF IFEUNARINA

WIAIINIATT NARAGEAN

Usagayln udvnsgsiia
California State University,
Los Angeles

USms nstnd
NATINEIRDOTINAERT
CFA Level 3

Usaanln iAsugrnans
University of the Philippines
USQes LAsugrIans
NANINGNASIINANERS
CISA Level 2

Uaanln vdmsgshia
PRIAININHNINEFE

Yianss Smnsanles
wvInendemaluladnszaoningn
a%Y3

CISA Level 2

Yggnln

International Business Larobe
University, Australia
USem3 1AswgAans
NAINERLZDLAY

CISA Level 1

ANSUSHISIANIINDINUIIN

2562-UagUn

2555-2561

2546-2555

2541-2546

2557-1UagUn

2554-2557

2560-Uaguin

2556-2560

2565-Uagin

2558-2565

Assistant Managing Director,
Real Estate & Infrastructure
Investment

Ua.J2%a24

Senior Vice President,

Real Estate & Infrastructure
Investment

U UINaN
fewaensonyld
thenasnusInadonIsansng
s, lodud (WUsznalne)
Hewiens
thednn1sNeeyw

U UINa

Vice President,

Real Estate & Infrastructure
Investment

U8.J2%a2
HEegd1nIens
dneWmuIgIng

UAY. 5UA6

Vice President,

Real Estate & Infrastructure
Investment

Uaa. 091829
HEedewiens
dhenasnuIInadInITINSNE
vaa.glad (Uszindlne)

Senior Manager,

Real Estate & Infrastructure
Investment

U9 UINaN

Senior Manager,

Property Fund Manager,
Property and Reit Team,
Investment Department,
UADLAIAWIAANT



-
JuUs:=91U 2565/66

SONIASUAS W LT US:UUVUAIUoaBUN1IS Thloalnsn
I >

9.1.3 RUINLALAINSULNYBUYBIUSUNIANTS

AnfiuazANSURRTEUNANaIUENIANTS Aovsdsuimauasdnnanasy TITenswaanuas
vitdwaesnosyu shernadodndgain Taeldaag Anaaann uazAnadwng TamemeAy
i lalduseseinse lmnamnasgwndaideiiaInludnuasiieaiuesianassh o iaUselom
gognzasdiavaeamuiolas saeanusrsuazaananasulifulumalasinisdnnisnasmy

HoyNWUIEHINNNONUILAINUAUUIENTANST NAGNaNIBAINY NIEIFaZYIw NrANEnanNIwe

o ' 2] = a o o Y a o a &
WazanNassig T FINsurIaUSENIANS (e TRgUszasA lwnITuSHISTANINDINK) N8
nasnuwazusEndan1sliuniaazindugdonn

USUNTANISHNNNLAZANNSURRZaUNIZAIALTwATAI6 D LUTh

(1) MIVIAITIANITNBINY

Tunisusnsuazdnnsnaswussndanisdassiunissse lUR

(n)

damsnesulitwlumalassnsdanmsnasui lisueyFEndinnuanznssims na.
naavdayNsTedRavi R wTUUTEERNT azefovieammu wiidedum
ngranenanning uazdannasings denasnuwinduddynetnunsiadn s on
FANUNUEYEIR MRS 125 WAINTU. nannswe
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Fund Report and Prospectus System (“MRAP”))
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Texas Board
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sondpensssFans  2553-2560  Chief Executive Offcer
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Uaa.Jma

- Yignln MBA (with  n.w. 2560 - Uagin - Juanznssumaivine
Distinction) Chief Executive Officer 3899 K2AINDIN W
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Georgia State
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An3gaLNE UND.WONE SEALDELEN

H.A.- BLA. 2555 (EwIeN1T Henanti
UTHN SBI Royal
Securities, WisdLUEY,
Ny

2546-2554  HE8NIINNIHIANITUAS
Amhdhenasmuaatn
UF¥N Siam City
Securities Plc.

2544-2546  theang wnasyuanU,
ING Securities

2542-2544  teane wnasuaatn,
ABN AMRO Asia
Securities Plc.

2539-2542  windAsevionyla,
ABN AMRO HOARE
GOVETT

N.W.—W.8. 2539 UNTATIZANITAINW,
Seamico Securities Plc.

2535-2538  Wwsinfidhemsiaey
mEJE[u, Siam Commercial
Bank Plc.



Za-ana

WIRIASIREY niomsoe -

wiagUdld winisesie

WNEIDYAR sanon

UsgaRnIsAne

Ygganln udmsgsiia
California State
University, Los Angeles
USeuaes msviayd
NWINENREDIINFINS
CFA Level 3
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Infrastructure Investment
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2555-2561 Senior Vice President,
Real Estate &
Infrastructure Investment
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dehwasnisenyla
HNenaeuIIN
DRINSNNTNE
Uaa. 1a1eud (UseinAlne)
Hewiens
thednN1SNaeYw
UA.1IYAN

2546-2555

2541-2546

2564-U3q1% Assistant Vice President
Real Estate &
Infrastructure Investment
U tInas

2557-2563  Senior Manager,

Real Estate &

Infrastructure Investment

Ual. U8

2562-13q1% Assistant Manager,
Real Estate &
Infrastructure Investment
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2556-2561 Senior Officer,

Real Estate &

Infrastructure Investment
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fana USendansaziruasenlsneg Wdulumadenlnsimlaeiluazlusaaais
faanansnnlFeunfisulitusnamusziienlailiiuyaranieuan (at arm’s length basis) Wag
U fURmMEUsM AL AEdasfiunsinTensssnineiv
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13.2.4 wuInen1sdasnuanndnudenisnalszlasl

1. TumavhganssniugauanaUszleziuazyamaiiinesdos usendanisesUfum idilnluman

U32N1FNE

2. ganssniuymraniedassondugsnssanlasainesss

3. ymrandamnlmdaiunisyigsnssnazsss lildmsnlunsamawladgnyhginssuiuyana

MNeI289

a 1 9 1 dao & v o o d d o ty ' o o
4. ﬂ’ﬁﬂﬂﬂ’]slﬂfﬂ']‘c’mLﬂﬂ?l%ﬂ']ﬂﬂ'ﬁL’dl'W]’]ﬁqiﬂiiNﬂ‘U‘qﬂﬂﬂﬂLﬂ‘c’l'J?lE]ﬂE]EJ\‘lE]Qi%ﬂL‘]i']‘/lLﬂ%ﬁiiNLLﬂz

LANSHN

13.3 il'a:ﬂams%’ucJaﬂizfﬂ?iﬁmaumeﬁaamnmiﬁnamu‘lﬁu'%msqﬂﬂaﬁu

SWIANTRIDENI NI LIS
was lediadii

UND.5WIAT13NJIAS D08
UND.5WIATINFINN
sWIANTUBWA WISud
UN.5w1A5% ladnd Tne
SUANSIRLUIT 1Bwia
SWIANSARLTLUIA
SWIANSANNETUAY I
UN.5WIANSNANS e
UN9.5WIA13Ng9 Inel
UNA.5WIATAFLA
Una.owiAsglad
UNA.SWIASELEWENSA 23easa (Ine)
UNI.GWIANTNVNS LNESUA6
swiAsdasniuazidesld
UNI. WA el

UL RANNSNE Loidenad

una.nannsng 1Adle Wssindlne)

LN&a19 Research a2 Indicative Yield

L@N&a13 Research Wag Indicative Yield
LaN&d19 Research Lag Indicative Yield
L@N&a13 Research Wag Indicative Yield
L@Nd13 Research Wag Indicative Yield
L@N&a13 Research Wag Indicative Yield
LaNd19 Research WLag Indicative Yield
LaNd19 Research Wag Indicative Yield
L@N&a13 Research Uag Indicative Yield
L@Na19 Research Wag Indicative Yield
L@Na13 Research Wag Indicative Yield
L@N&13 Research Kae Indicative Yield
LaNd19 Research WLag Indicative Yield
L@N&13 Research Wag Indicative Yield
LaNad19 Research WLag Indicative Yield
L@Nd13 Research Uag Indicative Yield

Indicative Yield

Indicative Yield

o
waUszlearilunisasmuzasnamn

iaUssTemilunsasmuaasnasm
waUseTemilunsasmuzasnaam
iaUszleanilunsasmuaasnamu
waUseTemilunsasmuzasnaim
iaUszleanilunisasmuaasnamu
waUszlezilumsasmuaaonosym
iaUszleailunisasuaasnau
iaUssTemilunsasmuaosnasm
iaUszleailunisasuaasnamu
waUssTemilunsasmuaosnasm
waUseTemilunsasmuzasnaim
iaUszlenilunisasmuaasnamu
ilaUszleanilunsasuansnan
iaUszleailunisasuaasnamu
iaUssTemilunsasmuaosnasm
iaUszleanilunisasuaasnamu

wneUszleailunsasmuaasnasmn
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14. dayan1ansiiungdiAn
14.1 agusngeunssauind
geoutndlalianaindmsusunisiuwlusoudfugniun 31 fuwian 2566 aenslafivanly A

frautindlipaini sUnsiuaesnemuLanIgInIsian o T 31 SuAN 2566 HANTLTRHIL
mMsAeniuadunindgnd uaznssuaduan dmiulfugaiwdeni Tnegnaosnainisiusseddny
mwUTRmMetddmiunemunnedimnianing nisfifonsamuluadim3aming nosusin
Tseasonugnn waensadidamsamululassseiuguinmualaessnanusendamsamunas 63y
AN AUIBUTINE RN UANZNIINMSIAUARNNTNELAT AR BHANNTNE

T USWn dknew 81e 9nm
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14.2 mswagﬂaumiﬁu

vuqa
ru dun 31 duAu
(B8 : UN)
2566 2565 2564
ERLEREGN EREREGN EREREGN
U funswasin UM fuwnswdsan UM funswdsan
Funsweg
Suasmuludyadouazlondnsselegndnn  38,630,000,000 96.70  38,740,000,000 98.37  44,790,000,000 98.48
HAFNEFTTIN (31ANYW: 61,725 SUUM
(2565: 61,725 MWL 2564: 61,724 FKLMY))
Suasmulunannindmuyargfosss 1,221,457,185 3.06 589,579,849 1.50 604,568,151 1.33
(3P 1,220 WU (2565: 589 MULUIN
2564: 604 §1%UIN))
NuenNswIAg 53,084,188 0.13 17,464,759 0.04 67,907,912 0.15
& o & a a o a
gnntandgandouaslowinsselagns 36,568,876 0.09 32,158,161 0.08 12,560,264 0.03
nenideresy 39,836 0.00 4,467 0.00 5,691 0.00
Bunsneam 5,773,952 0.02 3,903,153 0.01 4,403,109 0.01
FINFUNTNE 39,946,924,037 100.00 39,383,116,389 100.00 45,479,445,127  100.00
o
HUAU
Wniiawuasanldanemesne 9,890,200 0.03 23,059,694 0.06 144,366,380 0.32
MigItaanzAeang 761,526 0.00 - - 694,034 0.00
witand 1,666,646 0.00 12,365,328 0.03 12,475,159 0.03
FINHUTU 12,318,372 0.03 35,425,022 0.09 157,535,573 0.35
funswdgnd 39,934,605,665 99.97 39,347,691,367 99.91 45,321,909,554 99.65
nuaanzidau
MI8AIY1 5,788,000,000 ¥ivke 52,595,556,000 131.66  55,298,552,000 140.41  56,097,296,000 123.34
HAAIMUILAZ 9.0870 UM
(2565: 9.5540 UM 2564: 9.6920 UIY)
i lasunngianeam 52,595,556,000 131.66  55,298,552,000 140.41  56,097,296,000 123.34
ls (@nanw) dxes (12,660,950,335) (31.69) (15,950,860,633) (40.50) (10,775,386,446) (23.69)
funswdgnd 39,934,605,665 99.97 39,347,691,367 99.91 45,321,909,554 99.65

o

wnsnegnasianoe 6.8995 6.7981 7.8303
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vunilszianu
dnsulauaasun 31 GuAy
(A28 : UN)
2566 2565 2564
ERIRERN ERERE AN ERIRERN
um Teldsm UM el UM el
i‘]illﬁlﬁl'lnﬂ"liﬂ\‘i‘qu .
selaanduasmuludyanie 3,455,216,795 99.79 942,649,337 99.75  2,107,794,176 99.77
uazlowdnSselegns:
ranibesu 7,391,802 0.21 2,373,403 0.25 4,811,096 0.23
swsele 3,462,608,597  100.00 945,022,740 100.00 2,112,605,272  100.00
Algdne
ANBITHLHINNITIANTS 31,349,901 0.91 36,015,700 3.81 42,047,045 1.99
AessNengauanaUszleng 8,359,974 0.24 9,604,187 1.02 11,212,545 0.53
ASITHIE NI VSTEUR I8N 4,280,000 0.12 4,183,081 0.44 4,455,704 0.21
ANGTTHLTRENTZNAW 7,327,924 0.21 11,981,643 1.27 8,927,187 0.43
A ldEenEanmaamw 33,947 0.00 11,433 0.00 58,574 0.00
e 11,406,291 0.33 8,160,728 0.86 8,466,753 0.40
sauAlgdne 62,758,037 1.81 69,956,772 7.40 75,167,808 3.56
selaanmsasmugnd 3,399,850,560 98.19 875,065,968 92.60 2,037,437,464 96.44
318ANTAIANUINTINTUAINY
FENTAwENEIINNEU kLA (109,940,262) (3.18)  (6,050,540,155)  (640.25) (7,872,042,832)  (372.62)
TuyarngRosInNaaiwamL

msm?iﬂuuﬂaaﬁuw%’wéqw%mn 3,289,910,298 95.01 (5,175,474,187) (547.66)(5,834,605,368) (276.18)

nsALRRITU




noanusoulﬂs\]as"mﬁugwuszuuvua‘auoa

vuns:navudaa
dawsudaugadun 31 duAuy
(W38 : UN)
2566 2565 2564
NIEUALEUARNIINAINTINANTUIY
nadeuudasdunsndgniainnssingw 3,289,910,298 (5,175,474,187) (5,834,605,368)
USunsznunaAswudasiunindgniannmasuinem
1AdwSuangnsanfianssasuinem
& a o & 2 a ¥ a
magauasmuludygdeuaslondndnelagns - (528,368) (251,835,504)
FemMsanuEnEnMsiUAswUa Tuyarg R 109,940,262 6,050,540,155 7,872,042,832

2BINUAIN®
nageiuaewlundnning
M2 BTHAINKIWAANNIE
madouazmeuatymlundnninggns
annindyandeusslaudnsaelsgns (faaw) anag
anniinneandededy (Radw) anns
Funsnean (findu) ana
WA LazA e A sT RN GRED)
mﬁqsﬁmawwzﬁmﬁmﬁuﬁu (am&)
ARAUEUARRS
fananyarSuaIwluraNNSNERRS MY
Nuangndanfanssuaiiueu
NIEUALIUFATINAINTTNIANILTU
N3 ARYIATNKIERIHIINNITANY
Fuanandldlulufianssudnnniu
WBudinsumsiiingu (amag) and
s insuIAEnT

WSurnsuiasdanad

(5,619,652,112)
4,995,000,000

(2,132,726,302)
2,150,000,000

(2,516,848,040)
2,875,000,000

(624,652,112) 17,273,698 358,151,960
(4,410,715) (19,597,897) 37,452,189
(35,369) 1,224 39,083
(1,864,799) 493,956 (336,551)
(13,169,494) (121,306,686) 119,569,180
761,526 (694,034) 151,734
(10,698,682) (109,831) (15,756,394)
(7,165,486) (2,297,183) (4,420,605)
2,738,615,429 748,300,847 2,280,452,556
(2,702,996,000) (798,744,000) (2,251,532,001)

(2,702,996,000)

(798,744,000)

(2,251,532,001)

35,619,429 (50,443,153) 28,920,555
17,464,759 67,907,912 38,987,357
53,084,188 17,464,759 67,907,912
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14.3 dRFIFIUNIINITIUN1AY

° o

FmsulanEnIwn 31 AwiAn

Q

2566 2565 2564
ARIIFIUTAINAFDY (1911)
SRTIEIRENTNARDY 106.91 18.15 438
IRTIHINANTHAR IS 106.44 18.04 4.35
dnsnaruAINEINITalunsHIATls (Sagas)
v ' Y a o & s o Y a Y
dnsamaelpanSuasuludygdauazlandndsnelagndseselasn 99.79 99.75 99.77
dndmAn ldanesinsase i 1.81 7.40 3.56
anamselaannisamugndseselasin 98.19 92.60 96.44
dRsnanauLIBENoRw: (So8a2) 8.58 2.07 413
ansaunanslszansaimlunisanifivey
SRTINARDULNWINNTWNINE™ (SBEaL) 8.57 2.06 412
SHTININYUIDIFUNITNE** (1) 0.09 0.02 0.04
ansraudiasizrulauianienisiiu
dnsdmniausadunInggns (i) 0.000 0.001 0.003
dmnstreduldundiondieamu= (Saeas) 99.93 99.88 87.50

*

i amsuungieuAwIne e lFnmsasgnEmTIEs B g REYMRRE (S1wtBagReyiusI IR SIuBagREYHUA1E99m), 2)
2 a?ﬁ'wamamznumnﬁuni"wa‘ﬁmammnﬁaZﬁmnn773\7zzu;jnﬁmiﬁ:ﬂﬁuné’wefﬂmQﬁﬂ (BHNSNETINABI I+ THNTNETINUA1E99),/2)
o GEITINTINYHADITUNISNERA 9 INDINTIE I65980 198 8 TUNSHETINAREY (FUNINETING I IF-EWNSNETINUA189951),/2)

e S5 sTein iuAgAanHIEaI A IR N TNaUA T AU AYSEMAT I8 M URAN TS I s IR T BRI 3698
s1elsnnrsaoyugns (laelxsansrentseayugnsaininacm)
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15. §IUENISHULASRANITANTAUNTS
N193LASIZRLATAIE5UI8YBIUIENIANTS (Management Discusssion and Analysis : MD&A)
15.1 N5 TLATIZRATTAARITUN[TUNA

N193LA31AgI%ENI9N1I T HLAzHANTIA LRI udIul A2sg1waRuIuNIsuansuT 2565/66
IUMIRUAMIUY 2564/65 WiannananemaUsznausuMsiwamsulnm 1

1
o s

15.1.1 AMNsINaInIsaEUeuRazn1Isidfsunlasndve srAs

- ATNTINYBINTTANAUGTY

dn3ull 2565/66 nasyuiianaliaan iy 3,462.61 dwun iRsdugesasns 266.40 90T
2564/65 tiasnnmeldaniiunmuludygdauazlonindeligmiiiaduiona: 266.54
nfinew ogfl 345522 dmum Mndwanglassssniniuiadwnnmsenidndaimun
gasmaunsszunezaclsaaadalasalalsnn 2019 (COVID-19) TUszne dwsudnsan
seldaniuamuludyadeuszloudnganeldgnaseseldnadmiud 256566 ity
fapar 99.79 iinAwAntiasaniasa: 99.75 Tuliaw ihasnniafisduwzasaeldan
Suammulndyandauaslaudndaeldgnisoasuneinasiv

naenwiA ld1esnersull 2565/66 U 62.76 AU aRas3pea: 10.29 aInTnamn
svaraniisnnemssaiealunsusmanesasn Fane lumsUssifiugarmsndauanas
witnssuRnnaUfUMaRsAuzesr Tnasams Seudmsumsnefwlunas madnysesansy
dfavsheaiw vildansmenlddnesinsionelasndmsul 2565/66 iiusaeas 1.81
anavaEeannInasas 7.40 Tulldaw asmnmeldaafifadunn

nasnuiglFnnmMIaugnsdmiul 2565/66 WU 3,399.85 AU Lindugisasaz
288.53 9nTiow auvgndnananmeldnsfiisiuiesuieiee damdmselsan
msaugnasiaseldsmdmiull 2565/66 Wiy fauas 98.19 iisAuaInIanaz 92.60 Tull
2564,/65

dnsull 2565/66 Augaiufl 31 fiwAn 2566 nasnuimaUAsuulasdunindgnian
masufinan 3,289.91 Su WasmnmaiinduzasnelfnnsamugvBLaznsInames
MAUENENNERAMK Iagnamuiinissuinemaanugnianmaldewiladluyad
efinTan09UAN NI 109.94 U Tnyarua it dauatlaningaeldgns
PNYAPNYR5ITNANAINNBET 38,630.00 &1%UTM 91N 38,740.00 STUUIN 4 31 FWIAN 2565
31NN15UIZLEBYAAINTNETU mmsmé’nLﬁ;mmmné’mﬂﬁmamﬁuﬁmﬂué’aﬂaz 7.00
o Tufl 31 fuAn 2566 N3DeEAE 6.00 & Tul 31 AN 2565 FNNTSLRNTWIRIANRLE
ANNLAEIRAR (market risk premium) TInGaNTEUATHAR T 2565/66 fimelumaszezian
usunsdwRInaUiuMIUSUUsIUsanmmanasuauaniaawlul 2566/67 waz U 2567,/68
nndanmaiulnes)lneansfigwdeiUoufisuiumsUszsanumsnownsing
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- mslRsundasnivediney

Fufl 1 worRnew 2565 Ofioadlsrenalusladunisnaudnsfvrwinn usuin Sesms
(Rabbit Rewards) Mi5ani1 [Usunsntiod 2iaus (TUsunsuazan
WosrINMSHwmiauansufienfiunems sandedmanuas
Sn3Rwsing ) Fefinavoruldsonsui 1 warSnemw 2565 auds
Fufi 31 SuAN 2565

Fuil 1 NNTIAN 2566 s lssusmmemlnesnsiSeniiu (Effective Fare) fhs 17-47 U
Tosdlsenalsunsndnied aaus tiadn Jesinadoruldmous
Fufl 1 4NTIAN 2566 IUE9 TUA 31 SUIAN 2566

15.1.2 AINEINITA LUNISNIA LS

surnlszianu

kY a o o o 1 s v Q' é/ U
e lAaInnsasugnsaniul 2565/66 WU 3,399.85 A1WUIN LARIW 2,524.78 E1UYN
winsaeas 288.53 WallSauiisuiunelsainnisasugnsamsul 2564/65 71 875.07 d1mum
lnefisneazidensod

P ° o o "o ) a & Y o
snalesansnsull 2565/66 LU 3,462.61 aNuUM LiiNAMaN 945.02 a1wun Iwll 2564/65
I 2,517.59 AU n3adaeas 266.40 LiesanTialaanSuamuluwdygdewsslowing

v a o o Y ) ) o ) a &
snelegndanmsaifiwnuszuusa inihandsniazungomnwanenanana I ANUNIwNaE%

1) elarlnesnsdnsull 2565/66 Aifinduswin 2,986.65 a1 viaasaeas 125.05 AN
5,374.98 81U 91N 2,388.33 auum il 2564/65 stnprananannsiiulazesdiwn
Alaeans3aeas 120.32 :nTnow 1 163.41 Frufienmn annsenidndanimwazes COVID-19
husznA TaBensisEwasanm inesseaensena: 215 9nliew T 32.89 naeLTien
wsiugaIRANNAUAU

' o o a 9 o o a4 a & o o A o
2)  Anldanelunsaniwen dmsull 2565/66 NTiNIWINWIB 474.09 aUUY Sa3REas 32.79
N12gN 1,919.77 &1%UIM 37N 1,445.68 SIUUIM Iudrnaw AUANANNIIN

G a & Y o o ' o a a e
Anldnelunseneiaw 220.78 dwum Andusoess 234.17 anAweeviusuin Saesad
wazAn e lumsimneitagauazA1u3nsnenIsnaIn

o ° a & rY a Y ' Y =) )
- Andenthgaliagm 90.04 swunn Amduieeas 20.16 91 e lwNsENvINSUSUUSe
sal (refurbishment) uazpn1#i@1elumsdaaingelrgjsalw (train overhaul expenses)

= Fi'lmﬁ'ﬁfgﬂfﬂﬂlﬁﬁu 80.37 &mum AmTuiasas 27.16 issnnisiiaduaasen lwih
NS (FT cost) waznsTsvsiae Twihannz mnﬁmm@'[mﬂaml,azﬁ"ﬂmmmﬁmmﬁﬁu
Drendrasindmansznusolainisfiusndeiui 12 n.a. 89 31 a.6. 2564) ¥lsaln
Aullannan uas

1 U1 L3 ﬂl é/ U =) U ﬂl 1 s v 1 s
= ﬂqiﬁﬁnﬁlw%ﬂﬁq%LWNﬂ% 66.25 aMUUN ﬂﬂﬁ]%iaﬁlﬂg 13.09 L%El\‘ﬁl'lﬂﬂ'l'iﬁlﬂElIU%ﬂTﬁLLﬂW%m'm
' a a ° ) Y a da &
Fn?jﬂl,?jﬁlLLagL\?%Lﬂﬂ'ﬁlmﬂqﬁ'ﬁuwuﬂﬂq%Lﬂ‘lﬂ'ﬁlmﬂqﬁlﬂLwN?l%
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A lEIeTINa ST 2565/66 MU 62.76 d1uUN (UsenaumeAsIsamieNLazAn gane lunng
US¥NINBIYH 51.32 81U uazAn 9188w 11.44 §1uUnm) aRRS 7.19 S1uUIN Hiaseeaz 10.29
NI 69.95 AU 1wl 2564/65 (Usznausierassuiignnazan ldane lunsusnisnamm
61.78 &1uUm uazelFine8m 8.17 Amun) sunananiiasannAisssaienlunisuimanem
wazA e Tunsssfingarmindiuanas uiutesdmrinnauiumaiistuuasrlnssanziden
AMIUNTIEAEI BN WLAZNTIRUSEYNENNE o NI a1

FNTINaANUENSINEwamn 1wl 2565/66 WU 109.94 Suum (emsnlaildiSwan) sunanan
\imann1susuyarinasnwludygidauazlondnssie lagnianasiilnlumayarigfiosss
(38,630.00 §14UIN AINLAN 38,740.00 d1%UIYN) ARAIIINNITUTHLEUYAAIMINGTUAINGT?
lawvin

N153tAS1ERINSIEIUAMHNAINISA b UATITHIA S

fm3uTl 2565/66 nasnusioaawe lsanSuasmwlndygzewszlandnsse lbagndsoe ey
1 Qs U QI é’ U U o o o dl U
wihiuSaeas 99.79 Wiaauiaeas 0.04 9ndaeas 99.75 dmsul 2564/65 Liasansielaain
o o & s a v aa &
Ruasnwluatygzouazlandnsselagnsinaan

ans1anAn laesansiae L lul 2565/66 anassasas 5.59 Wwsaeaz 1.81 aInsoeas 7.40
= o o o a o a & a o
Il 2564/65 swananitosant 2565/66 nosywisne lasmiiadusnuazian1danesinanas

WeRansnandmwe lannisasugnasesielesinaniull 2565/66 Windusosaz 98.19
\iNAnIDEas 5.59 9InTauas 92.60 Tull 2564/65 LHa9a1NT18 EAINNITAINWENSINHZHES

15.1.3 AIHAINTIITA IUNISUSHITNISWE T

JURAA
Q

o TR 31 AN 2566 NosnUAFWNIHETING WL 39,946.93 d1uUN Usznaumeiuam
Tudryadeuazlondndanaligns 38,630.00 &wutn (9Aad 110.00 d1uuIn wiedosns 0.28
21N 38,740.00 §NUM 0 Tuil 31 Aw1AN 2565 nMsUszEUYAA) uaswlundnninduaz
SueINSWIANS 1,274.54 815U (N3 667.50 A1UY WaD308AS 109.96 91N 607.04 AU
a0 Tl 31 AwiAN 2565) UazBUWNSNEa 42.39 AU (Rind 6.32 A1WUN Sadaeas 17.50
99N 36.07 d1wUN A il 31 fwAw 2565 SuvEMANINIINEaRgnriINdTauazloning
sﬂavlﬁqw%l,ﬁﬁ%) SINSTEUNTNETINRN 563.82 AU vSaspeas 1.43 910 39,383.12 §1UUIN
4 31 AWIAN 2565

a o o a o o o " a ) a & Y

AUnSwdgns (NAV) o4 Ui 31 Aw1AN 2566 U 39,934.61 A1WUIN LNKZY 586.92 A1UN

N300z 1.49 970 39,347.69 A1WUMN 4 TWN 31 HWIAN 2565 FUNSWEFNS (NAV) i Tun
a a ' ' a & ' '

31 AN 2566 AR 6.8995 UMABYTIHIE [N 0.1014 UMNFBYIE

A15tAsIERaRsIaIuRaAsUszANS Al un1TAL NN

oo s v o o o v a & o o
nasywRenTHanauLnwIINdwnsweg Tull 2565/66 Wnu3aea: 8.57 Iaawsoeas 6.51 INToeas
2.06 Twll 2564/65 thosanlud 2565/66 H31elsannsaugnsRazuaIn

° o o o o o a o | a & o
dnsudaaInsnyuzasduniwdzanas Tl 2565/66 i 0.09 win iinawaInd 2564/65
o o d a &

L%ﬂﬂﬂqﬂiqﬂiﬂﬁjﬂ‘ﬂLWNﬂ%
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15.1.4 AINEINTITA LUNI5BITZHE

JuR\a

NHEUTINYDINDIN B4 TUH 31 HWIAN 2566 HIWIW 12.32 AIUUIN aAa9 23.11 &1WUIN 7138
$0882 65.23 91N 35.43 A1KUIN B TN 31 AWIAN 2565 AUNARANNIINAT EdBFsEe8
anfieusnged (S4) anas naeywluankEwaINNIENEW

A15ILASIZHOAIIEIUANTNARDY

s ldl [=] =" 1 1 1 L 1 l:l 3 1
B IUN 31 HUIAH 2566 NadNWHDAINFIWININAFDY tNINU 106.91 LN LANIWIIN 18.15 NN
o d o & & d = o @ . & a &a &
B IUN 31 AWIAN 2565 NbHBIINNNDIVUWNAWNINEFNTNARDIFIABLASHR A WBISISTUARN

Y ) ' o d o Y 1 a & 1
ORIEIUANTWARDIVERBINEIN 8 TN 31 FwIAN 2566 WU 106.44 L¥h TANAKIIN 18.04 LN
4 TWN 31 HWIAN 2565 FILLVRNARIMAEINTUIRTIHIRENINARSIRINA1IE19AY

PNIRFIFIMENTNARBIAINGTI NasnwInIiANENHNISa lwMIT1sznTszezaw s

15.1.5 HNTNAADI LLEI%F]'J']NLﬁEI\‘]WEI?IE]\‘]LGWK!u

JUNTSUFLIRER

> ﬂ‘ =1} == [=} 1 = o v nl lél
TN 31 AWIAN 2566 NOINWNLEHEALAZIIENISBULINTUER 911479 53.08 A1WUIN LKA
T 35.62 UL ¥1395088% 203.95 WaUSBUEUNU o4 Tuin 31 AuAN 2565 NaNwIt 17.46 uun

(1) wnsenauazldluzoaswymw

° o o aa a a o o ° Y a &

dm3ul 2565/66 NBINHALEIUWIRFNSIINAINTINAWARIIUTIN 2,738.62 AIUUIN LNKZY

1,990.32 dwum WHaaunul 2564/65 NNBIYMANBERFNSIINAINTTHANAWIUIIHIL
£y L (=3 o a lh‘ I§J

748.30 A1WUMN SENABRANARIINA159INMTRIUENEIRNIUGS

wrisoSwywld lUzasnasmulud 2565/66 iaannnszuaivwan i luluianssudanide nasmn
finszuaiSuangnd laluTnRanssndan1iudwan 2,703.00 amun Wwnsaneawswgm
TAMUgTonhIeaauIoaT

(2) FEIYANH

dmsul 2565/66 nasyuiistedteasuwamsuEuasnlwdyyzouazlanindsnelegnd
1w 26.22 dsum Ineudaiin 1) Aeslnasnses 12.64 a1wum 2) Amasasdnsuazgunsel
8.27 awum waz 3) gunsaluasasiiwasdmsuskngIw 5.31 d UM

o & ' da & a ol asdh : o v o o
Motk eneae el 2565/66 MmuNsREAUIUSENaIMS L 311401 20,83 Susum
AABVANKNIAN

"oy

- M5Yzannsaedens lnassad 16.52 d1WUIN
& & = @ o« 'Y
- MsPzaBNISAsEaLAsaIINsHazgUnIal 7.72 auum
ey o a o o o o Py
- M3gzaansdsgogUnssinazineshwasarsUAIENIL 5.59 81uUN



no\lnusoulﬂs\]as"w\ﬁugwus:uuvua\]uoa

s m5UT 2564/65 nesnuisETEawUanSURwamIndyaTaualoningelsgng swan
13.52 dnuum Ineudadin 1) mazlradses 6.71 duum 2) gunsnluaziasiiwasdmiudmingn
4.99 MUUM Uaz 3) ALATBIEINIWAZaUNTEI 1.81 S1UUM

o & ' da & a 3 ' ' o ol o
Motk TeeasuisIulul 2564/65 snhuarseeamuisznimmslin 90.28 dwum
NUI 76.76 MUUN FARRANNIDIN

- manzsantsdodantInddias 28.41 d1uum

- mwzaamsﬂ%“uﬂ‘gﬂamﬁvlw%ﬁ’umﬁa% (Traction Substation) 13.50 &1%UN

~ maUsuanUsuUgImet-asaendh 12.02 Suun

- msszaansuiudpsszuunafuinlnesnsdn lwifuazgUnsaifiieadas (Automatic Fare
Collection System and Relevant Equipment) 11.76 AU

- myUsuamenldinelumsdhszensaliuazgunsalifeiios 2.04 duum

(3) AIHEINIIA LWIIVANIUARITY NN AN

naswAASIRSwnwRewe tie ldlunssuiunulaglifasdimsgsats whdminnaemmn
frnugndunazginGn nasmunaaiiezyileldenn Wasnanssmnidnsoiuning
Song ludnaunensan lana1an1angsin
o & o e
(4) AnwanNIsalunsgiszniuasnsUfURAIN Covenant
0 TN 31 JwIAN 2566 VHEWTINZINBINK HITWIK 12.32 SI1UUIM AAFI 23.11 A1UUN

30 30882 65.23 91N 35.43 AU a4 TN 31 H1AN 2565 SLHATANNITINAN HTneRNsae
FIFNELERQEE (S4) anag 119t N laifiniananmsEntu

AsAtAsIziaRsIdIRUlguIeNIeNISLeY

NOIUNERTIEIMNITUADFUNINEGNS o TN 31 AwIAN 2566 iU 0.000 1111 N3BNBINE
SwnSnagnSannnIMnERNIN LaRIINasUWiANEINN0 NIRRT nrREwlsE NN

15.1.6 msqhm?m‘lﬁ'uriQ’ﬁwﬁwamwaanamu

manedulungfoniieasmwaasnamu dwsuranissiwewluseulvnd 2565/66 10wns
DeAuuAsen 14-17 FaauTwdnAunwioan 0.587 ummie dmiuranisiiiwwlusaud
Uiy 2564/65 Humainefunwasedl 12-13 saududuAunuiod 0.151 umAihe Neasden
iainmenTlwiage 8.3.2 Useifinsiiedutiueg uaznsiieAwdugn

WABLAR: yarmmsndauianslassaneiiugunnasuasmuazanasaengdna luae lagnsaona

'
=]

nndoed Imegiomieamuazlasusnainnsamulnglaesiniunanazainnis

=] a o

FAILI AN UEIENITART I
A153tAIERRS AU lEUIENIINITLIY

ansInsInedulungionveasuaasnamu dmsuseuling 2565/66 LUungneAwIwN

M wInioea: 99.93 209518 lsInmsaIuEns (HewdsuugesemazanwgndanSuacmn)
a & ) 'Y ' a V- | oo ° @ o o o

laeiisaniantagandnnnmssnednlduigfovvieamuniosas 99.88 dvsuseulvnyd 2564/65



UgNuUS:UUVUEIUoasuNs Thealnsn

15.2 ‘Uaﬁ'ﬂﬂ%amqminiﬁmaﬁﬂaniwu wauIAR

15.2.1 LAUSIBTIEAINY

nesddunwnedieasmudmiunasulull 2566/67 Wuduammisdn 65.67 amuum wusidn

1) fezlwadnsas 31.26 a1mum 2) Agunsaluazilasiiwasarsustine 18.43 uUn was
3) ALA3DIINIHAzgUNIal 15.98 AU

15.2.2 duqganiiige

Fui 15 fuwenew 2557 dfieadlsvhdyandestiplasonisszuveudanaauiudiomd (Juszes
i 15 3 TnefazeznanSnaousiTud 1 anax 2558 S9Tufl 4 5w 2572 (ﬁuqmﬁﬁyiy'lﬁuﬂmu)
melFdyananan diesdineseanisieiuldnelunaigesnvuasisssidiennsdam
azl%éﬁauﬂwywaﬂmams (FnAanuazaIwAazenaf 1 (@0szNIweNnNE®w — U1 uazdag
2auuY - WU3Y)) (iammﬂauﬂﬂgﬁa"[,w;ﬂ%y’ﬂmj — Train overhaul Twaw1An) AaanszeznaT 15 U
Tnerldenifamwluusiasdasiwnlaeviyareecdyn uii 1 Usumsdulaedomusadiamm
fuslnraausiazll Tnenarnzasdyqneg Twiif 1 Sdwmwdulseann 253 dwum waz 3 dwls
InenszaniussnaazgniiudwiiaSenfiuannasu mamaninasiuasiasus Rz ivsnzas
dmuTlAugnind 31 fwan 2566 nasuiicmldeieniumelsdygdenthg Dudminwn
246.50 &wUN uaz 3.07 awgls (U 2564/65 : 234.98 a1 uaz 2.93 augls) WAz T
23 wowmAN 2559 Tiieadlsvhdmygndestihsidmsusaliinlndiasnlnefszezna s
PousE9MARAULAWSA (Mobilization Period) AausiAawnIngnAN 2561 andwgaTiA 16 2aamsuinis
2eaUfiNgULU (Full maintenance service) AaenTddnazasnsunaufinguuuuiBsnifusausifion
wAInew 2562 Iaeseniumadyaniwtuwlszanadazs 72.52 suumn waz 1.27 amals uaz
wUsufisduwlnedomasainaguslnruasia:d lnanssyniusendnazgnifudiaGanifu
NNNBINK MAnNANINTLazTasNNAgWANEEN N ldsenFenfunelisyanden
Ungosn inlnsidm3uTl 2565/66 Trsmaanailn 1112 d1uum uas 0.19 shugls @) 2564/65 : 10.72 AU
waz 0.19 augls)

15.2.3 Lmu'ciauﬁﬂEGﬂ%'UUEququinlw (Refurbishment)

=1

MoadRunwdantingausulgsauanwsaln (Refurbishment) svsusalwifndiwin 35 auw

U
d e (=] 3 dy ad a 1 ! o
Folunsusulgeszezen 6-7 U ok Tiesdagsewinsinwimausuugeauawsala

15.2.4 ANFIRINUIANLSNYIAINTIULAIDIR

DI NHANFIRIIANESNBIANNEIULAIZNR (AFY.) N 3/2562 1589 N13ALinn1siAINTS

Py aa & a o o o o o
salihaneddes deuszmalusnafisanunen asiuin 1 wwen 2562 (A189 Y. i 3/2562)
fAeazdenlnedeey ot

- pae. Tsipanmas aay. 71 3/2562 Inefiinguszaomiiiainsiausalulassnmssaliihaedizen
WWunenan (durnedn-downd waz FIFWINIRILAIIIE-FENIWAINER) Tassnssalniln
seddensimsozenefl 1 (@WEzNIWAINGR - UHN WAz INEOUYY - wus9) uazlasenis
salwihanedidedmsanened 2 (@10uu5e - aynsuTIng wazdlmuedn — sewiulval - AAe)
Duluagnssaiioadulasenesioanis (Through Operation) 81%38ANNEEAINEUTE TwnSLA®NNG
209 laeans wazinsimuasnse lngansimanzan 1ussan uazlaifnamszunuszanam



noanusoulﬂs\]as"mﬁugwuszuuvua‘auoa

- pad. WnenTrenme neus AN NI sHNISRE M MARARENLNMT LA AL TERNISRITTITINAL
BTSC ({5udnunu) lunsuvsthunaussleaiannelaasns SandananInaan auszlea
Tumssanlassmssolwihanedidendumaman Tassmssalwihaeddeidiuwsozenei 1 was
Tassnssalwihaneddensmsozened 2 Tagldniswsaudnstamelu 30 T duwsiufidmd
usadtAnenIsans wazflalitagudilsudiunisudladyardnuninlasenisenuin
sefiFadwmonaniiudussaniale 30 T @lefinsaeneszeziaisona)

- UagUn agszrinemauiniane TRRnz TR IRRNLARaU

- EINAMZSFNWAS WANNIRRTaULEY anavhlvdnmsiRewulaslaseaseAnlnesisnisenfiu
& & o o o o a o wa ' o o va ' &
ol neusundanisezdnUssgaiandndieniieamuiioronfgioniisamuuaziuag
seazdense U



s1guuUs:91U 2565/66
120 naJynusoulAsIASWWUFUS-UUVUdIUOasUNWSN Thlodalnsn

16. swmuwaaé’guauaﬂsﬂawﬁ

A standard
chartered
~

v ¢
TRV AIHALA Naﬂiztﬁl“li%

SUn Qﬁwummnu

NaINuIINlANETINUIUITULIUSRININTUNITY Tfealnm

A & & & o @ “ o 4
auNFAIRLAUIsaTsiaasa (Ine) e (Wwaw) (‘su1anTy”) lugwuzggLLamaﬂi:IUmu NDINHII
o A‘i’ 1 A A “« Y 1Aa e v d' £ 6 &
Tas9EINUIUITVLTUSINIaTUN931S Diltaalnam ( NBINU”) vl@]ﬂgj]mmu’mLﬂugguawaﬂsﬂu"ﬁwmaaﬂamu o9
USHIIUAZIANITIAE u’%ﬁ'ﬂ%é’ﬂﬂ%’WﬁﬁT@ﬂﬁﬂamu‘nw 1TI%RA 100 FIARTUIZHLIA N 1 LWEN8% 2565 D9 TUN

31 dwAxN 2566 LAZIAUTZHZIIN 6 LaaunaIaslun T AludIUN 1 ganan 2565 09 U 31 duay 2566

TUWIANTY AR MILTaUITEZIANAINA1 uTENRANNIWIIan1InaInuTIn Tanadd d1na lduinng
Fanmsnasnulaslumszirdydulyanlasimssanisnemu asldsueydandmininuamenssumsiiy
NANNINSUALARIANANNINE mamuﬁagnﬁ'uﬁﬁﬂ’?ﬁ'u;&“ﬁa%mﬁamu moldwsenmiygananning uazaaa
WANNINE W.A. 2535

6 6 6 o %
TUWIANIFLLAUANIIATIILABDIN (VL‘Yl&I) INNA (WA TW)

yn

(WHEIUTITUNT Inpmihahasd)

Hewaens
6 6 6 ° L

TUWIANIRULAUANIATIILADIN (VL‘YIEI) NG (UAI1TW)
10 LlBYW 2566
InsAwyl 062-257-8559
nIandade QUANIAEE ML Sutrhant

ﬁu1ﬂ1§mmuﬂ1§ﬂm1§mg%ﬂ ("l‘ngj) 1na (WUHTY) Standard Chartered Bank (Thai) Public Company Limited

140 auu?ﬂq LL“UNQiJﬁf! wﬁﬂnuiu AFUNNUHIUAT 10330 140 Wireless Road, Lumpini, Patumwan, Bangkok 10330

a :s' Registration No. 0107536000498
NLYIULaUN 0107536000498

sc.com/th
sc.com/th



. swiu Us:91U 2565/66
naJnusoulAsIasWIWUUS:UUVUdIUOasUNWSW Thlodlnsn

londisiiuvu 1

S19VIYDVEFOUUIYISUDUIYIA lA:OUNISIDU



s1guuUs:91U 2565/66
122 naJynusoulAsIASWWUFUS-UUVUdIUOasUNWSN Thlodalnsn

.ﬁl U il =4
BINUT I INFIA TN IS TULYLdIa YU T Diea Tnm
T 1A AU

f?m%'u'i'Jéufmi'uﬁ 31 T 2566



EY g;r gl’rflbct uLm:Eng —_— UTHT AT B i
T ood, Lake RHa ce Complex & =
193/136-137 Rajadapisek Road WSS OIRTITIN

Klongtoey, Bangkok 10110 1931 36-1 37 Ui
E:}Eii:qq ab hﬁf‘t&r Tal: 465 2264 9090 ARDNTY NFHAIE 10110
Fay: +66 2264 07R9-90 T +66 2264 9090
ey.com Triserys: 66 2264 078000
EY.Com

Senuvesfreuiatveyna

1 1 J i K-
iuoAsdnomisamuIInamuI I Inssaiuiuguszuuvudaaruness fhealnm

RRtTLAT

= J ] e
dud ldasnasvaumsfuvosnesuin Insadefiug sz uuvudaaruna Siwealnm
& = = o al
(neunue) FalsgnoudasauuaasguemsiiunazulsznounuazBeaiuamu o U 31 Huiay 2566
& i (=] o - - or g
awi Isvamudiaed s swuamensulfouudasdunindgnt uazsunseuatuaadmiuiluga

- T = W A W
TUIALINY Hﬂﬁ””"ﬁﬂlﬁﬂﬂ?ﬁﬂﬂUﬂUﬂFﬁNullﬂﬁﬁiﬂuIﬂu1ﬂﬂ15ﬂmfﬂﬁ’lﬂfy

SmudwiuiumsGudaduivanagmizms@uveineusan Tassad g zuueidaaasmag
fifioaTnem o Suil 31 Tuaw 2566 wamaauiinam manfdoulasdunindgns uaznszuaiiuan
dmnidlfugaiuiuasu Tasgadosmuiinas lumszddgaumliamaTaddmuneeusn
adanTsamind niwanonsasu luedamisunind ﬁﬂ&uuﬂﬂﬁﬁﬁ%’uﬁuyu HaznaAionITae
1uTm\‘tﬁ‘?wﬁug1u'EI‘ﬁ"muﬂ'iﬂuﬁu"muu?ﬁ'ﬂﬁ'ﬂnﬁamuuﬂt'lﬁ'%’ummaﬁwaumﬁﬂmm

e w o oo a o4
AMZATIUNTITININUHANNITWLLDEAT AN ﬁﬂ“iﬁﬂ(

!.ﬂﬂ-!ﬂ'ﬁ‘l-! NIFUEAINIIIY

Al fiRauasnasuamasgiumsasutin® anviuiavouvesdmidi ldnan 14 luassanaw
FuAnwevvesfaeuiydenisarreaeuaumndnlusvavest e fdianuiudaszan
oA sEIRITTe s T UsEneu T insyF s eenuilubars fidwmue
Tavan3ndwind (szurnssnsravesdlszrovininia®) ludwfifvdestunsasimouy
msin uazdmudr IdU§iRamanusuiaseuduessousiusugauilsenaessossavesilszney
Sl Smiidohmdngmisteutyinit i RS uRemenazmnz audie 19 uinuailums

= 3
(iR RN TR AR TEAR AT 'I“l"'liﬁr"l

Yoyaunzmgmsaiiiy

i oy | ot i =y lil =
dmidwelddananomalsznousunisiude 1.2 Readugoumsalunsssuiaves lsndade i
& = - & odw . =
TaTsur 2019 Feusmisneaud lalimsdsziiusanssnunamsfufeiuyanigiss suusaiunau
-g = o ar s ¥ oy & M o
ludyapdeun: Toudnneldgns o ldiufinnansenudsnaud luaunmsfud miulidugaiui

5 ; oy [ & ] ¥ [ |
31 Tunu 2566 nail Tl lAueasanuiuegiaiien ludensdiiudediala

A maonber Tirm of Ernst & Young Gigbal Limited



124

snguuUs:91U 2565/66

naJnusoulAsIAaSWWUFIUS-UUVUdIUOasUN WS Thlodlnsn EY

Building a better
working world

4
eamaylumsnsIvvey

& ar 21 | e w ] o e =
FesdiAglumsassdevfed o Hihivdagynganugaoiiistsdlszneviniwuesdmid
¥ Ed
Tunmisnsaeusunsudmiunadegiu Sud IdhG samariivfivsanluniunvesnisasivaoy
¥ W
swmsituTaoruuaz lumsuaaanuduveatwid sl Swdr b lduaamnuduuondismindmiy

4 -1
F84HEIU

P IRGiRuamanuivAasoun lAnan 13 lussannwivdavevvesmeutiydiensasiaey
E2) -é L] 4 1 L 4 J Ea
wmsinlunsnuvestmid #11dmnnuiAsrouiifoaduFsandaitidis malfiRauvesdmd 14
st = & ' = 4 ) T - N
T']H']ﬁﬂ"ﬁﬂf“]ﬂﬂl]ﬂﬂﬂﬂllU'J.IH"lE“I"'IﬂﬁﬂUﬂu‘ﬁ]ﬂﬂﬂﬂ’ﬁﬁ?ﬂmuﬂ']"lulﬁ[]*ﬂﬂ"Iﬂﬂ"lﬂlﬁﬂQﬂﬂyﬂﬂﬂﬂﬁﬂﬂﬂlﬂﬂﬂTQ
[ [ = o af -lé s - .ﬂll i i&l
suiumszdrdgyluaumsdu wavesismsassaouvesdnd ¥11d5 3 msaseaeudmivis eamaril

Aae 185 wnus lumsuamsnnumivuesd i wesumaiu Tass

Yy [ ar .:f
Foadmagylumsasavasy ndeuiimIasnaouilasne il

msIayamvesdvamuludyanvenazlouaninaligns

H ' o = ‘f -o. -
muiinan 13 lunmemaiseneusumsiiude 6 neauaiGuamuludyandeuas Toudniswldqns
Faueraanyanigasssyluaunaaaguensiau o Jui 31 Suinw 2566 Hus iy 38,630 Aum

- a = Y ¥ wa g ol [
vioRmtluiova 97 veadunimdidy Quamudwnan ilimsrevivluamaniianmaasay
TLigwsomsnuifisunvd lddmiviuamueiudvinuriendwnfiu duSmisnsanuaiadmua
5IMYAST SNYoIRunIuAInd12 Tasdadannsmysadiuilssdiu Taoddsziliunndas: Taolinmuat
= Y o Y W o e a e s o s o=
Fofinsananawld guinsnemuadesldgasitvididgfeadunsaanmseinamsduingy
luawmanazmsdsziivusuauluowna lumsusmsiuamudingn swdamsimuadasiinaauaz

auuAgundidg st ianudidgdunsassaeumsiayamiduamudandn

s Idnamdlvfvasumssnaayamgisssuvesiuamuludyandeua: Toudnsnu 1dqns
Ansuveuwauns Tagussad lunsdsuduyamgisssuvesdUsafiunmdes: uaziszdumaiiouay
uuunesiidlszdiunmdasaienldlumsdseduyadgAssauiissy BlunsaumsysziuiisanTa
dsziiunmdase aneavuinsananumivayevoimslimafiauaziuuiiassdandn swdalszii
amudanuamnsanazanuiudaszvesdlsziiunmdaszaimnan Taonsasnmeududoyaamsue
wenunii S Idaeunudoyafisuflunazammimgmimavesauuignmdnd 1$lumsysy UYaAT
YABITUVDAIUAINU ﬂmmﬁumﬁuuﬁﬂagﬂﬂﬁﬂ'ﬁﬂ'nﬁuqmi""llﬁfﬂﬁuﬁaﬁuﬁagnﬁ‘lﬂumiﬂixmmms
nszuaiiuaafinniing 185 uownn eovsziiums1dqaoiifisvesdiimanosualunslszanama

MIANHUNUAINGT ATDATUNATBUMSAIIMYAA AT SuA DT e was doauuAd iU

A momber fim of Ernst & Young Ghobal Liméted



B s1evuUs:91U 2565/66
naJnusaulAsIASWWUUS:UUVUIUdasUNWSW Thlodlnsn 5

Building a better
working world

Hoyadu

Y g s & s 4 & & W a ¥ o =
Auimsnoanuaitludiviarounedoyadu dnsmdadoyaiisiveg luswaudszitlvesnsanug

1 1 ity al ﬂd: Ll :l.r & 1 at -] as
(s LisawfsumsifunarssnuvesaouiyFiuaaseglusieaniv) Fmanzgniamionliny

Lo 4 L3 J
Fmidrmendsiuilusrsauesdaouiydil

anuuvesimidinesumsiulinsounquiadoyaduuaz i i 18 Iddea g ludnymems 14
A d ) a4 B
ANy lugluuylanaedoyaduiu

¥
G el

o aE A 1 A o . 1 = 1 -&
AnuivAareuveshmiNRnvalinafumIasnToUILMIRUAe MIsmuaziinsandoyaduull
anudaudanmssdigiumsdunienuanuin 1dsunnmsasrvasuvestmdmie i uie

Usingdoyaduuaasindedomeniaduiiumszdigniol

ot ldswsvanulszitlvesnoauanuinaritedu uazmnagl 1dhiimsuaasdoyandano

=y [ as A A ar n L . = ] Ay
Fomvetesuiiumszdidy mdeedomsisoarsnanldduinsnemuansuio Idiinsduiiuns
ud luiimunzende’ly

Al L - P =y
ATTHIUHATIUUBIHUTHITNDINHIANDILNTINH

i = e -] -] = 1 ; 1

AusmsnesuaiimhniuAaveu lumssaiuazinaueswmsiiumaril Taogndssmuiinasa

E o L s L4 = s as A L. a2 o
uunlfiamaigyidmiunsmuiuedaniTuning nfadiensamulusdaniTuning noausiy

& & A & & g oo
Tnssadaiug i uazniadionsaauluTassaafiugdidmua TassnauuSynianmsaauuay
TAFuanumuvennindninnuauznsTumsMAuvanninduazamananning uazfvArrouRIA
- = =y i o .='| 3 & @ = .::

msaunumuluiduimsnemuaninsanisuihaie iawisasaeumatunlsmnnmsuaas

Toyaidaredoivededuiiumszddg hilnzfananmsyiiaviedefianata

Tumsimhaumaidu quimsnesuaiviaveu lumsdszdiuaruamisavesnomua lumsaufivay
i i -i -:I. -:I: s & i ] 1 .ﬂ.ﬂ‘-ﬂ.A & ] L) o - |
aAeiiins madaruisesimuadumsarivavdeiisslunsdiiiiGesdsna d uasms Iinusinis Toyd
L ﬂ.. L] = ! A ] o= ~ ::l l:: (=3 -]
dmiufamsiiduivnudeiiowiunaduinsnesuaiinnudaleiiszd@nneanuaniengaduiiva

wiollawnsaduiivanudeiiesdnde 118

AU vsnemuatiniilumsiiduguanszuums lumsdmhsneammunisifuveansaus

A mammiber finm of Ennst 8 Young Global Limited



126

snguuUs:91U 2565/66

naJnusoulAsIAaSWWUFIUS-UUVUdIUOasUN WS Thlodlnsn EY

Building a better
working world

al b as aml f am,
ANHTUHAYIUVDIHTO UL Y ABMTATIVTDUIUNITNU

miasnaevvesi il inguszanie W Idnnuideiuednaumamunaisumsiiulassulseon

4

= &

\oae d = = o ] P = = =
manaoyaiivadedomesidudumseddgnieo i hidnzfannmmeaviodofianaa uaziaue
W ot ] ' A & 1 - a4 &

swavesaeuliydvunnuiuvesimidiogdis anudeiustaumgaunaion nudenuly

w LR - l-l' a0 R ] s
szAvgaud W AdumsiudseduimsdfiRnuesssaeummnasgumsaouiyFezaunsoasiony
foyafidadedainniduiluaseddnitiey 1dwue i doyafivadedoieeiwnfiannmsniianie

- =] s A [ ' o = ]
fofanmanaziohiimizdigdemamsaotmumgaunaldhinomsivadedonessudaz roms

o 1 o = = = 1
H?ﬂ“n']ﬂﬂllﬂ"li'i'll.lﬂu'i]EffF'vlf'I'FI'EIﬂ"I'i'FIﬂﬁﬂalﬂ‘ﬂ"I~'II.'F'I"IHif‘l'i]'LIﬂﬂ@‘fﬂﬂﬂ"ﬁHH‘[I'If'Iﬂ"i‘ﬂ‘EQUﬂTENHLHﬂ'IH

Tumsasnaovvestmudmnnasgumsaouinyd dnud ldgaeitsinzmsdunaunz saduiios
—= L= e i ;
Asznouimnaasansasivaey uaztmdh 1dU§iRaudde iiide

o sopanlsziiuamuidssinnsuanoyaiidadedomiesiiduiiuasdidgy lusumsiu hid
wiiannmsyaiaviedefianma sonuuuiazUfiRaumuiinsasvaouiitonsumiosde
AnuiEsamaniy wazlAndngumsaouliyFidoaenazmnzauiodunaailumsuaas
anutuvestvidh Anudveit lunudeyaitiaredoiesisduiumssddyFadunamen
nsIavzgenanuissiifanndofianma ileaninmsyeiaenfufumsaulsuia
staeunlasenensnangiu msasleasdumsuanstoyn msurasdoyait lunsam
doreianTenisunsnuransnruguaiolu

o shanudlufenuszuumsaruguaeluiinedestumsasieaen iesenuuisns
asvaeuimInzauduanunisel ud hilsiednglszasd lumsuaasnnuiiiuaen il
Yssimsravesmanruguniwluvesnsanua

el Yo

o Wsziiuanumingauvedu Tmnenmstiadnduimsnemua lduazanuaumagaunaves

L
¥ o

Ussmnaumenatiyiuasmsdlameteyaiinerdesiduinsneanuata

o aplfvdunmumnzauvesmslfinusinstyBdmivAmsisidivaudeiscvesiizns
Ao uazaglavang M euaFR 18T uhdaw himiveuiidmssddgfiferdy
mamiﬂiﬁﬂﬁmuﬂwfﬁﬁmm‘]umﬂTﬁlﬁﬂ'ﬁﬂﬁaﬁ'ﬂﬂdwﬁﬁ’uﬁ‘lﬁ’tgpiammmmsmﬂmaﬂ]uﬂ
Tumsduiiuaudeiionde i mindimdr1ddoaslhdany iiniueuiifimsdde frd
szanslidedunalilussauvesdreuiyivestmididamadamodoyaiifeadesluaunisiu
vsomartuhmsdanodeyadind bidivame Prudweumasamuiiuiin/founadly $eag
'uaaﬂmtﬁ'ﬁ?ua;jﬁ‘unﬁ'ﬂ5‘|urnsﬁauﬂ’ty%ﬁ'lrﬁ%’unuﬁﬁui':l‘lus1u~a1uuw§ﬂwﬁ'ﬂﬁwﬁ1wﬁ1
et lsfnm mamssineanunsel luewanuiume lnesmuademganisduiivay
doifioald

A meeniber Tiem of Erndd & Young Global Limited



B s1evuUs:91U 2565/66
naJnusaulAsIASWWUUS:UUVUIUdasUNWSW Thlodlnsn 7

Building a better
working world

a P & P = o
o sziiumniuaue TassahanaziionwenumsituTassw sawdamsdamdoyaiinsados

& o e e ﬁ) P - '
ﬂﬁﬂ'ﬂ"7]“'.|J'53.!.”“"J'NUﬂTJ'NHl!ﬂ"ﬂQT-|ﬂﬂ-|THf'|ﬁlﬂﬂﬂTiﬂl“lﬂﬂﬂuI‘ﬂﬂgﬂ ﬂﬂ'ﬂj”ﬂﬂqﬁﬂiﬂq”

r [y = e 1 & W -
dmidr ldtemstuduimisnoamualuGosden s uiouvanazs139a1983n15AT 980 UA IR 14

N 13 sziduidhivanafinunnmsasaousuidounnsesiithivadayluszuumsniugu

melumndmdr 1dwu luszndanmsasmeuussdimnd

fmid Idimsusewnduimsnsmuandms lalfiaaudedmuasssoussaidoadeaiuai
- & - i & z 4 4 - 5

Hudesy uaz 1dFematuduinsnesuanuaduanuduiuiianun aaoasuFosdudedmduiioh

Himgraiiyanameusneiinsaninsgnuseanuiiudase uazmsduiiumaitoviaglassanie

wnsmitlesnuvesdmd (dri)

4 2 id o wa - Al s el

vnisenianawidemsauiuimnesua Siwd ldinsanisesregiihivanghgalunsassaoy
= - E o = 4 i

wwmsitnlunadeyiunazdmuailuGosdaglumsasteaey S IdeFueGounarii 1 lus v
vosfaouayd uudngruion’ edetuudu liliillames esdandndommsuzvieluanumsalf

.:i - 5 3 L= ] i i A [ " W 6w i
pnfsziiatiu Srmdifinisanh hinsfemsGesdananlunsnusestmidimszamsnssidana
aunsomamsel Iednaumaaunadezinansznylumaavinaniwailss Tonffgldan 1dGvesisae

vz ldninmsdeasdinain

oy af o 3 W Jr
fmidrdudsvAarounuasuinFuasmaivauessaunivil

Q‘,fa}wrv

£ 1
Fuuw1 AvBYgY

Aeeug¥iveyna munzibou 7627

V5 dninam 8w $16a

7NV 26 WOHNIAY 2566

A marrier finm of Exnst & Young Global Limited



128

s1guuUs:91U 2565/66
naJynusoulAsIASWWUFUS-UUVUdIUOasUNWSN Thlodalnsn

r
neagusInssaaiug sz uUTHTaIaYUNaTA Giealam

AWUAAIFIUEMSIEAU

o Tun 31 3unm 2566

&
TUNTHY

EEEY) wludyadeuas Touinds w1 dgnia WYARATITY

(3 TM: 61,725 AU (2565: 61,725 A1uum))
Fuamulundnmindanyanigisssu
(51 Mu: 1,220 AU (2565: 589 Ainm))
AUAAUATIWMIREUIIRUTA
L fondygdouas Tewaniseldgni
aonidiudreTy
Fumindou
FamTUNIng
Wi
dmildunazaldsiefhage
aigsnunmzd Y
wilAudy
sty
FunSndgns
Funindans
yuit 1dsunindfomiavamu
VIR UAE A

Funiwdqns

Aunindgnidomioe

" A o i w o
Snumizsamuismbeid e o Sudud (i)

& & a4
'H.'l.l'I.'.II'HFﬂjiﬁf‘lEI!.N‘].Iﬂ"I‘Il?IHLﬂHHTHHUQ“UNUﬂTIHNﬁ

R

(i #imdnny Tyne)

NTTUNISHIAMS

(Mae: um)
MINBIMe 2566 2565
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5 1,221,457,1485 380,579,849

& 53,084,188 17,464,759

g 36,568,876 312,158,161

39,836 4,467

5,773,952 3,009,153

39 946,924,037 39,383,116,189

9,890,200 23,059 694

761,526 -

1,666,646 12,365,328

12,318,372 35,425,022

19,934, 605,665 109,347 691,367
————e——

10 52,595,556,000 55,298,552,000
i (12,660,950,335) (15,950,860,633)
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(M8: 1)
MUMR 2566 2565

9 3,455,216,795 942,649,337
7,391,802 2,373,403
3,462,608,597 945,022,740
9,12 31,349,901 36,015,700
12 8,359,974 9,604,187
12 4,280,000 4,183,081
7,327,924 11,981,643
33,947 11,433
11,406,291 8,160,728
62,758,037 69,956,772
3,399 850,560 875,065,968

(109,940,262)

(6,050,540,155)

(109,940,262)

(6,050,540,155)

3,289,910,258

(5,175,474,187)
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GOETT 2566 2565
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mlsnnmsamugni 3,399,850,560 875,065,968
Twmsvaugninnmsl auuilag TuyargAsssuvesiuamu (109,940,262) (6,050,540,155)
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3,289,910,298
(2,702,996,000)

(5,175,474,187)
(798,744,000)

386,914,298
39,347,691,367

(5,974,218,187)

45,321,909,554

39,934,605,665

39,347,691,367

5, 788,000,000

5, 788,000,000

(MU20: M)

53,788,000,000
5, 788,000,000
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(5,175,474,187)

= (528,368)
109,940,262 6,050,540,155
(5,619,652,112) (2,132,726,302)
4,995,000,000 2,150,000,000
(624,652,112) 17,273,698
(4,410,715) (19,597,897)
(35,369) 1,224
(1,864,799) 493,956
(13,169,494) (121,306,686)
761,526 (694,034)
(10,698,682) (109,831)
(7,165,486) (2,297,183)
2,738,615,429 748,300,847
(2,702,996,000) (798,744,000)
(2,702,996,000) (798,744,000)
35,619,429 (50,443,153)
17,464,759 67,007,912
53,084,188 17,464,759
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BTS Rail Mass Transit Growth Infrastructure Fund
Cash Flow Projection
Valuation date:31/03/2023

(Unit: Million Baht) FY2023/24  FY2024/25 FY2025/26 FY2026/27 FY2027/28 FY2028/29 FY2029/30

4/23-3/24 4/24-3/25 4/25-3/26 4/26-3/27 4/27-3/28 4/28-3/29 4/29-11/29

Effective Fare (EF) 34.63 34.63 35.81 35.86 37.45 37.26 38.96
(growth) 5.29% 0.00% 3.40% 0.14% 4.42% -0.49% 4.55%

Daily Weekday Ridership (thousand pax/day) --by MVA 736 778 819 883 929 951 975
(growth) 49% 6% 5% 8% 5% 2% 3%

Ridership Annualization Factor (days) 330 330 330 330 330 330 224

Annual Ridership (Million trips) 243.04 256.78 270.53 291.59 306.93 314.06 218.79
(growth) 49% 6% 5% 8% 5% 2% -30%

Fare Box Revenue 8,417 8,893 9,688 10,457 11,494 11,703 8,524

(growth) 57% 6% 9% 8% 10% 2% -27%

Total Revenues 8,417 8,893 9,688 10,457 11,494 11,703 8,524

Siemens Maintenance Contract 385 394 403 412 421 235

Overhaul & Refurbishment(for Rolling stocks) 265 207 246 217 183 9

P&C Maintenance cost (Outsourced and InHouse) 145 146 149 152 156 108

Total Repair and Maintenance Expenses 921 795 747 797 781 759 351
Staff Costs 655 669 704 723 765 801 576

Utilities Expenses 473 403 429 453 466 478 332

Other Direct Operating Costs 366 481 606 693 783 851 657

Point Costs 331 410 527 607 694 758 592

Indirect Operating Costs 176 181 185 189 194 198 137

Operating Expenses 1,670 1,734 1,924 2,059 2,207 2,328 1,702
Total Expenses 2,591 2,529 2,670 2,856 2,988 3,087 2,053

EBITDA 5,826 6,365 7,018 7,601 8,506 8,616 6,471
Less: Capital Expenditures - Others 66 147 164 147 183 172 104

Additional Investment - S6 Station 60 215 125 - - -

Free Cash Flow 5,760 6,158 6,639 7,329 8,323 8,444 6,367
Adjustment Factor for the Year 1 1 1 1 1 1 1

Adjusted Free Cash Flow 5,760 6,158 6,639 7,329 8,323 8,444 6,367

Discount Period 0.50 1.50 2.50 3.50 4.50 5.50 6.34

Discount Factor 0.967 0.903 0.844 0.789 0.738 0.689 0.651

Present Value as at 31/03/2023 5,569 5,564 5,606 5,784 6,139 5,820 4,146

Discount Rate

Net Present Value (Million Baht)
Rounded to (Million Baht)

7.00%

38,627
38,630
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