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Executive Summary

Thai Economic Performance in Q3 and Outlook for 2003-2004

OVERVIEW Summary

In the third quarter of 2003, Thai economy recovered
. . in the aftermath of the Severe Acute Respiratory
Thai economy in 2003Q3 expanded by 6.5 gyniqrome (SARS) outbreak, expanding by 6.5
Percent, resulted in a 6.3 percent growth percent from the same period of 2002 and growing
in the first three quarters. from the second quarter by 7.1 percent at the
annualized rate. This apparently reflected continued
strong economic expansion, primarily driven by
domestic demand, in particular accelerated private
investment, despite some slowdowns in private
consumption.

16 -]
Thal economy in the third quarter.

]

a/v\—v\/

w

Notwithstanding robust domestic demand, export

sﬁmge‘z.‘—.:ﬁ"“swz%ars

ok i growth slowed somewhat as a result of high base
cal N effect in the same period of 2002, and even with the
e e e wor oo woes q-0-q comparison, while imports continued to grow

rapidly. Service sector which was adversely affected
by the SARS showed some improvement but not yet
enough to offset the result from export slowdowns.
Besides, service payments of Thai people also
increased.

In 2003, economic growth is projected to
be 6.3 percent with 1.9 percent inflation
rate.

Major economic indicators in October 2003 also
pointed to significant improvement of consumption,
investment, exports, higher numbers of tourists due to
5 G ———— the APEC 2003’s conference held in October, as well
with restored stabillty. as rising demand in real estate. Considering these
factors, the economy in the last quarter of 2003 is
expected to expand further following impressive
growth in the first three quarters. The economic

' growth in 2003 is, therefore, projected to be 6.3
1934 1896 1998 2000 ‘2002 ‘2004 . . K
ar ¥/ Infistion percent, with 1.9 percent inflation rate, 2.0 percent

sop 1 t rate and t t lus of
s o 00k Account] GDF unemployment rate and a current account surplus o

7.9 billion US dollars or equivalent to 5.6 percent of
GDP. Meanwhile, economic stability still remains
favorable, accompanied by high official reserves at
around 3.4 folds of short-term foreign debts.

-15

In 2004, the Thai economy is projected to expand in
the range of 7.0-8.0 percent, higher than that in 2003.
Domestic demand remains the main driving force of
the economy, supported by satisfactory growth of
exports. Inflation rate is expected to be 2.4 percent.
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1. THAI ECONOMY IN THE THIRD QUARTER OF 2003

1.1 The World Economy in Q3 of 2003:

‘World economy continued to expand. expanded at the acce|erated pace_
(Y-O-Y growth rate, %)
2002 2003

Year | @3 Q4| Q1 Q2 Q3 Year In the third quarter of 2003, the world economy
World 3.0 3.2 continued to recover and also gained the growth
United States | 24 33 29} 20 25 35 29/ momentum in most regions due mainly to the eased
EU-151/ 1.0/ 12 13| 09 05 06 0.8 [
s 0sl 0o 11l 08 0 08 o monetary and fiscal policies. Though the Japanese
uro Zone . . . . . . = . . . .
Gemany 02| 04 05 01 03 02 06 economy slightly slowed down in this quarter, it was
Japan 01 17 23| 20 32 25 27  merely the adjustment of economic expansion towards
Hong Kong 23| 34 51| 45 05 40 30 the medium-term potential output which give the
Singapore 22| 38 30| 17 41 10 0510 relatively high average growth of 2.5 percent average
South Korea 63| 58 6.8| 37 19 23 3.0 growth during the past four quarters.
Taiwan 36| 52 45| 35 -01 42 3.1
Indonesia 37| 42 38| 35 38 39 4.0 The US economy was Supported further by the
Philippi 44| 38 57| 45 32 44 4252 cpt : . .
M'l'pp'_”es i o ou se a4 s1 e  additional effective tax reduction since July along
alaysia . . . . . . . . . . .
Thailand 54l 58 60 67 58 65 63 with the surroundings of steadily low interest rate,
China 6ol 81 81 99 67 o1 70  Which helped creating the demand for real estates and

durable goods such as automobiles. Private

S : World E Outlook (WEO) April 2003, IMF, . - . .
ouree: ord Economic Oulook (EQ) Apr consumption continued to be the important supportive

factor to the US economic expansion as the private
investment’s contribution became more pronounced.
Net exports in part contributed positively to the
economic growth this quarter as well. In the third
quarter of 2003 the U.S. economy paced up to 3.3
percent compared to the same period of last year,
higher than 2.5 percent in the second quarter, or
equivalently to 8.2 percent at the annualized rate, the
fastest quarterly growth since 1984. The strength of

Government agencies, and average from several

agencies.

1/ EU15

o f - the US economy helped boost up the exports of Japan

—_— and European Union (EU). The Japanese exports in
2 — particular also beneficial from the Chinese demand.
. usA The Japanese private investment remained strong and
M8 108 8N OF) 200U R EO] 'GS SNOG D2 'ME 8 registered positive growth this quarter. Meanwhile the

EU private investment continued to decrease, but at
the slower pace.

The Japanese economy expanded by 2.5 percent
compared to the same quarter last year, slightly lower
than 3.2 percent in the second quarter while the EU
grew by 0.6 percent compared to the same period last
year, only marginally higher than 0.5 percent in the
second quarter due to better export condition.

OFFICE OF THE NATIONAL ECONOMIC AND SOCIAL DEVELOPMENT BOARD
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The Chinese economy rebounded from the outbreak
of the SARS in the second quarter and was able to
register the impressive growth of 9.1 percent in the
third quarter on the back of private consumption and
investment as well as exports. Similarly, other Asian
economies such as Hong Kong, Taiwan, Singapore,
and Malaysia regained the strength from the SARS
effects and managed to grow further in the third
quarter. In fact, the economic recovery in different
regions has become more pronounced as can be
observed by favorable exporting trends in many
countries across the region.

Robust economic recovery in various economic
groups was shown by the combination of broad-
based expansions especially in private investment.
Like in Japan and the U.S., not only private
investment expanded well, but also unemployment
rate declined, employment conditions improved
continuously, deflationary pressure was released in
accordance with continued strong demand. In
addition, the consumer and business confidence have
continuously improved since the second half of the
year.

1.2 Thai Economy in Q3 of 2003:
rebounded from the SARS outbreak
with accelerated growth rate.

GDP (Y-o-Y, %)
Seasonally Adj. GDP (qq, %, annuallisad)
998 '1999  '2000 ‘2001 ‘2002 ‘2003

In the third quarter of 2003, the economy expanded by
6.3 percent, accelerating slightly from the previous
quarter. Seasonally adjusted GDP growth was 7.1
percent at the annualized rate, higher than the rate in
the second quarter, showing continued economic
expansion.

Strong domestic demand, both consumption and
investment were the main driving forces for the
economy. Nevertheless, net exports of goods and
services provided smaller support to the economic
expansion than in the previous quarter, as a result of
slower rate of export growth while import growth
accelerated. Improved exports of services also have
not yet been enough to offset the slowdown in exports
of goods.

OFFICE OF THE NATIONAL ECONOMIC AND SOCIAL DEVELOPMENT BOARD
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Production
All production sectors expanded except restaurant
and hotel, declining at 1.3 percent from the same
period last year, in light of the lingering SARS
impact. Financial, construction and agricultural
sectors grew noticeably. Manufacturing, however,
exhibited slight slowdown in this quarter, growing
by 9.0 percent, compared with 11.1 percent in the

?: * i I _: second quarter. this was a result of high base effect
. » in the third quarter of 2003.

2 18

4 ak Expenditure:

- ® Private consumption experienced some slowdown.
" 1 Seasonally  adjusted  private  consumption
22 Farm income 8 . . .

" B ervir el 18 expenditures in the third quarter grew by 0.8
3 S Mt e S |23 percent at annualized rate, much lower than that of
-0, — — — | 6.5 percent in the second quarter. Meanwhile, the

growth rate of 5.0 percent compared to the same
period was lower than the rate of 5.7 percent in the
second quarter as well. This showed a slowdown
after recorded very high growth since the latter half

of the year.
e : Private Investment continued to expand : 1
E; M i hiher capacly uflizaton rete . iﬁg Following the high growth in the first half of 2003,
4. f - the economy in the first three quarters, thus, grew
o |- 7 by 5.8 percent, owing to low interest rates,
%_ g increasing  consumer  confidence, continued
wr = expansion in farm income, rising by 22 percent, as
2 ot well as the improved employment condition.
3: : Capacity Utlization Rate (SA, 3mma) . 21,;
15 T Prmeimesmentndex 52 Government consumption expenditure at constant
1995 IS8 IeOT IS8 IS mon uot monz wom price expanded by 2.3 percent from the same period
last year, attributable to 5.5 percent increase in
salaries and wages while expenses for procurement
declined by 2.2 percent.
200~ Corporats profits of listed firms improved. Investment
1% Total investment expanded by 10.8 percent,
':':_ A=A accelerated from 9.1 percent growth rate in the
s second quarter. Private investment and public
180 investment grew by 16.5 and 1.7 percent,
20 = 2 per. Mov. Avg. respectively. Seasonally adjustment growth of total
:_ Profis of eted frme investment expanded by 25.8 percent at annualized
ol rate, compared to only 10.3 percent in the second
500 quarter. This indicated strong investment

'1;9? M998  '1999  '2000 2001 2002 '2003 . . . .
expansion,  particularly  private  investment

following higher capacity utilization both in export-
and domestic-oriented industries. Moreover,
increasing corporate profits of listed firms and
improved business sentiment also served as
contributing factor to investment expansion.

OFFICE OF THE NATIONAL ECONOMIC AND SOCIAL DEVELOPMENT BOARD
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In the first three quarters of 2003, private
investment grew by 17.7 percent, while total
investment grew by 9.2 percent compared to the
same period last year.

External demand
In the third quarter, export value increased by 11.0

= fprma.% Expertvekime prow stsower e percent, attributed to 6.4 percent and 4.3 percent
n[ rise in price and quantity respectively. Export
2 products that expanded well in the third quarter
| were integrated circuits, passenger cars and parts,
Ll chemical products, computers and parts, and

rubbers. Exports to the major markets such as
Japan, EU, ASEAN, and China increased, while

e
“| _Ef;“ exports to the U.S. declined by 5.5 percent.
st 2542 2543 2544 2645 2548
During the first ten months of the year, export
value, amounted to 64,075 million US dollar,
increased by 16.1 percent, attributed to 6.6 percent
and 9.0 percent surge in price and quantity
o respectively.
(3mma,%)  Import volume accelerated.
:_ Import value expanded by 11.8 percent over the
o} same quarter of previous year, attributed by 7.3
12 ‘_/_,/\ | percent and 4.1 percent increase in price and
0 L/ W / """ quantity respectively. As the economy and
2 e investment picked up, imports rose in every
':_ p— product category especially capital goods and raw
.l s materials which increased substantially.
m‘zsu 2542 2543 2544 '2545 2546

During the first ten months of the year, import
value, amounted to 60,543 million US dollar,
increased by 15.3 percent, attributed to 6.9 percent
and 7.8 percent increase in price and quantity
respectively

Trade balance and the current account continued
to register surpluses. In the third quarter of 2003,
trade balance registered a surplus of 838 million
US dollar, and service account rebounded from the
SARS outbreak and registered a surplus in the third
quarter. As a result, the current account registered a
surplus of 1,849 million US dollar in the third
quarter and in the first ten months the surplus of the
current account amounted to 6,158 million US
dollar.
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Financial and capital market:
Liquidity remained high despite the credits
continued expansion of credits.

Commercial banks’ credits continued to expand in
the third quarter. The credit outstanding in the end
of September amounted to 4,834.2 billion baht,
increased by 2.9 percent over the same period of
the previous year. Credit expansion in this quarter

V[ e S o ::: was essentially made up by the rise of personal
. - consumption and mortgage loans. The deposit
108 outstanding in commercial banks in the end of

0 | 104 September amounted to 5,303.3 billion baht,
e increased by 4.5 percent over the same period of

[ 1® previous year, which was the first time did the
ool T : deposits expand at the faster rate than the credits
et i - over the past 12-month period. However, it was

o o o o % merely caused by the low deposits in the system at

the end of September last year when there existed
large withdrawal for the payment to new
government saving bonds.

Liquidity remained high. Ratio of credits to
deposits equaled to 91 percent, which had been
relatively steady since June. Interest rate was still
low as 7-day and 14-day repurchase rates remained
at 1.125 percent and 1.25 percent respectively.

The exchange rate moved in the range of 39.95 to
41.53 baht per US dollar during the third quarter.
The exchange rate on the average was 41.27 baht
per US dollar, appreciated from 43.37 and 42.21
baht per US dollar in the first and second quarter
respectively. The appreciation was due mainly to
surges in capital inflows to the country as
confidence in the Thai economy had gained
strength and the Thai economic fundamentals
improved.

NPLs in the financial system excluding those of
BIBF and credit fonciers in the end of the third
quarter amounted to 750.3 billion baht, which
accounted for 15.3 percent of total credits. It was
slightly lower than 15.68 percent at the end of the
second quarter.
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Capital market: More corporate financing via

capital market
In the third quarter, the new equity instruments
issued by the private sector increased, while the
issuance of debt instrument declined. However,
total amount of the funding via the issuance of
equity and debt instruments was equal to 292,986
million baht, increased from the same quarter of
last year by 12.2 percent.

Transaction in stock and debt markets increased
substantially and rapidly. Average daily trading
value in the stock market increased from 24,257
million baht at the end of the third quarter to 28,047
million baht by the end of October. Stock index
increased from 461.82 at the end of the second
quarter to 578.98 at the end of the third quarter and
was closed at 674.45 on December 12, 2003. This
reflected Thailand’s better economic fundamentals
and the regain of confidence in the Thai economy.

Fiscal stance: fiscal balance registered a surplus

while public debts to GDP ratio declined to 49.4

percent.
In fiscal year of 2003, the revenue collection
totaled 1,007.4 billion baht. Meanwhile,
government expenditure totaled 898.3 billion baht,
or equivalent to 89.84 percent disbursement rate
out of the overall budget of 999.9 billion baht. At
the end of the 2003 fiscal year, the fiscal position
recorded a treasury cash surplus of 109.2 billion
baht and a budgetary balance recorded a surplus of
195.4 billion baht, compared with a deficit of 85.4
billion baht in the fiscal year of 2002.

Employment conditions: improved continuously.
In the third quarter of 2003, employment situations
continued to improve, unemployment rate declined
and underemployment dropped. In addition,
number of vacancies continued to rise. All of which
indicated better income and purchasing power.
However, the ratio of vacancies to registered
applicants was higher than the ratio of vacancies to
job placements, implying that firms became more
cautious in recruitment.

go— %
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In the third quarter, unemployed workers stood at
549,000 persons, or equivalent to 1.5 percent of the
labor force. Meanwhile, the employment increased
by 1.6 percent compared to the same period last
year.

Economic stability

Economic stability continued to be favorable, in
terms of subdued inflation. In the third quarter, the
headline inflation was 1.9 percent, attributable
mainly to the rise in the prices of food and
transportation and communication items. The core
inflation rate was 0.2 percent in the first eleven
months of 2003.

International reserves remained ample at 40.03
billion US dollar, equivalent to 3.3 times short-term
foreign debts.

Improved confidences in the Thai economy would help bolstering consumption and

investment. Higher confidences were reflected in terms of consumer confidences, business sentiment
as well as credit rating upgraded by various credit rating agencies, such as Moody’s and Standard &
Poor which raised long-term foreign currency debt instrument rating of four Thai major banks,
namely Bangkok Bank, Krung Thai Bank, Thai Farmer Bank and Siam Commercial Bank, and Fitch
Ipca which upgraded long-term sovereign debt rating in terms of both local and foreign currencies.
These also included the raising of competitiveness ranking for Thailand by the World Economic
Forum (WEF) and the International Institute for Management Development (IMD).

120 . , ope .

ol Corifidonce lndox Thailand’s competitiveness ranking

2000 2001 2002 2003

b IMD 13 14 13 10

0 WEF 37 32

ol

=5 Source: IMD and WEF

Note: * IMD re-classified in 2003 into 2 groups

M= Group 1: population of more than 20 million

50 Group 2: population of less than 20 million

40 in which Thailand is classified into Group 1

30 BSI —CCI

20 TN RN N NN RN NSNS NN NEENSEEENEEEEEE]

1999 2000 2001 2002 2003
Credit Rating
Moody’s S&P’s Fitch R&l
LT ST LT ST LT ST LT ST

2002 Baa3" NP BBB-* A-37 BBB-* F3 BBB* a-2
2003 Baa1 P-2 BBB* A-2% BBB F3 BBB+ a-2
Note: 1.Moody’s: Stable

2. Standard & Poor’s: Positive

3. Fitch Rating: Stable

4. Japan Rating and Investment Information (R&I): Stable

5. " Positive Outlook
*Negative Outlook
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2. ECONOMIC OUTLOOK FOR 2003

The Thai economy in the first three quarters of 2003 expanded by 6.3 percent, conditioned on
such favorable factors as accommodative government measures, higher consumer and investor
confidences, low interest rate and maintained economic stability. Moreover, the increasing sign of
global recovery, in particular the recovery of the U.S. and Japanese economies, also boost the Thai
exports and tourism.

Main driving forces for the economic growth in the last quarter of 2003 continue to be private
consumption and investment. Although private consumption has shown some marginal slowdown,
buoyant private investment has been the strong momentum supporting the economy and helped
compensate for the slowdown. Concurrent data also pointed to increasing numbers of tourists during
the last quarter partly due to the APEC 2003’s conference.

The economic growth in 2003 is, therefore, projected to be 6.3 percent, upward revision from
5.8-6.2 percent released on September 15, 2003, corresponding with higher-than-expected private
investment and export performance. Inflation rate will be 1.9 percent, unemployment rate will
average 2.0 percent and current account will register a surplus of 7.9 billion US dollars or equivalent
to 5.6 percent of GDP. Meanwhile, economic stability remains favorable, accompanied by high
official reserves of 40.5 billion US dollar which is equivalent to approximately 3.4 times of short-
term foreign debts.

3. ECONOMIC FACTORS AND CONDITIONS IN 2004

3.1 World economic outlook for 2004

(1) The world economic recovery will continue in
2004 with a stronger growth, especially in the

first half
% growth) The economic situations in the U.S., Japan, and as
®[" World economy is expacted to expand further in 2004. well in the European Union are expected to

improve next year. The continued economic
recovery in the U.S. will support the export
performance in Japan and European Union, as
well as in Asia. This will consequently prompt
further private investment demand. The 2004
world economic growth is projected at 4.1
percent, with an inflation rate of around 2 percent.
This indicates that a relatively high growth is
achieved in a low inflationary pressure
environment thanks to the excess capacity in
many parts of the world, especially in China and
Asia. The productivity improvement also helps
contain inflation, especially in the U.S., where
labour productivity has constantly increased.
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(2) Various indicators point to a continuing growth
of the U.S. economy, as an engine of the world

21 economy.
High economic growth expected in 2004,

They include, an improved current account status
led by weak U.S. dollar, better market sentiment
and public confidence supported by an increasing
strength of the economic recovery, and increasing
private investment, which is necessary for the
sustainability of the recovery. Moreover, labor
productivity in the U.S. has increased constantly
and rather quickly. Not only does the increase in
labor productivity reflect the flexibility of the
labor market, but also an effort on the business

LT side to squeeze out the labor productivity during
i N the recovery phase. The high-investment in
’ PR T\ information technology in the past also help
" /\' explains the continued productivity improvement.
N '“:mpmw (3) The economic performance in the European
o Malaysia Union (EU) is expected to further improve in

e Korea . .
—reata 2004, supported by an increase in exports and
expected expansion of private investment spurred

-15

by the world economic recovery and the increase
in public confidence. The employment is expected
to improve more evidently in 2004 and help
support further economic growth. The economy of
the European Union is projected to grow by 1.9
percent in 2004, stronger than 0.8 percent in 2003.

(4) The Asian economy is also expected to perform
well into 2004. The world economic recovery will
continue to be favorable to the Asian exports.
Moreover, monetary and fiscal policy in this
region will continue to be eased in order to sustain
the domestic demand to secure the economic
recovery.

3.2 Key supporting factors

0} The continuing recovery of the world
economy will support the Thai export growth in
2004. In the expansion phase of the world economy in
which private investment has been spurred, the Thai
exports which will be benefited will include electronic
goods, auto and parts, office supplies, and also rubber
which very much depends the demand for vehicles.
The Thai products with comparative advantage such
as canned food, furniture, and jewelry will continue to
rise.
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2) Low interest rates will further stimulate
private consumption and investment. With high
liquidity in money market and expected current
account surplus and increase in capital inflows, the
interest rate is likely to remain low. Provided the
economic condition continues to be favorable and
public confidence increase, low interest rate is
expected to stimulate private consumption and
investment. As evident this year, commercial banks’
credits extended to households and various business
activities have continuously increased, such as export-
oriented businesses, real estate business, and hotel and
restaurants business. The funds are lent for the
purposes of investment and working capital.

A3 Government measures to support
continuing economic growth.

3.1 Export promotion measures include

o Free trade agreements between Thailand and
China and between Thailand and India will
help strengthen export performance in 2004.
In the case of bilateral with China, the
agreements have already been in effect since
the 1% of October this year, and cover only
fruit and vegetables as the early harvest items.
The FTA with India is expected to take effect
from the 1% of March this year, and cover
varieties of fruits, jewelry, polymer ethylene,
and some electrical appliances. The step
decrease or phasing of the tariff reduction will
be 50 percent reduction in 2004, 75 percent in
2005, and reaching zero percent rate in 2005.

The FTAs will not only encourage the export
performance but also attract more foreign
direct investment to Thailand to realize the
benefit of the greater free trade area. For
example, the statistics on the applications for
investment promotion of Chinese firms has
increased quite significantly, particularly in
the fields of agro-industry, chemicals, plastic
and petrochemical, and electronic goods.
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J The supports provided for the business sector
to adjust and manage changes more efficiently
in the world of increasingly intense
competition. The promotions are focused in
the productivity improvement in order to
capture the upscale or high-end markets. For
example, the move to focus on the production
of educational toys to avoid being squeezed by
low-end or cheap products and hi-tech
products.

3.2 Government measures to promote industry
and investment

o Investment promotion schemes granted by the
Board of Investment have been modified to be
more flexible in terms of minimum investment
requirement eligible for tax privileges. Neither
the tax will the privilege be granted based on
the investment zone criteria but it will rather
be based on the types of industry. The five
target groups are fashion industry, agriculture,
information and computer technology, auto,
and high-valued added services such as
logistics and fashion design institutes. The
home countries of the MNCs targeted are
North America, European Union, China,
Japan, South Korea, ASEAN, and India.

o Free trade agreements and tax privileges and
promotion measures to promote Thailand as
the Asian center of auto industry is one
scheme of the niche market building being
implemented in Thailand. For example,
structure of the excise tax will be adjusted to
support the competitiveness of the industry
and rid off any tax redundancy. Privilege
given to private investment in the industry will
also be considered to support the auto
clustering in the country and encourage auto-
supporting industries. Moreover, the emphasis
will also be placed on the technology transfers
from foreign investors.

33 The supplementary budget from the
Government Central Fund of the amount
100,000-130,000 million baht has been
provided for  additional government
investment and measures in 2004 such as the
voluntary early retirement of expected 47,000
government  employees, and advanced
payment of the pension funds for some
existing government retirees.
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3.4  Asset capitalization scheme to facilitate legal
recognition of assets without title deeds so that
these assets can be used to mobilize funds
through the formal financial system and thus
create capital for underprivileged groups.

3.3 Risk factors

In 2004 there still are some uncertainties
e REER especially from the imbalance in trade account
between the US and China, which could put the
pressure on China to revalue its currency against the

10 US dollar. Moreover, China is now inclined to
o implement more restricted monetary policy to curb
80

the overheating investment, recognizing that the

10—

i i ki financial institutions in China remain fragile. The
80— . .
NTS RMB slowdown in the Chinese economy could be the

T T TEE TR TTTTTTIT, limitation to the Thai exports in future in tandem with
real effective exchange rate (REER) of the Thai
currency which is likely to increase faster than other
countries in the region. This, in part, reflected the
stronger economic fundamentals of the Thai economy
as well as the higher cost of production.

Furthermore, the growths of agricultural products prices are likely to decelerate, which could
put the limit on household’s farm income. Evidently the price of agricultural products on average had
increased at the slower rate during August to October this year in accordance with the world
market’s trend. The ex-farm price of cassava has declined in the past two quarters, while price of
corn declined in the last two months. Future farm price is, thus, expected to increase only 1.5-2.0
percent in 2004, lower than 5.0 percent hike in 2003 and 7.0 percent surge in 2002. However, the
rubber price will continue to increase in line with the strong performance of the automotive industry
in various countries especially the US, China, and Asia.

4. ECONOMIC PROJECTION FOR 2004

In 2004, the Thai economy is projected to grow by 7.0-8.0 percent on the back of accelerated
growth rate of private investment, moderate increase of private consumption and exports of goods
and services. Exports will continue to grow but at a slower pace than the imports. Public expenditure
and investment will also increase, partly as a result of the Government Central Fund of the amount
100,000-130,000 million

In the mean time, private sector will be strengthened. Net corporate profits of listed
companies has continuously increased since the latter half of 2000. In 2003, the profits of listed
companies increased by 58.7, 23.9 and 170.4 percent in the first, second and third quarter
respectively. Debt to equity ratio declined from the level of 3-4 during 1996-1999 to be
approximately at 2.0 in 2002. The Non-Performing Loans (NPLs) problem are expected to be
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progressively resolved, attributed to favorable economic condition as well as the additional
measures initiated by the Bank of Thailand (BOT) to help facilitate and accelerate the NPLs
resolution which are as follows: (1) The enactment of the Foreclosure Law so that the forced sale of
the assets by the Legal Execution Department could be sped up. (2) The Bank of Thailand will act as
the mediator between debtors and creditors in the process of debt negotiation and restructuring under
the framework carried out by the CDRAC. (3) The establishment of Asset Management Companies
to purchase assets from commercial banks.

% (growth) . . .
World sconomy Is expected to expand further In 2004, Key Assumptions for 2004 Projection

(1) The world economy expands by 4.1 percent, higher
than that of 3.2 percent in 2003. This is underpinned
by accommodative monetary and fiscal policies as well
as continuing recovery among various economies,
particularly in the U.S., Japan, the EU and strong
growth in China, which would benefit export,

——r — i investment and tourism in Thailand.

2t

¥ OMAN O Prics (§/bbl) (2) Crude oil price is expected to averages at 26.5 US

. dollar per barrel for the OMAN source, slightly
declining from 27.0 US dollar per barrel in 2003,

7 owing to low OECD’s oil inventories and unstable
level of production and exports from Iraq. The strong

» pickup of the global economy since the latter half of

T— AN 2003 will also put upward pressure on oil demand in

* the world market. OPEC’s oil production quota is

Ll assumed to remain at 24.5 million barrels per day.

2001 ‘2002 ‘2003

(3) The export price, in US dollar terms, increases by 5.0
percent compared to 6.0 percent in 2003. Export price
rise in all items, namely agricultural product,
electronics and manufacturing product. However, this
will be slower rate than that of 2003 due to high base
effect in the same period of 2003 and increasing
supplies of production in response to significant price
increase in the past two years as well as high price
competition from China in line with the low cost of
labor.

Average import prices in 2004 is expected to increase
by 6.0 percent, falling from 6.5 percent in 2003
reflecting a price slowdown since the latter half last
year in the face of higher competition.

4.1 Economic Outlook
by Components

Private Consumption Expenditure
Private consumption expenditure is projected to
increase by 5.7 percent, underpinned by the low
interest rates, strong performance of the stock
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market, better employment condition, recent
upward trend of the farm income, especially, that of
rubber and corn, as well as improved consumer
confidences.

Private Investment

Private investment in 2004 is projected to grow by
17.0 percent, somewhat higher than 16.5 percent in
2003. Factors supporting the higher private
investment growth include the low interest rates
and the continual increase in capacity utilization
encouraging further investment in equipment and
machinery, as well as an increase in construction
following higher residential demand. Furthermore,
increasing corporate profits and improved investor
confidences will help stimulate investment. Strong
economic fundamental will also induce more
capital flows into Thailand, reflecting in elevated
level of investment applications submitted through
the Board of Investment (BOI).

Government Consumption
Government consumption expenditure at the
constant prices is projected to grow by 2.8 percent,
compared with the contraction of 1.2 percent in
2003, while public investment will increase by 2.2
percent.

Export Growth (%)

% yay, 3mma

Exports
Export value in 2004 is projected at 88.5 billion US
dollars, rising by 14.0 percent compared to the
previous year. This is due to the global recovery
and bilateral trade agreement between Thailand and
various foreign counterparts such as China and
India. Nonetheless, the export growth in 2004 will
¢ be slightly below that of 16 percent in 2003 as a
30 result of high base effect of 2003 and decelerated

999 2001

Philippines

export prices and volume. To a lesser extent, some

Export Growth (%) constraints associated with export growth in 2004
% [ %y Seeve include Chinese economic slowdown and quality of
: i food products.
» INCA
18 /‘h\‘f N Export value, price and volume is estimated to
10 JP/ "\ /V grow by 14.0, 5.0 and 9.0 percent respectively,
ﬁs{'. — compared with those of 16.0, 6.0 and 10.0 percent
LY 3'“’“‘”"’ in 2003. The export growth rate in the latter half
i Tobwan \J/ will be lower than the first half growth due to high
z o exports base in the second half of 2002 and 2003.
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Import Growth (%)

Consumer price moved along well with producer price.

PPI (%YOY)
— CPI (%YOY)

30 Finished goods price rose at slower rate than
raw materials and intermediate materials.

18 ﬁ I
2
| /

PV PN o\

. K 0. N wd )
L 4897 1988 1 2001 '2002 ‘2003

]

Raw materials

= Intermediate materials
18 e Finished goods
24
30

Service receipt at constant prices in 2004 is likely
to grow by 4.0 percent, compared with a
contraction of 4.9 percent in 2003. This is due to
the global economic recovery as well as tourism
promoting measures inducing the improvement in
tourism receipts.

Overall, export of goods and services at constant
prices is expected to rise by 7.3 percent.

Imports

Import value is projected to be approximately 83.5
billion US dollars, or growing by 15.0 percent,
attributable to 9.0 percent volume growth and 6.0
percent price growth, higher rate than in 2003. This
is in tandem with robust private investment and
continuous economic expansion.

Import of services is expected to rise by 9.0 percent
following improved economy and rising outbound
tourists. In sum, import of goods and services at
constant price is expected to expand by 7.7 percent,
higher than 6.4 percent in 2003.

Trade Account

Trade account is projected to register a surplus of
5.0 billion US dollar, equal to the surplus of 2003,
despite the accelerated import price and volume
than those of last year. However, tourism sector is
expected improvement, resulted in the surplus in
net service income. All in all, current account will
record a surplus of about 8.7 billion US dollar or
equivalent to 5.3 percent of GDP

Inflation

The headline inflation is projected to be 2.4
percent, higher than 1.9 percent in 2003. This is
underpinned by better economic performance and
higher cost of production, both in materials and
labor cost. Increasing price mostly are those of
foods and beverages items and transportation fees.
The price of other products, however, are likely to
rise at the lower rate, due to the decline in housing
rents and home furnishing products —highest-
weighted item in non-food categories. Moreover,
the strengthening of the baht against the US dollar
could help contained import price in terms of baht
as well.

16
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5. ECONOMIC GROWTH TARGET FOR 2004

The 8.0 percent growth target for 2004 rests on the conditions that private investment will
expand by 20.0 percent and the value of exports increases by 15.0 percent, which is equivalent to
monthly exports of 7,430 US dollar. Moreover, the government measures to support productivity
improvement and the adjustment in the private sector will help enhance the production efficiency and
utilize input of production more efficiently and thus depend less on import contents. The surplus of
trade balance will be close to the baseline scenario. The improvement in exports and investment will
eventually influence the employment condition, income, and expenditures. Therefore, under this
scenario the constant-price private expenditure will increase by 5.9 percent; however, the inflationary
pressure will increase and it is expected that inflation rate will be around 2.6 percent.

6. POLICY RECOMMENDATION

As the Thai economy accelerates, the government must place special attention on sound
macroeconomic management in order to maintain economic stability. Price movements in all
markets must be monitored and analyzed thoroughly and carefully to prevent the speculative bubbles
and the economy from being overheated. The situation which would eventually undermine private
consumption and investment.

Priorities must also be placed on poverty reduction, income distribution, and enhancing
competitiveness in order to build strong foundation for sustainable growth in the long-run.

Surveillance systems should be installed in various important sectors e.g. the real estate
sector in order to prevent speculations and bubbles in the real estate market. Key indicators must
consist of demand, supply, and price components in every segment of the market including indicators
reflecting speculative activities such as financial institutions’ housing loans, the number of vacant
houses, housing price over the rent or income, construction and real estate stock index and housing
loans per applicant.

Monitoring system of the stock market must be put in place to monitor the performance of the
market and to prevent speculative behavior and moral hazard behavior. The system should include
the analysis on the relationship between the stock market performance and real sectors which
underline the fundamentals of the stock market. Moreover, the analysis of household-spending
behavior and household debt is crucial in preventing reckless spending behavior which could render
the macroeconomy vulnerable.
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Economic Projection for 2003-2004

Preliminary Projection 2003 Projection 2004
2001 2002 15 15 Trend Target
Sep. 03 Dec.03
GDP (at current prices, Billion Baht) 5,133.8 5,451.9 5,868.0 5,904 .4 6,465.3 6,542.0
GDP growth rate (at constant prices, %) 21 5.4 5.8-6.2 6.3 7.0 8.0
Investment  (at constant prices, %) 1.2 6.5 9.1 9.6 13.1 15.4
Private  (at constant prices, %) 4.9 13.2 16.0 16.5 17.0 20.0
Public (at constant prices, %) -5.2 -5.8 -6.5 -6.0 2.2 2.2
Consumption (at constant prices, %) 3.8 4.6 4.7 4.7 5.3 5.5
Private  (at constant prices, %) 3.9 4.9 5.8 57 5.7 5.9
Public (at constant prices, %) 2.8 25 -2.0 -1.2 2.8 2.8
Export (Billion US dollars) 63.2 66.9 75.0 77.6 88.5 89.2
Growth rate (%) -6.9 5.7 121 16.0 14.0 15.0
Growth rate (Volume, %) -5.6 11.3 8.5 10.0 9.0 10.0
Import (Billion US dollars) 60.7 63.4 71.3 72.6 83.5 84.2
Growth rate (%) -2.8 4.6 12.4 14.5 15.0 16.0
Growth rate (Volume, %) -6.3 11.1 7.0 8.0 9.0 10.0
Trade Account  (Billion US dollars.) 2.5 3.5 3.7 5.0 5.0 5.0
Current Account (Billion US dollars.) 6.2 7.7 7.6 7.9 8.7 8.9
Current Account to GDP (%) 54 6.1 54 5.6 5.3 54
Inflation (%)
Consumer Price Index (CPI) 1.6 0.7 1.9 1.9 2.4 2.6
GDP Deflator 2.2 0.7 2.0 2.0 25 2.8
Source: Office of the National Economic and Social Development Board, December 15, 2003
18
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w’iunu 57 | 235 | 432 | -376 | -17.1 | -162 | 122 5.4 4.7 -50.3 | N.A.

@nfiany 190.5 | -30.6 | 116.7 | 1.5 421 | 734 4.4 68.7 2.9 719 | NA.
NIFILFIUMNIRINURIL BOI

wEudUTeTUMIRIEIINMIIMI 341 | 675 | 463 | 16.1 85.3 | 444 | 338 | 507 | 47.7 | -369 | NA.

wAuldiuayd@sasty 7.7 | 300 | 149 | 678 | -199 | 208 | 1429 | -223 | 468 | -30.9 | NA.

21AuldTuTnraaEsy 207 | 484 | -36.4 | 73.0 0.9 36.2 12.2 3.6 14.8 14.7 | NA.

qaiwzasfamitiasuiwmuasuensfans 27 | 620 | -06 -15.2 63.0 | -41.4 | -64.1 -26.8 | -58.7 201 | NA.

a '
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mswasuulag: fouaz 2545 2546
Qi Q2 Q3 Q4 Vot Q1 Q2 Q3
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INEATNTIN 210 | -169 | 10951 | -162 | 1325 | 6.7 594 | -81.0
wiloaus uazianfing 875 | 333 | -500 | 200 | -38.1 | 400.0 250 | 350.0
QAT INIINILI waziana 491 | 4071 | -641 | -478 | 137 | 857 310 | 2786
nRaR T lan: 1n3asdnIuas 125 | 3159 | 1465 | -116 | 76.1 | 1467 443 22.6
aunsaluus
Bidnnsefing usznedasldlnity 135 | 405 | -42.1 2.2 66 | 2584 -36.0 | 134.3
108l NIEANI UATWANEAN 2517 | 881 | -61.7 45 235 235 | 23833 | 204.3
vIms uazamnlne 259 | 262 | -541 | 1198 | 239 | 135.0 0.0 379.5
W 13.4 42.0 49.6 148 | 428 | 1043 443 25.8
Aamsfidladnitiunsuas
INEATNTIN 1870 | -7.3 455 | 343 | 314 | -636 658 | -50.0
wmiladus waztaning 375 | 8714 | 667 | NA. | 4111 | -1000 | -97.1 | 100.0
QAT IWNIIALI waziana 3563 | 1700 | 259 | -59.4 | 136 | -986 259 | -85.3
wRaAmailans e3asdnuazgUnsnfiuds | 1091 | 816 | 684 | 676 | -383 | -783 | -128 | 284
Sinnsedng uszadaslEinin 545 0.0 156.1 | -39.3 | 459 | -94.2 923 | -91.2
108l NIEAN UATWAIEAN 952 | 211 | -766 | -408 | -758 | 9267 | -833 | -32.7
vIms uazamnlne 235 | 904 | -146 | 136 | -441 | -365 | 1595 | -36.6
EeTY 27 | 620 | 06 | -152 | -240 | -63.0 414 | -64.1
duasulazassonasdsamalnaidngnd
fuaeaas 38, 2545 2546
Q1 Q2 Q3 Q4 H1 H2 | vl | a1 | @2 | a3

QAunuansdsznalnadngnd 219 336 | 246 | 661 555 | 415 970 394 | 328 | 494
mmmiamu
1. 11QATANII 231 64 196 25 205 | 221 516 69 168 70

- Lﬂéaalﬂﬁua:qﬂmmﬂwﬁw 39 -10 -15 -85 29 -100 71 -19 41 -40

- Lﬂ%‘laﬁﬂma:qﬂnﬁﬁwda 31 66 52 74 97 126 223 19 51 20

- Tawez uazalane 58 -25 63 5 33 58 91 23 19 21
2. M3 -65 269 137 151 204 | 288 492 256 | 161 | 186
3. anntiumadu (linuswmens) -48 -80 104 | -59 | -128 | -163 | -291 -55 80 | -43
4. msamuuaw%ﬁ‘ﬂiaaﬁva 5 -2 -647 -12 3 -659 -656 37 -8 -11
5. afanTuNIW -21 -2 1 -1 23 -10 33 6 -16 95
6. inlladusuaztianfn 24 -7 -17 -49 -31 -66 -97 -20 13 5
7.15ms 68 9 85 467 77 552 629 15 -46 24
8. 3u 9 73 85 103 149 158 | 252 | 410 116 | 136 | 168
wangdszing
1. rjﬂu 186 160 169 117 346 | 286 632 49 213 | 248
2. ansgawim -28 122 | 135 | -10 | -150 | -145 | -295 -34 67 | -16
3. anmnglal 129 | -188 | -344 | 223 | -317 | -121 | -438 59 32 34
4. aUTu3 342 442 133 305 784 | 434 | 1222 | 270 | 168 | 109
5. 82404 3 2 22 3 -1 25 24 21 -4 17
6. 3ug 149 42 91 23 107 | -68 | -175 29 14 | 102

a .
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fon 211 | 209.2 - 124 | 896.1 - | 2875
LLQZ%M’J@W@Q?}‘U (183} 41lwe -6.2 -19.4 154 | -16.2 -12.0 0.7 2.8
) a & o AnElznag 123 | -317 -8.4 127 51.4 17.6 10.8
wulotnuanluani e
- nunaR T 20 6.5 73 6.7 52 9.3 15.4
v @ a v
7988y 22,93 Ua - uu’;maﬂQWULLa:Laulﬂ 1.7 6.6 -0.4 0.0 24 1.8 2.7
o . e H19WIT 14 6.6 09 0.7 24 16 2.7
30882 1.8 MUNIAY - AN (Muwn) -1.8 - - 61.7 - - 70.9

e e A ~ fan : seuAssznelng
FnTudINUNANE S

aa v a & v a A s a v ¢ a A
'YINLL'%']I%NLWN?J% UIENaUAIYNANRANTRAN NERNER@II]?J@@Y] LAzNANRaUTHY I@UQJSWU

a o &
NCLBHUAAIU

(1.1)  wandaiy WsTwfeu)nenT lasdsinandanuiatyAtuazanislules
{ A’ ‘§/ v 1 ol 1 U %
PaNaINV091) 2546 WNNTRTBUAE 2.2 widIniTauaz 10.3 lulasuisiauinn
ad o & ' A A o o o A &
PaITUNUED LATNTINTINNHATURZERNIANATINANAIANTAIN DU LAY 1
Lﬁﬂu“qﬂ‘lﬁﬁ@] Wi T1IUNY T1IUY5I hasNUEULHad 888 WAZHNINITT BnLTH
NANAAT I lWaN A wwd liuaass

o 1w lulliwnzian 2546/47 HANAATINLANTWN 19.6 Frudulud
LW’l:ﬂQﬂ‘ﬁlmum v 20.9 ﬁmé’u’l,u’ﬂl,ww:ﬂgnf: wioindusouaz 6.5
6'1‘%\1Lﬂuwammmwmﬁmwmmmleﬁaglummﬁﬁashwimﬁad alaled
mwmnwmnﬁuﬁmw:ﬂgmﬁ'wﬁu%ma: 1.3 wananiign naniin
mmm'gaéﬂmU@iamnwwzﬂgﬂ sanalvnanandelsiinduonas 5.2

|

¥ [ = a a ‘3’ v
o) 217w1159 lutl 2546 (Liwnzilgn 2545/46) HANRALNNTUIDUAT 14.2

[y

4 . - s o
oY Ll] BARIN 1]51]'] muﬂulﬂl ak Fmdralaanunyss aaudu 14-15%
LRTHIAINBIINT A LD a e WY R %)

8000 60

Usznaunusandndfenudse w©

6000

Q. s dé/ dl 1 —
UIUA1QU I@]El?’]ﬂ’]l,ﬂﬂﬁll‘%“ﬂ’ld 4000 I

20

2000

10 1@ awuIn Tl Ranuldsy 2

D- T T T T T T -'40

g £
ﬂ’)’]g\j%u 14'15(%) g\jﬁﬂu%’]ﬂ 4,500 40 41 42 43 44 45 10 . 46
E vwnndau  ==—C=gns i

UIMNaanIow v 4,670 uInea
Aswlul 2546 dawalﬁmumﬂwmmﬁuﬁmwzﬂgnmﬂ 8.4 8 w3 1in

U 1 QI J v 1 a I v
9.5 fwls LANTH 1.1 3 u b3 wIedAauTauaz 13.0



18

Qs o Qs a Ql t&/

o) swdznas lull 2546 (Dinnzilan 2545/2546) WawdaiRaIwIN 16.9
o o & o @ A £ o & a & 4
fuaw 1w 18.3 Sudu tiuIuiouaz 8.4 lunsiwaNuiwizlgnain
6.2 sl 1u 6.7 auls wazeanainlull 2547 nandasudUznasgingdl

LL%’JI%NLWN"H%?QEIH$ 11.6

a QI J v 1 $ I
o aas lullinnziyn 2546/47 nanAaifintuiasas 23.8 druntadunann
v o y A A A A A A o
ﬁl’lﬂuIEIU’lUigU’]GI‘Mﬂ’J’m“E’JUL%H@I%L?G\‘]LG%UNLWQWQG?WQW FIFINA LA
. e - . ¥ 4 .

Mamdasviugadu uandunspdlalfinuanmoiuiinnzlan ae
Tsfiannsgurafiulovsivuananiadesidmunsuasdsunmiiais
nIenIny e N EaINIT s leTUTIMaRuAIN 580 LIN/G

7110 c.C.S. laodmnuaUSuimdasinnunen 65 auan luszuziian 5
Y a9uet) 2546/47 0197 2550/51 w%auﬁavlﬁmml,ﬁﬂuﬁuﬂmiﬂgnﬁaﬁ
fnTudSumdauaIuiiunindsuimdauthuunoas b ldsunssie

wiaansgualagazlilasunanauunuaiuainanagiasn

A A X v e e A
o g19W131 1T 2546 NANRALANTUAN 2.46 a 1w 1Tu 2.51 S 1uau A
Wusasaz 2.0 unsanulguneiguiandaimsiseaaldudusiouniie
ﬂ@nﬂmmuﬁwmaﬁmfﬁ UsznaunuanIwaINaLdas1ule JUSum
ﬁwluﬂsza’mﬁmﬂﬁuﬁ LLaziwmaqummsﬁ?} SINA AN BATNIIN Y
° [ a & & o A ' o & Aa
FAUIUIUNTALININT 1 uaﬂmﬂm}ummﬂgﬂlﬂwmmsmlwmmmu

ﬂs:’%ﬂ%qua
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2544145 2545/46 2546/47 Savuivy (%)
™ .. 46 2544145 2545/46 2546/47

1. 117
1.1 9wl QU 20.899 19.631 20.909 5.6 6.1 6.5
Audt dwls 57.883 56.908 57.667 52.1 -35.2 13
nandadals nn. 361 345 363 5.2 4.4 5.2
1.2 9T AU 5.624 6.426 5.932 741 14.2 7.7
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2544145 2545/46 2546/47 Savuivy (%)
™ .2, 46 2544145 2545/46 2546/47
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sraluwaanalan lugralasuiafauvesd 2546 e FuanEasAANTW
Usznaude 999815 100% T4 2 LAz IuiusNATY T3 3t aanaFsalus lag
ﬁmagﬁ 206.10 ABAANSAAY WAz 1,847 glaanawdonu auday WioLANT %
Taunz 1.8 uaz 21.1 MUSIGU v Fuiuriieduwlduaans taun 417
T waztinens aaasfosas 6.2 uaz 11.7 a6y

S1AARANNBAINA1A 1) 2544-2546

3

el 2545 2546
Pt Q2 Q3 a.9. Q2 Q3 a.9.

1. i']ﬂ’]‘?im'tmiﬂi"ll’]ﬂ‘lﬁ 1.|'m/<€1"u

- drufenidu 1 4,973 4,883 5,182 5,643 5,146 5,215 5,000

-dmlwa 4,167 4,317 4,130 4,220 4,533 4,613 4,500

- BT 27,103 25,823 30,440 30,000 36,223 36,967 43,450

- udlenas 1,033 1,113 1,013 910 920 837 770

- daulssaw 442 469 - - 470 - -
2. i’]mmwdmmﬂn?amm U’l“/]/ﬁ%

- 419815 100% % 2 7,937 8,194 7,705 7,819 8,158 7,839 7,410

-dlwa 4,734 5,022 4,560 4,996 5,043 4,886 4,756

- auruIa U 3: walng) 29,630 28,443 32,840 33,450 39,663 40,170 47,460
3. aaanalan

- 417817 100% T4 2 USS$/at 201.06 205.53 202.53 195.50 201.57 206.10 201.00

- d1lwa: Fanln gLaanan/an 99.28 90.50 | 107.23 | 10970 | 106.77 | 100.53 | 105.40

- naudiIHRu T 3: Fealus foalufaaams 1,371 1,336 1,525 1,498 1,765 1,847 2,234

- thena: fhwesn LHud asa/lana 7.88 717 8.00 8.80 7.40 7.07 6.70

Sas AN (%)
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- drufenidu 1 8.7 8.6 8.8 15.9 5.4 0.6 114

-dnlwa 6.1 9.9 5.7 5.2 5.0 17 6.6

- ENMIT 29.4 10.4 441 57.0 403 214 4438

- udlenas 18.6 33.1 0.7 2.2 174 174 -15.4

- fanlssnu -12.9 -13.6 - - 0.3 - -
2. i’]mmwdmmﬂn?amm

- 41985 100% % 2 8.0 13.0 5.3 8.7 04 17 5.2

-4 lna 8.7 15.4 6.7 11.0 0.4 7.1 48

- auHuINA T 3: malng 31.4 16.7 43.6 58.2 394 22.3 41.9
3. aamalan

- 417817 100% 5% 2 6.9 12.8 12.6 6.9 1.9 18 2.8

- amlwae: Tanln 10.8 6.3 17.0 26.7 18.0 6.2 3.9

- naudiIHR U Tw 3: Fealus 32.3 20.8 456 54.5 32.2 21.1 49.1

- thena: flawadn 118 -25.1 9.4 23.9 3.3 17 239
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o a a & a
1 ﬂﬁﬁwawamqmmwnﬁuwmﬂaLanmauna{

(Basuita)
Siannsafinduaziaiaclaini 268 | 241 | 2.7 | 342 | 40.0 | 246 | 11.3 | 19.6 | 17.9
UHI99TTIN 378|305 | 15 | 31.7 | 476 | 495 | 302 | 38.1 [ 315
Insvienia 162 | 196 | 36 | 363 | 351 | 86 | -34 | 46 | 83
2 dannslEmansansTIn 47.5 | 55.4 | 52.4 | 53.5 | 57.9 | 57.9 | 53.3 | 58.3 | 62.7
UHIIIDTTIN 62.7 | 67.3 | 655 | 654 | 64.2 | 740 | 77.4 | 822|769
Tnyvienid 411 | 504 | 469 | 485 | 55.2 | 51.1| 431 |48.3 | 56.8
4 5mi'uﬁwaaga¢hmiaidaan (naaans @59.)
naufLaasunzSusIu 88 | 59 | -53 |-116| -7.8 | 1.1 | 23 [ 110|149
una9as Wi sz TugIn 217 | 1.7 | -34.0 | -14.7 | 362 | 25.7 | 24.7 | 51.1| 8.6
ioslE i 72 | 143 | 51 | 132 | 305 |23.3| 124 | 7.0 | 1238
in3assuame 77 | 43 |-191| -30 | -04 |21.5| 32.1 | 16.9 | 33.8
Insviend 173 229 | 57 | 302 | 423 | 121 | -156 | -4.3 | 4.0
Fuqg 87 | 190 | -1.0 | 165 | 366 | 27.9| 125 | 6.6 | 11.0
5 nsnwsmelulssing
Insviend (% mayazuutas) 101 | 21.7 | 230 | 366 | 139 [148| 72 |-7.9 [ 114
6 s1MABAIEIBaN
nendudlEinaluladdugs 948 | 82.3 | 811 | 827 | 83.7 |81.9 | 825 |86.7 | 89.9
Sav R (%y-0-y) 09 |-132|-196 | -175|-102 | 37| 1.7 | 48 | 7.3
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em—tm— JS_import clothing China_Export to US_Knit
—#®—— China_expor to US_non-knit Thai_export to US_knit
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m%a%qmamnswﬁma

(Favniy) 2544 2545 2545 2546
Q1 Q2 Q3 Q4 Q1 Q2 Q3
ﬁ’%ﬁuaNﬁﬂqma’mnsiuﬂmméawa 0.6 0.4 1.6 1.8 11 0.6 0.7 0.0 0.3
wWulodssfing -1.0 56 95 05 57 7.0 55 9.1 -4.5
flugh 0.5 0.5 18 2.3 1.0 0.7 0.3 16 19
filuna 1.2 15 3.1 26 04 0.2 1.0 0.8 0.6
FRAuON 0.8 0.5 0.9 1.1 0.1 0.0 0.7 0.5 0.1
Herhdniagl 1.4 -1.0 2.2 -2.8 1.2 0.1 1.4 03 -0.5
Bannsldiasminga
ulodss@ug (%) 79.2 83.9 83.7 81.8 84.4 85.7 78.8 74.4 80.6
yasmMassoan (Aaaan3 &79.)
HAAS RN 73 5.3 -16.5 -10.2 18 3.5 1.7 5.1 1.2
L§8ﬁ1§7L§ﬂEﬂ 71 6.6 172 -10.0 0.4 08 12.7 1.8 36
e -338 7.1 4.1 12 1.3 23.6 13.4 137 13.9
Pt -10.4 -10.4 235 175 05 3.1 6.8 8.7 8.6
HAASRINeBU 9 33 12.3 7.4 5.7 132 20.4 14.7 13.9 2.7
4 myiwhomeludszina
Lﬁ%lm]ﬁ:aﬁ:}f (WAINAW) (%) 1.2 3.2 3.9 39 1.2 3.8 3.9 2.7 25.7
5 [aEwAIsd0an
nanaulFussnwiunan 82.1 87.9 82.0 83.5 91.7 94.6 94.2 91.3 92.8
(Earudia) 2.8 7.1 1.0 2.8 9.1 15.2 14.9 9.4 1.2
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. NIENIHANYATANITUI UL UAY Twlasunafisn Siasenoarldlunusiaudinsasiiuaas
USunmnnsHaaInudazdninsasnssnesluassusnuest aeelsfiany suitmsnaansle
shwuaainﬂuﬁﬁadauqﬂﬂaLLa:SGﬂu@ﬁﬁam‘smfﬁmﬁ@mmluvlmmaﬁmuf: s mgagandu
Usziansal lawsn ﬂuﬁﬁfad’suqﬂﬂawﬁmiﬁ 64,088  ow luvmefivnsudilanmsndoduaala

o A ' ' ' a
132,770 o ‘ﬁ\‘iiﬂ\‘]ﬂ’J’ﬂu“E’Nﬂau’Jﬂﬂ@]

a a I3 o [
USanmnisudasnswaniglndszmasiunnaiaulszinn (dw)

2545 2545 2546 2545 2545 2546

Q3 Q4 Q1. Q2 Q3 Q1 Q2 Q3 Q4 Q1 Q2 Q3

imﬂuﬁﬁadauqﬂﬂa 169,321 44,371 50,350 61,460 60,789 64,088 8.5 9.6 1.3 13 219 722 56.3 44.4
- 1201 - 1500 cc 36,407 9,179 9,764 32,842 31,148 30,086 14.8 29.5 17.5 3.9 129 | 308.6 |230.4 |227.8

- 1501 - 1800 cc 77,203 19,539 23,594 18,538 16,453 20,655 6.1 | -22.1 5.7 7.5 36.5 23.0 |-134 57
FoURLAZLIN 20,947 6,206 6,451 2,128 3,104 2,035 3282 (1446 (2135 ([369.1 [920.7 -34.7 | -38.3 -67.2
[FOUIINN 394,683 117,647 118,165 99,355 109,777 132,770 32.2 -2.1 27.0 68.0 37.6 33.4 30.1 12.9
- Pick-Up =1 @u | 229,000 68,693 70,605 58,719 67,203 82,499 | -20.9 |-441 |-242 19 |-16.2 42.6 38.5 20.1

- Double Cab* 145,407 42,561 42,163 35,842 36,469 42,420 20.9 17.5 -0.3
33 584,951 168,224 174,966 162,943 173,670 198,893 27.3 3.1 20.5 46.1 36.9 43.6 35.3 18.2

P .
N amqmmunﬁu Lmdﬂim'ﬂﬂ‘l’ﬂﬂ

* dayall 2544 fylaildfimsusndayasnusmnuuy Double Cab aanainsn Pick-Up 3shimansnduimdannaaouuasast 2545 16

. nsnwigsaswanialuwdszna lassnveodrludanlndifssnulasuainnunu nITnuued
<, & A A & & A £ o A it A
WIFINAAAUAT IO AL NN TN BT I@mnuu@lmmuqﬂﬂmwmmasm 229 maglummmm
wipaasmuneaztasni lasunausnuas lasuanaas LL@iL‘i‘juLWi’]za%J;sLu"ﬁ’J\‘] Low Season Uai6a1a
snoudninmeludszing lapuTsnds 9 azdusviinmiamednasslutislannagarislunu

o o & A A ea £ o a & & . o
Motor Expo #1%IUIAEUGLNaNIWI AT ANTUTasaz 27.9 1aslAuUUIINNITa Pick-up 1 A4 LAz

o & . : ° , v
INUIINN 4 ﬁ]%‘IJ%VL‘ﬂ LL@I%E’(’JWU@G Double cab #aa31RW18aARIIDYURE 0.3

U5amn1ssnugsoananislulszinasiuwnaiadszan (Aw)

ilszinsa 2544 2545 2545 2546 2545 2545 (%) 2546 (%)

Q3 Q4 Q1 Q2 Q3 Qi Q2 Q3 Q4 o4} Q2 Q3

1 $nﬂuﬁﬁdﬁiluqﬂﬂﬁ 104,502 126,353 34,111 34,511 44,013 42,323 | 41,930 20.9 17.6 28.4 291 10.0 80.1 271 229

2 inmuﬁl,ﬁamimﬂﬂiﬁ 192,550 (283,009 72,597 86,514 75,100 84,901 92,208 47.0 44.6 235 70.0 53.0 26.8 31.3 27.0

IDUFUAZLIN 6,582 8,335 2,220 2,241 2,100 1,952 2,219 26.6 371 18.9 421 13.5 101 -0.7 0.0
MUIINN 185,968 |274,674 70,377 84,273 73,000 82,949 89,989 41.7 44.9 237 71.0 54.4 274 32.3 279
90 Pick-Up 1 6% 168,639 |241,266 61,484 73,411 65,065 74,488 79,188 43.1 43.2 20.6 66.1 46.4 27.0 35.1 28.8

30 Four-Wheel Drive 6,370 21,620 5,813 7,299 4,356 3,897 4,421 |239.4 ([149.0 |177.9 |[300.6 |324.9 304 |[-246 |-23.9

au 9 10,959 11,788 3,080 3,563 3,579 4,564 6,380 7.6 11.9 |-226 14.8 31.3 31.3 88.6 (107.1

Rty 297,052 409,362 |106,708 (121,025 (119,113 |[127,224 |134,138 37.8 35.5 25.2 54.4 37.7 42.4 299 25.7

A ﬁﬂ’]qﬂﬁ’\“ﬂﬂiiutmdﬂitmﬂvlﬂﬂ

HaAINUILTOLWARS baTHaNax 1) 2546

2544 2545 2545 2546
an Savuia (%) an Savia (%)

0 Q3 Q4 Q3 Q4 el Q2 Q3 Q1 Q2 Q3
1 [TOYOTA 35,448 50,734 14,345 14,733 55.7 334 20,925 18,643 20,241 158.2 37.6 411
2 |[HONDA 34,817 35,464 9,316 9,731 10.2 78 15,177 14,864 13,515 101.5 67.3 451
3 NISSAN 12,296 12,788 3,076 3,335 207 20.6 2,494 2,906 1,359 121 -17.9 -55.8
4 MITSUBISHI 4777 7,726 1,791 1,540 118.4 325 1,145 1,381 1,782 435 417 05
5 |MAZDA 1,062 1,042 305 256 412 5.3 208 196 241 8.8 225 210
6 [ 9 16,490 18,599 5,278 4916 37.8 9.4 4,064 4,333 4,792 9.7 7.8 92

RRTY 104,890 | 126,353 34,111 34,511 29.1 10.0 44,013 42,323 41,930 80.1 27.1 22.9

#un: U35 Toyota Motor (Thailand)
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(W)
2544 2545 2545 2546
A% Savuia (%) an SaTuia (%)
30 Q3 Q4 Q3 Q4 Q1 Q2 Q3 Q1 Q2 Q3
1 (Ssuzu 70,307 92,724 25,090 28,871 53.1 45.4 30,260 31,583 32,431 51.2 68.5 29.3
2 [TOYOTA 48,066 79,318 20,232 23,733 120.9 355 19,981 25,311 28,691 31.0 25.9 41.8
3 [NISSAN 22,362 31,566 6,922 9,039 54.3 83.3 7,195 7,997 7,408 -5.7 0.3 7.0
4 |MITSUBISHI 20,093 25,186 5,868 8,154 16.8 36.9 5,024 6,885 8,575 -17.7 36.1 46.1
5 |MAZDA 4,858 7,185 1,805 2,219 58.2 87.1 1,989 2,199 2,240 40.2 26.2 241
6 ?lﬂ b 26,864 47,030 12,680 14,498 95.0 104.3 10,651 10,926 11,711 21.1 -1.2 -7.6
Rt 192,550 283,009 72,597 86,514 70.0 53.0 75,100 84,901 91,056 26.8 31.3 25.4
#1: U3 Toyota Motor (Thailand)
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Wasanmssan@nelenseu AFTA suisulgunadiogiunndauas Global Sourcing strategy

PAIUTENUANANY 6 N mnﬂu@i‘mgﬂi:mﬂ‘lm

o ¥ o a & oo a , & oA \ | & o @ a
n']i%'";"ﬂ']Uﬂﬂ\jLWNmuLLNa@]iqLWNQ&VLNEEGLV]r]ﬂEGﬂLljﬂ ﬁ?usl,‘myLﬂuﬂ’]‘iuﬂlﬂnﬁ’)uﬂi:ﬂau% LW@EL“&‘L%

a a & o v a & a
ﬂ']iNﬂ@]f]']ﬂi%ﬂi:L‘ﬂﬂ I@]EIL‘W%J?J%?QEJGZ 22.0 E‘IE]@ﬂaE]Gﬂ‘]Jﬂ’]iL‘WM?J%?Jﬂdﬂ'liwa@lﬂ'ltll%ﬂiﬂﬂﬂ

ﬂI/ AI tg/ v o v 1 ] q/g: " Y v {
3098901 Ao snsuAhINLNNTuSaaz 58.6 lasmysdnaiulnglulliasudaud laifouanns

mahdnndszsimauiEe 15w LA TN mu”ilummhzmﬂﬂ@;uan%m Vi WAUTUF Tannsrinedn

nnnguandoudisiudulngidunsiidineldununsuandaou Model  snmaluiaadng

VIWNLALING
nMyddaansnane
I8¢ (§uaaam’ 838, Sasuiu (%)
2544 2545 2546 2546 2544 2545 2545 2546
H1 Q3 H1 Q3
SDU%@T‘I«%& 668 523 346 210 2144 -21.7 63.7 46.4
[0 Pick-Up 914 1,118 648 422 -16.5 22.3 31.8 23.6
sadauazsnusIn 211 242 177 123 29.7 148 485 128.6
FaulIznavy 862 1,037 634 345 6.1 20.3 28.3 29.2
99 2,655 2,920 1,806 1,100 9.7 10.0 371 36.5
fn: naznsrewrdind
M3k IR
I8¢ (Fuaaam’ 838, Sasuiu (%)
2544 2545 2546 2546 2544 2545 2545 2546
H1 Q3 H1 Q3
FiudIznavy 1,585 1,792 1,064 646 9.0 13.1 41.4 22.0
snuu@ﬁi@ 191 183 203 89 -33.8 -4.4 175.3 58.6
salasansy 119 145 56 32 -28.1 21.4 -8.2 -23.1
E19508Ud 48 53 30 15 25.1 9.6 24.5 11.9
‘é‘lu 9 89 94 56 26 20.1 5.8 54.0 -12.9
99N 2,033 2,267 1,409 808 0.6 11.5 48.6 20.5
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SaT1AN (%) 2545 2546

WAZEFIRISUNINERNT W uazsen | @finnirgdesi | 0 | oo | ae | a3 | ae
¥ o a6l e v ariiTn 0.8 1.7 1.7 5.9 6.2
WIIRNIIATDY LUICQAUABUDIIFI 1. e nBan ety 1.8 19 13 47 4.7
UNITNTIEANRINITHAANRNIQ | 2 B 01| 80| 8O | 114 | 114
e . . 2 ox o4 . - 3. WAansinaun3a 0.6 0.6 04 1.1 12
ARANBRIWINNTUADLDY agialaf 4. waaAmaAaN 7.0 75 92 | 100 | 107
AUNATBITIANEINTENUANaNT | & TR N e

o o A o 6. 'Jﬁ@]ﬂ']ll&n“{nﬂ 3.6 3.6 0.1 1.7 2.6
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NIILNNY) Twlasananaauast 2546 winiu 119.89 L/ 50 nn. pufiv 108.89 LN

/50 AN. S28zLALINUYRIL) 2545 KIaLNNLUTBER: 10.1

o A e
nenpUanduiiuud (Lawwzlungamw)

< .
Tamslandudianed (mm:‘lungamw“:) wig : UIN/50 nn.

(uig3)

140

120

100

80

60

(%)

2545 2546
Yuuud Saruiin Yuud Saruiin
Wipmd 105.67 422
Q1 92.05 143 116.44 265
Q2 114.72 1.2 119.50 4.2
Q3 108.89 -4.4 119.89 10.1
ARAY 107.50 -5.5 120.00 11.6

Az naznTIwdod

1.0.-44

WA

n.

0.9.-45

TeeyRnygu

WA,

n.

)

1.0.-46

WA

— R (%)

MMANINBAIIUALIATILANNNINDEIY

2545 2546
vt Q2 Q3 Q2 Q3
1. ﬁuﬁﬁ"ﬂmgzymriaa‘fwﬂumﬂmﬂma 13,891 3,219 3,564 4174 4,939
FITILTENG (RUATTLNAT)
ﬁaglimﬁu 10,215 2,378 2,657 2,924 3,236
NIUTINTIN 2,255 542 552 676 1,263
qmm%ﬂﬁmmz‘éu 9 1,421 299 354 573 441
LN LTANTINNY 7,816 1,704 2,008 2,483 2,810
manans (livaungamnmey) 2,376 522 619 695 750
mﬂﬁ'u 9 3,699 993 937 996 1,380
2. Myt dagraaimelullszing (Wuau)
2.1 Yudud 23,020 5,359 5,706 5,921 5,942
2.2 IRANLE 1,259 318 304 267 397
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1. Uszannssan 63.526 | 63.661| 63.461| 63.795| 63.929 | 64.063| 083| 084| 083| 084 085| 084

2. FRIUIIUIIN 35.007 | 34.440 | 34.246 | 33.964 | 34.583 | 35550 | 0.46| 0.83| 096 143 1.84| 1.29

3. Jilaur 34.393| 33.747| 32.997 | 32.814 | 32.998 | 34.945| 0.72| 166| 256| 295/ 3.20| 1.61

3.1 MANBAS 15.930 | 14.692 | 13.740 | 11.882| 12.309| 15.769| -0.24| -2.06| 1.14| 085| -1.98| -1.01

3.2 WaNALNLAT 18.463| 19.055 | 19.257 | 20.932 | 20.689 | 19.176 | 1.57| 4.74| 360| 4.19| 6.54| 3.86

® nilaus 0.043| 0.048| 0.064| 0.074| 0.062| 0.054| 3.43| 40.65| 36.73| -21.00| -14.94| 25.08

® sangammnIIw 5.739| 5.880| 5.863| 6.416| 6.222| 5961| 6.38| 552| 3.23| 673| 688 388

® minasi 1504| 1.467| 1.703| 1.994| 2175| 1.490| 21.14| 3.80| 7.58| 507| 12.01| -0.91

® mmmlae 0.166| 0.167| 0.161| 0.155| 0.157| 0.175| -6.41| -1212| -7.64| -278| 294| 522
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® myuuds 0.923| 1.050| 1.014| 1.146| 0.973| 0961| -970| 9.08| -0.06| 1.44| 196| 4.15

® MaUinuaziu 9 5552| 5.726| 5707| 6.026| 5993| 5834| -366| 328| 1.97| 362| 452 509

4. 4319970 0.614| 0.513| 0.766| 0.781| 0.945| 0.549 | -16.67 | -37.44| -30.06| -16.45| -5.88 | -10.64

5. ﬁﬂ”@LLiNmﬁﬁaqgma 0.090| 0.181| 0482| 0.369| 0.641| 0.056| 66.55| 25.08| -25.94| -45.63| -34.65| -37.71

6. MItUEIzeLY 0.505| 0.770| 0.781| 0.678| 0.660| 0.475| -18.57| -13.16| -6.67| -21.46| -32.94| -6.03
7. 9A3INI3I99% (%) 175 1.49| 224| 230 273 154
8. dammadngindiusen (%)| 7349| 71.88| 71.83| 7066| 71.71| 73.48
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1. Iﬂ’aﬁﬂimulﬁ&i 50,562 | 49,092 | 223,563 | 96,079| 108,730 83,129 | -16.04| -1.53| -8.90| 61.08| 69.20| 64.41

2. @WnWINUING | 190,968 | 207,854 | 691,053 | 227,203 | 204,164 | 170,998 | 48.70| 59.14| 32.54| 64.15| 32.73| -10.46

3. UMW 13,810 18,576 81,042| 24,198| 28,615| 30,595| -47.12| -29.18| -26.72| -4.91| 23.30| 121.54
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1. MAILTINUIIN 35.007 | 34.440 | 34.246 | 33.964 | 34.583 | 35.550 0.5 0.8 1.0 14 1.8 13

1.1 nna. 4.474| 4458| 4.424| 4570| 4632| 4640 -1.1 14 0.7 3.3 6.7 3.7

1.2 Aanan 8.050| 7.995| 7.965| 8.094| 8.199| 8.224 0.8 0.8 1.0 3.2 2.9 2.2

1.3 mawiia 6.513| 6.289| 6.317| 6.249| 6.315| 6.529 02| 24| 02 1.1 0.5 0.2

14 meaziveanifoanniie | 11.648| 11.369| 11.145| 10.599 | 10.962 | 11.692 0.9 2.0 10| -07 0.6 0.4

1.5 mald 4.413| 4.329| 4.396| 4.452| 4.475| 4.466 0.7 2.1 2.7 1.9 0.1 1.2

2. filauriy 34.393 | 33.747 | 37.269 | 32.814 | 32.998 | 34.945 0.7 17| 159 3.8 3.2 16

2.1 MANBYAT 15.930 | 14.692 | 13.740 | 11.882| 12.309| 156.769| -0.2| -2.1 1.1 08| -20| -10

S 0.072| 0.072| 0.084| 0.100| 0.086| 0.053| 52.1| 586.2| 205.5 22| -98| -258
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- mald 2.098| 1.983| 2.038| 2.059| 2.086| 2.101 06| -28| -13 26 1.0 0.1

2.2 MARANINLAT 18.463 | 19.055 | 23.529 | 20.932 | 20.689 | 19.176 1.6 47| 266 5.5 6.5 3.9

- . 4291| 4.318| 8562| 4.367| 4.441| 4486 -16 20| 1032 47 7.7 46

- MaNad 5649| 5681| 5548| 5743| 5775| 5.890 46 43 2.8 8.0 42 43
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3. {9m 0.614| 0513| 0.766| 0.781| 0.945| 0.549| -16.6| -37.4| -30.1| -164| -59| -10.7

3.1 NN, 0.112| 0.066| 0.113| 0.104| 0.105| 0.099| 23| -575| -235| -323| -13.2| -11.7

3.2 Manag 0.121| 0.119| 0.127| 0.123| 0.156| 0.146| -25.1| -19.9| -20.9 7.3 22| 211

3.3 mawidie 0.084| 0.122| 0.108| 0.121| 0.183| 0.075 6.1 -107| -37.3| 223| 427| -10.1

3.4 meaziueanifieamite | 0.203| 0.137| 0.328| 0.379| 0453| 0.146| -332| -48.0| -384| -196| -94| -280

3.5 male 0.095| 0.068| 0.090| 0.055| 0.046| 0.082| 21.3| -40.8 99| -438| -53.7| -136
4. 803N (%) (3/1) 175| 1.49| 224| 230| 273| 154
41 nn. 251| 147| 255| 227| 227| 214
42 mManad 150 1.49| 159| 152 191| 1.78
43 mewiie 129| 195\ 172| 194| 290| 1.15
44 nmaazikaandodinile 1.74| 1.20| 294| 358| 4.14| 125
45 mald 214| 158 205| 123 1.04| 183
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2543 107,228 6.8 5,810,140 2.3
2544 110,814 3.3 5,865,208 0.9
2545 301,518 172.09 6,900,223 17.6
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ANINAY 303,447 169.45 6,938,421 18.17
nuATHUE 305,839 170.86 7,013,234 18.64
fuau 307,639 165.24 7,064,724 18.16
LYY 309,037 26.82 7,083,718 12.47
WO ENAN 310,149 14.83 7,158,068 8.59
ﬁqmuu 311,940 13.19 7,204,570 7.59
nINHIAY 313,894 12.02 7,250,656 0.64
GERGEHY 316,053 11.04 7,286,444 0.49
NWES% 318,255 9.56 7,351,321 0.89
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{0 R n.g. f.a. R n.g. R n.g. f.. n.g.
1. MIgTamIiwmiasus 1,455 1,462 1,477 38,330 38,383 38,904 4.0 2.8 11 0.4
2. mﬁwammmim’%mﬁu 10,356 10,518 10,705 628,804 642,101 650,402 10.7 7.4 5.7 71
3. mwaﬂ'z‘émaﬁmﬂ%mﬂs:ﬁu 8,865 8,908 8,983 753,034 756,882 760,651 7.8 4.6 1.5 0.4
4. mithlinaasmaianls 4,595 4,668 4,768 216,571 219,621 224,523 11.2 8.9 6.4 4.4

5. HAAATATNNNIZONHNNT
e 5,594 5,686 5,803 154,761 161,564 164,422 9.2 7.0 11.5 9.5
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6. wAnnmaiiiulllandow 8,244 8,384 8,509 503,971 516,974 531,403 9.4 7.3 6.2 7.7
7. WAaAmeRINwIalan: 3,879 3,928 3,968 150,176 155,770 157,642 9.1 6.1 6.5 5.1
8. miwamiwz'ﬁxuy‘agm 5,615 5,692 5,778 98,063 101,106 104,454 13.5 8.2 14.6 11.5
9. WAaAmMIaNlan: 16,856 17,048 17,453 816,874 835,390 846,774 12.4 9.0 8.6 7.5
10. NEAUTENOLENWNINUE 15,794 15,935 16,142 275,443 285,137 292,544 13.6 7.3 15.8 13.5
11. qmmmﬁumwamﬁu 9 3,024 3,064 3,129 139,471 141,424 142,946 12.6 8.6 8.6 6.7
12. mﬁ’]ifk‘kﬂiﬂﬂ 980 994 1,027 31,832 31,828 32,567 14.4 13.6 -2.0 -4.4
13. M3naad 15,964 16,305 16,736 286,717 292,655 304,517 12.3 10.1 6.5 7.0
14, MIVUBRINIANWIAY 13,645 13,953 14,336 287,265 294,971 303,360 15.4 121 11.1 9.6
15. MM 93,574 94,942 96,981 1,027,371 1,050,267 1,078,700 11.6 8.4 10.0 9.0
16. Usznnnfiamau 9 76,387 77,766 79,646 | 1,279,853 | 1,295,881 1,324,858 15.9 12.2 7.0 6.1
Rkl 284,827 289,253 295,441 6,688,536 6,819,954 6,958,667 12.8 9.4 7.4 6.7

A SNl sznuaIay

wanping : anmdsznaumakaziudlziuaumudzianians @uaslinugniemaimaeineiy)

() dwmanwbsznaumauasgdszinawdudiauscay

(2) 8as AN WBUAUTEsAsInwALD AL




42

3.4 mMsaa:MsBIS:IdUS:KI19US:ING

v 1 ° v A4 A X & 1 1 o ¥ ¥ a 5

®  N1IAITTHIVUILNG : NMITHNBININNAWBLIINITINNTAIDDN Vl'lslﬂﬂ"liﬂ'llﬂ%ﬁ]‘aﬂ'laﬁ
o a o a ] a a < o Y 1Y a

® Qamy‘ﬁm%a:wm : Lﬂ%@laiﬂﬂL%E)\'i'i)'lﬂ&lﬂ'lil,ﬂ%@laﬂ\‘]ﬂ'l%ﬂ'liﬂ'l LAasaAInuUINII

Gl a a ¥ a 4 ¥ a
L4 @;amsms:w% : muqau,mwﬁwuvgmﬂﬁaumﬂaanqﬂﬁ

aamst13ziin (Auaaaans #350.)

2546

> ' o o ' o %
al @ P o Gen Py HANITHIDDNITLIVLILAIFI WANTTH DT
- : o o oJa &
yasimadiean 18,165 18,869 19,739 56,773 7,302 PRI EATITILAND
Saruiauyan 21.3 16.8 11.0 16.1 16.7
s (% 3mma )
- S (%) 14.7 9.4 43 9.3 6.8 °
- 9101 (%) 5.8 6.7 6.4 6.3 9.3 60 =
yadnaikwdn 17,069 17,427 -18,901 53,397 7,166
Savufiuyad 192 121 1138 142 243 40 o
- S (%) 13.2 33 4.1 6.6 17.7
-1 (%) 5.3 85 73 74 55 201
AamIf 1,096 1,442 838 3,376 136 o
aauinsine 1,431 240 1,011 2,202 444
LLHL TR CIEET) 2,527 1,202 1,849 5,578 580 20
Gunuadondne 4,427 -890 1,444 6,761
® LanTu -2,684 2,318 47 -4,955 - -40 o
® mams 210 220 -1,893 2,323 , o
-60 - f3aan UL
® pin. -1,533 1,648 402 517
aamIt1Iziin 2,068 1,015 731 322 356
A .
- ﬁmmiumﬂi:mﬂ"lw
v 1 1 o ¥ e A' 129‘ 1 ﬁl'
(1) MM3IA132KR U 2N | n1TEIaaNUATZHILDIENAILNNTBADLILDY

(1.1)  n1sdgaan : 28126 lage ulI1gIwn1dsaan lwdaifadnuiliuaiodin
IEAUFY lasunanz el 2546 miduaaﬂﬁgam 19,739 A T1UADAATT §ID. LY
£ o = o A A v A A A4 o &
usapar 11.0 10 lasunsdganuliug Wosanaiziassgnalaniluaininiu

Y . [ A o @ A {

gy laslawizlunduanananvasinedelsznaudioanizanin Piu uaz
a a o v Aa 1 QI g Qs a v

Uszinalugiinmaiaifs lduTansuazandseaniiindu Usznauniusaifudd

A £ A A a ' a

NEaTuaaalaniindudaiad laslulasuianay USumnisssaanuazsnaing

J v o [-%)

YuIoeaz 4.3 LAz 6.4 ANNAIAU

. ' 4 o & o P S|
yammsmaan’lu'lmmaﬂmmwwmﬂuwammnﬁmmwﬂummaa
(%)
40 -
30

20 4

51A1 yafn = = = 3Fau

A : s,
2819 IS AMNBATINTVLI DA IVBILUTNI WA THIDANITN TR DA ﬁﬂﬁya@hm‘sdaaan

o o P [~ gpni ' P ' = o A
mmmﬂuammmaaaa mumaamng’mm’smaaﬂﬂgﬂumamwmﬂ 2545



43

v a & a Aaf ' a ' '
ﬂqqzﬂqiﬂqﬂLﬂﬂﬂiﬂuﬂﬂu@ﬂqﬂIaﬂﬂ@mu LRsRINAAsaNIIRIaangI Ikl Iznay

130

120 4

110

100

90

80

LA e 1 & A 4 2 a o
BAATNIWBUINISUBIAIY W LAATNLIBLUINNLNDIILIAY

BlannTaindue Ny warA N IRUINNUN
a A & ' o % A a
Sowntinduansanalgime WuRvneat19t 9 Feuar 1.9 alfisy
AulasurgNgasnernuuazli'ldgina
NITNUGBNITFIBONVBI INBUINTNLILE

A . a v = . &
a’mmmuaqa@m “]1%{}&]37'1?1 vL(ﬂLL‘lI\‘]ﬂ'l“Uu

1 s 1 =3 a d‘ ~ 1 g/ v
—_— wwnw a1 lsnawduuiniuddan 1a
(2543 =100) . o
T | {IHANNEINIILLIT U BINIEI0aNFUAN
2543 2544 2545 2546 o o e o A4 . D
- s - dszinnilzussnudutn Jvsrulngiidu
woan = = = ldwin

fan @e.

auﬁwﬁﬂﬁ'&ﬂdaui’mqaumﬂmzﬂuﬂi:mﬂ
&) 1 ] Qs 1 s = dld U a dl <; 1 I =l
Wudulng Usznaununmaudsinnudsmaniidununniandiningu u uas
- A d e X e . . d e A 2o
Foauwy wananiadnumnudsninldmgldannisaseanidwSwuiniinan

Tainnn

' ' a & o a X o
AWAUNBATNIIN YA Isseaniuuionaz 17.8 Iﬂmwml,wmugamﬂa: 17.2
A A o A & oA A a ' A X
a9 RUA NN BATIUARA Lant AT RAaLEY P NUSu M TaIaan N LU%
[ A o = o A [y ' 6o @ AdA ' A £ v v
luaasndninuiTouas 0.4 FuAlnuaFiaandAgNlyaduNuiin léwa 41
PI9NIT lumgu MU aauauﬁwﬁﬁgama@ao 1eun SudUnaI0nL N aLazNwLE Y

(3

NA L EALATLTLEW T INALR LIRS

1 L v 1 a 1 AI é/ v
AA11 9239 INANFI0aNHINIAARITENRT 2.3 wAUSNIMNIIRIaaNNNTNT oY
0 1 a k5 lll l&’ v a k3 o L ldld 0 1
17.9 yadmrdeandudlszusdainiuiasaz 14.9 Fuddagnilyadidiasn
A‘ g k3 1 £ & [ ~ v d v Qs a k% k3
Wndnlawn TirausLinLazutuisiosas 23.2 %a"lﬂwmsﬁiuﬂgdqmmwaumlﬁ’lﬂ
NIAIZIUAINGDINIIVDINNA Immimmaaummﬂﬁwﬂuﬁwaﬂmaghm]”u
dmﬁauf,%aaaﬂ"l,ﬂﬁdﬂs:mﬂgﬁw LLa:ﬂﬂiﬁdL’ﬁ%ulﬁLﬂH@ﬁﬂ‘iLaildfi/d%’lﬂ’]W%%afi/\‘l
a 4‘ 1 é/ dl U v ﬂi I 1 ] U
Useasiadiiansssaanuindu lusnzilszmadasaandoniduguisvading 1d
ui 3u uazunda Siasdzaudynisesnaradussandisluimafiaadued

Y o v 1 v Y o v o v U AI J
ﬁ]'mﬂimmdmlmqkﬂ mNalﬁﬂszmﬂgmmau%mLmﬂqaﬁnﬂvlmmmu

' U a v QI J v QI
a%;\/’li‘!(ﬂﬁ’l‘ﬁﬂii&l ;ulammaaﬂaumq@]m%ﬂﬁmwmmaﬂa: 10.8 Iﬂﬂiﬂﬂ’]LW&l
&L oA % a \ a & o : 4 A
YRGLDITAYNT 5.5 LazUTUIHNNIFIDONINNTWIDYAE 5.0 FIBNRWILUBINT W

N3R800 TSR INUT AL 84

o FudiilTusuTuTy YAINIRIBaNAARITBLAE 1.1 lasAd3unmnsds
o ' a £ o ' A a

2ONAANITBLAT 2.3 LaTaAuIuTasas 1.2 aaunhadunauraninig
@ & {a o o ' o A A
Wi sEnanddun unssnudinii Usznaunudduuing

~ 1 g a 3 o L dld 0 AI J k4 1 v A v
s du Fuddayluninandyaduindu laun diu 8.2%) douas
Wulotzfeg (12.4%) Lanziane (237%) dyumuazia3oslszay (9.1%)
TOIAURTUEIN (6.2%) auﬁﬂumumﬁﬁ;&ammaaﬂa@mvléﬁm \RarN

&13931 (4.1%)



44

° §um”7ﬁ‘lﬁnm?u[aﬁg\7 Qamm‘sdaaamﬁu%ﬁaﬂa: 9.5 Neatndulusan
139500 7.3 lnameAns@audBiannsain sl Tuaa T wasnalinis
svoanaudluninatiiuin LL@imiiJ%'mmUﬁmmgmﬂ%mmmiﬁaaaﬂﬁ
gamnlﬂmmaﬁmwﬂﬁuﬁa MldaasnsvensalvesdSunanissaan

Iulasunsiiduinossasas 2.0

auﬁwﬁwﬁtyﬁﬁ%mmmaamﬁﬁru l&un w3asdnInauazdiusznay
(28.3%) WN3I293T bW N1 (8.5%) LARNUWAZIAANNRT (13.9%) LAdl Ataad
(23.9%) a3aald Wi (14.1%) Uszinninglnanasd Waan diuwuazdud
uds w3estsuanme uedn uwazTnsudgUnIniuazduLlsznay (36.5%)

° ﬁuﬂ”';ﬁ‘lfﬁ‘mgﬁﬂuﬂmwmﬁammﬁﬂmaan sz USinoniniuiesss
2.0 uaz 9.1 mudau liyadinssseansenodigeiasas 11.3 Gudlu
%m@ﬁdaaamﬁuga laun w3ssdaeiasldunlazomisluairuasin
Fou (0.2%) nitiuaznAns mrintsWanuazniida (9.8%) Audlunuiafil
yaAaaadlaun Wo3L05uaz B udIU (6.9%) wsiing (4.5%) aan'ly

Tuls¥ wasdulduszay (25.0%)

anTniasauazdSumanaidsaan (%)

2545 2546
at Q2 3 s | widl | af Q2 a3 o | an
\hau
Fudinsanam 1.85 100 | 1027 | 1573 | 754 | 3639 | 2545 | 17.77 | 26.06 | 1572
. Ealy -8.31 141 | 1347 | 1793 | 593 | 2555 | 2359 | 17.23 | 2189 | 19.01
. USnm 11.08 | -040 | -2.82 | -1.86 153 | 864 154 | 043 | 364 | -276
Fudyszug 2539 | 2463 | -21.69 | -474 | 1925 | 996 | 821 | 1441 | 1094 | 044
] 1 1814 | 1270 | 226 | 607 | -1014 | 545 | -256 | -230 | -343 | 033
] o -8.85 | -1367 | -19.88 117 | 1014 | 1630 | 1106 | 17.11 | 1483 | 0.1
Fudgamnns -6.85 | 424 | 1249 | 1589 | 632 | 2049 | 1614 | 1079 | 1555 | 16.50
. 1 1412 | 1224 | 589 | 006 | -830 | 421 544 | 552 | 506 | 836
. WS 847 | 1877 | 1953 | 1582 | 1594 | 1562 | 1047 | 497 | 1006 | 7.52
Fudldussnugs -11.89 | -1.90 169 | 646 | -142 | 917 195 | 114 | 301 | 090
. 1 097 | 281 914 | 1525 | 708 | 1487 | 936 123 | 822 | -0.63
. W | 1273 | 458 | -6.82 | 763 | -7.94 | 496 | 673 | -232 | -454 | 154
fudlfinaluladg -9.94 242 | 1688 | 19.66 6.86 | 2105 | 17.46 954 | 15.66 | 16.60
o 1 19.61 | -17.46 | -10.20 | 372 | -1347 | 1.7 482 | 730 | 464 | 1219
. anm 1203 | 2409 | 3016 | 2427 | 2307 | 1902 | 1206 | 204 | 1061 | 393
Fudfsininens
Tudszineann 809 | 704 | 24| 697 | 06| 1168 | 1517 | 1120 | 1274 | O
. galy 720 | -829 | 580 | -1.00 | -561 335 | 313 | 204 | 283 | 325
. USnm 16.47 | 16.71 484 | 804 | 1130 | 807 | 1186 | 906 | 966 | 4.91

a '
AN : sansuAlszinalng

1A

yaA1RwAdIaand1an 20 1gn1susn Sdalusadiulizanmianss 57.8 vas

a v o o

a v { 1 v AI t§/ a v
FUAIDONIINVLILANIDYURE 12.4 ﬁuﬂ’]ﬁﬁdaﬂﬂvl@]LWN%%N’]HL%%N%@HI%%N’)@

a 6 L (3

a = a_ & A Y a & '
ABANILABILRCDLANNIDUNT Lﬂiaﬂ“ﬂWWW WRANTUN BT iﬂﬁlu(ﬂLLaza?uﬂizﬂaU

a = a o A o (3 a v da ' 0 v v & e
DU HLALAIIUIEAY WAZLANA N I@]Uﬁ%ﬂ?ﬂuﬂﬂﬂ’]ﬁdaaﬂﬂﬂﬂd vL(ﬂLLﬂ LRANT

@




45

o & ed o o a ¢ ) ca & a2

ﬁ']lﬁﬂgﬂ Ell]ﬂim‘ﬂﬂ@]?uqﬂiqusﬁﬁl,@aiLLﬂva(ﬂIE]@ 217 LN IHLADTURSTUWEIW LA
A ad A a 6 v o o A o A o

Lﬂiﬂ\‘nﬂia Lﬂiﬁ\‘lLﬁﬁlﬁq’ﬂﬂimuﬂza?uﬂ‘igﬂﬂﬂ FIRIUIFUBANDBUANIN 20 FNUNIIAI

1 t&l J v a v
NENLNNIUITDLRE 6.1 Teaaaadlanitas

aasiayaAIN1TEIaanawadIan 20 18013

2545 2546
Ql Q2 Q3 Q4 Tl Qi Q2 Q3 49 a.9.
Laan
\asnauiaLas aunsofiazautlaznay 54 | 114 | -82 05 6.1 3.0 10.3 14.9 73 | 84
UH92997 1WA 337 | -150 | 363 25.7 17 24.1 51.4 85 | 263 | 503
snoud guUnsofuasduLiznay 6.4 147 9.3 9.8 10.0 412 334 | 365 | 369 | 330
PN 17 134 | 370 75.1 31.2 132.4 69.2 | 285 | 69.9 | 164
L‘éaﬁwﬁnﬁa;ﬂ 74 | -102 1.1 06 65 1256 2.0 4.1 26 | -04
Syuiuazaiaszay 7.8 278 | 155 21.3 18.1 36.6 43 9.1 156 | -0.1
m‘%f'aaé”u‘iwamﬁﬁﬁuazmuﬂsznau 45 250 | 467 21.0 242 4.1 14.2 199 | 136 | 37.0
mmimmns:ﬂaau,a:u,ﬂigﬂ 0.8 0.2 9.2 9.2 0.1 25.7 13.7 2.6 12.9 -6.8
Wawanadin -11.8 7.7 | 256 25.7 13 29.9 16.0 84 | 171 | 273
IARNUAZIAANNAN 76 58 | 307 40.3 17.4 63.9 56.0 139 | 416 | 267
iSasUSuamauszsausznay -18.8 26 | -03 222 4.0 315 166 | 340 | 262 | 336
ChETtY -14.8 109 | 345 45.1 17.7 69.4 478 | 239 | 445 | 135
lalen mm%ama{ua:gﬂnszﬁﬁaﬁaﬁw 46.8 832 | 734 54.0 63.9 176 103 | -25.1 09 | -32.3
NAANTATIENS 5.6 163 | 139 27.2 15.8 27.0 242 | 204 | 237 | 154
4 12 3.7 9.8 0.9 3.1 19 13 | -108 38 | -39.0
WAANTATIWANEAN 16 79 | 379 30.7 18.4 30.1 503 | 106 | 288 | 94
i30sdnInausziulIzNaLIA0INT 4.1 121 5.1 23.8 9.1 459 372 | 283 | 365 | 107
ihananme 46.1 43 | -46.8 -54.2 18 -35.9 327 | 1688 | 181 | 186.7
afieed uszdusan 7.3 6.9 | 191 9.2 10.8 17.0 11.0 6.9 6.1 | 19.9
widadiale winadusatnsniuszain
s : 8.3 332 | 615 33.7 34.1 109 | -138 | -14.0 73 | 20
TINAUAT 20 58NS 53 38 | 132 16.4 7.0 226 216 | 124 | 185 | 134
Auanan 9 7.9 2.8 7.9 14.0 441 20.8 8.6 6.1 1.3 | 187

A nEnsaaw el

aaAdIRan : yaAdaaNNTUNIIRARIARANLAZAAIND 9

' o [ A & o A & [
n1vddeanlUdsaaiavian INNINTaaa: 7.7I@ﬁ|,wu°nu1unﬂmm LI %
I P’ \ o A A A & o
’NIFBLNTM miaaaaﬂvl,ﬂmmm@wquisﬂ Wi uszoTun INNTUIDLAT 9.4
o L a U { o U nl J U 1 {
11.2 L8 20.1 91N&1OL aumﬁwquisﬂmwﬁmn"lﬂmwmm, laun 1309
a 6 9 s a AT L3 o =3 d' 1 o v Aa v
AaNNIARY LN99aT AN dryudh 819wt waztEar & 1L393Y YilwidanFuan
YILLANLWNIT ‘mﬂuﬁqﬂmrﬁuazmuﬂsznau BRI IATN WAZLATBIINTNALAY
1 t:l g/ o Qs a { o v Aa L% tal g L3 1
fulsznauivdn auTulssinaluaaaadounindfudian noimsdn lawn
v naide ulaflifs ARTud lanFudindrdulng Sinadufudrgasnnisu
A A A & & 4 9 & A o &
917 Ln3asnauNILaeIuazgUnIidInlsznay WNIIITINHATO UG Lo AT WAz

tﬁl & v ' a v l!l o v ﬂl J v 3 v
msaulﬂﬂﬂw uat muaummmﬁﬂmm%wu"nuvl,mm DI LLRSHUINANIN

msdaaaﬂ"l,ﬂﬁ'aﬂizmﬂaﬁgam‘%mﬁyjama@aﬁayaz 5.5 Wa9NNanadITauaz 0.1 1
A s P —— A A 6 A v

1asuanans anriadukaLiaInInAEIwAoaaN3 ]380, NEaURININ LazNITHRL 1

ﬁnLﬁﬁfﬁuﬁﬂmn@m@ﬁuﬁﬁﬁunu@‘hmﬁ a1 ﬁnLﬁﬁ’%maﬂsmm%aﬁ%‘hL‘%agﬂﬁnn?}u
A & ENove o wva o { A '

WRZI AW NN uamrmuuvl,wummaumﬂmnmﬂ%amaumma%qﬂﬂmfmu

U52nau WNII99T AN 1030930 lauazinTasFasadnsaluazaindsznavanszing
3



46

a a 4, a a & PR a : =]
Iu el Y uazAaaaINURNNTU MIIINY AT UNAUNUEIURTL
v A a a v da o a \ a &
szviaufanmasuuladlwdslasssinniinedogumandaluglsnaiuinniu
uazIunangidugiumisseanindany asunumigseanvadinglusnsgnanasnusin
= % . a oA a aa . \ o o
wiknnnaunudionsdseanlddszinalwiNonfanaunIuazdeandal daaniy

LI

missaanlydiamadu q Winduiess: 13.8 laamsssaanlufinaaiudeueny
aldgefiaTanas 48.8 Fesrunitadunmaindieldlunsudaiodsosn aana
Tewsnuazdasnainduionas 20.0 uaz 9.7 AudG U mmﬂﬁﬁgammidwan
anadleun inmildaaasionas 3.2 ilasnlulliliesusfainmnalddaudnsfitym

WRZTENUA LATI8ININ

Tagsaluga9 9 iiawusnvasil ﬂ']iﬁiaaaﬂﬁga@iwm’lﬁu 56,773 SIUADANTS FID.
wiaAalunrdioaniadsidonas 6,308 A uaaaan3 ava. MiNduiasas 16.1 lay
e uazUSunmasoaniiuiuiosas 6.3 uaz 9.3 MudeU gaﬁwﬁaaaﬂauﬁﬁmum
APREUBIREANE LLazqmmmmﬁ;&amm?imﬁ'u%u%aﬂaz 26.1 10.9 ez 15.6 AR

1 1 o v AI J v { lal &/ v
Qammmaaanvlﬁsmm@mmwwmaﬂa: 10.6 LAZARIADY 9 LNUTWIDYRE 25.2

davuiayasimssseanlliinaiadraty (%)

2545 2546
Q1 Q2 Q3 Q4 il Q1 Q2 Q3 9 a.9.

e
ARIANAN -10.4 1.7 57 | 11.0 18 | 16.0 8.9 7.7 | 106 | 120
anigaLIm -10.7 2.7 68 | 105 2.3 74 01 55 00 | -04
anmwgla (15) 174 6.2 36 96 32| 238| 126 94 | 150 | 84
rjﬂ;u, -13.4 0.9 45| 113 00| 203 | 122| 12| 144 | 70
audum (5) 08 | 106 73| 128 78 | 149 | 129 | 201 | 16.0 | 356
Fealds 05 | 14.1 05 7.0 55 85 | 57" 43 20 | 237
WaLde 5.4 8.0 5.4 7.0 37| 186 | 213 | 386 | 264 | 56.1
Usznadn 9 16 6.8 | 21.1 24.1 135 | 342 | 299 | 138 | 252 | 225
da9nd 32| 160 | 139 | 187 | 115| 305 6.0 97 | 143 | 261
Téwnin 5.0 | -10.6 10.3 18.2 23 17.2 46.1 20.0 27.8 | 39.3
LRALe 64 | 159 | 214 | 10.1 133 | 267 | 107 32| 109 ]| 87
I 3.6 98 | 243 | 536 | 237 | 888 | 744 | 488 | 686 | 44.9

AN : neEnTIWdis

, o 2 X . e - i
1 nadseanvadinyludsfealuslwawumen wosniew iRndusasas 6.9 5.7 muda uszaaadlwdoufiguisuiasas 23.6 lasnn

gwnmseanludifenldflwd@aulnuion 2545 gofls 606 Muasam’ sva. ifluiuduaioyszanm 450 Suasamd sva.cdaidion (vas

a A a , o w o . . . o - = &
11 LAan) Luad’«ﬂﬂumiﬁ\‘iaanaumﬂizmmﬂiaﬂﬂwﬁﬂ, Radar Apprls, Radio Naving aids iLa Other special import provision LWN2%dN

(1.2)

° L a a & & 1 1 P2 o v v
NIRIND: LINNHNLITITWNINITEIDDN LHHDIDININATR VIR BATIAINUAL
[
131
bl

a a &
AUINNYWIIN

[

v _a =
’JG\QG\ULL&&H\??@I

d' ) v A 1 v |4 a & o
I%VL@li&l']ﬁﬂﬂﬁ&lﬂ"li%'ﬂmﬂ&lﬂﬂﬂﬁl 18,901 AT UARNT §ID. LNNIWIBYRT 11.8 31N
a o aa o a & o a4, & A o 9 a4 o
VL@]?&J']E"(L@H'JT]%‘]JY]LLB'J LL&ZLWN‘U%I%B@]?WY]L?G‘H%L&J?JLY]EJUﬂiJvlﬂiﬁJ']ﬁﬂLLﬂ'J AR

a a & 4 o o &
YN NNUURRLIBLAT 7.3 WAz 4.1 @INRIAY




47

yarInIin

%)

60£
40 4

20 4

-20 4

-40 4

-60 -

4 kgl yaf = = = G
7 : sUn.

o v a & a dad .
ﬂ?i%’]L‘U’]LW&JTunﬂWN'J@](ﬂ’]&lﬂﬂ’lzl,ﬁi']ﬂ'jﬂﬁlﬂﬂ?.II%?J?ZL‘Y]?I‘Y]@‘U% miamu LRSR

QI J o Y a v g a s a a v a a v AI
ANLANNYW NMITUILVIRUAILDDLNR ’J(ﬂq@‘l_l ﬁuﬂﬂqﬂiﬂﬂ‘ﬂ‘ﬂﬂﬂ LR aumnu LNU

Tufosas 19.7 13.4 10.2 ua 7.6 eNdoL

a @ o a ¢ o a ! o v { QI J { QI J v

ﬁummqwuumﬁ\imqwu Qammsmmﬂﬁqugwmﬂuwamm’]mﬁmemaﬂaz
U o v v té ' t§ & ' a tﬁ' I g

14.5 WINUT N IR T808ITa882 0.9 TIFIBAILTUNAUIINANIULINNUTIUH

o

Al T nInaununIHgI6 mmﬂ‘*ﬁi’@]qﬁum oludszine lagawiznisnin Nigelly

'
a =)

fuiansnaaruaLslna

o v L g a { a a v a { l:l &/ v 1 L a 1
mi‘mm’mq@mLﬁamsmmumuﬂmﬁ,wwuvl,@Lm DTN THUAZII WYY NIz BIAS
I ‘V 1 o v g a { a a L5 { A‘ J k3 '
NIZANHUTY LaTLAR AT mumimmmq@mﬁamswamaumnuﬁmmu 1eun
WIAU WAANWALIRANNAN BasaMWININa LLa:muﬂs:ﬂamLa:qﬂnirﬁmaam%aua’u

] = &) £
WNLEE L Uath

A [ ] o Y A X o VR A & [ .
Fuemn yadmM I uNLuieas 7.6 TagsaUsuannuanludasssdosas
A a ° v a & o a o & a o A o Ada
6.1 T meNUS I T AT wa a N Tz e ARl wNEITaUas 1.3 FUAINT
' A & o .4 [ a A ' o A @ Aaqg . A o o
%laml,wwumﬂ"l,mm ilo YagdauiNan1Inaains 1AT99nINHLTLAT099nTINHN
A A A A & & A &
L3093 DN MTINLIFNEATUATNNIWANE §INUTTNIUABNRILADT LASLNIIIITINAN
a L ﬂ’ a 1 o v QI l;/ v = AI
aummamsgﬂnﬂmfnﬂ yasmaidniRuausasaz 10.2 NeuazyTumiy
J/ v o e a v ldl o U AI tg/ a v 1 U 1
IuTouay 4.8 Az 5.1 ANNA1GU FuAAT T RNI R Ts AN Fud ldaany laun
LATIRNBNY BLATHAAN AN BIR1THaTLATIaN hazRud1aIny laun lduasuda

Al HRAAUNWAIFAN LATDILAIST O LaztaI LT NN

a L4 ﬁy a 3 o U QI J v =3 o U QI J U

Fudndoinds yadmaiudinduiasaz 19.7 lastSinamahdiiniuiooas
dl QI U a U dld U o U QI J U 1 ?)’ = a

21.9 luwwnzfineGuaaasiosa: 1.8 fudnfiyadmaiududnduldun idudu

Funsingnidua L%’%E‘ﬂﬂﬂa\‘l



48

ansuAnTIALardSIERAIEIN (%)

2545 2546
Q1 Q2 Q3 Q4 Wil Q1 Q2 Q3 9 fau a.0.
fumaulnauslng -1.76 6.65 12.29 18.72 9.00 17.14 10.33 10.18 12.39 11.00
® M 143 -1.25 0.11 -3.53 -1.53 -0.82 291 4.81 228 6.28
® 15w -0.33 8.00 12,17 23.06 10.87 18.11 7.23 5.12 9.81 4.44
Fudriagiu 7.31 2.36 11.31 24.95 7.36 21.59 20.41 13.41 18.25 7.36
® 3 -2.80 0.81 8.68 12.95 485 16.78 18.58 14.48 16.57 11.78
® 15 -4.65 1.52 2.46 10.65 2.32 4.1 1.56 -0.93 1.50 -3.96
Fudmu -11.55 -3.01 16.66 6.82 1.63 10.68 10.99 7.62 9.69 25.44
® M -6.53 -13.44 -8.46 -3.45 -8.01 -3.38 3.02 6.11 1.77 3.14
® 133 -5.42 11.96 27.70 10.63 10.81 14.50 7.73 1.28 7.38 21.62
Fusgaings -12.07 12.43 6.53 29.77 4.08 4437 -14.28 19.74 14.71 75.78
® M -41.85 -28.12 -25.75 -11.73 -28.02 18.25 6.87 -1.79 7.34 1.84
® 15 50.40 55.80 25.58 47.36 4413 2213 -19.24 21.93 7.90 72.60

P '
N3 eIl L‘YlﬁvL‘YlU

yaAi 1 Audn 20 Mennsusn Ssdaduiess: 80.4 vasyadmid RN IUToa:
10.6 dulna)idududmu uazTagavuacisingdv ldun wesdnsldlugammnssuua:
fausznay wilAul mdnuazinannn dudznavuazgdninilasssnuazaads fuus
Tanzdu 9 uazianlans nizanwuazniai e auﬁﬁﬁﬁﬂaﬁ’m’liﬁ’llﬂ’mﬂaﬂﬁl,l,ﬁ sina
CRTRERST wwlelumane diu wsiadmsinanadin sudua s 9 nenmitean

a o a L oa & o
A1 20 I1LNITLLIN &JHE\IMLWN‘HWSQU&: 13.6

dasuiagannsindluaidiag 20 a3

2545 2546

at Q2 Q3 Q4 it al Q2 Q3 | 9iden | aa.
widaesnafls Iniuazsiulsznay 6.0 6.4 14.3 18 3.7 13 38 8.8 21 | 148
m‘%aﬁns’tﬁuqmmunﬁuuaza‘mﬂsznau 103 0.3 28.2 8.3 6.2 245 25.6 8.9 188 | 231
haiudy -26.1 ER 53 49.1 0.1 66.5 43 15.6 224 | 893
[ChEt 76 6.7 147 23.3 8.7 28.5 18.8 15 191 | 130
UH92997 1WA 271 05 322 13.0 0.6 6.2 5.3 18 43 | 111
\nsasnanfiinad aunsaluazdiuilsznay 8.8 2.9 26 43 26 34 12.7 15.4 105 | 136
LARNUAZLAANNEN 0.7 18.9 326 58.1 27.4 33.1 322 24.1 293 | -05
WaaA U lans -12.9 8.2 2.2 6.9 1.0 25.1 13.1 17 162 | 114
dutsznaunazgunaal lasesnuazdad 8.2 30.0 39.7 0.8 13.1 36.4 45.9 22,0 334 | 226
fuusTansu 9 uazawlans 115 038 0.9 15.8 0.6 24.0 25.6 19.8 231 | 146
\ADIWTS WAl Bqudi 82 27.6 16.6 10.1 8.8 1556 9.0 438 16 | 54.9
widasdiadaslifoaiumsunng 172 6.0 13.9 14.6 3.8 28.3 23.0 21.9 242 | 315
wiasldlnin 3.3 15.4 46.4 31.6 23.9 29.7 24.7 5.9 188 | 235
WRAATUYTWANEAN 103 14.9 24.6 21.9 124 335 75 15 17 | 46
fhiln 157 02 14.9 12.9 25 9.2 0.5 57 07 | -04
naoamwInsyiag 3.9 0.9 19.3 20.9 9.2 7.4 7.8 9.9 85 | 2.1
dwlalunnanae 7.9 4.0 34 2.1 35 12.0 199 | -112 62 | 283
NIZANBURLHAAN AT 2.9 -17.9 75 938 97 A7 712 29.3 317 | 373
ﬁwﬁuﬁm&agﬂ 4544 | 2453 | 2115 | 3546 | 2745 | 2558 28 | -44.0 255 | 445
NRAA U TN TTNUAZLNATNITY 0.4 0.0 3.4 12.9 4.1 243 25.1 16.3 218 | 8.1
TIuAUA 20 M3 124 5.0 155 16.3 56 21.1 12.8 106 145 | 223
Fudnaw 9 7.7 3.0 8.4 8.7 2.0 111 6.7 13.6 105 | 11.9

A : nvznyw ks




()

49

miﬁwffﬂumaLﬁ”nﬁaumnmaa’ﬂﬁga@h 53,397 Suneaany &30, LAV wTanas
16.2 Waifipunutiadoiud i neussdSinaiduiuiuionas 7.7 sz 6.6
AURIA Imﬁuﬁmnﬁwﬁ;&a@hLﬁuﬁunﬂﬂm@ laun %uﬁﬁ'@lqé‘ml,l,azﬁaﬁh%gﬂ
auﬁwqﬂﬂﬂu‘ﬂﬂﬂ FUALTaLNAS ez RuAINY FaRuiuounas 18.3 12.4 14.8 uas

9.7 MuRAY

a H o {0 ' ° v A a &
(1.3) qamsﬁ"l : muqaﬁaﬂaoLﬁaLﬁﬂunuimiuﬁaﬁwquu'\ yad ML
L‘%’m'jﬂgammsdaaan Mlrlulasuiansvvasd qamsﬁmﬁuqmﬂm 838 a1
& = o A o % & A
aaaan &8, isuiuMAugan1IAn 1,442 fuaaan’ 850 1 laT18NR0I LA
880 lulasusdsanud 2545 LLaxluﬁNLfTﬁLﬁauLLiﬂmaaﬂqamsﬁnﬁu@;a 3,376
SUADRAT FT0.

AaUTARELNG : S9AINRANFI
Iulannanmugainasinauazdulowiugadiuim 1,011 fAuaeaan’ ave. thasanmuoiy
A v ' { ' ' a & { o {
gnidunavienfisuazmanusdlasssnilmnafivgaunniu ainmiiunvaain
1@ Budumenauunmenasaniaumsawnsngdlsand nalusslasunanuas wne
Jywinauniszuiavashiamaduisladounduuuss deznauiuinaamudnslszneds
nauwari lsaaasilimanaeqaneldiasas
mafuganidunIdazd I eiuuing nolduszdulan Mnlgadyfiauszwaly
A a 3 6 ) v A | a a a o
lasunanaufiuags 1,849 dMuasaad ava. uazlusradidenusnuasdoadyfiauazwa
\iqa5,578 §1UAAATT §78.
2545 2546
Q1 Q2 Q3 Q4 Tl a1 Q2 Q3 | 9.dew
UIMT 1,428 806 1,237 1,478 4,949 1,394 299 1,305 2,998
13m3y 3,804 3,457 3,899 4,173 15,333 4,078 2,898 4,057 11,033
ANVWRI 764 748 869 883 3,264 885 621 969 2,475
ﬂ’]i“{iﬂdl,“?llf_l? 2,121 1,699 1,964 2,118 7,902 2,157 1,262 1,995 5,414
13msuazenldsnedu o
o 22 20 24 21 87 28 22 27 77
28933118
ll%ﬂ’]i":]}% 9 897 990 1,042 1,151 4,080 1,008 993 1,066 3,067
UIN3918 -2,376 -2,651 -2,662 -2,695 | -10,384 -2,684 -2,599 -2,752 -8,035
ANVWRI -284 -381 -356 -398 -1,419 -385 -403 -403 -1,191
ﬂ’]i“(iﬂ\‘il,ﬁf_l'l -662 -996 -835 -810 -3,303 -786 -874 -876 -2,536
13msuazenldsnedu o
o -47 -30 -14 -57 -148 -39 -43 -27 -109
’Uﬂ\'ﬁﬁﬂ'}ﬂ
u%msﬁu 9 -1,383 -1,244 -1,457 -1,430 -5,514 -1,474 -1,279 -1,446 -4,199
NNﬂaULLYI%LLRzi’]UVLﬁEZY]% -366 -715 -245 -15 -1,341 -156 -707 -493 -1,356
LG%IE]%Q‘V]“E 143 142 153 165 603 193 168 199 560
Rty 1,205 233 1,145 1,628 4,211 1,431 -240 1,011 2,202

a '
fan : swensuralsEnelne




50

§ a 1 [ { ) a
(3) N13LARaRIILRRNWILUINLING | DIAAALANKDULHBININNITITLABIBAUALNTS
lanawamanwi dyfiunuaiendolulaunaiiauvesd 2546 lnasanans 1,444 du
& . a @ & = Vo '
aaaa1s 838 1INNIINTT Inaangnd 890 Auaea’ ava.lulasunanzes uddindinig

lnanangnT 1,832 duaaamt ava. luszozfoaiuvasron

L'Suamuiﬂﬂmamn@hoﬂi:mﬂvlmLﬁﬂﬂs:mﬂaﬂ"m@iaLﬁaaﬁfu&y'aLwivl,mmaﬁ’émaaﬂﬁuﬁa
Huduun Gogzianionnuidaduiiun
amu@mﬂizmﬂﬁ@iaé’ﬂﬂmwmiamu

o AaNIEIZE
Iuwlne Tavluwlasunanainvestln J5n 6008am’
amuiﬂﬂmamﬂ@mﬂi:mﬂ"l,mLiﬁ@ﬂ% 4,000
(]
339 MUADINNT §I9. 2000 "w/:\'x
0 ---l—l—l—lxﬁ-m‘r‘!"—"rl- = o
v o a -2,000 b g &, T IRY
msadnulunannindlnasanans 890 2 FooaSE T T E
q 9 -4,000 oG @ @ o (e g

Auaaaas ave. gaﬂ'jwmﬂmaaﬂqﬂ% 60004 ¥

- Capital and Financial Account
e Current Account

165 81HABRA1S ¥, Ihlasuangas 00~ =50
y v sUn.
u1n Ha9a1nn1INY

A o i’]ilﬂtLSUﬂﬂﬂﬂ’]i'ﬁ’]i:Q%
ABAITRITINWIIUIN *
* 2545 2546
noa BIRNRINBAN (Fuaaams w1a.) Q3 Q4 wadl a1 @2 | a3
Al L GIE R 2,025 2914 7,647 | 2527 | 1,202 | 1,849
. aavnBuruaioude 1,832 -1442 3987 | -4,427 | -890 | -1,444
=)
NIIRINHAB 9 lva 1/ -365 502 787 319 253 339
] mIsanulapass
a v
88aNgND 8IBNTVU | isgenulumanning 444 1,138 1606 | -416 | -165 | -890
AaRaNs @58, nataeg MU 9 1,911 806 -3168 | 4330 | -978 | -893
o vL A o 4 & ANuNAALAAaugNE 79 -290 574 -168 703 326
NYU LATNUIRNLLRN GIJ\‘JUJ‘I/L — 3
aaniinaziu 272 1,182 4,234 | -2,068 | 1,015 731
NaU1ITNANALNT W Funswdansasszninalssing 272 1,182  -4,234 2,068 | -1,015 =731
VL‘Y] JURSTWBIATTL %' 3 PANYING : maistuludunindéinsesseninlsang = -) #an Tun.

Urzindnglddpdudufasdmmadounazaruimuanalussciiiadunulnaidian
MV FUNINEAIUTLNAVBITUIANTWEATE MNBITIUINRATLS
o a a 1Y) A A A [} a A v A a o A
(4) AAN1IT19EEH : Linaaudivel Sunwiafandraaanand naiiugavesiyfiauazwan

o A

"L@i”%‘mnmﬁumguﬁnﬂmﬂﬂwviam;‘?'imiwﬁuqamiﬁﬂ'ﬁ'Lﬁm]‘a"l,ﬁmmﬂmwm@amaomy*’ﬁ
Gunuma‘auﬁwﬂfl,uvl,mmaf:ﬁﬂﬁ@am?ﬁﬁxﬁuﬂ'amLﬁu@;a MIANUQIVBINANITIIEIEUN
TR SURIU TN AT NN T D o RUN TN T ENT093e WU Ten AL ALY Lm:ﬁﬂﬁnuéﬁaa
serinsUsmnaiingwainlasuiafaasnesl 2546 $1u2% 93728 1ua0aans av0. 1l

40,264.3 SUADAANT §I0. T FULAOUNUENEH 2546

1 a ' Al '
Lﬂumsamu‘[@uma gnosy aemsamu‘[@umaﬁnm‘luﬂszmﬂ"lmmmzmsamm adlneludrsdszing



NHEITIEWATITENIU SEINA

(Fuaaaas a3e.) 2544 2545 2546
.21, n.a. a.a. n.e. 0.0.

snaIuAIlsEnalng

Nnada 685.9 869.0 871.9 893.9 953.7 985.3 993.7
FNTRLANDAUIU 5.3 4.2 1.2 1.2 0.7 0.7 0.8
Funinddaauny IMF - - - - - - 107.4
Funsndanalszinea 32,357.2 | 38,050.5 38,454 36,653 | 37,376.0 | 39,278.3 | 39,214.3
U 33,048.4 | 38,923.7 | 39,327.1 | 37,548.1 | 38,330.4 | 40,264.3 | 40,316.2

= .
N3 TWIANIHAILTE Lﬂﬂvtﬂ?_l

a { § & o 1A
N1 (ﬂiﬂ'\iﬂ']ﬂ@l&l Lﬂ%n%lﬂﬁa%gq Ell,ﬁaﬂﬂﬂ'lil,ﬂ\‘lﬂ'ﬂ{l%ﬂ'] WNWHIIN

) . . maisinlssz ez auluaaadasuaniyasuin
SemuAniALk (min2aa3 o) Iarduunlugrsfidiuaedonlnalugag
Aoutnsnouazddruin e Suomudsin
FoimAaann A lslwEun sUIATURS
Uszinaln y?jaaaﬂmmmimuqumimﬁau

ﬁ"mLﬁunuﬂ'auﬁmﬁumﬂi}zﬁumuuauﬂu

9UaITAdaN1INHAINIIATHERY H1ATNITN

1.90.44 n.e. 4.0.45 n.e. 4.0.46 n.e.

——1m/eeaand a9, =% msulituulas (mom) TUIA1TLRIU TN 320 ﬂl% La WA UL

2546 ﬁq@ﬂs:mﬁlﬂ'aﬁi'lﬁ'maﬁumiﬁﬁwL’?m
vaswonunsiiuniessiaduiidansozdumsiduduumangiiauguaguentszing
lavlufigansunenmsduazmaaanululnosesivldindedios 50 Suumdans uan
Anil ﬁmmmﬁmi:mﬂvlmsJaanmm‘mia@nnmﬁaﬁﬂﬂuﬁumnLﬁ'maulmﬁam}mﬂu
wiailasmuliligiiuginaguenysanaldingd Tuumuasfdangmeguandszinea
(nonresident baht account) tAisinlsludasuanidiou I@ﬂﬁmuﬂlﬁgﬁﬁugmaguan
Ussinemusadnduludydnszusne fuvdeiurinasunindldam:lunsdindznam
58950 (settlement) 1% LR BNIA-LSNNT mmﬁai’mqﬂszmﬁé"u Qﬁﬁugmaguaﬂﬂszmﬂ
seshwhnlindydGuunuesdfiugmeguendszinaesraios 6 auroufiaznanls
wananil ﬁmﬂ'lsl,mms:mﬂvlmzJﬁ'oﬁwm@lﬁﬂam‘?mchn*'qﬂﬂi:mmaag}”ﬁﬁugmag’uan
Uszinadae o &uin doolaiiin 300 1m0 waanuiasnsvi bt Suniieios
mwmn%uiﬂmﬂ'éiau"lma%ﬂwﬁm,mu 9




52

3.5 ma:msiou

(1)

N NARBILATAAIINDNLTY ; amwcadaasffoagﬂummsﬁga aasnandulwaainen

wazanINAanty sW. anasaun1slsuandnsaanidawlauiavas sin.

gnnaaadlagsia Tuszuumadudseglunasigadudiulvg lasaunguaninainaina
"Laiamgaimha%m%aﬁ’uL’Eumﬂﬁﬁammmﬁaa uanmnffﬂ'aﬁL’?mnuvlmmﬁﬁmwﬁamamu
TuSuunifiermlsnnsanuaniasuiSuw uudsiw unanwadasasasidwlugs
ﬁﬂ’]ﬂﬁg‘iﬁ‘ﬂﬁadL@%UQJLﬁu’ﬁ’]i:ﬂ’]ﬁﬁu"mﬁaqﬂﬂa{l’l@ﬂé{i"ﬂ wedwResta98uw 9 uasnasen
MBIz LS amwaa'aaﬁné’uL'ﬁ'w%umﬂL‘iumﬂmao%’gmaLﬁﬁgjﬁﬂﬂﬁ%ﬂﬁﬁ%ﬁﬂiﬂﬂ%ﬁa
miamwuaqamﬁ'umsﬁuluwmw’f?aﬁuﬁuﬁﬂmﬁmuﬁu%ul,ﬁauazﬂizmm 10 WA
umasaa lasang lapanudainsaamunwiuiuludazion 1 7u uaz 14 T4 dmalizwans
WA TIAgIuenTaINUanT o swlasuna 310.9 Wuduomiudnanaulasunasesdn
55.3 WWa1%UIN LLﬂ:ﬁU%ﬂLL@iﬁuﬂﬁ%’]ﬂﬁW'nﬁ’ﬁET‘L]%"]JEIJ’]’]‘WQQ'adﬁluLﬁ%I@Uadnquﬂaﬁﬂ
sﬁaﬁugaﬁa 216.3 Wud UL Snsuantunadusuidymaniwasesdiuinlinnin
dlasanamunsnssneiwdelddnindswsesuieuiusmasmdiad PuenIamuluaae
FoAuisanasaaiitasanlasunaiudrsn 24.8 Wuduun LLa:HamamuluﬁN 9 LAaUAART

INNGUY 17.6 WUAIUUIN

saeandslunaradn Jaasslwdon
nINPIANaANINAaunaunil sz 50
basis points A1¥N17USUaASATIAE LY
wlgungpasswansurialszmelnadosud

27 dgwiem BaINBUaaIaanDoAandng

maﬁ’maa@‘lmma Lﬁa\‘l"ﬂ']ﬂﬁﬂ'lWﬂﬁ‘ia{‘ll%

4.A/43 N, NAM4 DA, WAM5 DA NAME Na.

szuumIdufiagluinaeigs lavdamaan

RIP 1T RIP7 T4

WeoTaauszo: 7 uaz 14 7ulaninnsasas m e m P ——

1.125 uaz 1.25 sietlanaarilasung §nsy
Sammendodednizes 1 Swafewlmlutisuay 9 senitefesas 1.09375-1.125 uasiien
wanluudidonaaasiniion ’lumm:ﬁé’mmaﬂLﬁmjﬁmmdﬂoﬁmmﬁﬂi:mwﬁ'}uﬁumﬁau
Iniagazninedanas 0.75-1.25 mezﬁﬂ'wmé"ammﬁauga:ﬁumﬂLﬁaumﬂgmmﬂuﬁwé’u il

o g & A d' A Y o Ao VA
AGRINABNLLLNS 2 ﬂizLﬂqleﬂ’]LﬂaUluL@auﬂuﬂ’]ﬂuLﬂ’]ﬂuﬂjaﬂﬂz 1.10 @]aﬂ

lumiﬂi:quﬂm:nﬁumsuMmsm’m’iulu"lmmaf: AMZNIINNTY FANUAUINATEFH
Inavgroarldaedrsdoiiios lag'liifausinasudadude uazannlduinandin
dnstszmadnduaiodng é’m‘maﬂLﬁﬂﬁﬁﬂuﬂwﬁuﬁammm:auﬁ'vamuﬂﬁtﬁﬂwgﬁa
ya3U521na 39finersliasnlounonsdukenaasuazaisasaentd s unusiaszos
14 Swl3M3ewaz 1.25 sal)

aasiaantigswia1sndas Usuanasdnassluifannsngian hesananiwaaas
swfwluszuunnan i disdnlaggs uaznsaaasasdanaenidoluaaiadefuluszaud

' v 0/ v a & g g: 1
ﬂawu'mmnns:‘nunmqle,(ﬂ"uaaﬁmmiwwmﬂnﬁmamuslu@m@%aﬁmwzamﬂuyamga



53

v @
o AaA

= @ o g a a s v P ' o A v
‘ﬁﬂluﬂiﬂuuﬂqiﬂiuﬂﬂﬂ@]iqﬂaﬂlﬁﬂ HIEWHINLAN UJLﬂﬂuaULuaﬂiﬂqﬂBgluigﬂu'ﬂ(ﬂquqﬂ"ﬂua(ﬂij

'
A

aansAusfass (Real interest rate) atfluszdudaauuda 1wum:°?'iﬂ%'ua@é’mmamﬁmfmﬁ
Uszanmanaz 0.5 datl il o swlasung sasaenidududinesuning uazSudan
Uszd1 3 iouvassmenImdisduwialng 5 LLﬁqLaﬁﬂagﬁi”aﬂaz 0.875 uaz 1.125 ¢atl aw
19U sunusesas 1.0 uazsauas 1.25 @iaﬂluvl,mmaaaué’m’maﬂu’jyﬂﬁuslﬁﬁﬁml,rignﬁw
TuauUUTiszozaM (MLR) m?iaagjﬁ%”aﬂaz 5.625 ¢iall LL@ié’@]i’]ﬂamﬁﬂL’Swjﬁﬁmmiwwﬂmﬁ
"LGT%’m’%aa@aoﬁaUﬂhé’mﬂ@amﬁm’?mﬁﬁﬁszmﬂ Munaassiasnisaneendoduding
118339078 ﬁﬂﬁmu@haé‘mwamﬁmﬁvlﬁ%’m%waoﬁmmiwwrﬁmﬂﬂmgﬁumn%aﬂa: 2.71
Twlasnasasiudosas 2.78 Tulasunail

winziaTegiafivensdfedndafiasinlizadmsmansalfisunaldunsyudaiiva
& o ¥ : . : a dao . o o P
Juvasdanaenidoluawiaa udananiwadesdrwiunndiaslaguinludagiu vinla
a ¢ v oA & ) @ o g a
e diadusuisizzaamsaanandelilugielasunssn Ususadamaanidodudin
a <3 3 A 04 tgl a gt 4 a 13 A
ssdniindaslwdangaiay damasnidodudinaaaning wazdudindszdn 3 Hauvas

mnaIndizdinalng 5 wisisldnadoagifasas 0.75 uaz 1.0 dell mwdeu

] v .
mwmﬁa%’(wmaoammanL'ﬁﬂmﬁwm ﬁ%’]ﬂ"li‘ﬂ']mﬁinﬂﬂ e : Tauazanll

2544 2545 2546

ATNIRT LA TUIR2[LOTUIR[LATUIRA [LATUIRT | LATUR2[LATURI[LATUIRA L@ TN T [ LOTUR2[LATNIRS
aonifliudfiu MR " 750 | 750 | 750 | 7.25 | 7425 | 7125 | 7.125 | 6.75 | 6.625 | 6.125 | 5.625
aanudpGudhnyszdn 3 @on " 250 | 2.50 2.50 2.25 2.0 2.0 2.0 1.75 1.50 125 | 1.125
samaeniuuliBudllaiunss *7 | 497 | 492 | 512 | 613 | 500 | 464 | 472 | 465 | 446 | 435 | 415
samesnio@udhniisnnese ¥ 278 | 249 | 242 | 235 | 215 | 208 | 205 | 196 | 1.81 | 164 | 1.36
samsnedanasniodlauese 219 | 243 | 270 | 378 | 285 | 256 | 267 | 269 | 266 | 271 | 2.78

()

A .
31 : swensuslszindlng
Wnuwe : 1/ danaenidueiy o fuizznIaITwInTng 5 Ui
o & a vodl & v a 1Y g a wa A a A o
2/ saneonidodulifiunlaiueis = noldasndoinGulvdwse / fwlends
3/ aaaanidedudnNdnease = aendedredmiutuan / Sudhnade

4 lirvRwdaszninagantunmsian

a a a a a 1 1 P a a a & & o«
gﬂummm:ﬂsmmmu PN WILIBAIDYTIA LD UIuatin M2a tnnaniiduwanau

wazflan3VEYAINTDAAA DINLUNITVLIIAINILATHFND

FTRWW LWNUBIN 609.3 NBATBUIN T

fulasuns 2 1w 616.4 Wua1HUIN ™ JW g

Q. QI J v 1
LA UNWENEW BIDLANIUSTBURE 1.2 871

650

1 g QI J a A
slelluLﬂ%ﬂﬂiLWM“ﬂ%"HE]GLG%E?(@IH&IE]“UENIYW] 600

n.8./616.4

Laﬂ“ﬁ%aﬂﬂ"] 6.7 NBA1WUIN VmeIndn

°1IFJOﬁﬂ’]‘]:l’uﬂﬂiIﬁ%ﬁ‘ﬁ%’]ﬂ’]iuﬁﬁﬂiﬂ:L‘Y]ﬂvl,‘ﬂ ]

A ' A & A
il 2 tauusntoniudnluifon S E N N
1.9./42 N.A. U.0./43 N.A. U.0./44 N.A. N.A./45 N.A. N.9./46 N.0.

[y A A Y a o P
Ef‘{(ﬂ‘ﬂ’]&l LRSS UNUILYZLA8IN WY 8IT ) fhnmwlaeuuag

a @ @ l& &) a
2545 RNV ANIDYR 7.3 sailnaain
ﬁ(ﬁ'mdﬁl’]ﬂvlﬁli&l’]ﬁﬁad Iﬂf;lL‘:‘iuﬁﬂluﬁaaﬂﬁﬂ’%ﬂﬁilﬁuuﬂzﬂﬁﬂLaﬂ‘ﬁu‘llil']ilﬁ’l%@ﬂﬂ: 9.9



()

54

nmaasuudasdugumuraspuidunday ldun Funiwddlszinagniveimanisds
a & ' ' A Aa A Aad) o o A ' A a X '
AILNNINBENIGDLIDY lummmaumaqﬂﬁﬂhLmsgmaN%Jama@aamaamnmnwwuama
a o A & a A Aad o o PR '
ANBIEIRAINTBITFUNAN TN wonNi Bwdagnth sun. 1mmamuummumu§am
AR Lﬁadmﬂamﬁ'umilﬁuw‘ﬁwmimnulu@m@%aﬁuﬁuﬁﬂ'm LLazaanuiuﬁ'uﬁﬁ'@]s 5Un.
WU TURNIWARBIRIWAK TINNIFWDaLNaNI TN TUN. TAHIURINITUNNTEUaNRIaN

& » | o & a o ad o v o
Vl,@limaaadl,anuaﬂ LL@]UGﬂGgGT%ﬂWﬂ?ZUzL@]El'Jﬂu’lJEN‘]J‘Y]LLﬂ'J 111.5 WUIIWUIN

2 . o
USuawtdn M2a iinduidusnauasaa

1asu1839% 58.8 Nua1uu1n Aatdn Wraudumza)

wasuutlas (%Y0Y)

Wuguum

AIINITVLILANLATNIRA U o

1.0 waztl o unNUITezAIN U9 5,700

5,500

LAY BATINSVHNUALUTII 2 LHDULIN < 200

' v <; I >

ADUTINAN LU BNAIINNITTLRDNIV D 5,100
4,900
BUEINAIALENTY W luiAann a1y 4700

4,500 : T T T T T T T T -2

o o & Y
M2a °]JUWH@]?I%Q@]?WL?G“H%L‘E%?QUNz 5.3
0.0./42 N.0. 30.0./43 N.A. 1.0./44 N.0. U.0./45 N.A. 1.0./46 N.9.

a . a o ad o
Lua(ﬁ]’]ﬂg’]ul%%’](ﬂ@ﬂ?ﬂ%ma\‘]ﬂqﬂuﬂq — 20

Y El
aanmafeuuad

° A a
faawIzinsnanEueInswaT s
nuiuﬁ’mﬁ’maam%’w Slusmwinun

I%Lﬂﬂuﬂa’]ﬂﬁ\l EW%LG%LWN‘U%%WTIL@a%ﬂ%ﬂﬁﬂ%iaﬁﬂz 1.0 LRSLANIUINLAAULADINWVDIY
{ o o a & a d ady) o o £y a ° o
Aus13awaz 10.7 @ﬂﬁJﬂ']iL‘W%J“IJ%"Hadﬁ%L%aﬁ;ﬂﬁﬂI‘ﬁLLﬂiiUTﬂLLataﬂ’]Uuﬂ’]iL\‘iu ®1RTU M2a

Y0a AT INALALINULA O UN WL f'fiaLﬂué'mﬂﬁgmn’jﬂ“ﬁaaﬂ'auﬁﬂ:ﬁminawf‘mmﬂvlﬂ

sanuluiusiaseauning uazidudanvmodNaeandasnunsveedImasEgna

[ A o A a A LY o Y1 A ©
AMzaaIantlaYgw : 'ﬂiﬁlﬂW%ﬁ'\%‘i’n\?Lﬁiﬂgﬂ%uazm%nﬂlﬂaL’l.l'n’l'ﬂ‘lﬂﬂ']tﬁ%ﬂ']ﬂll“ﬂﬁ

& & o 1A o U A 1 a &
FiN) N'Wliﬂ"ﬁﬁEJ\?].I‘S']&Iﬂ”ﬁLﬂ\‘iﬂ'ﬂiﬂ']L\‘i% (11 n.2.) WﬂﬁLaun’maa%aamm‘swzau 9

Aldnanataids suiuaesan’ ase.

Amdnlupfimafisuiuaasan? asa.

' A a a
fanlnaiindanlnaluianisnsauadlu
1296 la301T BadnNwuiin17lTuaa
= & A & .,
wsduauaiuaasaas §30. Noouay | o
Auounudln usznszuadunulnaid

1 a £3 ' 1 té v
ggumﬂ LL3JLL@]@]aﬂﬁﬁgﬁadﬂ\‘lﬁﬁﬂ?ﬁ$UU

&AL « &£ & o
Currency Board Afaudsduwananlu 0

u.A./43 na. u.A./44 na. u.A./45 n.a. u.a./46 n.a.

?h\‘nJmsjvl,mmmé'amnﬁmww M HFY

IDR (1,000) — =X = pHp
o o \ o —h—pp 00000 === == MYR
NANAKIINNGNUITLNA G7 ldszine soD ——ms

A .
f1N: US Federal Reserve Wazswiasuvisyszinalng

a ' v a =) I g/
lwaBsddaslidrIubanguniniu

& & v a a A Ao %Y A A &
1Y) UﬂL’]‘Hﬁx‘iﬂ@lN’]LE‘]L‘HU‘Y]EJG@\‘ISL‘HE]GIEWLLNTIL'}JREl%ﬂ\‘]'ﬂﬂaa@m\‘]vl,@]‘iw']ﬁ

a ‘A dld 0 ~ é‘ = Qs 0

Auaaan1iieallsnddudidmienumouuasngBNIAN HRIINTINITNAILAUNITUNT
=Y U o Q/ ' Q 1 ‘é

szunavedlin SARS uazfidunulnadrdiwiuinn ndudaudinslugrsnisusnveslasing

g Hunsannisdsugaeionlnizesdndu nsdiusedszanmnisiasegiavessgung

& ' Aala A A ' \ = [
TunsgauwnIsob il s luif U nduardulaiide walutisaTinasvadlasnianaaais



55

a QI 1 J 1 a v a 1 Q L v
ﬁ{lﬂIﬂgLiuLL%GQ']"I]%@HNQ’]N%LU% mﬂ%ammmwunugm KRIANRINNIN ET LLERZLL%’]I‘H;&J

a da & o & ~ = o o ad
Lﬂilﬂf;ﬁsﬂ‘ﬂﬂﬁwwu@]’] ‘Yldﬂ’]ﬂE!@Iﬁ’]'ﬁﬂiiwLLaz‘Uiﬂ’]iNﬂ’ﬁﬂi‘U@]’](ﬂ‘ﬂu

ﬁugﬁﬂﬂauiﬂﬁﬁyﬁﬁﬂmadauaa Wasuimsnansidunsnussar3ulugrsdulasung
iiosnanGuuddudonirannnlulasunases wazaadasnenidusnsds wasanin fin
annaauananunIntllasunisludszing in1ssauinszdalsansn JW Marriott nansg
n3IMTan uazmIsunuEaeumawdaauludaninug L oA usauaININTUIANT
naeleddunsnuasdnasslugisdarslasung Usznouny Moody's U5utfinduauniny
vhL%aﬁa°11aamwmwﬁsw:maaqaLﬁu@mﬂizmﬂmaaﬁuhﬁn’fmmn B3 1w B2 gl

' a al) I g/ =3 v A . 1 dl = A
ﬂ’]L\‘I‘HELﬂElLL"I]x‘]"IJ%LﬂﬂuE]UluLﬂﬂuﬂuﬂﬂﬂu@]E]L%E]dﬂ\'il,(ﬂélu@lﬂﬂﬂll

GudlaRalTualaadodanadduiiouaaaa lasuig LLﬁa:ﬁﬂa%’Umgumnﬂimmﬁunu
VlmaL“iTﬂLLa:msmﬂ@!muﬂi:mmlumaﬂ?amﬂmaaﬂﬁamiwﬁmﬂmiiﬁ Fyazvinlisgunad
A o o o o a ' A a4 oV o & VoA o o &
Auinwitlfiensduaisgialutiaidnasldnniu wdddwdlognnadulddauams
@ a o ' A @ a o A & '

nTasumaasegia lauinisssoaniiaaas oA HaNFIUL uaztlywiawlisaulu
Uszing J0unensnududid1alienwFud wazginnIssinmnafincnIswens

a A L v a A, 1 1 1 =) o e v
ﬂmaa’mﬂﬂmiﬂ@‘uwa;&aﬁmmimmﬂjﬂuﬂ 2543 meiaaummamugﬂmn@‘[@mmsm']
quaatilndBazassmaninalutisdaslasng InsaruqunaifsilsdGulasean
eI dnuglitupuludszinalildGonaaa’ ave. iNefanusiniizuna Nl Tanu
Wwldldinmsdszmassaiasiuifanasdnassluifowngunian 2547 aasuidanlsloas
FUARDULFDHTNINNINTN BINBUNITLRENGS LLa:m:memL%aﬁ'umaaﬁﬂamu RREISINY

23N aa AN wInIz oo 11

a1ldwun wlasunases mﬁauvlmagjiiwhd 39.95-41.53 UINABABAANS §30. HNANY

I 1 ¢§/ I 1 1 L= g a { I tg/ 1
wlvdrdmiudulng sanTersvasswmaswidisdiadaneifawudlinain 41.60 vnea
ADRAI3 §70. luLﬁauﬁqmeﬂu 40.46 UING0ADRATT 830, PWLADUNWENE 2546 AaLTn
203Nl RuuLUaITauay 2.8 wazAaaduvasdnuinlulasuigsuvinny 41.27 uinda

6 I &/ 2 a s dd’ v v

@883 &30, IIIWINN LATNIFFDITOUAE 2.2 LAz N LATNIRLAINUVIDNLAIToa: 1.8
° o . A A A A A ' & « & o '
#n5ulug9 9 L@auIULINTAIRR[UN 42.05 UIndanaaais &30, wIsIusosas 1.8 NG9
W@EINWYBIY 2545

) o 1 a V ~ &/ ' tﬂl
lugrsgariusnveslasuia aduuanifisunuaessts sve. uisludetiiesandaiy
ve a4 ¥ - .y . e
lasnawes lagldTuusmuunndrGueuiiudau uszdugulnadhgamanannindading
daifias uddnadoduumlwdenningiaudauasaniasnnifauiiguisu iasanedidn
& d & X A o = o a daf
aaaan3 839, Nudslinlodszmusmansnaianszy uassiauuwliduiasugianaan uazas
dq/ dl D' k3 1 dv Qs ~ ' Qs v 1 v a

nwaanidond liundimiludiazuiounss uazfadoludszina laudnmmnedugnives
INAMUANT& uazswaIwislinainedenaaszidouminugunuaniddouiv
lavwnsnaliduanadhnduludgdanadudrsdszinaan 3 10u 6 @Wewu uazliinamu
a01u 6 Uazinn (UiEnUsnuiia nua. nesmuliudian nasnunailinunamudin

N “ o da . Ly &
UAAS NaINUATBNALITN uazaniunaduniingmineiamziaasiu) amuluanasnd
dvdaineld dmivamanavludulafifofinaduaiuluninie SuadadrG3uumiie

wnwalugiidufondiniay



56

oA A

a I~ J 1 1 v 3 A s a dl I 1 J
ANNBUINUNANINLVIVUDETIA E]W’IH\‘IS’N]L‘S’JI%@]‘N%QG"H E]GVL@]'SQJ’]Q QAN WL U LVIATVY

'
A

= 6 1 a dl 1] = v dé‘ 1 dl g; a 1 v
L%JE]Nﬂ’]iﬂ’]ﬂﬂ’]im’)’]L?Iﬁ:@ﬂ‘ﬂmuljullLL%’JI%&J@‘U%@I@L%E}G S’Jll“(l\‘]LLidﬂ@’l(ﬂ%"D’]ﬂﬂiﬂ‘N G7 l‘lﬁ

=

1 1 a ‘ﬂ' = 1 1 v & %
rgﬂquaﬂmnmiﬂLmeLdmwaauumgumimaaﬂ dsaslwduluaunalnaaie Usznaunu
TaduANug U s Egnazesdssmanudunsy ImsUsuinuanauanuisaiavassniin
19 9 lag Moody's Yiuduauanusngaievasiuiaendnizes 4 suianilna uaz Fitch
Rating ﬂ%’uL‘ﬁué’ué’ummml,%aﬁamﬁmwﬁsw:mwaﬂmﬁaaqmﬁummm:aqaﬁmﬁa

“a o o X ¥ o . o Lo a
szine ?jwwunuvlmmnwwu ﬂaLﬁaamﬂummwaﬂmwﬁ LLa:ammw:aﬂuwumﬂ

A & . a Ada @ = £ | A a o A & o
amdszlasdandrdunfuwiliuudau las sun. szyidduyulnadudaisilsly
L'Tmmﬂgaﬁa 2.1 WWATUADAAT &70. LA WARENLY mn’s:é’uﬂﬂaﬁﬁgammﬁﬂﬂi:mm

A o & P & o A A o A

L\@auaz 900 A1UABAANS &30, F90anNaIN1sHaddun e lsanduuniladun 11
Aueneu lasdrnaveuiwansniuduuimaessandunsduludsmanngfiiugiuuen
Uszine (NR) n'aiﬁﬁ@mmﬁ'ﬁaﬁmﬁ]ﬁmmmig}uaLﬁunmﬁmawaanm%'nimmwwﬂu

U g; o o g { ~ ‘§/ o v a 1 =3 v
NS TuNITnIsuInTinn lsrasanNudawan vinlkanEduuindauadanosln

U eLfannuesw walduiNeITe s RUYIN L

Aa [ & . & [ Y { o o '
Ruumnsuanudsindudnludeuaany lasddadsaiuayuananuiasuyasinamude
a v o o oA oA o A o v ed X A
Huun S&P UiuauauanunIatevedlseing uazasiaaianannindngsdin Adwum
FaUaIBNATILUTIINTINAIVRILH B Wada1n TUN. sanu1asnsesdsumaiiinls (14
a.0.) lapdrnamshniduludnyd NR wezldaontunsdwsedisaandeldniudns NR yn
% = U L A a o dld [ <; ' =) é = A | =3 a a
Ud sniiudy3iuwihndszdniieng lidinda 6 wew SelinamlaudunmaifunBitugu

ILERU SINALRAIHUINBaUaInazIARaw I luT9uAY 9 adnelialisninauniafan

a
WOAINE
@ a a a a
AaTLANURULARLTIULADY U']V]/ﬁf!awu
48 4 70 4
46 68 1
441 66 -
42 o n.81./65.74
40 4 N.81./40.46 62
38 4 60 4
361 58 -
34 T T T T T T T 56 r r r r r r r
wa/43 na. ualdd nao wal4S na. u.al4e nl-JnS..$ u.a./43 n.a. wa/44 na. wa/45 na. u.a/46 HBp
50 - 0.42 -
48 4 0.4 4
46 1 0.38 4
44 n.81./45.41
1 0.36 4
42 4
034 4 n.8./0.35
40 4
0.32 4
38 4
0.3

36 T T T T T T T T T T T u.a./43 n.a. uw.a/44 na. wa/45 na. wal46 n.a.
u.0./44 n.a. 1.A./45 n.a. 1.0./46 A-RyuR JPY

AW sWATURIUsTinang



(4)

57

A a o A o A A A o a = £ = o @
Walisunuduanananan 9 mwum‘nmsmﬂuﬂau@i‘ama'i(mLLa:gﬂimeuLﬂummuma@
' A = & o o A
1a3018 ke e d s lasNIaudsinaNn lasuIaRaITaUaT 2.8 1Ay 3.3 ATNAIAU L9
wssgialwaaglideudidannaniniu udlafisuiulesinmdsinuuesdaug dade
BULIMALUALNS 2 ANABOUAITELAT 2.0 LAz 123 ANEIAU ANLARULIULINAIUNULI
« & & o \ A ' A o A a = £
LTI uwantoslus9 2 mamlﬁnmaavl,mmml,a:aauaﬂumauq@mgL&Jawuwmwwu
' o A = & a o a
710 walapsrunaraadslulasuiasuwdslnanlasunasasnaz lasunadoinuesd
2545 Sagas 1.4 ez 0.3 AUEIAY

RWwdnuaziuidie : fwBadinyanaugIEAInaLitas dadniniBanaiuinuas on.
n39a21lszanamiasar 91 uazRuiaaninn1suianiziedinlnalsasnaaine

=] § s s a o A o

Lhay Tﬂﬂmwwﬁmﬁamwmn HWAYBIUIWN L\T%‘Y!‘Hr"ll | Elﬁ?g\i
a A a 6

4.1 Wi INUazdniso0IsWIATIN ML E

msUsuansaseendoduinlugslmslasinasesuazdunlasunasy vinlvms
Lﬁ'u%uma\‘iLﬁumﬂlm:uuﬁmmimrﬁwﬁ’ﬁ:aaaamﬂlm?}aumng’mu WEIINLH
nauiimIrenefegisdaiio INTYAAIAIFNT Th Fwdouiugnun 5,303.3 Wi
N LﬂuyamﬁLﬁu%ﬂMmma 40.4 Wudnun d1ni 2 lasunsusniiud
72.7 sz 58.2 W wUMAwaey tafsuiuszasidaaiunasd 2545 Sudn
penpdadinludauningiauuazansdlwdondimauiiosnngududnludiug
gqmﬂmimuﬁmuﬂvldnauﬁ'@]sﬁumﬂmaaamﬂ'uﬂ’lslfml,l,azﬁmhﬂmaagﬂﬁnﬁ'a
saaaU Tt TeA NuTUAToauNTNE LmzlﬁumﬂL‘%Immﬂﬁagﬁmﬂu%“aym 45u
LA annnenn wasaInNagnseadunanaa 12 taew uderdnslondiuunsdin
luaanuluaaiananning fugnadrsgrerasiuaslfusaauunuiianifana
ﬁy'aftl,ﬁaw'mmmmwaagml,ﬂ'%suL‘ﬁﬂusauﬁaﬁLﬁumﬂmaﬁ«i’ma']ﬂmiﬁ']s:mﬁu

L unuﬁmmiﬂmﬂm

o 4 - . e o e X
RULTENALENTY (TINNTNBATAIRANNINEINALENTH) VBITUIANTN TS LN T
Tuz9 2 Laammmm:ﬂ'awﬁnmaﬁﬂmﬁauq@ﬁm HyaaAIA1T b FULADUNUELH
. . - & . . o -
4,834.2 WHAHLNN LANTUINTL LATUEFS 41.6 Wua1uwun sauwlngidunisin
& A A & A a A A ' o A a o
mumaaaumamuyﬂﬂamLwamsqﬂmuﬂmLLaztwamgmﬂﬂ wazilatisuny
eulAuINuYe9D 2545 FUTONALONTRVLNLAITOEAE 3.7-3.8 Tue29 2 LAAWWIN
wasreaandlnionas 2.9 1uLaauq@1ﬁ1y ANV AITERENIL LB A UNU A TIR
04 mwmw:aaé’waa’ﬁm%an’mqsﬁa LT qma’mmmmw'ﬁm AMINATY way
s A A a & o Y
mmi%ﬂﬂm mmuvsmawmaammnm’smm@mLaammalﬁgﬂszﬂaums
mmimmunﬂﬂmma"l,ﬂmﬂmu uaﬂmﬂuauma‘ﬂlv\ﬂumﬂqinammumwam
saauiudau uwsannisldnanasyanltiBnuesantinvnside Smiuawde
magsfiadaynfidanvmpaigs laud Fudaimensdsiniananiinanuas
WWannvddeen uazzIialausuuazAaanans Wainnauntsdaniigyuaznislon
e lUSENUSHIIRUNING FLToAIMNIIYAAT 5,593.9 WAL SIAdTE1E
ANTTULLALINUVRIT) 2545 1ua°'@mﬁ@iawﬁ”mammuaﬂm"s”ulmﬁauqﬂﬁmmaa

lasunsnoaasnsaiaaaiduiosas 2.5



58

Budnuaziuidezassuran sy AU WHEITULN
2545 2546
2543 2544
lavana 3 | lasana 4 | lasana 1 | lasna 2 | lasna 3

Surhnswanswidins ¥ 4816.0 | 50091 | 50734 | 51320 | 52047 | 52629 | 5303.3
Sanmudauudas (%) " (5.3) (4.0) (2.4) (2.5) (0.7) (1.2) (4.5)
FuBosuna TR find ¥ 4,7237 | 4,4479 | 46964 | 47799 | 48410 | 47926 | 48342
sammadauulag (%) (-10.0) (-5.8) (1.6) (7.5) (6.4) (3.1) (2.9)
- linufamsimasuia® 43367 | 41710 | 44717 | 45711 | 46443 | 46027 | 46715

Sammsiaouudag (%) " (8.9) (-3.8) (3.7) (9.6) (8.3) (4.5) (4.5)

2/3/

Fwdauinnausaniigy 52943 | 53310 | 54571 | 55016 | 55547 | 55503 | 5593.9

Samnaiasuuag (%) " (-0.1) (0.7) (2.9) (32) (4.1) (3.4) (2.5)

A : sweswisdszmelng
WBLAG : p = dauiassn
¥ sammsiannudasanszozientuasiinan
z Uaﬂﬂ&uﬁwﬁgmuawﬁmaﬂﬂ AMCs ud lsiTanFugafilsk AMCs
¥ i?&l’l‘]’ﬂﬂﬂ“ﬂﬂdﬁu’]ﬂ'ﬁﬁu‘ﬁ'}ﬂ 6]’2\1 LLGiLaﬂuL&IH’]FJH 2545
% a wa 4; a 6 ai 1 1 & 1
Tassaeduldduravassuiasni o inisidfouutasadrsdeasdudanll lay
swdedmlngdsndlinunagsialungugamunisuninia widlod n1uing
Lmzmms%ﬂim FINDIDRIRNTUNING LAFAFIUFULTOAIA1IADFULTOTINAARI
nnesaz 76.4 1ul 2539 Aeuifiadinganisidn lusesas 64.2 lulasuaauvas
U4 Iﬂﬂqsﬁaiuna;uwwrﬁmﬁ NOFTIILATATINITUNIWE VRAFIUAARIADUTNININ
a A Ao A X = o % & @ A
swTodInyAnalFasInNNInANKDYIINIBLA: 12.6 LHusauss 13.5 3NN
a Qa v o Q @ A d‘ 1 dy l&/ I Wlil v
swaswdirdnuinlianuiaynudwsediwtuininlugrundugiunelanlv
NANDULNUWABUTIIG kazlianuReslduntn ::hu%m%aﬁlﬁﬁumﬂqiﬁamiﬁuﬁ

e ' QI J 1 ¢ v?/ v a e a a 0/
RARIUBLNNTUUIN ﬁ’]uﬂﬁx‘llﬂ"ﬂ’]ﬂﬂ’]’ﬂﬂuﬁﬁ@’e]UQMﬂWWIWﬂUU’EHY\UEWW‘JﬁuYﬁWET

A & a a
INNILN VYUY DI WHINURERY

A o A v a ) .
Wanaenswluszaunlndifsann Awdasiaiudhn s,

o v o ' a A ] a ' 120
AldFagInfuiToda I uenaan
fwawsaéﬁag’ﬂnmm?auaz 91 qa 107

a A a v = 100 4
mam’mmaqumﬂu Fenannd

UseanFTamluninduainaranig 9 1
NN UVBITUIANTWIRTEN I LA 80 - - -
o v o s o 6 q.A43 H.A.44 H.A.45 d.A.46
%N maaawmmmanﬂwanmwv )
N sin.

MATguaTM I wIzDzAuluaaa
dv = &) [ 1 1 a U d! 1 U
BoawdusaIn 19 umIszurgsnINaaa s AwLaz I e Saluszazdallsele
Tuduadumilduaasafiasandanuaaauunuluasaduiiagluszaudmn lu
. o Yol oan ¥ 4

YULLALINY amwa@lauLLﬂulu@aﬁﬂﬂswaWiwﬁﬁLiuﬁﬂﬂmagwuammmﬁaalu
[ & W g 1 ] 1 a =

B29ANNIIVITH ArFINAdaTIANTBINTIINIUAZY AFERAINUBDITIN A I dlT ]
dl I v 1 A’ ™ Qo = ' =3
°nLﬂu;dammml%wﬂumma@aawa Mark to market @ unannstid adaelen

v v A

v v J v ! Qs {
Ay @%ﬂul%ﬂ?iiz@mn%l@EIElE]ﬂ‘V)‘%ﬂﬂ'lﬂLaﬂ“li%ﬁJLL%QI%MQG%%@’JSL‘E%T]% Walnay

a
& o

o o & a T § I3 o
nuaaIaanty Uﬁ%’]ﬂ’]iW’]m‘]ﬁﬂﬂUdeﬁJ"ll HUNITU ﬂﬂﬂLﬂuiaﬂﬂﬁlﬂﬁ’]N"liﬂ“ﬂ g



4.2

59

a ﬂl v J = v 1 ' a v = J a
aumavl,@mﬂmuluﬂ%m LLa:amWﬂaaamummzamﬂ@ LTH ANANICLATEIND

WRZNINEATENUA laaLIdaLita
fULTaVAIFNILBAITINAW

Fuldovasannwnsduandlulssuasnndiad Soeansis o aulasuniasy
1,339.8 s LN WinTuanlasunaings 40.3 Wuduunn wieAalludeuas 3.1
LRZVENBAINNIELAINUVDIT 2545 Sauaz 9.4 ganiwmwmsé’waaam%a
I disann Mlisasiusasiudedeiudoriuluszuusotnmadn (ld
TNUSENYseNwiia qa%m&nﬁamﬂu%asa: 21.7 ‘[@s'&m%amaw’%ﬁmﬁunu
TWIANTBONFY LAZTUIANT SMES BENBAFI FwdeamiumISwaniziadu 9 89
AsuEneaIagidatiiasuiazdininsanaisfianw ﬁLﬁmﬁuL%amawﬁﬂ’mﬁunu
q@m‘mﬂimLLﬁaﬂi:Lﬂﬂvlﬂﬂﬁﬁﬁﬁﬂna@aa LazEu T USENIAsaan 0T a3anag
mmﬁaamnﬂtymﬁunamu wazlimanaulueuanadsznaufians ua. suwant lu

A a a a A ' o a de o Ao &
LABURININY ﬂ’]iL‘ﬂaEI‘I»LLL‘LIGG"]Jﬂﬂﬁ‘l»lalfﬁaéluLL@]ﬂ$ﬁﬂ'1U%ﬂ']iLd%'ﬂﬁ'lﬂfy ENIGRVARY

a %m%amaau‘%ﬁ'ﬂLﬁunuuazu‘%ﬁ'ﬂﬁunu%é’nw%’wﬁ"umyé’f’smmm’smaﬂ
Woudduiladuidas uie J00aaInnd th AR LIATUIR 218.8 WHaI1HLIN
WANTUN bOTNIRFDITDRT 6.5 LAlNNTWINNTTOLLALIN WY BT ALRIToY
a2 29.0 LﬁaoaﬁﬂnWiLauI@lﬁgoazhm'aLﬁawaa%m%amuqﬂﬂmﬁavﬁ'}%a
08U LaTRWLTETINAINTENTe (Leasing) lagusnoalanlasuiagad
2882 13.7 WA 10.8 LATVLILAIINNTLLLAINUVBIUNWRISBLRS 74.5
LAY 49.4 NNAIAL NI% FULTBLT TN FOAIBUITNUTaUAT 60 VBIFULTD
iwmaau‘%ﬁmﬁunu éﬁu%m%aLﬁaﬁaQawé’mdauqﬂﬂaﬁgammﬁwa@m

& o v & e A Aa A A9 o o A Ao s
Wuanauaaaand lummzﬂauLmaﬂlvsLLﬂ;dﬂiznaumimm@mulmgmw

o A ‘3/ a Qs ]
PUAIA W bAINRH INMINsesidadivaslasensing

u| %m%amaaﬁmmiaau’&uﬁgammﬁw 271.5 WHAULIN 8ARIN laTaNE
8849 0.5 NUIULIN LAHIAIINEAINN basRAINUYadTl 2545 Saeas
10 ilasnFmdaildiuizuanaziziawisanadlulasinailsw 16.9
WHEIHLIN anﬂm‘mﬂaﬂLﬁmhmuﬂi:mmﬁﬁz%ﬁnamuwgﬂ’wmﬂu
CalR lumm:ﬁﬁm%aLLrimﬂﬁqsﬁﬁ)LLa:ﬂ%ﬁamﬁwﬁu@imﬁaaﬁn 15.3
WAL wiosnpeeua: 8.8 afiuudalasung uaziesas 46.8 e
Wounuszuzideaiusestiugn %adm%ﬁ:uﬂumﬂmﬂgiﬁa%m%aﬁayj’

a1¢le)

u| W02 09 TUIAN TN TIIATITRTIN B89 BLTas Hyadaidg o i
lasaina 328.9 Wudwun Winduannlasunasas 12.1 Wuduwuin nieda
Jusasaz 3.8 uazagnaaanizesideinuuadll 2545 Sauas 7.5 wanain
ﬂﬁ]i’]’ﬁéﬁuﬂanﬁﬂﬁaghs:ﬁu@ﬁ'ﬂ LLa:iTamuaﬁmmﬁuﬁgﬂmﬁ’s AT
ni:@jus'nwﬁammnmmmsa@mﬁua:mﬁiiuLﬁﬂumﬂamzﬁyuq@éuﬂ
2546 1 2= 1ufnsvensansanlng 'ﬁ‘iaﬁmiéf@aﬂa%ﬂLLa:Tauﬁa%iméTﬂ

Aanansuszlomiainanaznua



Rz avasaninA1TIS WD

60

WY BWLIN
2545 2546
2544
laswa 1 | lasina 2 | laswna 3 | lasww 4 | losuna 1 | laswna 2 | laswna s
FUWINTOBNEY 228,788.0 | 229,551.8 | 240,001.5 | 246,864.4 | 260,994.0 | 269,009.0 | 271,987.2 | 271,470.1
Sammaasuudas (%) " (53.8) (57.3) (60.2) (18.8) (14.1) (17.2) (13.3) (10.0)
FUANTANANTRILATIEN (5.0.8.) 276,923.1 | 278,601.3 | 296,491.3 | 305,933.7 | 309,026.9 | 311,845.5 | 316,749.1 | 328,870.4
sanmadasuuas (%) " (-0.6) (0.4) (6.9) (9.8) (11.6) (11.9) (6.8) (7.5)
AN TAENINEATLAZEANTAIM TN LA 276,559.6 | 282,469.2 | 284,116.4 | 288,524.3 | 289,381.4 | 289,096.3 | 295,014.7 | 312,192.9
Sammaaouudas (%) " @.7) (5.6) (3.9) (6.1) (4.6) (2.3) (3.8) (8.2)
mnmaianssseenuasinduisanelng | 42,4131 | 38,843.8 | 38,2006 | 38,1319 | 40,848.8 | 39,8134 | 39,999.4 | 40,695.0
Sammaasuudas (%) " (-11.9) (-10.0) (-10.9) (-16.4) (-3.7) (2.5) (4.5) (6.7)
urndunugaswnTsuwislssinglng (IFCT)| 155,211.5 | 157,158.8 | 156,639.0 | 161,079.8 | 155,858.8 | 154,728.2 | 154,742.6 | 150,597.1
Sammaasuudas (%) " (5.2) (5.2) (3.2) (4.9) (0.4) (-1.5) (-1.2) (-6.5)
UIsnEunuuazSEndununanning” 359,511.4 | 175,264.0 | 159,062.4 | 169,689.9 | 177,936.4 | 190,929.2 | 203,349.2 | 218,843.4
sanmadasuulas (%) " (-20.1) (-61.3) (-64.7) (-56.0) (-50.5) (8.9) (27.8) (29.0)
PWINIRAWITMATIINANIWUAZIWIALAN (FW.) | 5,347.0 6,743.8 7,959.2 9,372.0 | 11,312.8 | 12,9906 | 14,133.0 | 16,007.4
Sammaasuudas (%) " (97.3) (128.0) (130.1) (122.6) (111.6) (92.6) (77.6) (70.8)
UiEnnsaanasdias 3,955.0 4,513.0 4,873.0 4,880.0 4,599.0 3,946.0 3,576.0 1,170.0
sasmsasuudag (%) (17.6) (26.9) (52.9) (45.2) (16.4) (-12.6) (-26.6) (-76.0)

a '
AN : sensuralszindlng

o &
ANUAN: p = ananiosan

1 > = a o L
aaTMIURIUMYaINITzALINUVIUaN

? gaudLdauunman 2545 vlﬂsauﬁayamaou‘%ﬁm?unu 56 urangnnMIFItlanans

Q

aul,%'a"naaﬁmmnﬁamsmumuazwmnﬁmimwm"nmyﬁﬂua‘“@mﬁgja
Gt Iﬂm&a@hmﬁwﬁu%ﬂuma 2 \@euuinuadlasananeuanadaniaslu
LAOUNUENEY LA Th ?iyu"l,mmaamLﬁulﬁtjﬁuqﬂ%l,ﬁw’fumnvlmmaﬁau
#i1 17.2 Wwanuidu 312.2 Wuwauun aatdudanvansdlianizes
\Apanuuasl 2545 Yasaz 8.2 Wpuniy 2 lasunanawninfivsuaifosas
2.3 1z 3.8 nus1aU

o ' . . . Z X
AULTOVBITUIATINENTFIBaNLA LT AIU Tz na ANl usa9 2
LﬁauLLsﬂLLﬁmmaluLaauq@ﬁm ﬁgammﬁ'}a D RWATNIE 40.7 WHEY
' A a A o [ A L & A a o
U a9 lsna aumammﬂmluamﬁm‘?wummamwnﬂmmaaama:
a [ aAd o A o o @ & &
oz BUIUNLE? laudaainTouay 1.7 WAy 6.7 ATNE10U NI%
a A &, v a X o . Y A %
FuTaargdaandTuriuaniinluszninelasunaudginsluni lduanas

oA v A 1A T P | v oa A
§aLhaIanan LL@NH@QW@HLilaLV]ﬂUﬂUﬁ%L’ﬁas’JN“ﬂaﬂﬁ%’lﬂqs

aul,%aﬂuaomsﬁmLﬁunuqmmmﬁumei:mﬂ"lmsmsﬁ'u%wﬁnﬁaﬂuma
gulasunanondsusaadlugisfinge Jyasinadg o AULA NN
150.6 NUEULIN AARIIN LATUNFRITOLAY 2.7 LAZAARIINNTZHLLALD
Nudl 2545 Sauas 6.5 Lfluwa@iaLﬁadﬁnnmﬂauﬁﬁﬁaqumwslﬁﬁ’u
UTTHNUSAITFUNING Ine @i’]L?‘.Iu'U’WI‘ﬁILL%(}%WYT’]‘L‘I;{Haﬁﬂ;ﬂﬂ%ﬁﬂ’md’luﬁ
Wuduaarsdsznaanasidondasduidnun uazn1svo1ssuida
muwﬁagﬂﬁwﬁ'@ﬁ’sU"nm@madﬁuﬂamu Ltﬁﬁ]ﬂﬁ@i’nﬁ%ﬂ’]ﬂﬁlwnuv[ﬂ U&2
wafigelamunnasneiudeldlurind devinldusssneg susniwasas

. a « ¥ a & ¥ . o
mumumummmuiumm@%aﬁmwwumnlﬂmmaﬁ F1ARIUNIT



(5)

61

AIUTINAINIVILTIENY Wi Ineswens elmdusnnunsindd
yualng @oﬂLﬁulﬁﬁﬂVtﬁﬂ’iﬁdﬁu wazNUILRNTAINEINIDUTITUNY
ey aidlai Sellvunoufidasdiiinnnssnunn laganznisdin
NHWNY \flasannusseng Lﬂuamﬂ'umiﬁuﬁé?ﬁuiﬂﬂngv\msﬁmw ST

MININTHIUWINIIN TGN RUINUNTALIUTDITUN mﬂmj‘méﬁmimma y

u| AT TUIAITNARIENAAITWI AN LAz TN AL BN VINHFIFIBEN
douitosniasiisanfszaanfiany fyasnsing m sulasung 16 Wudn
U VEN8AIN LATINEFDITOUAT 13.3 LRZVENEAINTZLLLALINUUDIT
fudr¥ouas 70.8 LL@iyaﬁﬂauL%aLﬁaLﬁmJamﬁ'umsﬁu%‘uiﬂmmuﬁuﬁ

FagIniNeIUsTIUwSosay 1

= v ¥ a 6 1
ﬂ']']Nﬂ]JW%’]?JEJ\?ﬂ’]‘SLLﬂﬁiyﬁ’] NPLs : NPLs 2395%1A1TNIUBULINTUAARI LLAVDYI

a Y a & [ ¥ 1 4
suIA133gnauLRNTUBaINIslaunit NPLs sedaali van. Tulasananuad

NPLs Tuszuuaantiumsdui linuisnaudimaswianazusuniasaanasdias o &
lasunasy doiluinauiiosdn flyasnain 750.3 Wusuun Aeldusadiuiasaz 15.3
PaIRUIT a8 a@mmﬂvlmmaaaaﬁﬁgam 772.6 LATRARIUTBUAT 15.5 lauTUIANT
swa T BaTionTwil NPLs anasannnsdiulassaniiesnsdoitos lumadaai
ma:mmgﬁaLLamy"L@T;&”ﬂsznaumsﬁﬁumiﬁmﬁﬁummﬁum’mmmsnﬁ']iwﬁl,l,a:a@ﬂﬁ
e NPL faunduiniuniiuiulassaioluud ud NPLs sassuansw disduasiziianad
asmLﬁuvlﬁi’ﬂluvlmmaaaamnmﬂau@n%ﬁiwﬂaﬂlﬁﬁ'umiﬁwu%msaum”w Tlnoria
nﬁuﬁgaﬁhLﬁwﬁu’éﬂﬂgﬂﬂmmaﬁ gawnisanauilasunanulpunosensiugelugief
NN 1%%%@1aumﬁﬁmimﬂmgﬁa%m%amvlﬁizﬂ’m:ﬁLmﬁ'ms §19%3U NPLs T89U38N
Lﬁunuﬁgamlﬁwﬁumagluizﬁulﬂﬁlﬁmﬁ'uéuvlmmmnﬂ AN IVLBGIaIEWTe ey

FAFIUV8I NPLs dafuidasivilasunladinesianias

22AAIAT NPLs Iumnanungasnitinnisdn WY - uln
2543 2544 2545 2546

lasingt | leswns2 | laswnss | laswnas | leswnst | laswns2 | lasines

T.NLDNTU 476,360 | 370,480 | 370,023 | 362,928 | 366,150 | 583,099 | 598,688 | 610,158 | 580,838
(% viaﬁm%ai'm) 18.00 14.42 14.43 13.89 13.74 20.56 21.04 21.27 20.18

ﬁ.W.“llad%lﬁ 308,053 71,468 73,299 77,217 74,386 116,682 119,609 107,193 113,662
(% ﬁa'ﬁw,%aiw) 21.63 5.59 5.71 5.88 5.73 8.31 8.29 7.63 8.02
8111 T.W.aUN. 38,176 16,590 11,993 14,476 15,030 46,305 35,116 33,495 32,408
(% sofwdariv) 6.60 3.20 228 2.90 2.95 9.54 752 7.27 7.02

TINTAN T T 822,589 | 458,538 | 455,315 | 454,621 455,566 | 746,086 | 753,413 | 750,846 | 726,908
% dodwdaray) | 1770 | 1050 | 10.41 10.27 10.18 15.79 1585 | 1586 | 15.50
u“sﬁ'ﬂlﬁunu 34,752 15,453 14,667 13,780 12,998 25,102 23,463 21,706 23,398
(% wia%m%aiw) 24.48 9.46 8.78 9.59 8.44 14.51 13.00 11.36 11.41

FINFINTUNTIU 857,341 473,991 469,982 468,401 468,564 771,188 776,876 772,552 750,306
(% AoFwEaTIN) 17.90 10.46 10.35 10.25 10.12 15.74 15.74 15.68 15.33

P :
nyn ﬁ%’]ﬂ’]iLLﬁdﬂTtL‘ﬂﬂvL‘ﬂU

RNBLAG Tdrudinanudmasuiavessuansasdssinauazusiniasaanasfias

L3 v v J [ ' o a
LL&Jﬂ']’iLLﬂﬂnlu‘lﬁ'] NPLs 2¢aMnauaAuRiIannn LL@]ﬂdﬂd‘ﬁ’]d‘ﬂ’]ﬂL‘ﬂ']%ll']iﬂ%ﬂ’]i@'nuuﬂ']’iufﬂ‘ﬂ

dywinit NPLs vasaondunaiduldagluszduiasas 10 meluaudiaguin suiaisuis




(6)

62

Uszinalnedslsurzoznalumiduiisvmaudilywiainaneenlihilu 2 U lesfianasnis

dl 1 e s dw
tWa Lidﬁﬂﬂ?iLLﬂwL"U ‘ﬂiy‘?ﬂ AN

— o o < & y
Q ulangnansialdnszuiunstiensaaaiavesnsuisnuadaiiiu lagds
P o > 9 9, o ea ' " a &
wuanislumiaaszuzumdednalilndszyanindduudaznomsladifiv 3 a3
naan ldnas wInass VUL HININYNUBAINA10ETZRINNTRINTUN VDS

o g @ @ o A o ea
F38n wanandt sun. daauaun lungnangli AMCs 2893383130 TaNINEFUuT0

MIVILINATNLIAUAALSTFDITWANTIIU be

a ﬁmmiLLmﬂi:mﬂvLﬂmﬂuﬂuﬂmd‘lﬂﬁimﬁmwﬂwgn%ﬁﬁ’mﬁmﬁ moldnsauns
FRIU0In N IINNIUSUIATIRTI9n S T3 lasudniuwniudqlugirananstli
éﬁ%%’ﬂﬂé}'ugﬂ%ﬁﬁa%}szmwéﬂLﬁuﬂa "L&ivl,ﬁsmgﬂwﬁﬁagjizmwmimimﬁu

FONUWATEIN

e

Ao A a o { o & o ea a s
dmwﬂmmiaumwﬁLﬁasufﬁamwﬁamamimm]'mﬁmmiwwmmﬂﬂﬂ GREY

AF T4 FULADUNULW 2546 T8 153 WA 11LN uanasnsivuduanlais

L e B

2545 mm:ﬁﬂ'@ag'i:wj'mmsﬁmimﬁmuwé’nmmm‘swﬁazL’Sﬁ@]@m 9 L% 3190
Bnatrsziu Gewlalunmadhiwlesims wazmaadsilinanu Wudu

ldl a J/ 1 o ‘a I o e k3
NANITNUNB13LATUINNNNTSIVNENaaaatanIws gt Tuduinundsdszunn 224 Wiau
U1K i lATIAININSFuaaad e oinunsisaesandsulassaanilugiuiwie

o =1 @ £ a % & . A & P a ° o
8196898N171% Hair-cut N1NT% ﬁmmiwwmmﬁmwamamiaama%ugtyl,wm@u %3
VIATN1IAI AMC LNaTUT D NPA 813 b la3UN1TA0URHOINNTUIAITWI T NI NHNAIN
a1 ligsla ihesnnduninddrulnglusutlyadgnindeindsemgydeudisdiie

P ) . g 2 A I~ oa ) o & A
WguADyadInii mumm’nmﬂuvlﬂvl,@mwm%anﬂs:ﬂngjwﬂuamﬂm anuLFsIlums

. 'Y d v o g @ { &
in NPA 11398 ldannsin lusnenflamaazldTudriznifn (Recovery rate) Tudnafigsdn

= ¥ [ ¥ ; Qs a ;d' g ¥
ﬂ".l’l&lﬂ‘.IJ‘Vi‘IrIfl‘l%ﬂ'lilliﬂﬂ?\‘ltﬂi\‘lﬁi'\\‘l‘lﬂ%‘ﬂEl\‘lﬁﬂ']ﬂ%ﬂ'ﬁl\‘l% : Qﬂﬁ%ﬂﬂiﬂﬂ?dtﬂi\‘lﬁiﬂd
= [ [ [ | 1 & [ v
NIWwIALanag ﬂ'li‘].liﬂrﬂix‘iﬁi'l\‘l'ﬂﬂ\‘l DN. igugamamaamnmﬂa%@_n%%ﬂﬂﬂmﬂ‘w

d;, ! [ a ad v J a o 1 v
Udn. ‘wuszwﬂommuﬂﬂmmgns:u’mmﬂﬂamaamao sin. ginyaa hag

Tuszninelasugsny amﬁ'umiLﬁumminﬂ%'uﬂ;ﬂmaa%wﬁvlﬁ 21,816 1o udidunga
Y = J Y > v v
gﬂwﬁimmnmnmu %aﬁgaﬂﬁsm 79.4 WHAIWUIN 8aARIN laTNIERaIAaUTauaz 10
A = ~ A o o & o o A )
WNaunIIniansadszan 37 wumum‘nLﬂJunWiﬂJsuIﬂiaamﬂumauq@mwmadvlmma e
Wun15U501AT98319289TUIANIIWIBTE L NTH 30 WHAIWUIN ARBANI bATNIRTUIANT
a 6 Qs = 1 o v dq/ dl a I v 1 Qo £33
wwrmmLaﬂ‘*zjumm&lqalamﬂiuimdaiwﬂuman@ﬂmﬂmaﬂa: 78 madgamﬂiﬂmamw
PHYITTULRDNLUNTII ﬁmmiwwﬁ‘ﬁﬂ“uad%’gﬁga@hﬂ%’uimda‘?ﬁwﬁaﬂauﬁaammnms
& ' oo A aov o a o o Mo a & &
NED ﬂIauﬁﬂ%mmUaﬂmu VRN, ’luﬂnm:‘num‘nLmnummmﬂsuimmﬁmuvlm LN NN
a‘a’wmmwmm:gaﬁmﬁ mngiﬁaﬁﬁgaﬁwmsﬂ%’uﬂ;ﬂmmﬁ”ﬂagaq@mua"'}ﬁuﬂ'am"l,@i"uﬁ
MIPARINNTIN a1&9a1UAN WazN1TUINIT NIR é’@mumiﬂ%'ﬂmm%mﬁma\n;sﬁaa
qm’mmmaﬂmﬂ'au"ﬁ’mmnmﬂ%aﬂaz 39.8 lulasunanuaniusavas 23.3 wazn1sdsu

v ¥ a e a a ' a ‘§/ v a & a a
Iﬂi\‘] F3 1R aaqim} ARINITNNIN ETL?G ATuINN FEAARINUNTAUAIY E’N‘Eiﬂﬁ]



63

ﬁfué’au@hﬁau@;mﬂu 2541 AudIRWbasNIEE NI ﬁQﬂvxﬁ"uammﬁ'umiﬁumﬁ;jm:mu
msda%’@ﬂ%’uﬂgﬂmua%’wmﬁuﬁaﬁ'aau 645,232 318 %lﬂ%ﬁi’nl 3,061.4 WHATWLIN 11
° M oo Xd o o o . < o a v

mmuu%um’mgn%uﬂL°zngmzmumsﬂiuimafsmamnmw 1 a¥see doaaliuly
Ta3I8 1IN ALETARLRNIIN 2,961.2 NUWAIULIN Qﬂﬂﬁﬁﬂ%ﬂﬂ?diﬂidﬁ%’]ﬂ%ﬁé’]L%ﬁ]%laﬂ"]g\‘l
audraulann 73M99ARIMNITN NIAEIAILAN AFINITUNING waznN15UINIT anwih
izm']onﬁﬂ%’uﬂ?ﬂmda%n%ﬁamamﬁa 29,593 T8YAA1 110.2 WA UL I@]ﬂn@:ums
qﬂinﬂuﬂnﬂquﬂﬂaﬁﬁhmmwﬂﬁﬁwagﬂuni:mumsmnﬁqﬂndﬂ 15,000 318 yanh

W@a8 0.7 SIULINGae LLa:ﬂéjug‘sﬁaqmmﬂnﬁuﬁga@imﬁgaq@vlajl,ﬂﬁwuﬂm

nmsd3uyelaseasnonit

2545 2546
eI 2543 2544
laswat | lasina2 | lawwnas | leswss | lasinat | lasns2 | lesanas
sswinmaliudy | uduun 386.8 141.8 122.3 124.7 121.2 122.8 115.1 115 100.2

Tassafronit ball 76,251 47,283 46,716 44,172 40,544 37,258 35,947 32,577 29,593
ﬂi”uﬂylmaa%a NURIULIN 1,953.5 24291 2,498.0 25726 2,647.1 2,725.9 2,793.9 2,881.8 2,961.2
wigiSaud e 352,196 | 476,137 | 494,409 512,856 531,355 557,077 573,052 593,823 615,639
L. NUBIULN 2,340.4 2,570.9 2,620.3 2,697.3 2,768.3 2,848.8 2,909.0 2,993.3 3,061.4
T Eali] 428,447 523,420 541,125 557,028 571,899 594,335 608,999 626,400 645,232

a '
A3 : IasuRlszinelng

gﬂwfﬁﬂmmﬂﬁﬂm:ﬂﬁwmsﬂ%'uﬂyimqa%wmf': GHDS amgﬁasm%miﬁﬂs:mums
sew sl 2541-2545 SmsUsulassaniignSalulasinadt 5 e yaen 7.5 Wi uun 19
ﬁu@Lﬂugﬂ%f:ﬁamﬁ'umn‘im‘hLﬁumimama I@yLﬂugﬂwf':ﬁqsﬁﬁ]qmwmsmmimy’ 1
M8 %Ja%ff 5 WWRBUIN BN 4 5"1mﬂu‘qsﬁ%aé’mﬁwﬂ%'w5LLa$mmsfhl,ﬂIﬂﬂ mug}ﬂﬂf‘:ﬁayj
izwjnmsl,ﬁmnﬂ%'uﬂgﬂmaa%’m%f:a‘hmu 157 318 Yaf1 73.1 wuduunsulifinng
Wasnulasannlasinaaes LazaIuaBUEILARNTINAIRIE oI ENEY 2546 ﬁmsﬂ%’uﬂga
Tassaianitansoudrsn 10,346 5 gaﬁﬁv 1,398.3 WHATWLIN ﬁgﬂﬁﬁﬁﬂ%‘uﬂ;ﬂmaﬁw
ladguTauazaadun st udiiunsmeaa 1,681 1g Qawf': 413 WHRIHUIN Lﬁ'aimﬁ‘ugn
%f}tmjmﬂmmUﬁ"l,xiLiT'mi:mumiLL@iLLinLLammﬂ'um'iLTm@ﬁLﬁumimqmmﬁuﬁ'uﬁﬂ
3,107 718 %JNWI?: 773.6 WWaIHUN ﬁwlﬁﬁgﬂﬁﬁﬂa;un‘]mmﬂﬁamﬂuﬂmﬁuéfaq@mﬁums

NANANIFY 4,788 98 Havxﬁ 1,186.6 WWR1ULN

[

FIMITUNBN 0921 I19NIZLIBNIINAG ——

U o anﬂwﬂgi&“?qﬂﬂ'ﬂ%uﬂﬂ qeRY W 30 N.8.46
ﬂg‘lﬁu’] U‘%G Lﬂuﬂﬂﬂﬁﬂdwl’ﬂ’]% W1 EJ:E] 2546 Iﬁﬁﬂw.u‘]uﬂunmﬂndmﬁlu Ny Suun
A - Y : , 1. gnﬂﬁﬁiﬁl%mﬂmﬁa 375 3,075
7N adu. fu:Lﬂuﬂunmﬂun’mmms:%’s’m Ysunlpalasssirmianize 156 967
Wnhnuann auuuIn1assTaud e = =

a - annitisznillauyslaslifidygn 8 25
ﬂtyvl’] NPLS ﬁu éT_a LL@i La auLgJ H’] ﬂu% uﬁq - a%ii;“'j']ﬂ‘a‘ﬂﬁ'\Elyly’]ﬂizﬁﬂszuauﬂauﬂ']']ﬂ 43 330
2 oa o “ xd o ﬂ%’uﬂgﬂﬂiaaiﬁwﬁﬁ&iﬁwﬁa 65 512
FULADWN WYY 2546 JANRUNRDIUWNTT agszwiaesm 154 1,596
Guudsnnudmsezasindiusilassaing [ 2omrnssudviigmd 2 &
. Y a ¢ a 3. 8u 910 gnRwINANazAY Toundtld vam. 18 1,527

RAAILINITY 2,220 518 3;} AR 1 8.5 W unsgnuiiiiliulassaiuanuiny DCAICA
; EE 461 5,871

sruun danlugildun1ssgesedelu | o momisimemed o

A A Aa A A =
lasunasas DunuiaulnlasuiaihNouan
9 A A A [ o Ao A & = g o o
won lwanefgnwiiiaeuiuidniulasnif@dwiwindwdu 461 1o yand 5.9 Wuau

U ludwuilanninidassdainnisiasawad 221 318 T,zﬂymmmﬂ%’uﬂgﬂmaa%mﬁ

U 9




(@)

64

#1159 156 3o %Jmaﬁ 967 SuLN Aatusasas 16.5 maagﬂﬁﬁﬁﬁﬁwimami agnglsn
:A U 1 L &) 1 v dl = Qs gd‘ ] 1 o ~a = 1
Ay gﬂvmmLmnuim{lmsmLﬂumuuamuameuwumgi:mwmmuﬂwamﬂi:mm

162 WHABUIN Laz NPLs U893 UURONLBNIEH

AMNAVNBI THNIIAIRINNY DS VaN. : SUToWRRKAIIIN 780.9 WA IMLIN USHS

awnsndlatogfuaasosaz 80.9 vasyaaminsulan Expected Recovery Rate 47%

Tutrslasunafiawasdil van. Fulanfuninddangmninananiiunainuazuism
WEmsiuniwsiRuduioadnion lummzﬁﬁmﬂauﬁuauﬂ%'wﬁﬁaqumwﬁm’maauuﬁ’s
lithiemssulanliiusandunsiugloudssulng duaniuis vilioeafunindd
Sulauszanaaasanaulasunasondu 16,669 318 YaAIMITYT 780.9 Wuduumn 510
Julaudasaz 34.7 vasyad Ny dunitnsulenananitiuenau 1,076 1 YA
148.2 WHENULNN UAZEDNUHDITF 15,593 318 YAA1 632.7 WA LN Tuswanibunil
odesfilowluditlszanm 11,000 1o van. iﬁﬂmaﬂaaﬂétaé’mutyﬂfﬁumq 10 I finesnu
ﬁuw‘j% 2178 Lﬁaﬁﬁs:iwﬂﬂﬁuﬁamﬁuﬂﬁﬁmﬁaﬂﬂLLa”a 238.5 Wia U Aatdusasas

88 183NN ﬂ’]'%"UIE]Wi’)&I

Tulasuait vam. vImIanmIRunInddasgunwlddanadiuiu 743 1o yad T 55.8
Wuduun Wouiy 412 1o yad 417 susuuinlulasinases wmenldidusuleg
\dunsusulassafronilesas 50.1 Lﬁﬂﬂizmumiﬁuw‘lﬁamwaamaﬁm:msnmﬁasa:
15.7 fimItsaunandsznwAnnEniwdidealagadusiuiaaseiungwaig 375 3
YaA1 19.1 WENWLUN ga%umn"lmmaam

TG IR BURLTwN U R WA o i 2546 UaN. U3MITIAMITEUNTH faaugmn e
ﬁaqauﬁaﬁzﬁu 3,800 T8 YaFNIUYTIIW 632.1 Wua L Aalduiaeas 80.9 vaiyadi
whewidi van. lasulouudarnonaa I@Uﬁmimgﬁaﬂ%'ﬂmm%dLLﬁQﬂ%f:ﬁﬁﬁ'ﬂﬂmw
LLa:ﬁmjﬁa}mﬂumaﬁm:mﬂﬂmﬁama: 56 U3 UnanysznwAnnEnswilaauasesas
43.6 uazasmIandnianias agslsfieny ladmsdsulasseisiamssaduaawisudniis
PoINFIATI VEN. LA ANUTANTAIWANTUSAITUAE TR w9 4 USE 1iles
mﬂgﬂ%f:ﬁﬁaﬁé’nﬂmwﬁﬂvlaisaugryL%ﬁé’@ﬁi’mmmLﬂuﬁwama:é’lmw’%mi uan. le
Uszanmmssaninaineldsudisnian (Expected Recovery Rate) INUHHNNTENTNEL
maa@n%ﬁﬁﬂ%’ﬂmda%wﬁf diulassairenanis LLa:iﬁuwﬂﬁﬁ)mﬂumaﬁua:mmﬂmd
Uszunnionas 47 maagaﬁmﬁmuﬁm‘l% ganiwwm%’uiaumﬁﬂﬁ%ﬂa: 34.7 vt laisan
m:LLaLTma@ﬁm@inﬂﬁ%’umnmmﬂamﬁlﬂunumtﬁu’%ﬁ'ﬂﬂﬁawuﬁUulu@]awaﬂé'ﬂ

v ¢ o M o A A M e ea [
NINYY LLN:U\‘JVLNVL@]@]’]WJMWJ’WLfS(EI\‘I%Wﬂﬂﬂiﬂﬁﬂ%uvlwﬂQU@ﬂﬂuﬁmwtyﬂ



65

3.6 moaananu

(1

¥
ﬂﬁ?zﬁqiﬁﬁl‘lﬁa nnan tﬂ%mmmwn : ﬂ']ﬂLE]ﬂ‘ﬁ%izﬂNﬂ%ﬂﬁ%ﬁiﬁﬁ’li%ﬁuazﬁli'lﬁ'li‘q%

1 U + . U
VNN sgmaaanwuﬁumaﬂaaLmaanmféuﬂauﬁuﬁu

= a = s 6 [l
Iwlaswnasuaasll 2546 mansfaauanoninninddszinnanamuaanlndluaaiaun
yad 41.6 WA UL NN lasanafiudrfasa: 631 uaziinduanlasnadoinuves
1 2545 Jauaz 128 hasnnlulasnsfiudimaianurassisnianzifouldaadiasunn
uwazlian1duniain 2 1o ldud swiansngeaieysun $ia (Wn1Tw) wazswIAINmTIng
e (umirw) iiunuaanziouiaaiowldnauiuidesdniaruiuyiudninazasy
fnualull 2547 lapeanumidyianudszanmioss: 78 vasyadanatsuaaning M3
PreRannIngluaaransnaedlasuiaitiasas 42.1 Lﬂumimua"mﬂ@iaqﬂﬂalmaﬁwﬁ'ﬂ
(Private Placement) Sagaz 53.5 iumsunaldnuyszmaunaly (PO) uazdnauas 4 (ums

' < & & a o A o o ' < &
wwwaansdadszanauni lUaTiusn (IPO) SsuSuEnfiauaronanninddaysemauni luays
a a o v &a [y = a & <
w3n (IPO) & 4 USunlaun una.u19tzng nasinea vua. lud waadn vua.BulaasinT®
A acf & < €a ¢ 4 a ' @
uua 318357 Aedilontu waz uua.weanudaunaiiutinalulad Muyad 1,821.4 Suum

NALANTUBENKUTYAAT 47.6 Wi uum Linuduiasas 43.8 AN TATVIRNUED BAZIANY
Sooaz 180.7 Wwarnuunulasunanzinvastl 2545 miﬁmﬂ‘qiﬁﬁ]ﬁ'umsz@unumuﬁuﬁmﬂ
.}’ d' &) 1 a ::'z:l U ol =3 ;;’oa AI
U 109N wTaININ T AUEUN N AW Aol lasunatdauanauunuazisy
> Qs J =3 { o b o U g U v { U Aa
UFumgelinias ﬁmmgﬁammanm%uwunmamﬁslvl,ﬂ@ma@]mqﬂ'ﬁg lumm:‘ﬁmsqwu
A € A A [ g A v A X A Ada
INTWIAINIATE Az ANULFDIINaaaentdeNeNzUTULRNTN I kauIAa p3naning

sanviufuadgslulasinad ldun vua. Inolaw@ud uaz vaa. Infia udauda aouyilindu

o o &d ! ' @
ﬁ?l.]ﬂ']'JZﬂ']iLﬁ%ﬂ?.l"lHﬁaﬂﬂi"ﬂﬂﬁaaﬂiﬂﬂiuﬁa'\ﬂLlﬁﬂ NUIY - AIBLUIN

it 2545 2546

2545 |lavang 1 | laswe 2 | laswng 3 | lasuna 4 | losws 1 | lasang 2 | lasua 3

1.0718INR 66,075 4,017 10,818 | 18,215 | 33,025 | 18,276 5,682
maazuurs%)’ -27.53 -88.37 619.49 71.47 -19.13 354.97 -47.48
20783 1,132,062 | 217,339 | 232,245 | 454,463 | 228,015 | 233,125 | 189,566
maasuura%)” 28.81 -17.74 6.37 151.10 5.91 7.26 -18.38
nnsy 1,030,988 | 198,139 | 223,952 | 437,523 | 171,374 | 204,455 | 156,500
msma"wuﬂaa(%)” 33.52 -10.95 16.10 162.91 -9.97 3.19 -30.12
WHTUATITLIN 471,500 | 50,600 | 60,400 | 312,599 | 47,901 51,500 16,500
vf?u‘ﬁuﬂé:”a/éfaﬁzyzyﬂmu 519,000 | 141,000 | 156,000 | 113,000 | 109,000 | 59,340 | 71,000
WuTaI3giannia 40,488 6,539 7,552 11,924 | 14,473 | 14,005 | 10,000
NUFUAT ﬁﬂﬂ./ﬂamuﬁuw‘j/ - - , - - 79,610 | 59,000
FONUWNIIIUN e
wugmaandu 101,074 | 19,200 | 8,293 | 16,940 | 56,641 | 28,670 | 33,066

maasmulas(s)” 525 -53.97 -67.40 16.26 126.97 49.32 298.72

41,576
128.3
251,410
-44.68
203,856
-63.41
9,500
112,000
28,356
54,000

47,554
180.72

3 : sensuslsEindlng, SUnnuanenITNNIIAURENNINS LRz AMARANNTWE Lta:guﬁsﬁa’uwm’]mwﬁﬂm

1 = a | a o A %
‘V\N’]F;Il‘ﬂﬂqi aaNItlasuulaINTIaLIN R L nawnin

o ' ' [V A X o ' '
@li’]minﬂﬂijaaﬂlﬂwﬁaaﬂ’] 203.9 NURIBUIN LNNDIBERE 30.3 ﬂqﬂvl@]ill']ﬁﬂﬂu LLOARARN
9882 53.4 INITYLLAINWYAIUNUAT L1aINTNALAINNITANWHILAIDANNINLTIL TG

Fuan 305 Wuduun deznaufudsfiduaadaunieaguin mnnsisauadaiiuan &l



()

66

YNNI TN %aa@ﬂ%mmmiaaﬂﬁuﬁﬁmﬁgmammnvl,mmaﬁ & udtfiosand
anuinudasinsaduninasifisze 80,000 A1uun e sesliareSuimiasnsedn
Tutraduilsutszans 2547 $1%9% 34,000 F1ULIN UazTBITUTEIBIRADNTIBY 8333118
32319090 TEn ™ 2546 ez 2547 Uszunmk 10,000 SA1UUIN Tagaainngldnidsnasln
dr9utlantsznmazdinummies UsnouiudaiuasinTuimua 58 Wud 1w 39609
fnseanaiiuaaslulasunaisrniium 112 Wuduun SaRuiuenlesunafiud3ooas
57 g mSunusiaswasuisdsanalnesanlnifivsunmlndidseivlasansiugr asas
masgasuimualdneululasuaifyas 95,5 Wuduuin Jafanamsmasgnyuioulu
@mmﬁu%qu% 108.4 WU BLIN

v ¥ ' ¥ 1 g: : 0/ k3 n: J v
lasmuudranammmeanlmilulasnsiifiyadmdiu 251.4 Wuduum intusesas 32.6

{ v ' v Q/ 1 é‘ é‘ v
nlasnsfiug udanasdasss 44.7 9 lasnsdoanuuesl 2545 udaziiuluiouas 68.2
winldswwusaseaunsngtiemd anssmioaninilulesnaiduanssmasssass:

81.1 LLazﬁuﬁmmaﬂ"ﬁui’amz 18.9

(% '
1A a

5 [ 6 & o A T a &
NNEARIARANNINEG : Qambﬁammwuwumn mmsmﬂulmmauﬂimwuwu 100 A

mu:nwamu‘lummwé’nw%’wzﬁm\‘lﬂizma‘lwwmﬂé’mrjwmﬂ@imﬁmmnﬂmﬂmmaﬁLLé’a
' ¥ { . @ A & o o { o
%lammi%ammaﬁmmmwmmauaz 132.9 911 10,413 swunbulasuranuanin
24,257 g uunlunlasunah wastindniosa: 322.5 anlasusiauinuvastl 2545 lapd
o v o A { o af ' ' { I ' ° o o &
ﬂ%sauum&u laun nzmsegianuenuar@iuagndaiftosuazudounss ildsodunslu
1 ﬂ/ L a v A/ e Q > Qs
LLazmaﬂi:mﬂﬂsuﬂs:mmmsmmsmmaLﬂiwgﬂavlwsiugamu dyznaununisdsvauay
oA oA A Aaf ' ' A @ Y a & °
ANNUWT BT 8 IU TENALUAANIINAT FINRADNUITANUVBIUNAINGY annInannbuad

a =) I = ) va v g [l [ J
pinnanzidouaglunmia ilifamasamaiulnglannatiagluisnniu

aae o o ¢ 1 , o
dnadn iy@laﬂﬂ“aﬂﬂiw&lllﬂdﬂizlﬂﬂ‘lﬂﬂ NI - UUIN

iy 2546

2545 | lasana 1 | lasunw 2 .. 8.9 n.g. lasuna 3 a.9.

Fuinaamendnnindueysznalng © 356.48 364.55 461.82 484.11 537.71 578.98 578.98 639.45

muyazuuag (%)

2/
o,

17.32 -2.51 18.72 28.75 48.88 74.50 74.50 79.01

yafdamnoiadssiay 8,357 5981| 10413| 19,693| 21446| 31,170| 24257| 28,047

muyazuuag (%)

2/
o,

29.77 -49.97 3.37 180.93 262.45 625.73 322.52 389.05

yadmannindaanaama (fudwum) | 1986.2| 2,040.1| 2507.5| 27354 3,037.3| 32936| 32036( 36754

muazuuag (%)” 23.57 3.08 22.30 33.30 54.19 81.57 81.57 87.42
%lam%?aﬂmuqﬂ%ﬁwl,l,unmumimﬁnmvgus’

daanueniszina 14,318 2,524 16,643 -2,612 2,026 -11,565 -12,151 -5,478

daanuaniiuluszne 13,639 1,190 | 10,283 3,792 2,365 5645  11,802| 1,234

gaamwinlludszine 27,956  -3714|  -6360|  -1,180|  -4,391 5,920 349| 4244

A anenanninduisdsznalng, SuinnuamenssumamnunannInduazaaianannineg

1 o a
VIN’]EIIMGJ : ’llﬂﬂﬂ W JULIRT

2l o a . a o = o
aa Nl aswLladnTlaINwYaIna RN

¥ Saugaﬁ’mﬁ%am’mlummﬂ MAI
ﬁfﬂammmaiamﬁé’@mumsﬁqumm%’aﬂa: 78 1891AA1AA1A TN ﬁgaﬂ"}%aﬂnm 2,411
e v 1 ¥ a U A v a ¥ o
NURIULIN LL@lﬁﬂa@]ﬂ’]i‘%aq‘nﬁ 349 SULN TereriauiangAnsiudamasuasiiainlees
& o ~ A o o o v & a & A = aA 4
AU LA RIWA T ms‘nuﬂamummamuiu@m@‘man‘nmf;lmeu 099N T AT 1 i

L&D EININVBINIVLILAINNNATEEND 1asAIaRIINAAaULNUAINIEUTUHALRZHIRA1IVDI




67

TIOAANNTNG HaNINHIAINANLDLIEUENNNAAGIAININ WaZWIUNTLUSUAIVBINA1A b

a dldg/ &) s v 1 a
Aamenaswdulal Ufﬂdl‘ﬂ@]’) HINREY RN

a ' a v t&l ‘§/ { v v

s uaIlsmalTinTinTin 504 Wuduum wsduanlasnnaiudiiosas 68.1 tWz
fadiugumaassgiedinefiduazdanuaaeuunuiagluzduguiafiouiuaaadu
Alkaananannindinefianuiiauly udadrslsfiarulasanslasung Wnamu
' a a % s 4 o o A' o Y
dadszmalisaauognd 12,151 Swuum Sdwnbadumnevilafeszaunandivgs
g s a lﬂq’ aa 1 a lil v o et Ed L a g
U nasniiveadegnifadenulusadlasnnaiug dwivinamusoniululzinaiiveade

a @ o o ¢ a d a & o &

gndaautann landadvdagynisfegdmurasdunuiiiiatn Nuliinsiaainasmuy

ananInulnig

sEeUTIMANNINS U TUF T nanaan
~ y n - MULN SET Index

Tasue denaazinisvnevindilsnidu 70,000 800
60,000 700
600
500
400
300
200

x> o o o & LY
sro g udanhiidTuseaudulyldadng I
oA v A o o ea Y
daiitad lagarinaiaaenanningla 40000
30,000

ARNAAULATUNEN 477.73 39 ﬂ%’uéﬁgo

20,000

qm’aaﬂm o'lasu1si 580.97 ﬁ;mm:‘ﬂ@ 10,000 100
& g & & 0 0
o FwlaInnah 578.98 90 FIUUINFU I
A o o & - " X . o @
lavunafiuds auaz 25.4 uazgaiuain S A
Jeaz@eInNuLadll 2545 Saoas 74.5 | B oo SET Index

QI J > = > =
ATANTWUIa TR Usznauiul
a W@ QI J o v 1 Q Q . . . é‘
viEmanafowiniuildyadnannindarumaiaaasiu (Market Capitalization) 1

¥ . o P . . v 2.
AUAN 2,597.5 WAL I basunanuad 1du 3,293.6 auunlulasuiai nIamniniay

L X ; o &
82 26.8 Lmzﬁgammmmaﬂaz 81 Walfounuanlasunasuvastl 2545

v

vsenaansiiouluasianannindy Adrsssunisiululasuaitsiunan 380 U58n 91n
vanua 401 U3n (liswusumluaaie MA) ﬁﬁ'}"l,iqw’ﬁluvl,mmaﬁmu 83.5 WA LN
LLazﬁw"Liqﬂ%muﬁdmu"l,mma 221.2 Wuduwun Wafsuiugiadeanuvesd 2545 el
MstANT sz 207 uas 40.4 awdey o BNANFANUHWNTEN Zaldun swranswdisd
uIEMEununanninwg wazsisndseiudia hllulasnsmusaniiass: 75 afiaunu
lasunasuaast 2545 watiialltouifiounanmsaiununuaylosun s iilsiedw
Souaz 32.6 giﬁalumﬂmiwa@Lmzu‘%ms‘l&iﬁumjuﬁa%iifzmwﬁuw“ﬁﬁ]msﬁﬁw"l,ﬂuvlmma
mutuiuiouas 63.9 uazilsnumulasnaAniudosas 40 ﬂﬁjuﬁﬁﬁﬂigoq@ 5 dUAU
wsn gafunguida 1éun NAUNAIIH naju?}ami NANIFQADATIIUAZANLAY NAUWAY
aRIMTUNITNE WAENYNYURI ﬁaLLaT'jﬂumws'mmaau’%ﬂwwmﬁﬂua:ﬁﬁﬂsqwﬁﬁ'uﬁu L6
sainlsiudulasiadunauanasaniosas 24 uilfuds uious: 23 Tulld pnciungy
Lﬂﬁﬁmeﬁua:wma&nﬁﬁﬁﬂsqﬂ%ua:é’@mﬁﬂvl.s“ﬂguﬁmﬁu%u uaﬂﬁnﬂf:{fﬁwﬁaﬂg;ums
wAng mjuﬂé'd'ﬁuﬁmazvlfﬂa UGESTELREIOSRERE LL@ingiaJﬁqiﬁﬁ]L%ﬁiﬂﬁﬁé’@dauvl.aiuﬂnﬁfﬂLﬁa
Wisunuaanalassi @%m%’umﬁukunuLLaxU%miviauﬁmua:mjmudu fdszaunie
mmuslu"l,mmaﬁuﬁa NMIUNITEUNauealsn SARS nauuninailslulasunadt daile

sawwaﬂsznaun’mﬁamu"lmmmJaaﬂﬁwudwﬁﬂiqw’ﬁa@mmﬂﬂﬁLLﬁ'Ji’aUa: 37 §IULSENN



68

. oA A { A o a {a o P
ﬂ%iz%ﬁﬂdﬂu?ﬂﬂ‘ﬂﬂ’]‘i (Rehabco) NFIILNIIETU mewamsmLuummwﬁﬁmvlnwmmau

dl = a 1 = s ) dl v
ar 115 WalNYUNUTMLAINUIBIUNULA

ﬂa%’sﬁm@’jwzﬁNalm%amn@iamiamuluvlmmaq@ﬁwmjaaﬂ laun wwldunmsvensed
PadiATHgRafilatnidaliias mwm%aﬁ"umaaﬁfﬂamu LLazmﬁ@ﬁg\mamumwmmu 13 nad
M1 YaA1 25,000 F1ULI ‘ﬁ'%m%aqﬂmﬁ’tummwsﬁminﬂﬁﬁLﬂ'u%‘u g1ufasuflazing
Fsauluszoraunalnaddanaaluszazenn laun miaanmmmsmuquma%@mULLm_l
Net Settlement LLa:m‘smmaaUﬁfﬂamuﬁﬁwqaﬂssmﬁwwﬁuﬁu wananil snunsol

minamsfefldausamansatldniduiividgytazsananznudaamausunu

(3) NMEARIAAIIFITHT : YAAINITVIBAARI UTNIMN1IT V18 VIAIETHARILAL
¥ P & . ! a & o A = o
vg%glaﬂ“ﬁ%&l&l"ﬂfﬂ% Yield agi%ﬂﬁ'ﬂ'\ﬁ‘ﬂ'\‘ﬂ% ﬂ%%ﬂa(ﬁlammummqfuuaﬂm

g J a 1 Q v v
misnmnUmﬁmi‘v\uiummmaﬂuvlmmamwugam 665.2 NURTULUIN [aRITERS 4.1
310 693.6 Wuauun lulasunafiudl lasfidiumudersaiodaiuagluszay 10.6
o o » R 4 ~
WUIUUIN 80893888z 10.2 AN IATUIRNLAL WeLNNAnTasa: 8.8 N tasuaNauvaId
a @ ' & A o Y v & o
2545 URTNYRATUDENIINAAITIVILLARYGDINYDIANIARANTINGY 3888 56
Fda & 4. v e e o o &
mwms%uﬂumima“n’mmﬂﬂqmmﬂ\‘lvlmm WWDLAIIZUIA DYAAINIITOVIUIIN 272.6
o o . » A a oA . d ja &
WUEUUIN wdaaadTaay 25 WardTounsunulasunsnud luvasndsunmnsoawns
;’/ a e A’ J v { v AI ot v I W v
AUNUANILN NV WIS 41 ﬁ]']ﬂvl,@]iil']ﬁﬁl,l,ﬂ? IﬂﬁL‘WﬂJ'ﬂ’]ﬂ 99.9 WHAIUUIN LT 140.6 WA
v MlddaswnsTensiuniasizuasaaslusnendadusasarduasauasiufianud
o A X e, o A y o 4 A
RAFIULANTWLT UR 1AL Lua\‘iﬁnﬂm‘sﬂ‘mﬂaq"nﬁmiamm‘waa@mﬂmamﬁnﬂ Yield ‘ﬂﬁ
o X
uwlsdugadn
atifian uiy@%ii%a“ﬂ’]ilﬁli’]ﬁ’ﬁﬁﬁqlﬂﬂ Wiag : Wnduum
il 2546
2545 |lasuna 1| lasana2| n.a. .9 ny. |lasanas| a.a. e,
PBanmmsBene 21450 | 6367 | 693.6 | 2154 | 191.6 | 2582 | 6652 | 2180 | 2147
nannsndn1nigne 2,054.9 | 5955 657.4 203.2 183.4 231.3 617.9 193.5 167.1
wannIWgAALNTY 90.1 41.2 36.1 12.2 8.2 27.0 47.3 245 47.6
;“Jam%vaﬂmnmﬁmia{u (fuun) 8,755 10,270 11,755 10,259 9,578 11,738 10,559 9,907 10,740
madeuudas (%) " 35.27 48.47 14.46 2.64 -6.47 30.52 8.38 -9.28 -8.34
wannindiunzdonasdne ” 16454 | 1,641.4 | 1,677.3 | 1,749.5 | 1,794.1 | 1,812.4 | 1,812.4 | 1,8155 | 1,842.0
magua 13651 | 1,364.9 | 1,3024 | 1,449.9 | 1486.3 | 1,500.7 | 1,500.7 | 1,478.6 | 1,493.1
mMaenTu 2803 | 2765 | 2849 | 2006 | 3079 | 3117 | 3117 | 3369 348.9
Thai BDC Government Bond 112.83 | 11375 | 11743 | 11461 | 1130 | 111.86 | 111.86 | 108.07 | 112.83
Gross Price Index

{ & > o o o @ “ o
fAan f]l%g‘ﬁﬂ‘].l’lf_lﬂi']aﬁiﬁﬂﬂﬂ, FinnuaMENITIMIMALRA NSNS uAzaaaRANNITWE

1 o 4 , oA @ o
ARUILLAG aanalaguilasantaeInwuastnan

“ Taya o Fuam

dgagauniiginssalasadslulasunad Souaz 70 ugInysuuuudeviovia (Outright
transactions) uaz8niasaz 30 1l ugsnssuiNagiuuazdu g (Financing and other
transactions) 14&71284530330 LU Outright N13Ta V18 3zIINguan1TUN1TTUNS
luaynadiaaanwitdanniu (Inter dealer transactions) gaduaaasdudiduainiasas

31 IuLﬁauﬁqmﬂu Wudauar 23 luidanunuenun ﬁ%’m%'umi%a“mUﬁ'umjmjamuﬂizmﬂ




69

@199 wu nguandunadunldSluaygradanmmbiiginsuniniiga sassaanldud

NBINUTI ﬂamuéﬂiauam%w WA LY. imﬁu‘tmﬁauaamﬂwﬁﬂamunuﬁgﬁﬂﬁumﬂﬁqﬂ

@ (A

Y g . 0 e od 3 .
Iulasunaniaszg1svieantniuazdunzd ﬂunugmmaﬂnmmwmwuvlﬂmilam 209.3
RIS TREY lummzﬁﬁmwmwﬁmuﬁmuwa@h 74.2 WWEIHUIN FINALA b FuLdan
> Qs o &/ £ 1 1 o v
NUEEW 2546 ﬁmﬂmwﬁmwﬂuﬁﬂummﬂuﬂuﬁ% 324 563 J1 YAA1 1,812.4 Wi UL
A X o ' A X a o ad o o A
WANTUTaL 8.1 3NN tATUIRAIM BAZIANTWINNIE L AN RYBIDNLEITo s 12.7 lasl

RASINVBINIIRITNANATTIDLRE 82.8 wAzAIRIIRINALONTUIBLAE 17.2

AATIHANDUUNUVBINUTUATITUIR (Yield)

Yo a v o £ &
TulasugRinani19dsuaIiuaaaansbas .

R wé’amnﬂ%’ué’mw‘hq@imauﬂlﬁmﬁau

Tnunuw 2546 TaslaSounsunulas 2

VFNLAIDATINANDULNUYDINUTLUATIZEE N

1 21 31 3] 71 108 121 141 181
E— EEEE30.Sep-02 == = == =30-Jun-03 == 231-Jul-03

—109 basis point IWI.I m:ﬁ 5@] AMNNADULLN Y —————29-Aug-03 30-Sep-03 =t 31-0ct-03

e 28-Nov-03

- Y . o
ﬂmaﬁqmaﬁﬁmﬂq 5 PJanluuUsuinaan 46

VBINUTTATTZOEAUDNY 1 - 2 Jaaadian

I5H] ﬂa%’sﬁﬁﬂﬁé’mwammmﬂ@mwﬁugﬁu ldur marieuasnangmdouniniugy
msuani A uidn wazialamalisinasnuanidu 6 Uszinn mmmamﬂumwms%ﬁ@m
Uszmnalsl ol unoiE onuas s DN gan T WARBIN A UIZU N32NTINIIASITAMuaNazaan
Wusas FIDF3 lutlsuilazana 2547 §1wam 200,000 SAuvn vliinasmumananiinezdl
gumuluamanusiasunn sumssslidulaluiansvassanaends Faruanaanuluan
IS AN % LAZINTNEATI AN TRz 8z aN I8N IWININA BTN IR ATIHARB LN
ﬂ%’uga%ﬂﬂﬁﬂ WONINNAGTRAMARENNINETAUTUFFL % uussgslalitinaaudiudasu
msamumﬁmm@ﬁu 289 lsRMNEATINAABLUN U 'éyuvl,mmaf:ﬂ'daglus:ﬁm‘i']ﬂfhvlm

anaanu 1 2545 NNTIDNY laeaaas 48 -82 Basis points

ATRHANBLUNUINNITRIY UIUAUTTATTFLA

Government Bond Total Return Index

lassau (ThaiBDC Government Bond Index : 160
Total Return Index) USuaaadlaniasann 156.7 Ecz
90 %yw,aauﬁqmmu 2546 Lilu 151.33 9@ 40
o FWLB UL 2546 wazaziininaien oy

120

FUUTUAIAARINN 122.38 el uuiln 121.83 90

31 i.n. 46

04 n.A. 45
01 61.A. 45 o
02 3.A. 46
02 n.A. 46
29 n.e. 46 -

Tuzranadsans

01 Lu.81. 45

fmiunzmifensanaIniludougmau
a @ ' o g ' ad 1 o A a @ = v
uazwAImoudandagluszaud yadaddeiuansinnifewdsanuuasl 2545 Jauaz 9.3
uaz3asaz 8.3 aua1au lagmyTerusiulng d9nadunusiasizuns uaFasIuUIATY
o Y v a & . oA o & A &
arsuaziuimaenTulIudnInedsdaiias mamaninidanaanidsluewaanazgain
v o ede o 8 wal & S \

wazNMIzAMARINNINGNTauuss ililnannsana niands daTHanauunuIINIgs
J " v dﬂldld [ ' v

auldaininn wazanumliduaaaanaminienaliuiuen Jasiunssimuanzan

F1INRITHZEY Lmzmmﬁmwmwﬁizalzm'aLﬁaa@mwmﬁmmnmsmmnu



3.7

70

MWSUZILEMS@AD : INUGALUUS:UINY

(1)

Qﬂﬂ'ﬁﬂﬁ\‘lﬂ’]ﬂﬂ’]ﬁ’]iﬂb&

Iwlasanail 4 vasdautszanm 2546 gansnasMATTITaEMUsTULFA Ao ANELAS
Jiasziuluunonsnds (aee.) f31uzana9a 19.5 Wudmun  iesanioiissmusas
smmArldRugenimneioduimonnn mldqansadssasigismaslulasunad
nagaiugedunitlasinadinundusunn lasnzgansndswessyisminldifuga
30.7 Wuduun lulasunsusnuesdleudsznnm 2546 uaziiumalinifiugaanas aunszns
1aa 7.3 Wudmun lwlasuadl 3 wazagauindudu 33 fuduun Wlasunad 4
sonaligamInasmammimclulasnad 1 - 3 AuwlivAngafingsdu nduinaage
lwlasanadl 4 agnslsfionn gouzqansedssgunauazqamsnasues aun Sumiliudiu lag

Twlaswnan 4 Gufinga 5.4 uaz 8.2 WU UL MANEGU

Tasnwsugiuensassvesiuialudondszanm 2546 Tanwiiuas Tasganisadsuas
LN IUNUGS duidunaanmaneediatsdaifiasasiassgauazmafiagszins-
awlumsdaiunBaeiguns §InabigiusnsaainiasmmImeatoudszunm 2546 §
uzifiuga 87.0 Wiudmum geningamsnssmamssmuestliuyszunn 2545 Afigaue
11098 43.7 Wuiuun lasganisaasigunalududlszan 2546 figuzifings 71.4 Wudu

& J 1 I ﬂ/ { o a v
U D9adunindaulszunt 2545 Lﬂuaumnﬁmm@;ammu 105.2 AHAULIN

AansARILIULsEN 2545 — 2546

AU © NUIULIN

Houilseanm Tovlseano 2546

2545 " Q1 Q2 Q3 Q4 38

1. Qaﬂ’liﬂ5GV§IWN§$UUﬂ§$LLNL‘3%N® -150.4 -62.6 -39.8 14.4 47.2 -40.8

2. @1amiﬂé’amﬂmmsm:mm:uu REA Z -43.7 3.7 38.5 64.3 -19.5 87.0

3. Gundnss o Fuldan 96.0 59.9 59.6 82.5 131.2 131.2

- 33U8
- aun.

- 33w

-105.2
214
40.0

-20.9
-6.1
30.7

271
5.2
6.2

59.8
11.8
-7.3

5.4
8.2
-33.0

71.4
19.1
-3.4

i : SUnNwAIEianIIAa

WNBWG : 1/ Toyaie

(2)

aa A

2/ qanInaIMAM BT naNTEUUEiaRamIAnEuarlTeAuluuemIaas (aee.) LIUWHETINYBI0ANIARITILN AANTIARY
289 81N, UAzQaNIAAITBITTIANNNL

AANIIANABITHIINVBITIUIA

Twlasunad 4 vasTloulszans 2546 (NINYIAN-NULILU 2546) %’gmaﬁiwvlﬁﬁtdémhmu
305,154.1 §IHUINUALIIDINY S1UI% 289,991.9 A1BUN LAV RN AT FLE BT UV
Joutlvzunm 2545 Uszunmiosas 17.0 Uag 8.8 @NNR1AU dawav‘iﬂﬁﬁqamﬂﬁﬁﬁuqﬂ%
\AnQasIuIn 15,162.19 MuLm Faintwanlasunafingr 20,900.66 duunn lasdmsie
madﬁu'ﬂ%‘wﬁmdmiﬁqu‘ﬁuazmsﬁa%ﬁ%qu‘ﬁamdmﬂ%imaﬁ 4 o fruns I
228,806.7 WAz 249,707.38 R1%UN ﬁgaﬁnwsﬁa%ﬁ%qu%mUluﬂizmﬂvlﬁamuﬂuﬁﬂmu
WNT9 244,394.18 SUUIN



o a [ 1/
Glaﬂ’liﬂ’] LW IANVBIIZUE

71

WL SUUIN

Touilszanm 2545 Yovilszanm 2546
Qi Q2 Q3 Q4 RRTY Q1 Q2 Q3 Q4/p ERtY
1. ele 2/ 208,961.39|216,228.49| 292,915.05| 260,755.09| 978,860.00| 240,755.95| 262,122.84| 345,823.12| 305,154.10|1,153,855.99
2. ey 3/ 284,440.60|261,082.54| 252,197.62| 266,493.55|1,064,214.31| 265,690.05| 234,069.60| 281,152.17| 289,991.90(1,070,903.72
21 il 248,922.56(220,051.89| 213,526.85(227,707.28| 910,208.58| 238,993.84| 206,883.54| 255,999.59| 248,962.36| 950,839.33
22 TwhwaImu 35,518.04| 41,030.65 38,670.77| 38,786.27| 154,005.73| 26,696.21| 27,186.06| 25,152.58| 41,029.54| 120,064.39
3. @;amsﬁmﬁummﬁmm’uM -39,961.18| -3,823.40| 79,388.20| 33,047.81| 68,651.42| 1,762.10| 55,239.30| 89,823.53| 56,191.74| 203,016.66
4. qamsligiugns / mafiugns -75,479.22| -44,854.06| 40,717.43| -5738.47| -85354.31| -24,934.11| 28,053.24| 64,670.95| 15162.19| 82,952.27,
5. MafianvadfuniwdnInaiugns 5/ |-36,819.54| 22,983.75 75,883.29|285,456.85 347,504.34| -26,786.94 839.81| 49,374.03| 56,650.15| 80,077.04
6. miﬁauﬁaqu% 38,659.68| 67,837.80| 35,165.86|291,195.31| 432,858.65| -1,852.82| -27,213.42| -15296.92| 41,487.93| -2,875.23
6.1 muluwlzna 37,964.98| 73,694.80| 33,079.56|305,451.51| 450,190.85|  -846.72| -22,140.02| -9,197.02| 61,057.33| 28,873.57
6.2 eatlszina 694.70| -5,857.00| 2,086.30| -14,256.20| -17,332.20| -1,006.10| -5,073.40| -6,099.90| -19,569.40| -31,748.80

N dinulaunansass  dinouAsegianisngg

1/ dazneudpdayaguzmiaadiludiusasindiiwudzana dydnemunensdszannuasindnomulsziudsay

2/ Mwivmndmfinlumseniusios  mabszduiuduldl wesnnnmnoduszinnialddeaglumnasainisldfisdindaonaiudrszfuuazmaiss

' . J ' ' . a a 4 a @ A 9 . a
3/ UL GFS 2001 MIldanatsznaudrasmuiiduenldisuazidunsiaGuneldldundaiuniwdnlilsmenaGu

nIAaa

= af . a o a = e . o :
4/ LLﬁﬂdﬁ\‘iﬂ’]ﬂﬂaZJ%LLIJENqﬂﬁluﬁRﬂ’]ﬁ;'ﬂﬁﬁl’]ﬂﬂ’]i'ﬂ’]‘giﬂiiu’l]ﬂdLdu&(ﬂ BITENINY "i’]iﬁﬂUﬂiﬁ]’m?ﬂﬁ’!ﬂi’]ﬂﬁﬂﬂﬂd"qu"

= = “ A a v A a o o
5/ ﬂamammJanuwﬂmlu@;auty"mouuamuﬂﬁzmmlumy"mouﬂmmmu

WaSouifisunanisduiineusasizunaludleutszanm 2545 uas 2546 Usnginlul

s v AI &/ { [l v
sudszanm 2546 SgunadnglaiintuanDeudszanmiiiuan 174,995.99 s1uun 3o

A X o ' 1Y ' A o A X a Y a a X a
PNNUWBIBLRL 17.9 FAUATUINYINY AT IWBLWNTWLNYY 6,689.41 A1UUIN RIDLNUUWLNE

So88z 0.6

lkqanisldiiugnsludsudszanm 2546 gandrdsutszanm 2545 $1uu

168,306.58 Autn lasqganylindugntlutliudszanm 2545 1109a 85,354.31 Suun

LL@'@;amﬂﬁﬁﬁqu%’luﬂwﬂizmm 2546 \iUQaIIUIU 82,952.27

fuwun laglud

v

JUYTENNL 2546 UN1TDEATAIFUNTN ﬁﬂwaﬂﬂiﬁuqﬂ%LLa:nﬁﬁ aﬂﬁauqﬂ%amamnﬂﬁ

2545 3143% 267,427.3 WAz 435,733.88 a1ULIN ANNI 1AL ﬁ'\iﬁmiﬁwﬁauqﬂ%

mﬂuﬂszmﬂvlﬁamaLﬂmﬁmumﬂﬁa 421,317.28 AWUIN 1%°]Jn%ﬁﬂ’]iﬁa1ﬁﬁa%qﬂ%ﬁ]’m

9Tz laanadingd 14,416.6 a1wun laswoniduineazdaalaassalus

(2.1)  eavw

q

o

Flwovudszano lulasunan 4 vasDoudszanm 2546 Sgunadnelasiuam

v t:l ; s { v o v
278,230.67 auuINn LRI TZHZIANAIN WV BIT LR $1WI% 47,393.81 /b

lal l&l v 1 v 3 o v QI A/
UM WIDIANTUTDRZ 20.5 FIHE1UINEINBATIUIN 272,048.50 anwuUIN LWNUW

a ' o v l:l tg/ v
MNIozEINwIIUnandnwIn 18,633.75 auun nIlNNINIoas 7.4 I@]EI

"L@‘T@;amﬂﬁﬁﬁwqﬂﬁﬁuqm‘hmu 6,182.17 81%LUIN Lﬂﬂuﬁ‘wm@‘af{hmu

22,577.89 a1uun lusiaduinuvessudseanmil 2545 @;amﬂﬁﬁﬁuqﬂ% LaZANT

P a o & a a . Ha a A a
ﬂaﬂiﬂﬂﬁuﬂiwEl"(]']ﬂﬂ'ﬁl.{'luqqﬂ'ﬁl,l.ﬂzﬂ']iﬂa%uﬁuqﬂﬁluvlﬂill']ﬁ'ﬂ 4 Pa309udIzunme

2546 aARY 227,365.6 LA 256,125.68 A1UUIN ANNEIAU 31N LATNIRLAIN U DI

Jaudszunm 2545

WarSsufisunanisdniiunuuessguiasians 4 lavuns luwdsudszanm 2545

wae 2546 Usinginlulliudszanm 2546 Sgunafinelanadu 1,031,522.59 fuun

a & o v a &
WWNDBINTIUL Tzt 2545 $1%I 160,481.49 anuuIN wIoANIBU Tz

o ' Y ' v A £ & o {
Sauay 18.4 Fanlumwinodnsduwi liuintuianiay laonlullsudszanm 2546

S3uaflneinuTInrion 1,034,249.02 SuLn 1A% 9,070.61

FULIN 730




72
RuTudesas 0.9 rldganmsliiiugntlulsudszanm 2546 1agadiuau
2,726.43 813U T9aAa9nT 2545 ﬁm@@gafﬁwmu 154,137.31 §A%UNN I3
ﬁamaa%uw%’wﬁmamiﬁuqﬂ‘ﬁuazmsﬁa%ﬁauqﬂﬂuﬂwﬂizmm 2546 Ga0a9
nntsudszun 2545 aae I(ﬂUmin'aﬂﬁauqﬂ‘ﬁmUiuﬂszLﬂﬂvlﬁa@aaLﬂuﬁﬂmu
WNT9 405,089.98 SUUIN

AW RN

Toulszanm 2545 Toutlszanm 2546
Q1 Q2 Q3 Q4 Rt Q1 Q2 Q3 Q4/p Rt

B weuilszanm

1. yeld v 175,475.16| 200,157.36| 264,571.72 230,836.86| 871,041.10[ 213,350.62| 232,826.21| 307,115.09| 278,230.67|1,031,522.59
2. 3uAY (2.1+2.2) 2/ 266,131.70| 268,598.84| 237,033.12| 253,414.75| 1,025,178.41| 266,015.25| 217,976.00| 278,209.27| 272,048.50(1,034,249.02
2.1 7e3nedszdn 230,538.36| 227,491.59| 198,285.05| 214,555.68| 870,870.68| 239,511.94| 190,825.14| 253,079.19| 231,135.36| 914,551.63
2.2 i']?.li]"”;lﬂd“{!u 35,593.34| 41,107.25| 38,748.07| 38,859.07| 154,307.73| 26,503.31| 27,150.86| 25,130.08| 40,913.14| 119,697.39
3. Qamiﬁnﬁmwmﬁaaﬁu (1-2.1) 3/ -55,063.20 -27,334.23| 66,286.67| 16,281.18 170.42| -26,161.32| 42,001.07| 54,035.90| 47,095.31| 116,970.96
4. Qﬂﬂﬂﬂﬁﬁﬁ&lqﬂ% / ﬂ’]iﬁﬁ&lgﬂ% (1-2) 4/ | -90,656.54| -68,441.48| 27,538.60| -22,577.89| -154,137.31| -52,664.63| 14,850.21| 28,905.82 6,182.17 -2,726.43
5. ﬂ’]iﬁﬂﬂiad%uﬂ%‘wﬁﬂﬁdﬂ’]iﬁuqﬂ% 5/ -66,841.66| -2,299.68| 61,984.96| 273,035.32| 265,878.94| -56,518.66| -8,974.82| 17,607.00| 45,669.72 -2,216.76
6. miﬁawf:%qu% 23,814.88| 66,141.80| 34,446.36| 295,613.21| 420,016.25| -3,854.02| -23,825.02| -11,298.82| 39,487.53 509.67|
6.1  moludszna 23,120.18| 71,998.80| 32,360.06| 309,869.41| 437,348.45| -2,847.92| -18,751.62 -5,198.92| 59,056.93 32,258.47
6.2 aidszine 694.70| -5,857.00 2,086.30| -14,256.20( -17,332.20| -1,006.10[ -5,073.40[ -6,099.90| -19,569.40| -31,748.80

A : gwnulainomsads §inauwaseghianInag

1 eivnndwdinlumiseniunias matrzdudnduld] wznmmeiuisiemiTlitasglunuaavesmsliiBuindomsiufziuuaznsasumannaga

. . A ' . . a A 4 a @ A 9 a
2/ MULWINMA GFS 2001 Mmsldanslsznaueoduwiiiualfinouaziunidedudalildndduniwdalilonmetn

= af . a o a A e . o .
3/ LLﬁﬂdﬁdﬂﬂiLﬂaﬂuLLﬂNdﬁ;ﬂﬁlugaﬂ’]qﬂﬁﬁ]’mﬂ’\i’ﬂ’]ﬁqiﬂiﬂ\l“ﬂﬂ\‘iLduﬁﬂ PITLNINY "51EHI’]Uﬂitiﬂﬂ’)ﬂﬁ?ﬂi’lﬂﬁl’]ﬂﬂd“{!u"

@ et a et a . A a ) ' = vl o o o -
4/ ﬂqﬂfﬂﬂ.“ﬂmU&lﬂ;“ﬂ‘ﬁuﬂiﬂ'ﬁgﬂ&lg“{]ﬁﬁ!:L‘n’]ﬂUﬂ'ﬁ"ﬂW&ﬂﬂRﬁiﬂm‘l«k@lﬁ ﬁﬁdvlmﬁluﬂdﬂﬁﬂsﬂqﬂ“ﬂﬂﬂ’l&Iﬂ'ﬁ”ﬁ’]?&ﬂ%

2 F o A a o A a o o
5/ 5’mmmnﬂar;luLuJmlm}auzymauuamuﬂizmm‘luuzymmmﬂmmﬂ

2.2)

aatiydnasnunansudlseanm ulasinad 4 vsdsudszunm 2546 S3unad
518'1d3 1195 19,653.03 B1ULIN 8AEIINTZLLLINILE BT UVITAHIUINTINIL
5,030.0 S1ULIN HIDAARITOLAE 20.4 Iumm:ﬁ%'gmaﬁi’]mhmﬁu%umm‘hmu
15,123.0 awu1n b lasung 4 vastlsudszun 2545 1w 20,650.8 §1uun u
lasunadeanuuestlsudszan 2546 wiatRnin 5,527.8 §1uunn aadudeuas
36.6  thldganilindugntlulasana 4 vesfludszanm 2546 aqasiuiu
997.78 R1ULN 6’?%0@amﬂﬁﬁﬁuqﬂ%mﬁﬁLLmIﬁfua@mmm‘:mlﬁmﬁumaﬂﬁmu
m"?'il,ﬁuqa'cﬁﬁmu 9,560.03 §1%LN I@ﬂﬁmiﬁamaa%uﬂ%'wﬁmdmsﬁuqﬂﬂﬁ
NARITINI 4,149.9 §A1UUIN Lwimsﬁa%f:%uqﬂ%%aLﬂumsﬁaﬁf‘rﬁuqﬂ%

& R @
ﬂmluﬂizm@’mmuﬂﬂauqumumu’m 6,407.9 ;AMUUIN

slumsl,ﬂ'%zml,ﬁmJNams@‘hLﬁmmmaa%'gmas'mﬁy'a 4 lavuna Wwdsudsean 2545
uaz 2546 Usinginluiliuszum 2546 %’gmaﬁimvlﬁl,ﬁuﬁumm 19,774.5 8%
un Tudaudszanm 2545 Wws 1,878.7 a1uuin 1u 121,653.2 e1uUIN Wie
Rudutosas 1.6 vmefisunuinoisiuiuanss 5786.3  duuin lagaaann
82,001.9 Suun tuliutszan 2545 e 76,215.6 MuLIN Wieaaadsasas 7.1
sanaliganslwiiugndluovdezanm 2546 RN W 7,665.0 S1uLn e
Rndudasas 20.3 I@ﬂmiﬁammauw%'wﬁmumiﬁuqﬂf‘mm:miﬁa%ﬁ?ﬁuqﬂ'ﬁluﬂ
Judszann 2546 LaaaaIannTauyseunm 2545 $1%IU 8,611.5 LAz 16,276.5 a1

UIN AUAAU




73

Wiy §mun

Toutszanm 2545 Touilszanm 2546
Q1 Q2 Q3 Q4 N (o)} Q2 Q3 Q4/p ket

Uinasnwwaniuilszanm
1. 5wl 1 40,469.63| 35,358.83| 19,263.03| 24,683.03| 119,774.50( 34,039.93| 23,782.63| 44,177.63 19,653.03| 121,653.20
2. 98318 (2.1+2.2) 2/ 34,404.80| 17,000.30[ 15,473.80| 15,123.00f 82,001.90| 17,367.00 18,999.60 19,198.20| 20,650.80 76,215.60

2.1 Tedwdszdn 34,480.10| 17,076.90[ 15,551.10| 15,195.80[ 82,303.90| 17,174.10 18,964.40 19,175.70| 20,534.40 75,848.60

2.2 5’1{]’&)"1{]&5“{!% -75.30! -76.60 -77.30 -72.80 -302.00 192.90 35.20 22.50 116.40 367.00
3. qamsﬁuﬁm']mﬁaaﬁu (1-2.1) 3/ 5,989.53| 18,281.93 3,711.93 9,487.23| 37,470.60| 16,865.83 4,818.23| 25,001.93 -881.38| 45,804.60
4. s;ams'lﬁtjﬁqu% / mirjﬁqu% (1-2) 4/ 6,064.83| 18,358.53 3,789.23 9,560.03| 37,772.60| 16,672.93 4,783.03| 24,979.43 -997.78| 45,437.60
5. msﬁaﬂiaa%uﬁwn’mamsﬁqu% 5/ 20,920.13| 20,063.73 4,524.03 5,153.53| 50,661.40| 18,673.93 1,391.03| 20,981.33 1,003.63| 42,049.90
6. msriaﬂﬁ%qu% 14,855.30 1,705.20| 734.80[ -4,406.50| 12,888.80 2,001.00 -3,392.00 -3,998.10 2,001.40 -3,387.70

6.1 moludssine 14,855.30 1,705.20| 734.80[ -4,406.50| 12,888.80 2,001.00 -3,392.00 -3,998.10 2,001.40 -3,387.70

6.2 @lszne 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

M : dninuloniensass dinauassgianeas

1 Mufunndwinlunizeeniusies myiszduiuduliy ussrnnmneiuifiswiidesgluminavasmmilifisindensivdsfussenrarsnnega

o 1 . i« N & . a oA v A a o v 9 a
2/ WIS GFS 2001 msldsnsdsznoudssufiidudldinsuazidunmssoSwielwldundsiuniwdalailonmemadu

o A . A o a 4 e . . o, .
3/ uamﬁamm]as;lumJaaqwﬁlugamqwm‘mmimqsnﬁwaawmvﬂ BILNINY "iwm‘mﬂi:mu’mmr.mumumvgu"

@ st a e a e a_a A i = v ad o o o -
4/ Qﬁﬂ'ﬁlv\qUlli!“ﬂﬁhm:ﬂ’]igF_INq“{lﬁﬂ:tﬂ']nﬂﬂ’ﬁ“ﬂ’]ﬂ@laﬂ?ﬂLﬂ'l«la(vla ‘H\IVlNT]lmJﬂ'ﬁlﬂq{luﬂﬂﬂ']ﬂﬂ’ﬁ'ﬂ'ﬁ:ﬂu

5/ MufamaddswulaslugainfiunenuzinoluwindGuaadady

(2.3)

aatiyZnasnuiszindean ulasunad 4 vesTlsudszanm 2546 Spunaiinele
$1UI% 13,956.6 S1ULN LRNABINITEZIALE DA R aIT AT 1WIn 2,953.4
duun Aaludouss 26.8 FIuiuIILI8TI 1IN 3,978.8 F1HUN LRNT AN
szoza NIt fudI$1Iu 255.0 §1uun aadlufesa: 6.8 V‘iﬂﬁ@;amﬂﬁ
rjﬁqu%luimmaﬁ 4 909T9u1zan 04 2546 LAKANIIWIL 9,977.8 S ULIN
Rnduanszeznandsriuuesiifiudsiwin 2,698.4 Suun Aedludeus: 37.1
LL&:LﬁaLﬂ%ﬂULﬁEJ‘.LJNaﬂﬂiﬁﬂLﬁudﬁum@d%ﬁUWGS?Nﬁd 4 lasung ludlsudszunm
2545 uaz 2546 Uanginludlaudszanm 2546 %gmaﬁiwvl,ﬁl,ﬁu%usnﬂ 46,110.4
N wdlsudseann 2545 $1uau 11,282.6 suun L 57,393.0 auuin w3
Rnaiudouas 24.5 dwludusosoismwAndn 2,051.9 S uuin lagiuain
15,100.0 duun Tudlsutszunm 2545 1w 17,151.9 Suun wiatRuduiouss

13.6 aawalﬁ@lamisl,ﬁg”?mqﬂ%sluﬂwﬂizmm 2546 1Aiugadnuin 40,241.1 §1uum

Fafinduanndfiruinsinan 9,230.78 U wiaudusosas 29.8
AU T RIULN
Tourlszanm 2545 Tourlszanm 2546
Q1 Q2 Q3 Q4 Rty Q1 Q2 Q3 Q4/p Rt

tfnasnuilsenuginy
1. wld 1/ 12,747.60 8,987.30 13,372.30 11,003.20 46,110.40 15,138.40 12,490.00| 15,808.00| 13,956.60| 57,393.00
2. YNy (2.1+42.2) 2/ 3,635.10 3,758.40 3,982.70 3,723.80 15,100.00 4,080.80 4,070.00| 5,022.30] 3,978.80 17,151.90

2.1 Mepdszdn 3,635.10 3,758.40 3,982.70 3,723.80 15,100.00 4,080.80 4,070.00| 5,022.30] 3,978.80 17,151.90

2.2 i']LI’w)"l?Jﬁd‘V,!u 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
3. QNﬂWSﬁWLﬁ%GW%LﬁﬂGﬁH (1-2.1) 3/ 9,112.50 5,228.90 9,389.60 7,279.40 31,010.40| 11,057.60 8,420.00( 10,785.70| 9,977.80| 40,241.10
4. qamslﬁrjﬁqu‘ﬁ / ﬂ’lﬂﬁ&li‘i“{l% (1-2) 4/ 9,112.50 5,228.90 9,389.60 7,279.40 31,010.40| 11,057.60 8,420.00( 10,785.70| 9,977.80| 40,241.10
5. NMIHOATBIRUNTI ETYI’NH']SLEHE‘ZWTT 5/ 9,102.00 5,219.70 9,374.30 7,268.00 30,964.00| 11,057.80 8,423.60( 10,785.70| 9,976.80| 40,243.90
6. ﬂﬁiﬁﬂ%iﬁqu% -10.50! -9.20 -15.30 -11.40 -46.40 0.20 3.60 0.00 -1.00 2.80

6.1 muludszina -10.50! -9.20 -15.30 -11.40 -46.40 0.20 3.60 0.00 -1.00 2.80

6.2 ¢vdszine 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

A : dninulouianisess dinanuassgiantngg

1 ofunndwinluniseendusies myirszduinduld ussnmmneiuifiswialideaglumnavasmlifiuindienmsiudesfiuusenrasamnaga

@ o . d « N < . a { v 4 a - v 9 a
2/ WIS GFS 2001 MsldinsisznoudosmfiidudldinsuazidunssnoSwnelwldundsdunindalalonmemadu

§ a . a o a 4 e ' o % '
3/ Llﬁﬂﬂﬁﬂn’]ﬁkﬂaF_l‘HMJRquﬁlu%‘aﬂ’]q“ﬂFﬂ’mn’ﬁ’ﬂ’]‘q?ﬂ?ﬁu"ﬂQ\‘lwuﬁﬂ TILNINY "iﬂmwﬂi:mmnmuwmwaavgu“

o e - vt = e 4 a 4w A oo o o o &
4/ @ﬂmﬂuguuaq'ﬂmm:msguqum:nmnumwmqamamu@;a “Nvllli’!Nndﬂﬂil“qUuﬂﬂﬂ’éﬂﬂﬂi'lﬂﬁﬂu

5/ MnfamadswulaslugainFiuunensudszinolwinfGuaadady




(2.4)

74

33Ul §9T8n1IIEnINNT Twlasanad 4 vassurszanos 2546 inydiulss
Ml F e TEI089I1WI% 6,686.2 LN LANTUININTZIIA LA LN U
UAudr$ 1% 918.2 Fuun wiatRudulszunmdosas 15.9 uaziiial3oufioy
msﬂ%’uﬂ?mUmsmvl@i’l,l,azﬁmimﬁ"'a 4 lasunaveitiulszunms 2545 uaz 2546
Unngirdimadivdyamemineldusseinoasiiuau 58,066.0 uaz 56,712.8

SULIN VU WIDAARITHAT 2.3

mMsUsudgeTensszninenn

WY UL

Tourlszanm 2545 Tovrlszaunm 2546

Q2 Q3 Q4 RietY Q1 Q2 Q3 Q4/p kit

15u1l59518M1538K9N%

1. wle 1/
2. 8318 (2.1+2.2) 2/
2.1 7wiedszin

2.2 NuILaInu

19,731.00[  28,275.00 4,292.00 5,768.00] 58,066.00| 21,773.00 6,976.00| 21,277.60 6,686.20| 56,712.80
19,731.00[  28,275.00 4,292.00 5,768.00] 58,066.00| 21,773.00 6,976.00| 21,277.60 6,686.20| 56,712.80
19,731.00[  28,275.00 4,292.00 5,768.00] 58,066.00| 21,773.00 6,976.00| 21,277.60 6,686.20| 56,712.80

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

fiun : Fwinulovismnss SinwaTsgiamIng

1 eivnndwdnlumiseniunias matziudnduld] wznmmeiuiziemiTitasglunuaavesmisliiBuindsmsivfaziuuaznsasumanaga

' . A ' ' . a “ 4 a @ A 9 a
2/ MULWINA GFS 2001 MmaldanatsznaudrusuiiduanldasuazidunsiaGunelwldundaiuniwdnlilsnemaGu

[ [
(3) msdatnusele

NN UL levasTaualuaiglasunad 4 vestlouszunm 2546 (NINPIAN.-TULILU

@ oo o a £ . o d
2546) A saanuNe 1@ leadnwan 268,757 S1uun LNNIBINTAenuaastleuszunmi

U $1mI% 41,414 Suun wiesesar 18.2 lasdunarnmadaiiundaingiumanilng

a v a & ap s a o o LY
LLazﬂ’]Eﬂ’]ﬂE’]ui’]UVL@LWNmuQWﬂﬂﬂau sﬁ@uj’]ﬂﬂ’]s'ﬂa’]ﬂm ) vL@LLﬂ

(3.1)

(3.2)

m#ndaiivangiwmavilaeg

. mﬁgaﬁ%ﬁuﬁﬂmaﬁwmﬁ@Lﬁﬁf[@ﬁxﬂid u1nanaule 68,550 duun

AI &/ Qs { U o v v
LNNARANNTZOZIANAIN UV DITNLAITIWIN 7,943 RIULIN ®I0TB8aT 13.1
lagaByadniaisunndaivldludadiungesasanadiiuvldyaaa

v Qs 1= { a ldl = dlj’
733001 Ao Uszunmiapas 37.8 dwdunatilosannanizsassgianusuaiadn

lumanmsvslnaagnsdatitasanaa 3 lasunaneinuan

MBFITWEITA 0LNULE 62,390 S1UUIN LANTRITNILULIRLALINUVDIT)
A% $1UI% 7,992 §1uUIN wIaTauar 14.7 lauaunsndaiummaTad bin
A & o ' A A ¢ A fo & v a & o
WNTBTo8a: 31.7 dannisiosuaznBnsudianuldiisiniouas 15.2
Fo a % Ade ' o P ° o

wananiisinelananiaiulug laund nMElnsauuiay 1% 2,820 &1
1 g9 lsien WalfisuswiunBnnsuasswaniadaiu Usnginnnié
ﬁ']ﬁ’ulﬂumﬁﬁﬂsu%@Lﬁu"l,ﬁﬁhmumnﬁq@ﬁ@Lﬂ%%ﬂﬂaz 31.9 uaz 30.3 284
mMENsrannIvIanulelulasune 4 vadll 2545 waz 2546 ANE1AU

minsaivangiunele

. mﬁmu"[@u@qﬂﬂa ANV LG 78,424 SAIULIN LANTBINNIZOLIRWAINUVDIT

' v v Qs QI J v
naw 17,233 auuIN wInTouas 28.2 aunulNudusasas 11.5 vaIzes

w@eoanuludl 2545 nefifasnuansdufiuusasuiend g lullae 2546



75

A o a & P ' o & A& o a

A laagauant 2545 daudrinin MunInazeinIludIaITIRATMA
NAILAUIALtDN ( SMEs ) 91NINGINIELUEYH SMES  LATHATBINITLA
dezannnlunmssaiiunSuesninenuiaiuas 9 aanalinssaiunans

Auldfidyanaifinduinn
(3.3) 2NN

g =3 Y o v A’ &/ a 1
" gauiuld damau 28,572 suun WnAIRIINSzezaLAnInuuaslnan 2,442
fuuIn wia3ewar 9.3 Wunananmsusgarvasaegne i lviinsidn

a v { a a v { a l:l J
aum‘qmﬁ ANINAALBZRUALN ?Jﬂ’]i‘]JiIﬂﬂL'W ENRIRE

Warsoufisuniwsaunsiafiuseldvestoudssunos 2545 uaz 2546 uan 1ull 2546
Syunadaiumldauiiodu 1,007,444 §ruum ganiwﬂﬁmum'ﬁwmu 140,253 §1%UN
vaalRuTuTosas 16.2 LaTgINIIUTANUMIAUENEN UL TN 147,469 A1UUIN WiB
Sauaz 15.4 ﬁzaftl,ﬂuwaLﬁaoamnﬂm'azLﬂmgﬁaﬁmiﬂ%'uﬁqaﬁyu wolumansuilae ms
f908N LLazmsamuammaLﬁaa fINabANNIIAUI8 ldUaINTNRIIWNINT NTNRTINENTA
WAZNINFANINT Lﬁuﬁugm'jﬁﬂﬁmum%asa: 15.3 , 18.4 LAz 13.4 AUA1AU LLaZL‘ﬁI&IQGﬂ’j’]
Pleadszanmmalilwanassulszanmdoas 16.6 , 23.3 uaz 6.9 audau lagnAunin
asaniadumafinsussinnssunsosafivle fe Ussanmdowss 56.7 uas 56.8 luil 2545
UaE 2546 @TURIAU



uamssashuTela’selasunatloudszanas 2545 - 2546

76

R © IULIN

Touilszanm 2545 Touilszanm 2546 WA Q4 HARNITINIIT]
flanzasnele 2’ ' |, Sasuiia | | Sasuiia
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 AN IV
(%) (%)
1. NTNATININT 105,369| 116,492| 170,376| 152,044| 544,281| 115,255| 135,051| 195,967 181,235 627,508 29,191| 19.2 83,227| 15.3
1.4 miiuldyaasssaum 22,385\ 34,572| 26,537| 24,877| 108,371 24,132| 38610 27.691| 26,788 117.221| 1911 7.7 8,850 8.2
1.2 mBiuldidyana 23242 21,317| 64,665 61,191| 170415 25077 25127 80,158 78.424| 208,786 17,233| 28.2 38,371 225
1.3 miyasuia 54,611 53,672| 59,306| 60,607| 228,196| 61,550 64,801 66,408 68,550 261,309 7,943 13.1 33,113| 145
1.4 mgfnams 3833 3362 3282 3238 13715 3274 3067 3348 3066 12755 -172| -53 960 7.0
1.5 onsuaaus) 986| 1,036 1,016 1,084 4122 1,145 1321] 1391] 1483 5340 399 36.8 1218] 295
1.6 mduldtlandoy 248 2,451 15478 951| 19,128 2,063| 16,874 2.836|  21,773| 1,885 1982 2,645 138
17%u 9 64 82 92 96 334 77 62 97 88 324 8| -83 0] -3.0
2. NINATTNANAR 49,564 51,132| 53,058| 54,398 208,152 59,287| 61,745 63,101| 62,390 246,523| 7,992 14.7 38,371 18.4
2.1 mingy 7,213| 8447 8020 8008] 31697 8287 8062 7905 8695 32949 687 86 1252 39
2.2 milidug 16,523| 17,597| 17,390 17,330| 68,840| 16,516| 19,257| 18,897| 18,914|  73,584| 1584 9.1 4744 6.9
2.3 migny 5755 5084 5343 6,108] 22290 8393 5897 6003 5345 25638 -763| -12.5 3,348 15.0
2.4 mnde§ 8,664 7,629 7912| 7445 31650 9592 9,141 9658 8578 36969 1,133 152 5319 16.8
25 miTasdu 1953 2177 1,915 1,703| 7,748| 2,123] 2381 2322 1,787 8,613 84| 49 865 11.2
2.6 madaslnih 307 390 642 454 1,793 455 526 742 598 2,321 144 317 528| 29.4
2.7 minoud 8,536 9,171| 11,155 12,698 41,560 12,988 14,446 13,923 14,623 55980 1,925 15.2 14,4200 347
2.8 misndnsmuoud 244 295 352 333 1,224 396 412 423 350 1,581 17| 54 357| 292
2.9 Mmifuuaiass 160 132 147 143 582 122 149) 118 164 553 21| 147 29| 50
2.10 milnsaumau 982 2,618 2,820 6,420| 2,820 6,420
2.8 mitug 122 151 142 141 556 142 209 201 239 791 98| 695 235 423
2.9 eldtu 9 87 59 31 35 212 273 283 291 277 1,124 242| 6914 912| 4302
3. nINAANINg 25,061 21,695 25,217| 26,655 98,628| 27,915| 26,422 28,297| 29,194| 111,828| 2,539 9.5 13,200 13.4
3.1 2Ny 24,063 21,550 24,574 26,130| 96,326| 27,127 26277| 28,025| 28572| 110,001 2442 9.3 13,675| 14.2
3.2 N300 30 41 43 49 163 45, 58 58 55 216 6 122 53| 325
338u 9 968 95, 600 476 2,139 743 87 214 567 1,611 91| 19.1 528| 247
4. waBuan 17,979| 35479 36,135 18,782| 108,375 16,199 41,084 37,902 22,975 118,160 4,193 22.3 9,785 9.0
44 daumonaau 11,566) 11,020| 11,586 12,784| 46965 13262 11,848 16,834] 8397 50,341| -4,387| -34.3 3376| 7.2
42 5imwie 5078| 23,357| 23,813| 5614 57,862| 2,093 28253 20488 13280 64,114 7,666 136.6 6,252| 10.8
4.3 usgligismie 856 209) 1,065 -1,085
4.4 nsuswring ¥ 479 884 736 384 2,483 844 983 580 1,298 3,705 914| 2380 1222 492
Tneladafiu (Gross) 197,973 224,798| 284,786 251,879| 959,436 218,656| 264,302| 325,267| 295,794 1,104,019| 43,915 17.4 | 144,583 15.1
N
1. AnnBaasnsuasinans ¥ 22,211| 20,394 16,268| 21,029| 79,902| 23,078| 14,000 21,568| 22,674| 81,320 1,645 7.8 1,418 1.8
1.1 miyasuita 16,971| 17,138 13,753| 17,907| 65,769| 19,972| 13,071| 17,104| 19,952|  70,099| 2,045 11.4 4330 6.6
12 mildug 5240 3256| 2515 3122| 14,133 3,106 920| 4464 2722 11.221| -400| -12.8 2912| 206
2. daassnalasin vat T4 964 930| 1,097 1,118] 4,109 1,064 1,324] 1,326 1,328 5042 210 18.8 933 22.7
aua.”
3. Guniunamaaddmiudnan| 17100 1,775  2,360| 2,389 8,234 1,820| 3,117| 2,232| 3,035 10,213| 646 27.0 1,979 24.0
d90an
5987 lagn3 (Net Revenue ) * | 173,088 201,699 265,061| 227,343 867,191| 192,685 245861 300,141| 268,757| 1,007,444| 41,414 182 | 140,253| 16.2
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(M.0.-5..45) | (¥.A.-N.7.46) | (L8.8.-8.2.46) |(N.A.-N.2.46)| AW FGECH

1. Quavilszana " 920,000 219,378 185,574 244,946|  248,364| 898,262| 97.6
1.1 sutliedn 775,875 207,250 156,922 210485  191,168| 765825 98.7
1.2 JURINH 144,125 12,128 28,652 34,461 57,196|  132437| 91.9
2. Suwansuilszano ” 150,536 15,768 26,786 32,938 45,069 120,561  80.1
3. Quianadszne ¥ 46,993 6,985 6,517 2,657 3,330 19,489 415
3.1 §UTIMI 12,578 1,611 1,385 1,216 1,903 6,115 486
3.2 s mia 34,415 5,374 5,132 1,441 1,427 13,374| 389
4. Swvassgiamia ¥ 1,414,956 325,986 347,167 340,971| 337,485 1,351,609| 95.5
4.1 3uvhms 1,257,236 314,307 314,307 314,307| 314,315 1,257,236 100.0
4.2 JURINYH 157,720 11,679 32,860 26,664 23,170 94,373  59.8
5. MEMTIT0% 129,705 50,348 12,667 37,171 4,633 104,819 80.8
5.1 Buuaniulszanmwnuidusudszanns 59,328 29,379 81 29,687 181 59,328 100.0
5.2 3upaigimmianudniulszanm 35,962 15,595 7,454 6,043 3,025 32,117|  89.3
5.3 Gurasigimmianuiuidnlszine 34,415 5,374 5,132 1,441 1,427 13,374| 389
6. TINNIORN (142+3+4-5) 2,402,780 517,769 553,377 584,341| 629,615 2,285,102| 95.1
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msinaeduwsulssanmsioane Teulszann w.d. 2536-2546
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Houtlzanos went s nsiinge aasnatiindng
Wwsudszanoe %
2536 560,000 443,485 79.19
2537 625,000 506,272 81.00
2538 715,000 569,384 79.63
2539 843,200 652,261 77.36
2540 925,000 742,598 80.28
2541 830,000 687,102 82.78
2542 825,000 710,262 86.09
2543 860,000 760,863 88.47
2544 910,000 812,042 89.24
2545 1,023,000 917,767 89.71
2546 999,900 898,332 89.84
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Fsuilsennme 2545 Tsuilsennm 2546 DATIAN (%)
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R R Whwane | | uaens | whwane | uags |lasanaa| s
ANRBIW | ARABIB ANRBIB AT
ﬁ'lvliiiﬂ% 3,035.00[ 102,224.00 9,669.00 12,925.25| 3,256.25 64,139.08| 80,724.33| 16,585.25| 264.6 -21.0
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Non-OPEC 47.8 48.0 477 48.6 48.0 48.8 48.2 48.9 50.0 49.0
OPEC-thiiudiu 24.9 243 254 26.0 25.2 26.8 26.2 265 na. na.
Jaisudsn 226 233 236 235 23.1 247 259 254 na. na.
-NGL 34 34 36 35 35 33 37 38 4.0 37
FUIIWNIHER 76.1 75.7 76.7 78.1 76.6 78.8 78.0 79.3 n.a. n.a.
Supply - Demand -1.0 0.2 -0.2 -1.4 -0.7 -0.5 1.7 1.3 n.a. n.a.

{Ax: International Energy Agency, November 2003
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2544

2545 . 2546 .
OMAN fealils 95 fealils HSD

] v
ﬂ')’]&lLﬂga%lﬁ'l‘ﬂadiﬁﬂ1%’l&l%1%ﬂ%ﬁ}]ﬂ%

nenidudnamalan amaarasallf Fennediningu

(A8aan3 &30, §30. 6 U13LTA) (ABaaN3 &30, 738, 6 U13L9A) ludszinawin/aas)
TAPIS OMAN DUBAI BRENT WTI AVG 95 UNL 92 UNL GO .5% ULG 95 HSD
2543 29.75 26.44 26.15 28.87 30.31 28.31 32.43 30.99 32.46 15.63 12.95
2544 25.34 22.87 22.81 24.78 25.90 24.34 27.28 25.59 27.12 15.51 13.43
2545 25.63 23.75 23.65 25.01 25.93 24.79 27.92 26.91 27.45 15.29 13.12
1Q45 20.76 19.54 19.50 20.99 20.96 20.35 24.36 23.22 22.52 14.14 11.88
2Q45 2561 2449 2437 2540 2627 2523 29.28 28.51 27.68 15.80 13.27
3Q45 27.31 25.63 25.59 26.95 28.31 26.76 28.80 27.73 28.80 15.36 13.23
4Q45 28.85 25.34 25.12 26.68 28.19 26.84 29.23 28.18 30.82 15.86 14.11

2546

1Q46 32.53 28.77 28.35 31.15 34.07 30.98 37.31 36.47 36.21 16.95 14.77
2Q46 27.20 2476 2442 2587  29.02 26.25 30.64 29.59 29.52 16.17 13.84
nINGHInY 28.46 26.85 26.72 28.40 30.70 28.23 34.58 33.41 28.93 16.34 13.03
ERRGE 30.70 27.97 27.64 29.57 31.54 29.49 37.30 35.96 32.33 17.19 13.64
anthduduasalan aanaaTaInlUs anoUEningu

(ABAAN3 &30, §30. 6 U13LTA) (ABaAN3 &30, 730, 6 U13L9A) ludszinawin/aas)
TAPIS OMAN DUBAI BRENT  WTI AVG 95UNL  92UNL GO .5% ULG95  HSD
STatI 29.45 25.94 25.41 27.03 28.40 27.25 33.11 32.14 31.20 16.36 13.63
3Q46 29.54 26.92 26.59 28.33 30.22 28.32 35.00 33.84 30.82 16.63 13.43
amay 3172 2782 2725 2938 3030  29.29 35.53 34.39 32.41 16.32 13.77
wqﬂ%mnu 30.39 27.86 27.64 28.82 31.03 29.15 35.78 34.20 33.66 16.58 14.08
aa 2m 31.05 27.84 2745 2910  30.66  29.22 35.65 34.29 33.03 16.45 13.92
Li}ﬁlﬂ 11M 29.99 27.00 26.64 28.57 31.02 28.64 34.56 33.48 32.34 16.56 14.00
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Lﬂ%ﬂa%ﬂﬂ:tﬂiﬂgﬁaﬁﬁﬁ ATy
2547_f
2541 2542 2543 | 2544 p | 2545 p | 2546_f
wwalbn | iilhwane
waaAMsaaTINelulszing (%) -10.5 4.4 4.8 2.1 54 6.3 7.0 8.0
NRAATANUINTIN (WANULN) 46264 | 46371 | 49233| 57133.8| 5451.9| 59044 | 64653 6,542.0
(WuAuaaaa3 a3a.) 111.8 122.5 122.6 115.5 126.9 142.3 163.7 165.6
uldsana W) 75,967.2 | 75,223.9 | 79,000.3 | 81,530.3 | 86,537.4 | 92,982.0 | 101,815.3 | 103,024.1
(aoaa§ 730./4) 1,836.2 | 1,987.9| 1,967.0| 18350 | 20144 | 22405| 25776 2,608.2
unsldang (%,2531=100)
41 maslaa 96 4.1 4.6 3.8 4.6 4.7 5.3 5.5
- MAENTH 115 43 5.0 3.9 4.9 5.7 5.7 5.9
- MA3ILA 3.9 3.1 22 238 25 12 2.8 2.8
42 MININH -44.3 3.2 5.4 1.2 6.5 9.6 13.1 15.4
- MAENTH -52.3 3.3 16.8 4.9 13.2 16.5 17.0 20.0
- Ay 28.7 -3.1 9.6 5.2 5.8 6.0 22 22
aaduda
51 ardnaduilae 8.1 03 15 1.6 0.7 1.9 24 26
5.2 GDP deflator 9.2 4.0 1.3 22 0.7 2.0 25 2.8
madrenindszina
6.1 MIFIBAN (WA WLIN) 2,181.1| 2150.0 | 27309 | 2,807.9| 28715| 32199| 34938 3,524.4
ﬁmwl,ﬁ'maagam (%) 21.9 14 27.0 238 23 12.1 8.5 9.5
MIEIan (WieuAaaN3 §30.) 529 56.8 67.9 63.2 66.9 77.6 88.5 89.2
@Tmswl,ﬁ'wuawmh (%) 6.8 74 195 6.9 5.7 16.0 14.0 15.0
Sas1ANTaIUTIN I (%) 8.5 11.1 223 5.6 11.3 10.0 9.0 10.0
6.2 M (WA wLIN) 1,678.0 | 1,800.1| 25135| 26956 | 27229| 3,0142| 3,299.3 3,327.9
@Tmswl,ﬁ'wuawmh (%) -10.5 7.3 39.6 7.2 1.0 10.7 9.5 10.4
My (Wi uaeaans a3e.) 40.6 475 62.4 60.7 63.4 72.6 83.5 84.2
Sﬂﬁﬁmaayjam (%) -33.8 16.9 31.3 2.8 4.6 145 15.0 16.0
SasANVEIUTIN D (%) 245 12.8 32.2 6.3 1.1 8.0 9.0 10.0
6.3 qanIf
(WWEWLIN) 503.1 3499 | 2174 112.3 148.6 205.7 194.5 196.5
(WwAwaaaas asa.) 12.2 9.3 55 25 35 5.0 5.0 5.0
fag1eia GDP (%) 10.9 7.5 4.4 2.2 2.7 3.5 3.0 3.0
6.4 qau’%mma:ﬁuhu
(WWaULN) 89.0 120.1 154.1 163.9 181.3 123.0 150.0 155.0
(Wuduaaaas &3a.) 22 3.2 3.8 3.7 42 3.0 38 3.9
65 qalnTiAuaza
(WWaULN) 592.2 470.0 3715 276.1 329.9 328.7 3445 3515
(Wueuaaans F10.) 14.4 12.4 9.3 6.2 7.7 7.9 8.7 8.9
FAFI%60 GDP (%) 12.8 10.1 75 5.4 6.1 5.6 53 54
saruanapu W /eaaas 7v8.) 414 37.8 40.2 444 43.0 415 39.5 39.5

FINNUAENITUNMINAUINTLATHIN A TIANUARITIG
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