TR

A Strategic Partner of S&P Global

UsEn lneyad n3U 971n (unnww)

CreditNews

ASaft 101/2565
29 figu1eu 2565

CORPORATES

duURULATANBIANST: BBB

DUAULATANATIANTUT:
VuniinsAUseiu AAA

wuAldudunuLAsAn: Stable

WiAHA

Fuitnumauangn : 19/10/64

dunulAsinasAnsluafin:

Fuil duAU wualdudunu
LATAR LASAR/ LASAANLA

22/06/64 BBB Stable

20/04/60 BBB- Stable

Anso:

s

NN INTWINUIUG

3

jutatip@trisrating.com

qUUN FUNAFe
suchana@trisrating.com

2 a

- -
13 Win¥lwyadia

wajee@trisrating.com

Afws Jalaviy
sasiporn@trisrating.com

%‘5

WWW.TRISRATING.COM

* el tuiesaumndesrigauatunwisingy

o & v o a 3 Y ¢ & o w a o y o ¥
v3avRInEBuRUIATAnDsAnsTeY USEM Tnetled njU driia (W) Aiszdu “BBB” wiou

v v a v o

fapsdusuLATAnAuRURIuSEnTlasunisAUseAuiuswiulag Credit Guarantee and

LAY

Investment Facility (CGIF) fisgiu “AAA” arulualiusuaulAsin “Stable” e “Aen”

%
v W a

iall duduiasiaiuivesuisvasviouisgmuniniasinues CGIF Falasumsdnduduinsiiny

ediU “AMVStable” 91nv3amishuguen CGIF Wudiuseiunsanswiivesuitn

SUAULATANDIANTVDIUTENALYDUTIANUAIANIINBINTALTNRIN TR N5 ud0E 19 AR
| ' s v a v 3 £ s ]
Juregluvesguasdnundndueivadninielulssinaainuarenisneunaieu1nsnis

muAuNsUNssEUInvedlsafindalifalalsun 2019 (saladn 19) Snviadsasvieufisdndau

v
&l =

HARAUINTIAIAINTIAEUNTURAL NN SUTIN S UNTIUSE AnEamuesuTEnBneieg

o w o a cala v

a81915An1U SUFULATANATUINTAINANUTUNIUVDINEN A U N TS nwaustTududn

[
S A

Ladadl pasnauauwlsUsiwressmemnsdnd wavnisnentiiieldilualddreamu
FNNUINVBIUTEN

°

UszudAgiinmundunuiashn

o a A v owaf g o
wamsaniuaunenisiulsualndulud 2565

nan1sAnduuvesuTenTul 2564 IATULIINARUAINNANTENUTBININTNITTALIT B
(Lockdown) tietstunisunsszuinues Tsaladn 19 Tutsaiendauesd 2564 mundu
&'unummﬁmiﬁﬂ%’uﬁaqﬁuaEhunﬂ Wil nsnsUadesdsnaliiAnniavgnas fnues
vilsgunululssnuussuemsvans 1 wiskazguasdianaswessiuslnafdsnalisan

dniunanaasne

o °

gnslstusuvesuienusuianatunegseau 10.3% Tul 2564 910 14.7% Tud 2563
& & o ' L a0 A ) ' a o a

7198 Mlsneumeniledte M9 AndausiawazArdnsivuievesusenlul 2564 anas
32.7% Wewlsuiulneu lneunegisedu 3.4 suduum luvaeidnsilsneunsanidy
F18 718 Andeusinuazadasniieneseldiusuiianaunegisedu 9.7% Tul 2564

IN5LAU 16% Tl 2563

Tugaslasunai 1 vesd 2565 udsiAvieadsvete1msdniavyTumigatu 12%-23% e

o

Wisudugiueiuveslneumunenuvssauiauduinemsdnilng uiuenidan
ansauTulssdadiuvendningionsdn il oyaivefuduyue MR In i ueE 19
sausald feliu Sasilstuiuresuigniedinsegluseauiflugilasuai 1 vesd 2565
Tuvaugiilsnaunenidysne 718 AndsusIAwazAFRT MUY AUSURWALTY 34% LilD
a YRR a o o 1al o o v

Wisuiutiafeaiuvestneu lnemegisedv 1.5 Wuduum

a

V3AINAIAINIIHANIALTUNENINsRLesUTEMTLY 2565 AgUSuiinduunATy wiii
funuesdnidiaeyseivgs wiseuadnidwlngfeglussiuguduiuieningUasd
MfinduegnsnimaininisiouratsuinsnisUadesidlunainnglulsyinauas

patndsean 19l selaannisaiuuvesusEnainIgiulafiseau 20% Tul 2565




TRIS} = unaIASOt
RATING CreditNews

A Strategic Partner of S&P Global

20U

a

waenaanntuaziiulafisedu 6%-7% selluseningd 2566-2567 lneiladeduintiouannisiiulavesselilugsiadadniuasss

ol 9

1 wennil nIaniedinningnsimlsneunanidedng 018 AndeusiauazAdadniienesglavesusvniiagdinseg i sedu
Uszanal 10%-12% luted 2565-2567 dnene

n1siufivesguasAanaaanlulsEmaLaznaIndeaan

pannelulsemadsaadunainilungianvesusem senvslulsemalnefidadiuandu 75%-80% vaseldsiuvesusenlud 2564

LA

uiatslesunan 1 veed 2565 agnalsinnu Turia 3 Weouusnuasl 2565 vandipanvaiuseniulafisesiu 27% Wawsuiutiadeliu

e a

vosUneududuiilounannsituivesgUasafisuiuilunaty q Ussweluginiaededudnlvglesanzeddassmadiuuas

Fusrudaszmelunivylsy

IamAsaInitgeavienglulssmAvesUsEnasAulafseau 14% WalsuivUneulasunegiseAuussann 3.17 niuduuinlud

P

2565 wardradNsEau 3.5-3.8 niuatuumsaUluyel 2566-2567 9l USEnAAinganvigaInnisaseantull 2565 aviulafiseRu

]

[N

45% WWawiguiutiafediuvesdieu uazazdintegiseduuszann 9 Wuduuimdetluseningd 2566-2567.

v ¢

< v
Wudusznaumsvuiananslugaamnssuuadn

vstnduuszneumsusnanslugsianeasaravnssusazomsludszmalnelagsndugsiauuuiansuaees (Vertically Integration)
Tugsfalnillouazans vsenilduuumniseainindifissdudusznaunisvunanansdiulnglugnamnssudednd Tngusemilaiuudanig
msmaalugsnaemsdasiAnduuszuna 100% lundadosilnide 11% wazlundndusigns 7% luvasifimaialulssmalnedidiuuds

mansaaannnd 1w 3 vesgsivemsdniuazdumanuadnd lud 2564 windusivesuienianuvainvatguingddulaguiemi

a v A ada

dnduselinngsivemnsdniuargsfadu q lnslanveggegsiamuanii

El

wgadu Tuewpndmthussnasd ez venedndiu

o

vosrdnfneilvinseunqugsianfidnsmlsaslinniudsiufiwiniueiainans dufdeen waesumuan

q

& a -1
NFTLRUNINTITEUUTUAWNLVU

¥ '

ST UNTAUNIINITRUADF U UYDIUTENUTUA NN UTUNDENTEAY 61.6% 04 AUT 2564 MNTEAU 47.5% 0 Ful 2563 wsianas

a

< v 1al @ S = = A v A a o a - & v o &
LANURYUIBYNITAU 60.3% & AULNDUNUIAN 2565 Luaﬂﬁ]'mUﬁﬂWllﬂigLLaLquﬁﬂﬂqﬂﬂqimqkuuﬂqumLL“ZNLLiQTu';\]uaqﬁJfﬁﬂiﬂj"U’ﬁ?ﬁMuNu

eDe

szpzduldusdin agnslsiniy uiEnnumnsuamulivisduissau 3.5-5.0 WudumseUlusening 2565-2567 Feganinsediu 1.5-3.2
W uumlugael 2563-2564 sl AldTeamuiuisnnasulidinanaldlunisveeidnisudalugsia vadnd gsfiaemnsdnl
wazamulusuAUan dalu visausmitamaddnsdunidunanistuseiunuuesuienasiiiuduinegnseiu 59% lul 2565 uazay

fow 9 Usuianasnegfiseiu 569%-57% Tuseningd) 2566-2567

nszuaRuaavenistszvileglussauniiieawe

1%

PNIALSNAIAIAINFNINAFDIVBIUS NI TIANAgInaluy9 12 waud1anti vSendaseuifiazasunivunlugi9szeziian 12 ey

1Nt 752 Sruun il neldauufgiunsainugurewmsalmisnainlumuannsaiinuvesuIEnazegiseauUssann

o«

a o a

4.4 uauumlul 2565 1ag o Whaudiunal 2565 USENHLEUEALAYI1ENSHEUMNEUAA SINAUNIAUTIUIL 523 a1uUInLasiiasy

auwendeliladnldegdndiuiu 9.2 iuduum

v '
' o

TU ANV ALINAIAIATIBATIEINI U UIINNTANTUN WA NI AUN1INTTUTRIUT ENITRY T T8AY  20%-23% Tugi9l 2565-2567

TuvaeRdnsdrumlsneunendedany N8 Andausiauazadnimesenandyangaininuiazedsesu 7-8 winlugiananaeltu

]

A0usNIuAsAnUaY CGIF

v oy
v v o

duduiasinues CGIF azvioufivaniuzves CGIF Miluaniduseninauseina (Supranational Institution) FadassTulnesguiavengu

LY '

Uszinmondeuiuuszimauennguandeudn 3 Useine (ASEAN+3) uagsuiasiauiielde (ADB) §a5unsauiudn “nauesiunu”

ERANCY] q

(Contributors) viatsnianesidaudululigen CGIF arldsumnudismdontanstuanaundnudnvengudsauyulueuifidym

U q

U3En Inedlad n3U 9ria (umivw) 2



TRIS/ = unaIASOt
RATING CreditNews

A Strategic Partner of S&P Global

v '
S v v a o Y = A a o

NNAITRY NN E]‘IJWULﬂiﬂG]EN?{S‘VIEJ‘UQQL\?UV!UWLL‘TNLLﬂiIQ AAOAAUNTOUULEUIBNTUSUNTANULER IS0 3e wazanmAaneil

wI959U09 CGIF Bndne

¥

AUNAFIUNTAUNUFIY

o sgldawiiulaisedu 20% Tl 2565 uavasiiulaiiseau 69%-7% selflusewined 2566-2567
o  FannlsTuiudzegisedu 13%-15% wagdnsndiumlsannisaidununsuaideusiamuazadindmingseselias egfisedu
Uszanad 109%-12% Tusewingd 2565-2567

)

o alddedniuruuiazalidreamulagsiuazegnsauusyinm 3.5-5.0 wuduumseUlugt 2565-2567

LUALHURUAULATAR

wwaltududuiashn “Stable” vise “AIN” avvioutianisaiansalvesiasnaviuTenIzaunsasnwaniuglunmudtulugsialnuas
ansneludsenaenlild 8nvsdamninuisnassnnaniusinsinludagtuelildluvasndowndyiuanunmelunisuimsdnng

wnunslddewazasuiAeuiasliusTanadneieg
wnlududuiasin “Stable” w¥e “AsN” vesmsansniifilasunisaseiuvesuivnasvieuiinunmiasinvesirlseiufe CGIF

Uadeioarilidunuiasanilasuudad

nMsUfuiindusuasanoraiatuldmnusdnausaadrenszuaduan liinndundentusnvuadosamldenilasyadalaeiidang
fnwsusaliuouswieluldlussoznaiionuiu venani msvsuifindusuiasindiaunsafaldmnuisninamasiiunumanisi
Adulumudszananisvemsasniwazannsasnusnsduni aunanisiiuiemlsneunendosne 718 andeusiauazaidn
Swheldianinseau 3 winlunanuld lumansafud nsusuansusuasanansaiatuldlunsdinuansalunsviimls
vidsnansidiunuresuitanaesategeeiiies uenanil visamAteaUiuansusUAsARaMAUS ISR d Mt aUmIn1sRusie
frlsounonidedne @ Adeuseuazadasminegaiuntsedu 5 whegheiiles

v
o 19

all Suduinsinnansuiilasunsayseiuvesussnenafsulamnnduduinsinvesmuseiufe CGIF imauasuula

U3En Inedlad n3U 9ria (umivw) 3



TRIS/ = unaIASOt
RATING CreditNews

A Strategic Partner of S&P Global

Yayasun1siuLazansdIun1nITRUNdAy*

g A1V

2562

swlannmsaniiunusim 10,473 34,948 31,457 29,016 28,019
flsrounenifedenaza® 1,002 1,738 3,595 1,956 860
Alsneunenidudne 7 audousian uavAsns g 1,475 3,377 5,021 3,122 1,840
RunuanNMIsALOY 1,157 2,482 4,116 2,570 1,370
ponisdeiusulsud 163 495 370 427 383
Ruamu 933 3,244 1,499 1,315 3,562
FunsSwdsau 37,466 35,567 26,091 22,187 22,711
wﬁﬁumamiﬁuﬁﬂ%’uﬂqmﬁa 18,498 18,527 10,081 9,935 11,188
duvesieruiiusuusudn 12,199 11,570 11,140 9,886 7,835

Sasdumeamsiuiiiulauda
samlsieunenitedng md eidousien 14.08 9.66 15.96 10.76 6.57
LAZAIRRIINUNY (%)
ININAIUNANDULNUADEIUNUDNIT (%) ** 7.19 6.47 16.94 9.86 4.78
Samduilsnounenidedne m@ Andeusian 9.02 6.83 13.55 7.30 4.81
wazAdinsmhesenenidedne ()
Sasdumiaumamsituderilsieunsnidede 4.93 5.49 2.01 3.18 6.08
M Adeusmuazmins g (i)
Shsrduidununnnsiidunusendaunanaiu 06) » 15.20 13.40 40.82 25.87 12.25
Snsdumiiaumsnisiustoiuny (%) 60.26 61.56 47.50 50.12 58.81

NUENG a“'mm’vuﬁi:mmY@ﬁ'ﬂmiﬂﬁ"’ungo@”?ﬂm;fwiuﬂumuua”;
* JUMTTHIIN

b Usuganguliidudnandviaiadnay 12 iGaudaunas

¢ v v W a a4 1]
LNEUNNTIIAINDUAULAIAANLNYIVBDY

- I sRUNdAguarMsUTuUTIaeen sRudmsugsiamly, 11 unsiau 2565

- INQUINITIRTURUIATARATIEN T, 15 quieu 2564

U3En Inedlad n3U 9ria (umivw) 4


https://www.trisrating.com/th/rating-information/rating-criteria/

TRIS = u12InSO0
RATING CreditNews

A Strategic Partner of S&P Global

U3um neilad n3U d1fa (umvw) (TFG)

JUAULATANDIANT: BBB

JUAULASANASIEN T

TFG251A: yufifinsAuseiu 2,000 auum laaeud 2568 AAA
TFG26NA: ufjfinsAuseiu 1,000 d1uum laaeud 2569 AAA
wuRldNdUAULASAR: Stable

U3EN V3ELNAY 9100

oImsauAoINANS $u 24 191 0. daw ngawma 10500 3. 02-098-3000

© U3t vidaisuie saiin aeauBudvd wa. 2565 shailliyanala 14 Dame viduumeuns wanae wieiulideldlumendaiiovsslenilng fenesnunietossmsdaduiuiasin ludnfmun
viaiesusd warlidilugluuu viednvaglag nedieisnslag Iﬂm?fgﬁlﬁlﬁ%’uwmmLfJumﬂﬁnwr;ﬁﬁnmmn US¥ viSasnia $1 e eu matesuduinshnidldfunasdoionds wie
wauouuzlide 1 ietlensianswilaq uilufesmnuduisfumudentemmunindetovemsiansuiiiug vievesudendug Tnaiane c-muLﬁuﬁiw’lumﬁma“uﬁuLmamﬁﬁlﬁﬁluﬁmwﬁw
Wenfunsasmu viemuusihludnungduln nstaduiuuastoyaiiusnglusosnilag ivari viefuimeunslng Ui visa suis S1in lddavhTulasildmdsdmudoinsdunistu
wgfinsal anag wazInguszasdvosdsuteyaselanenils dufu §udeyamsussiiiummumnsasvestoyadinariioud adulaamu u3dn viasnis 10 I8 udoyaillédmiumsdndudu
wnsaniianuishuasunasioyadug Adoindeiold dufu U3 visasvie $1f Jelisuussiuamugnies mmitesme viermmesudiuanysaiasdoyalan findm waveslisuliaveusion
gude viormmidomslaq Suianneulignes ansllsiitesme viemmuliiasuiuaysaitu uesaslisuinvoudedorianatn vidensasunailldsuvienisnszvilaglasended ayadandn:

il MeaziBeavesiBinisindusiuiasines UTEN vSalsmias 911n LHELNTeg UL Website: www.trisrating.com/rating-information/rating-criteria

U3En Inedlad n3U 9ria (umivw) 5



