ECON Augiseninslng

FRERAL KASIKORN RESEARCH CENTER
ANALYSIS

o o
TUAIRBNIATL

ﬂszuamsaanuﬂ%ﬂfwLﬂﬂ%tiu%...ﬁ’u CURRENT ISSUE

o

9 27 217U 3264

o o

JUN 7 DU 2564

HNNDIZBIRNAINWINE

o

P alsziAudAny

" anuan1sdNsIRraAuLIfanAng ing wudn ngusaedeliianilidneidininesisudninfesas

69.4 Hpuaulaawulueilnaesisuduinisienss 52.0 axiaunenszuannutonlunisasueslin
s A s 1 o a = °o o o . 4 A Y

wasiaud atglafin nquinamuluaslineesisuddaetTussandn Tnadndunguaniiaiinglduas
Rusana uszauga

" aondanlunisasnuasdiniaasisudlulveiatusaitias Inganuanisdisaaaasgudlas
nanslnayniddn nqusetinianfundslildamuasaludaqiiu Alanaulanazamueidineedion
g [y 2 Py a g v & o e
dluan 1 Ddrandhendesar 42.0 gadunisnenginiwliivind azfidhamuselni disnlunainn
FUmeefisud ulneanunluszazdnomin

" anuadnsaad liiiuangn daqiu aulnefiamuluaidineesisudinuiudanisneiiladly

% | G o . Py oy = ' A o aa

uan ad9lafin dnamulnadaulugrendradilalunnzidasainnisamulunain wianzimaaiu AN
o P oA e = 4 2 = o = 4 o vao
unamuudaunenaazdaliidnlananiazi@asiu ssiianuaianiuariaudesiuinaglaiy
nanauunuluszaugesiaiias YudndulanddAtysenanguinamuiaznianisnandufias
WnwnnsGauflunaineilmipasiowd e winainsanndila andadunisynellguinnssumis

P
NTNRLEAU Nazpuu luaunAm

o o a s = o = o ~ > = o P o | ,
LLN')’]ﬁ@@;UH ﬂTﬂIV]Lﬂ@TLﬁ‘usﬁ@gﬂﬂﬂ\ﬁﬂﬁ')q“mumqu@g\? Lu@\iﬂrJﬂLﬂuﬂu‘lﬂﬁ\WElﬂlﬂNV]ﬂ’]@ﬂQNH@ﬂ’]VLN
o A o~ o o o ol ' , A a s A o o a \
TALRULNBDLNELUNLAUNTWNE DY LLmlu?jQ\i 1-2 ﬁ‘V]Nqqu m@qﬂﬁ?ﬂIV]Lﬂﬂ?L?usﬁﬂﬂUNﬂq?LMUImLﬁu‘ﬂﬂq\?ﬂqﬂ
1 a v o 1o Y a 'R 6 ¥ di
mqﬂmquﬁ\‘lUQﬂLL@?ﬁﬂ?:LL@ﬂqqllm‘ﬂﬂﬂ’]?@ﬂnu’ﬂ@\?uﬂ@\Tnu?qﬂlwm ‘V]'ﬂv‘ﬁ?ﬂt‘ﬂLﬁﬂ?L?usﬁIWN@m@ULW]u@j\i LHR

= o o o el \ = o a s ARy a o & 2 \ Y
LWHUﬂU@uWTWﬂ@u"l slu%Q\?L'J@’]Lﬁﬂ'Jﬂu ﬂ?ﬂIV]LﬁﬂTLTusﬁ@\ﬁllmﬂ@"IﬂLﬂu@uW?WﬂW’]\TL@@ﬂlﬁmluﬁ%uﬂ@\inu

Disclaimer

Meedfeiidainlneutin quiidundnging a1ia (‘KResearch”) amsuwaiunisidll Tavendauvasdeyaanssusviedeyaiidadiiaouindietienunngunizdanii Gerawdeuuladldluu

Y A . A . o e ass cd & I

A¥INIZIIAN et KResearch fenasusesmanugniies asnaidetle Avmwnzan asaasudaudaysal vieaaaiuaqiuresdesadanans uarbildfidnglszacdifedoon iaueuuy Wiz
da &

wiaqdlalunsindulaiediiunsla uwiethla fuly vhupssfnmndeyadaaanussinsziuarldiansugnediseunaunausindulala KResearch azlifufinluanudumnelaiiinluan
msldtayanangnn

P

dayala Mlsnglunesniddeiifodunindduzes KResearch wazaviiayanaiiann (wdausinsdl) misideyadinan (kidwimameundow) Wldfewandannuisdnianududasun
‘ , L v Y :
KResearch uaz/visayanafians (udaudnsil) videunasianvesdayaiiug visll vinwazlidvingr Uitdge daudas uila deste wauns vienssinludneuzla iednguszasflunienisdn Taellssu

auyrasaiuduaednunidnesain KResearch uaz/isayanafians (uiausnsel)

a_l%msﬂqﬂszé'fuﬂ'szﬁu‘la



2 CURRENT ISSUE

Tneanizinasnui

AnsINanaLLNUEIHauaaInaInrsLIniAasisud (CRIX) % (S&P 500) waznadAn (Gold spot)
AIUALAAUNNTIAN 2563 — NSTNHIAN 2564

WNHITYTHWLARAIIWAN 50.0% namaLUNULARE:

" CRIX=10.5%
® S&P500=1.6%
® Gold spot = 0.9%

- o , | 40.0%
Auninelud el
20.0%
10.0%

14.9%

2o -S4 &
I/LG'W‘LI NamaL Lmumqwu

0.0%
-10.0% &
-20.0%
-30.0%

(Search for Yield) a1 n

o &
Aazdnsaanidaly

palaNsaasluszAumnn - 0%
U -50.0%

= | e A
?Qﬂﬂﬂluﬂ'g‘]‘ﬂuﬂ@\jﬂum

| | UN1EWR: CRIX (CRypto Index) 1sznaumag Bitcoin, Ethereum, Binance Coin, Tether, waz USDC

% um ALUAITN La eIILLA Y Fan: thecrix.de, ThaiQuest, AMuanilaaAueRsanAnsne

~o—CRIX ~o—S&P 500 ~a—Gold spot

a [

faenIsnszanaAnudetaanefanisasulldsduninglus viunateninzanulduiieuniaasegia

]
=

soaaNraularenainailmime fisuinlidnsnaneuunugs inliidunnganguiinasuse

] o

sidnnlunannedvsiaiies dmsudssmalnefiduiu FRdnamusedesselud dunlunain

WiNTL wififaglunanin taaaqiiu Hauauinyddeansduninedmanalulneisunn 1,379,373 Uayd' @
v a A7) o o sy

asndnttydgenns lunaianannine® $192.1 Wi uifildnsnssenafgaetnfouay 27.6 sanau a0
o dd” o o o= o a = 13 ] I 3 ¥ Y & K a

nyagerne lunaiauanningiansniamuiniesieaay 2.9 dainew’ axeuliviunanuiauaauly
parnAslneefisudlulve adnlsfin Wessaailinirefionddiadudunindlusiuarilaoubdunougs
= o s o A, IC U a s o P ¥ A A o
AafitlsziAnAInNTdn uwiaseuds tnawulunaiaaiUineefisudlulnamaniu ddneuiredyuneslu

wizaanisawiduuuule weduilssTambianisguanasimmnainaslmaefisutvednesia

aulnaanuluaslinieasisudinatiusaias. .

wAlNAzEInszansaglunguAudaisalauaziiuaangs

Tudaedieunn audlsandnsingldnufiunisdrmanisaaulunainailinaefisudiungusietig

ian$ dedonlugidunguuiineuuddinienauniisne lage enduaglungamne uazlfuuma aguias

Q

| A o v a s = = o A & o g wao o LA
LﬂuﬂquwuﬂQWNLﬂﬂl@ﬂ’luﬂ?ﬂimﬂ@ﬂ?u"n@ﬁ ADUSLAEINY Lu@ﬂﬂrlﬂﬁﬂquﬂf]ﬁ'ﬂriﬂqm Vl’]slﬁuﬂ’]u’.)um@m\m

v
°© o o o

= o Y o o o = & aa A aa =
AMNA ANUU @\‘1@’1Lﬂummhm’ma‘xummﬂuﬂ’]?mﬁ’)ﬁm‘ﬁmﬂﬁl WANAINNAaNINAanAaIaas il agulasmny

'
a o

! 1A 04 Juh 31 NINNIAN 2564 (AN €110 N.6.7.)

\2’)%

* 044U 31 nangIAN 2564 Hanusutiy@dmiunisenielunaiauanning 2,852,819 1ty (Mun: panananningdsisilszinalne)

* CAGR FausllAeuiumAN — NINIAN 2564

Disclaimers

av do o P P o o - . o o o a3 Sd o oo A o o 4 = .
eaAdeiidaintaeEm guiidundnsing anin (“‘KResearch”) amaunsilunsialy Tnvendaunasdeysansisnviedeysfidadndanuidetieilsngunsdnin Teraaauuacliluus
¥ ¥ - . . 4 . ca o oo on X L. .
azuniziaa Wil KResearch f81afuseannugnsies mnsidetie Aawanzan anuasudauanysal svieanuduiaqiiuaedeyadinan uasldlaidngysvasdiietizon aneuus Wauuni
" . d o oo - Ly L C e o . L. i da
videqelalunasadulaiiesiiunisle uwiedhdla dauiu inuatsAnundeyadaanauszdassfuasldiasugynedseunauriewindulalaq KResearch azlifufnluaanandemelaiiiniuain

3 v
ﬂ’ﬁ"l‘li‘ﬂ?]uuﬂﬁ\lﬂﬂﬁ’l

= Ha

deyala Alsnglumenddeiifoduning@uans KResearch uazsideypnafiann (udausnsdl) ninirdeyadnatn (lidmisaesiteunsdan) Wlifewansdanutidnsaanadudzeaun
KResearch uaz/visayanafiany (wiausnsel) visaunasfinnzesdeyaiug visil inuaglivindr Uiunlge dauas uily deste weuns vienssvinludnuurla ednguszasilunianisdn Taelilafu

. 2, o o - o o s
wrywmmwmlﬂumﬂaﬂﬂmﬂnmmn KResearch Ua/vza1jAnanany (LauANTns)

u%ﬂw'swqﬂ'szé'\'uﬂfa‘:ﬁusla



3 CURRENT ISSUE

1 o ! ¥ d” aa M v v =2 ?:/ 1 @
mmmmﬂ\mqumam\ﬂm uananu N@VﬂﬂﬂﬂG]@W’QVLNVLQ'&Z'ﬂﬂuﬂ\‘iﬂi‘xﬂj’mﬁ“ﬂ\‘iﬂizmﬂ T‘JEJ’Niﬁ‘ﬂﬁ]’]N AMNHA

aa

A1399A9NAN9 IARKNANADA
watinasulneludassiule

" nan1541999
vasgudisananslnad
91 nguAat19 WA A
nfufanasdinipasisu
Tganesanns 694 i
AugUlanauluasin

dayavaliuasnguaatnedniansl
..‘ 19 ] -
gD orex 358 aglutisany 20 - 291l
$ause 31.2 aglutasang 30 - 391
-
ﬂ Sasaz 38.2 luniinaundem
Faeaz 35.8 fluindnm

fsslAlafnsa 42,400 1msatiay

[ !

Mihaulanaeilszn1sNinazain snUsT ANy YUNILAZAINAIANIS

dayanallrasnguasadainianiliamuluasiineesisud

029 =
"‘ Fauas 42.9 agludasany 30 - 391
Fasaz 452 1TluwiinauiiEem

F91alAafng 50,000 1 AaLRau

c@l 2’

N

{duaansanausasaz 28.9 1a3sals

Lﬂ@gLiu‘?NﬁﬂaQ‘;‘)’aﬂ@S

52.0 LASAINUATILU

ngusrateWAanfUAsan awlaseu
N 2 .
uazauassluaaaasliniaasisud
69.4%

widslailanenuluilaqiiu fanuaulaamuly

2
Do

an 1 Wdhauisasasay 42.0

tlaqiiuatfisasas 24.3 52.0%

u

' o '

I~ o
Apennauatae NN a 24.3%

q

n3Unelulaanuazaly

Q

s

2ade
>

aulananu AINUATY

Jaqiiu AlAuaulan

7wn: wadn99a waslsadudesulpegudidandnslng T

a 3 =
Az uATL IR isud

Tuan 1 Ddentihsniesas 42.0 Badunisnengnninliiiing aziinawmuselni danlunainasdin

= { o 1

wafisuilulnednuinluscazdraniin aenelsfia nqustetwindanfldoulungidipsiiaonudnlameaiu

anaRueslineefisuindaudneanin laaeradiladneslineefisutiduissssuunisliisnimianis (i
A Yo a - N - ay v 4 @ o LY YAy A -
wrafanesdinaefisudluwnaednaeeiiazilfinanisamuvzaiienilawindiy wiwiasaudn rsdinaes

v 1

ButaIN170 laNINNdNiu 819 arnnsnldidudananslunisuaniulaeududinazisning andlselaml
KX a [ A o dl v o
PNDNAUNINETRAIaRW Ao

" HaanzsiiiBnadeA o Nteinglszaeanisanu mMwsaangusaatelWnanilnganas

a [ |4 o 1 a = o [ ) [

Tnpasisuddaulvaisnisasas 26.6 manisinaslinipasisudazaruisatnnennlescacdulea

< - L= SV IV e L= P a ¢ = , = o &

Frhazaunsniealuiesiuladn nguiaatisdoulun Ayunessansliniafisudluudsas@unine

I I s o \ = o o=t o A a o A o
madaniuniafiennle uaztnariinisfuiiennnudesianaaziinainnisamu duilieaunainANEy
v oa e aia’llu o a & = ' o '
HOUTRNTIAT ADAAREINANITRNTIATBIAULIRENANS INaniTd1 tinawuaTl Ineefisudlungusaeting
TWianfundnfesay 76.3 aun905ulsd mnRuasuazingliuinnindesas 50 nelu 1 44 Teazieunnu

o = <, a s v o o = = o A o P oA
Nul@@ﬂi‘!mﬁu\?qqﬁ"]ﬂ’]ﬂﬁ‘ﬂiwLﬂ@TLﬁ‘usﬂqgﬂquTﬂNum')ﬂ@um"limﬂﬂLT') ADUZLAEINL Nuﬂﬂ\?nuurmﬂquw

Disclaimers

av do o P P o o - . o o o a3 Sd o oo A o o 4 = .
eaAdeiidaintaeEm guiidundnsing anin (“‘KResearch”) amaunsilunsialy Tnvendaunasdeysansisnviedeysfidadndanuidetieilsngunsdnin Teraaauuacliluus
¥ ¥ - . . 4 . ca o oo on X L. .
azuniziaa Wil KResearch f81afuseannugnsies mnsidetie Aawanzan anuasudauanysal svieanuduiaqiiuaedeyadinan uasldlaidngysvasdiietizon aneuus Wauuni
" . d o oo - Ly L C e o . L. i da
videqelalunasadulaiiesiiunisle uwiedhdla dauiu inuatsAnundeyadaanauszdassfuasldiasugynedseunauriewindulalaq KResearch azlifufnluaanandemelaiiiniuain

3 v
m?'lwwamnmq

= Ha

deyala Alsnglumenddeiifoduning@uans KResearch uazsideypnafiann (udausnsdl) ninirdeyadnatn (lidmisaesiteunsdan) Wlifewansdanutidnsaanadudzeaun
KResearch uaz/visayanafiany (wiausnsel) visaunasfinnzesdeyaiug visil inuaglivindr Uiunlge dauas uily deste weuns vienssvinludnuurla ednguszasilunianisdn Taelilafu

. 2, o o - o o s
'awwmmwmlﬂummﬂwmﬂnmmn KResearch Ua/vza1jAnanany (LauANTns)

u%msnﬂszé’uﬂ'szﬁﬂa



4 CURRENT ISSUE

Andneslinirefisudazainnsnafenaneuunuluszazannls (Fasay 18.6) WTaAINNIANAUNUNITAIY
TuAunIngnen1s RuLLLALAN 817 i pI1anvE (Feuaz 16.3) m:ﬁ@uﬁqmmﬁ@ﬁﬂummmum’}ﬂim
wnasisudlusunan seaadesiuranisdisranasgudisandnsinadniuniiein nqusastnelnia
nfilfinenulusiiliniredisuddeuluaisnndasas 56.7 WFaunmsamuluaddinieedisudiviiau

WuRganuMsaanuluuy

dammslumsianasilineasisudrangusaatieivianil

gunanumaiLlamisemanindetia (gu aauusm siamblockchain) 29.9%
Sttt » -
waAuanuRsuiuewideausaudng 22.9%

119 14.6%

WA mnindnnzivsedideatoylunain 14.0%
- | nanmdagsInnansl
- - 4 - ¢ o
warguaniaeulunguinamuiiamuluasyinpesiout 11.3% < f

FanasUiniaasisudsa
Aulasniams (du nam.) 6.0% s
FREAL 69.4

2w 1.3%

anuAmaniiraimsliasinaasisudlugasineg

anuiAnaainau wnRuasumeld

a v o

g ufoene 0 metu 1 54
wownunsaepduunindinaneduwuiadu (i fuenasd)  |EIGTEE 23.7%

oL Sl sz latie

nszanAmaiAtsTeewesARIY L 146% .
WJ']NNNW]'HQQ
Uidufunineilaenst (Safe Haven _
( ) 76.3%

a [Hlls%

J da
mwﬁawmmmn

fas

fian: nadrsaalneguiidunansing ﬂf’j”’ﬂ

. CASHCRR R TN

1 1 = Ao ¥ a a a o L%

" gouwmanagiunianunamulnaitanamulunainasliniaasisud fwsiziinnudany
. =< a o o o > > 4 g ~ 5
smaziullanien g uazaanisnazlananauunuge Feaaz 21.0) vivadiniiaurioausaudig

Py ¥ oA = 3 o P = .

amuuarlinanaLuugs (Faeay 11.5) vsaieuritaausaudedingouamu (faeas 9.0) T9ANWMANARINT
o U v =® n:ll n:i a a dll [ a
Aanang azfeuivanNidesietaaziinAnudeniaannisaulunaings iesainanulddnlaluiiang
pandelun1zauiunaugs uazenaduunasenisgndnaoulifidsanamuuunianguang

" asnglafia Wnaudiulugildiuamuasddunainailiniaasisudlisnn Ingainua
A199929AudIRENAng Ing wud nqusadinfanilnamuluasdinieasisuddiuluaisa

Saaz 48.5 IHRuauludndiuliiiusasas 10 1asRduaan duddudygyrunanasiaaiuaay

Disclaimers

av do o P P o o - . o o o a3 Sd o oo A o o 4 = .
eaAdeiidaintaeEm guiidundnsing anin (“‘KResearch”) amaunsilunsialy Tnvendaunasdeysansisnviedeysfidadndanuidetieilsngunsdnin Teraaauuacliluus
¥ ¥ - . . 4 . - e oo on X L. .
azuniziaa Wil KResearch f81afuseannugnsies mnsidetie Aawanzan anuasudauanysal svieanuduiaqiiuaedeyadinan uasldlaidngysvasdiietizon aneuus Wauuni
" . d o oo - Ly L C e o . L. i da
videqelalunasadulaiiesiiunisle uwiedhdla dauiu inuatsAnundeyadaanauszdassfuasldiasugynedseunauriewindulalaq KResearch azlifufnluaanandemelaiiiniuain

3 v
m?'l'n'um;mmnmd

5
= Ha

deyala Alsnglumenddeiifoduning@uans KResearch uazsideypnafiann (udausnsdl) ninirdeyadnatn (lidmisaesiteunsdan) Wlifewansdanutidnsaanadudzeaun
KResearch uaz/visayanafiany (wiausnsel) visaunasfinnzesdeyaiug visil inuaglivindr Uiunlge dauas uily deste weuns vienssvinludnuurla ednguszasilunianisdn Taelilafu

. 2, o o - o o s
mgry1mmwmlﬂummﬂwmanmmn KResearch Ua/vza1jAnanany (LauANTns)

u%mmnfszé’uﬂ'szﬁﬂa



5 CURRENT ISSUE

a dl a a & = o dl a o ]
LEREUNRIRATLN mmﬂmm\mu‘mmﬂiw LﬂﬂiLiu‘ﬁimuﬁ‘ZﬁmUﬂu\‘] NUIMNAXIALNAAINTH NuNng‘uLLi\ﬂum'N

v
TEHTIANE
msuBauifisumsamuluadlinaesisudiufunindgau frdauRuamuluailinieesisudidaduaan (eiaw)
3 48.5%
YU 56.7%
Rungsnalszing 17.5% 17.5%
1:3% 7.2% 7.2% g 44
e 13.4% ' ' 3.1% 21% 2.1% 1.0%
o 52%
< ® 4 ® e > "J%Q /rﬁo /ng:’ /{\20 /DQ /b?:
s 0, & Q o & N N © N
nINENTeuRus 5.2% h{_@o ‘g;j\ & ;{%‘& & J"{b &
— T « &\\)0 PISAIRIS ’&\\)g\ S S S S S
S A

wiararansamuluastlnieasisud

5 ke O
faansFauianisamuluduninegfaralva 26.5%
P & = o o v
dedudnnmazanliEnGesuazaandsialinanauuwnugs 21.0%
5 5 ! = o2 o
sasnnsaaine vl wszasl inimesisudiinonudunougs 19.5%
= o - 2, v
diiewierusaudrsamuuazliuaneuuwnuge 11.5%
euvieausaudednaauay 9.0%
4 o= o
desiuisanutlaeniaresszuy 8.0%

B 4.5%

winraransliiranamuluastlneasisud

giliifianufarndrlaluGeediineedndinnindsieanslinalunsinndadn ez
o o - = s e o
(T R S
néstmnofslmmeen  OSH
LS AT ———
Wldsumsiiuguasinmens  EEEE%
nsaulANgendUdeu - 69%

Pl
U7

| o —_— o o e
flun: nadrmalanguidunanging  Audiduninslng

HREREG KA EEARHCRNE

Ingag vinunaraponufanlunisamunaineidinaefisudlulne neliyunesesinamulnas

doulngjAeudradnlaluniazidasannsasmulunain anuzifeniu Aldnamuuedaunetaazdalidnla

= o =

=< dl i’/ dl dl nI/ 4 Yo o ! dll 1 @a
DeanTaziei 1A ArdLasiaNdetudas i funaneuunuluszAugasiotias atnelsfia
AUEIRENANTINg 18391 N199TARANNIARENAINNNzANTUNILTUAAA viFRaF1elanIaaINNITaLY L

TupsdinaefisuiaidufasadaringrauinianisRuuas anuiviniusamalulagnaiasae duddu

TanddAtysiavianguinamuuaznianig lnsinawmunaulaazidunamulunaineil mnafisuitiagg

aa o '

2% ' a % o % ¥ dl a a & = QI dgl ] | dl
ZINIFN Lﬂ?Nﬂ?’W\‘]VIﬂH&ﬁ’J’]NELL@Xﬁ’mllLﬂqifﬁluL?’ﬂ\‘mQﬂL\‘]uﬁ@‘i’lﬂ’ﬂﬁl’]\i AT InAafisudinuIuatnesalileg

Disclaimers

a0 Xo o

eaAdeiidaintaeEm guiidundnsing anin (“‘KResearch”) amaunsilunsialy Tnvendaunasdeysansisnviedeysfidadndanuidetieilsngunsdnin Teraaauuacliluus

Y ¥ P . o a . coa o s cd P
AZUUTIIAN V9l KResearch Renaflsasnnnugnsias anahidatie anuwinzan anuasudouanysal wieasmiduaqiusedeyadnan uadlildfidnglsvasifadaon iauauus WA
o . d o o . MR . o s aam ‘ e v o da X
videqelalunasadulaiiesiiunisle uwiedhdla dauiu inuatsAnundeyadaanauszdassfuasldiasugynedseunauriewindulalaq KResearch azlifufnluaanandemelaiiiniuain
nslddesasanann

‘ ax X . ‘ ‘ . o o - ‘
deyala Alsnglumenddeiifoduning@uans KResearch uazsideypnafiann (udausnsdl) ninirdeyadnatn (lidmisaesiteunsdan) Wlifewansdanutidnsaanadudzeaun
KResearch uaz/visayanafiany (wiausnsel) visaunasfinnzesdeyaiug visil inuaglivindr Uiunlge dauas uily deste weuns vienssvinludnuurla ednguszasilunianisdn Taelilafu

aygynarmiiduaednenidnueain KResearch uaz/ivizeyanafians (udausinsdl)

u%mmnszé’uﬂ'szﬁu‘la



6 CURRENT ISSUE

- N = , = A A a s = | Iy
WWTISENTUR N ﬂTUI@HNﬂW?Lﬂ@ﬂuLLﬂ@\‘]ﬂﬂ’]\??@ﬂLT'J mmgﬂﬂﬂq@wuﬂ?ﬂtm Lﬂ@?l@usﬁlﬂﬂj Lﬂqﬂqlum@’]m

1 ! dl ] =3 % AI U = ﬁldl dl ¥ % ¥ dl %
AENFADLUAI AIUNINNITNRNA mmqumema‘wﬂugm:Lﬂum@ﬂmﬂumﬂummgm’mmﬂ@mgn ANFAB

v

unasnunguulunia liuInaw ineanaugdsduaziiaiuinawuluaain Tnawniznguauguln
wiaunauile mdnandinanauunuainnisamulussduge viaunadnsnananidauazdns

2N

aa o 1 [ é 1 3 = ¥ 3 a ala’
N@Wﬂ‘]_lLLV]ueLuﬁl@’]ﬂﬁli"mqﬁ“ViuVl@ZHQ’ﬂﬂuiu?Xﬁ]Uﬁﬂ'ﬂﬂ’Nuﬂﬂs‘Lu'ﬂﬂ 1-2 YdramtimuiiAneandaulauns
o o 4 a dld

d91 % v a o cAaa 1 d?l o 1 1 1] ¥
UanaINu mmgmwmﬂfﬂumumwam [ AILANUAITNINNNTNUN AT EI\TM’]@%%QH‘]JJVI’W\?VLﬂ@Jﬂ%‘Iﬁ

@uaaﬁ@ﬁﬂ‘ﬂﬂtﬂﬂﬁu’]ﬂ'ﬁ‘ﬂ@’NLLZ‘]tu’rﬁ]ﬂi“iﬂ‘ﬂ’Nﬂ’]i‘lﬁuﬁ@%ﬁ]’]&lﬂﬁ%ﬂﬂ’mlu‘ﬂu’]ﬂﬁ]ﬁgfflﬁl

Audiiaundnalng
FERPO KASIKORN RESEARCH CENTER

Disclaimers

av do o P P o o - . o o o a3 Sd o oo A o o 4 = .
eaAdeiidaintaeEm guiidundnsing anin (“‘KResearch”) amaunsilunsialy Tnvendaunasdeysansisnviedeysfidadndanuidetieilsngunsdnin Teraaauuacliluus
¥ ¥ - . . 4 . ca o oo on X L. .
azuniziaa Wil KResearch f81afuseannugnsies mnsidetie Aawanzan anuasudauanysal svieanuduiaqiiuaedeyadinan uasldlaidngysvasdiietizon aneuus Wauuni
" . d o oo - Ly L C e o . L. i da
videqelalunasadulaiiesiiunisle uwiedhdla dauiu inuatsAnundeyadaanauszdassfuasldiasugynedseunauriewindulalaq KResearch azlifufnluaanandemelaiiiniuain

3 v
m?'l‘n‘mqamnmq

= Ha

deyala Alsnglumenddeiifoduning@uans KResearch uazsideypnafiann (udausnsdl) ninirdeyadnatn (lidmisaesiteunsdan) Wlifewansdanutidnsaanadudzeaun
KResearch uaz/visayanafiany (wiausnsel) visaunasfinnzesdeyaiug visil inuaglivindr Uiunlge dauas uily deste weuns vienssvinludnuurla ednguszasilunianisdn Taelilafu

aygynarmiiduaednenidnueain KResearch uaz/ivizeyanafians (udausinsdl)

u’%msnnszé’uﬂﬁzﬁﬂa



