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ë¬èÚØöć 1 ÛØëäùÜÝú­Ûäõìóä  (Executive Summary) 

ØöćÜäñËùâÅÔñÂääâÂóäÛäõêòØ āØÿØõćæ ĀîĆÅÿÌĆë ÅîââúÚõÿÅËòćÚ ÉČóÂòÕ (âìóËÚ)  (Û́äõêòØðµ) ÅäòĈÈØöć 3/2565 ÿâøćî
èòÚØöć 18 ÂùâáóßòÚÙ° 2565 ăÕ­âöâÖõîÚùâòÖõÂóäÅèÛÛäõêòØ (Amalgamation) äñìè¬óÈÛäõêòØð Āæñ ÛäõêòØ Øäú Åîä°ÜîÿäËòćÚ 
ÉČóÂòÕ (âìóËÚ) (´TRUEµ) áóãĂÖ­ÛØÛòÎÎòÖõÃîÈßäñäóËÛòÎÎòÖõÛäõêòØâìóËÚÉČóÂòÕ ß.é. 2535 (äèâØòĈÈØöćăÕ­ĀÂ­ăÃ
ÿßõćâÿÖõâ) (ß́.ä.Û. ÛäõêòØâìóËÚµ) (´ÂóäÅèÛÛäõêòØµ) ĀæñîÚùâòÖõĂì­ÛäõêòØð ÿÃ­óØČóëòÎÎóÅèÛäèâÂõÉÂóäëČóìäòÛÂóäÅèÛ
ÛäõêòØÂòÛ TRUE (ë́òÎÎóÅèÛÛäõêòØµ) ÿßøćîÂČóìÚÕÃ­îÂČóìÚÕĀæñÿÈøćîÚăÃĂÚÂóäÅèÛÛäõêòØ äèâ×÷ÈÿëÚîĂì­ØöćÜäñËùâ
èõëóâòÎÝú­×øîìù­Ú ÅäòĈÈØöć 1/2564 ĂÚèòÚØöć 4 ÿâêóãÚ 2565 ßõÉóäÔóîÚùâòÖõÂóäÅèÛÛäõêòØ 

ØòĈÈÚöĈ ĂÚÂóäÅèÛÛäõêòØÉñăÕ­âöÂóäÉòÕëääìù­ÚĂÚÛäõêòØĂìâ¬ØöćÿÂõÕÉóÂÂóäÅèÛÛäõêòØ (Û́äõêòØĂìâ¬µ) Ăì­ĀÂ¬Ýú­×øîìù­Ú
ÃîÈÛäõêòØð Āæñ TRUE ĂÚîòÖäóë¬èÚÕòÈÚöĈ 

 1 ìù­ÚÿÕõâĂÚÛäõêòØð  Ö¬î  6.13444 ìù­ÚĂÚÛäõêòØĂìâ¬ Āæñ 

 1 ìù­ÚÿÕõâĂÚ TRUE Ö¬î  0.60018 ìù­ÚĂÚÛäõêòØĂìâ¬ 

ØòĈÈÚöĈ îòÖäóë¬èÚÃ­óÈÖ­ÚßõÉóäÔóāÕãî­óÈîõÈÉóÂØùÚÉÕØñÿÛöãÚĀæñØùÚÉÕØñÿÛöãÚËČóäñĀæ­èÃîÈÛäõêòØĂìâ¬ÉČóÚèÚ 
138,208,403,204 ÛóØ ĀÛ¬ÈîîÂÿÜ»Úìù­ÚëóâòÎÉČóÚèÚ 34,552,100,801 ìù­Ú āÕãâöâúæÅ¬óØöćÖäóăè­ìù­Úæñ 4 ÛóØ 

ĂÚÂóäÉòÕëääìù­ÚĂÚÛäõêòØĂìâ¬Ăì­ĀÂ¬Ýú­×øîìù­ÚÃîÈÛäõêòØð Āæñ TRUE ìóÂâöÿéêìù­ÚØöćÿÂõÕÃ÷ĈÚÉóÂÂóäÅČóÚèÔÖóâ
îòÖäóë¬èÚÂóäÉòÕëääìù­ÚÃ­óÈÖ­ÚÿÜ»ÚÉČóÚèÚâóÂÂè¬óìäøîÿØ¬óÂòÛ 0.5 ìù­Ú ÉñâöÂóäÜ¹Õÿéêìù­ÚÚòĈÚÃ÷ĈÚĂì­ÿÖĆâÉČóÚèÚ 1 ìù­Ú ĀÖ¬
ĂÚÂäÔöØöćÿéêìù­ÚÚòĈÚÖćČóÂè¬ó 0.5 ìù­Ú ÉñâöÂóäÜ¹Õÿéêìù­ÚÚòĈÚØõĈÈ ĀæñÛäõêòØĂìâ¬ÉñÉ¬óãÿÈõÚËÕÿËãĂì­ĀÂ¬Ýú­×øîìù­ÚëČóìäòÛë¬èÚ
ÃîÈÿéêìù­ÚØöć×úÂÜ¹ÕØõĈÈÚòĈÚÖóâëòÕë¬èÚ ØòĈÈÚöĈ ÉČóÚèÚÿÈõÚËÕÿËãĀæñäóãæñÿîöãÕÃîÈÂóäÉ¬óãÿÈõÚËÕÿËãÉñâöÂóäÂČóìÚÕāÕã
ÛäõêòØð Āæñ TRUE Ö¬îăÜ 

ĂÚÂóäÚöĈ ÿßøćîĂì­ØùÚÃîÈÛäõêòØĂìâ¬ÜäñÂîÛăÜÕ­èãìù­ÚëóâòÎÉČóÚèÚ 34,552,100,801 ìù­Ú āÕãâöâúæÅ¬óØöćÖäóăè­
ìù­Úæñ 4 ÛóØ ÛäõêòØ ÌõØäõÚ āÂæÛîæ ÉČóÂòÕ Āæñ Citrine Venture SG Pte Ltd ăÕ­ÖÂæÈäòÛÿÜ»ÚÝú­ÿÂæöćãìù­Ú (Balancer) (Ý́ú­
ÿÂæöćãìù­Úµ) ĂÚÂóäÜ¹Õÿéêìù­Ú ĀæñËČóäñÿÈõÚĂì­ĀÂ¬ìäøîäòÛÿÈõÚËÕÿËãÉóÂÛäõêòØĂìâ¬ĂÚÂóäÿÂæöćãìù­ÚÕòÈÂæ¬óè ÕòÈÚòĈÚ ĂÚÂäÔöØöć
ÉČóÚèÚìù­ÚØöćîîÂĀæñÉČóìÚ¬óãĀæ­èØòĈÈìâÕÃîÈÛäõêòØĂìâ¬ØöćÉñÉòÕëääĂì­ĀÂ¬Ýú­×øîìù­ÚÌ÷ćÈÅČóÚèÔÉóÂîòÖäóë¬èÚÃ­óÈÖ­Úâö
ÉČóÚèÚäèâØòĈÈëõĈÚâóÂÂè¬ó 34,552,100,801 ìù­Ú áóãìæòÈÉóÂÂóäÅèÛÛäõêòØ ÛäõêòØĂìâ¬ÉñÉòÕëääìù­ÚĂÚÛäõêòØĂìâ¬Ăì­ĀÂ¬Ýú­
ÿÂæöćãìù­ÚÿÜ»ÚÉČóÚèÚÚ­îãæÈÿßøćîĂì­ÉČóÚèÚäèâÃîÈìù­ÚØöćîîÂĀæñÉČóìÚ¬óãĀæ­èØòĈÈìâÕĂÚÛäõêòØĂìâ¬âöÉČóÚèÚÿØ¬óÂòÛ 
34,552,100,801 ìù­Ú āÕãÛäõêòØĂìâ¬ÉñÉ¬óãÿÈõÚËÕÿËãĂì­ĀÂ¬Ýú­ÿÂæöćãìù­ÚĂÚë¬èÚÃîÈìù­ÚĂÚÛäõêòØĂìâ¬ØöćăÕ­äòÛÂóäÉòÕëää
Ú­îãæÈÚöĈĂÚîòÖäóØöćÿØ¬óÂòÛÅ¬óËÕÿËãÖ¬î 1 ìù­ÚĂÚÛäõêòØĂìâ¬ØöćÛäõêòØĂìâ¬ÉñÉ¬óãĂì­Ýú­×øîìù­ÚØöć×úÂÜ¹Õÿéêìù­ÚØõĈÈ ÅúÔÕ­èã
ÉČóÚèÚìù­ÚĂÚÛäõêòØĂìâ¬ØöćÉòÕëääĂì­Ýú­ÿÂæöćãìù­ÚÚ­îãæÈ ĀæñĂÚÂäÔöØöćÉČóÚèÚìù­ÚØöćîîÂĀæñÉČóìÚ¬óãĀæ­èØòĈÈìâÕĂÚÛäõêòØĂìâ¬
ØöćăÕ­ÉóÂÂóäÅČóÚèÔÖóâîòÖäóÃ­óÈÖ­ÚâöÉČóÚèÚäèâØòĈÈëõĈÚÖćČóÂè¬ó 34,552,100,801 ìù­Ú áóãìæòÈÉóÂÂóäÅèÛÛäõêòØ ÛäõêòØ
Ăìâ¬ÉñÉòÕëääìù­ÚĂÚÛäõêòØĂìâ¬Ăì­Ýú­ÿÂæöćãìù­ÚÿßõćâÿÖõâÿßøćîĂì­ÉČóÚèÚäèâÃîÈìù­ÚØöćîîÂĀæñÉČóìÚ¬óãĀæ­èØòĈÈìâÕĂÚÛäõêòØĂìâ¬
âöÉČóÚèÚÿØ¬óÂòÛ 34,552,100,801 ìù­Ú ĂÚÂäÔöÚöĈÝú­ÿÂæöćãìù­ÚÉñØČóÂóäËČóäñÿÈõÚÅ¬óìù­ÚĂÚÛäõêòØĂìâ¬ØöćăÕ­äòÛÉòÕëääÿßõćâÚòĈÚĂÚ
îòÖäóØöćÿØ¬óÂòÛÅ¬óËÕÿËãÖ¬î 1 ìù­ÚĂÚÛäõêòØĂìâ¬ ØöćÛäõêòØĂìâ¬ÉñÉ¬óãĂì­Ýú­×øîìù­ÚØöć×úÂÜ¹Õÿéêìù­ÚØõĈÈÅúÔÕ­èãÉČóÚèÚìù­ÚĂÚ
ÛäõêòØĂìâ¬ØöćÉòÕëääĂì­Ýú­ÿÂæöćãìù­ÚÿßõćâÃ÷ĈÚ 

ØòĈÈÚöĈ ÃòĈÚÖîÚÂóäÕČóÿÚõÚÂóäØöćëČóÅòÎĂÚÂóäÅèÛÛäõêòØÌ÷ćÈÉñÕČóÿÚõÚÂóäāÕãÛäõêòØð Āæñ TRUE ëäùÜăÕ­ÕòÈÚöĈ 

(1) ÛäõêòØð Āæñ TRUE ÉòÕÜäñËùâÝú­×øîìù­ÚÿßøćîßõÉóäÔóîÚùâòÖõÂóäÅèÛÛäõêòØĀæñÂóäÕČóÿÚõÚÂóäØöćÿÂöćãèÃ­îÈ
ÂòÛÂóäÅèÛÛäõêòØ Ì÷ćÈäèâ×÷ÈÂóäæÕØùÚÉÕØñÿÛöãÚāÕãÂóäÖòÕìù­ÚØöćãòÈâõăÕ­ÚČóîîÂÉČóìÚ¬óãĀæñÂóäĀÂ­ăÃ



äóãÈóÚÅèóâÿìĆÚØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÿÂöćãèÂòÛÂóäÅèÛÛäõêòØ      ÛäõêòØ āØÿØõćæ ĀîĆÅÿÌĆë ÅîââúÚõÿÅËòćÚ ÉČóÂòÕ (âìóËÚ)  
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ìÚòÈëøîÛäõÅÔì°ëÚÙõÿßøćîĂì­ëîÕÅæ­îÈÂòÛÂóäæÕØùÚÉÕØñÿÛöãÚÃîÈÛäõêòØð ØòĈÈÚöĈ ÂóäÅèÛÛäõêòØÖ­îÈăÕ­äòÛ
âÖõîÚùâòÖõÉóÂØöćÜäñËùâÝú­×øîìù­ÚÃîÈÛäõêòØð ĀæñØöćÜäñËùâÝú­×øîìù­ÚÃîÈ TRUE Õ­èãÅñĀÚÚÿëöãÈăâ¬Ú­îãÂè¬ó
ëóâĂÚëöćÃîÈÉČóÚèÚÿëöãÈØòĈÈìâÕÃîÈÝú­×øîìù­ÚÌ÷ćÈâóÜäñËùâĀæñâöëõØÙõîîÂÿëöãÈæÈÅñĀÚÚÖóâÛØÛòÎÎòÖõ
ÃîÈ ß.ä.Û. ÛäõêòØâìóËÚ 

(2) ÿâøćîØöćÜäñËùâÝú­×øîìù­ÚÃîÈÛäõêòØð Āæñ TRUE âöâÖõîÚùâòÖõÂóäÅèÛÛäõêòØĀæ­è ÛäõêòØð Āæñ TRUE ÉñÖ­îÈ
ÕČóÿÚõÚÂóäë¬ÈìÚòÈëøîĀÉ­ÈâÖõØöćÜäñËùâÝú­×øîìù­ÚÌ÷ćÈîÚùâòÖõÂóäÅèÛÛäõêòØăÜãòÈÿÉ­óìÚöĈÃîÈÛäõêòØð Āæñ 
TRUE áóãĂÚ 14 èòÚÚòÛĀÖ¬èòÚØöćØöćÜäñËùâÝú­×øîìù­ÚæÈâÖõîÚùâòÖõÂóäÅèÛÛäõêòØ āÕãÂČóìÚÕÿèæóĂì­ÿÉ­óìÚöĈ
ë¬ÈÅČóÅòÕÅ­óÚáóãĂÚëîÈÿÕøîÚÚòÛĀÖ¬èòÚØöćăÕ­äòÛìÚòÈëøîĀÉ­ÈâÖõÚòĈÚ ÚîÂÉóÂÚöĈ ÛäõêòØð Āæñ TRUE ÉñÖ­îÈ
āÇêÔóâÖõØöćÜäñËùâÝú­×øîìù­ÚÕòÈÂæ¬óèØóÈìÚòÈëøîßõâß°áóãĂÚÂČóìÚÕÿèæó 14 èòÚÚòĈÚÕ­èã ØòĈÈÚöĈ ìóÂÿÉ­óìÚöĈ
âöÂóäÅòÕÅ­óÚÂóäÅèÛÛäõêòØ ß.ä.Û. ÛäõêòØâìóËÚ ÉñÂČóìÚÕĂì­ ÛäõêòØð Āæñ/ìäøî TRUE (Āæ­èĀÖ¬ÂäÔö) 
ÉñÖ­îÈÕČóÿÚõÚÂóäËČóäñìÚöĈìäøîĂì­ÜäñÂòÚÿßøćîìÚöĈÚòĈÚÿßøćîØöćÉñëóâóä×ÕČóÿÚõÚÂóäÅèÛÛäõêòØăÕ­Ö¬îăÜ 

(3) ìóÂØöćÜäñËùâÝú­×øîìù­ÚÃîÈÛäõêòØð Āæñ TRUE âöâÖõîÚùâòÖõÂóäÅèÛÛäõêòØ ĀÖ¬âöÝú­×øîìù­ÚÌ÷ćÈÿÃ­óÜäñËùâĀæñ
îîÂÿëöãÈÅòÕÅ­óÚÂóäÅèÛÛäõêòØ (Ý́ú­×øîìù­ÚØöćÅòÕÅ­óÚµ) ÛäõêòØð ÉñÖ­îÈÉòÕĂì­âöÝú­äòÛÌøĈîìù­ÚÃîÈÛäõêòØð ÉóÂ         
Ýú­×øîìù­ÚØöćÅòÕÅ­óÚĂÚäóÅóìù­ÚØöćÌøĈîÃóãĂÚÖæóÕìæòÂØäòßã°Āì¬ÈÜäñÿØéăØã (Ö́æóÕìæòÂØäòßã°ðµ)  
ÅäòĈÈëùÕØ­óãÂ¬îÚèòÚØöćØöćÜäñËùâÝú­×øîìù­ÚÃîÈÛäõêòØð ÉñâöâÖõîÚùâòÖõÂóäÅèÛÛäõêòØ (ä́óÅóäòÛÌøĈîµ) Ì÷ćÈĂÚ
ÂäÔöÚöĈÅøîèòÚØöć 1 ÿâêóãÚ 2565 ÖóââóÖäó 146 èääÅëîÈ Āì¬È ß.ä.Û. ÛäõêòØâìóËÚ (Ý́ú­äòÛÌøĈîìù­Úµ) 

ĂÚÂóäÚöĈ Ýú­äòÛÌøĈîìù­ÚÉñäòÛÌøĈîìù­ÚÉóÂÝú­×øîìù­ÚØöćÅòÕÅ­óÚĂÚäóÅóäòÛÌøĈîáóãìæòÈÂóäØČóÅČóÿëÚîÌøĈîìæòÂØäòßã°
ØòĈÈìâÕÃîÈÛäõêòØð āÕãëâòÅäĂÉîã¬óÈâöÿÈøćîÚăÃ ĂÚäóÅóÿëÚîÌøĈîìù­Úæñ 47.76 ÛóØ (ẤóäØČóÅČóÿëÚîÌøĈî
ìæòÂØäòßã°ØòĈÈìâÕāÕãëâòÅäĂÉµ) Āæ­èÿëäĆÉ ØòĈÈÚöĈ ÿßøćîèòÖ×ùÜäñëÈÅ°ĂÚÂóäÿÜ¢ÕāîÂóëĂì­Ýú­×øîìù­ÚÃîÈ 
ÛäõêòØð Øöćăâ¬ÜäñëÈÅ°Éñ×øîìù­ÚĂÚÛäõêòØĂìâ¬ëóâóä×Ãóãìù­ÚÃîÈÖÚĂÚäñìè¬óÈÂóäØČóÅČóÿëÚîÌøĈî
ìæòÂØäòßã°ØòĈÈìâÕāÕãëâòÅäĂÉ Ăì­ĀÂ¬ÛäõêòØ ÌõØäõÚ āÂæÛîæ ÉČóÂòÕ Āæñ Citrine Venture SG Pte Ltd 
(äèâÿäöãÂè¬ó Ý́ú­ØČóÅČóÿëÚîÌøĈîµ) Ì÷ćÈÿÜ»ÚÛäõêòØä¬èâØùÚ (Joint Venture Company) äñìè¬óÈ Telenor Asia 
Pte Ltd (´TnAµ) Ì÷ćÈÿÜ»ÚÝú­×øîìù­ÚÃîÈÛäõêòØð ÂòÛÛäõêòØ ÿÉäõÎāáÅáòÔÒ°āïæÕõĈÈ ÉČóÂòÕ (ĆPHµ) Ì÷ćÈÿÜ»Ú 
Ýú­×øîìù­ÚÃîÈ TRUE ÚîÂÿìÚøîÉóÂÂóäÃóãìù­ÚĂÚÑóÚñÝú­×øîìù­ÚØöćÅòÕÅ­óÚĂì­ĀÂ¬Ýú­äòÛÌøĈîìù­Ú ØòĈÈÚöĈ Ýú­ØČóÅČó
ÿëÚîÌøĈîÉñÿÃ­óØČóÅČóÿëÚîÌøĈîä¬èâÂòÚĂÚÂóäØČóÅČóÿëÚîÌøĈîìæòÂØäòßã°ØòĈÈìâÕāÕãëâòÅäĂÉÿâøćîÿÈøćîÚăÃ
ÕòÈÖ¬îăÜÚöĈ ëČóÿäĆÉÅäÛ×­èÚ (ãÂÿè­ÚÿÈøćîÚăÃØöćăÕ­äòÛÂóäÝ¬îÚÝòÚ) (́ÿÈøćîÚăÃÂ¬îÚÂóäØČóÅČóÿëÚîÌøĈîµ)  

(Â) ØöćÜäñËùâÅÔñÂääâÂóäÛäõêòØĀæñØöćÜäñËùâÝú­×øîìù­ÚÃîÈÛäõêòØð âöâÖõîÚùâòÖõÂóäÅèÛÛäõêòØ  

(Ã) ØöćÜäñËùâÅÔñÂääâÂóäÛäõêòØĀæñØöćÜäñËùâÝú­×øîìù­ÚÃîÈ TRUE âöâÖõîÚùâòÖõÂóäÅèÛÛäõêòØ  

(Å) ÛäõêòØð Āæñ TRUE ăÕ­ÿÃ­óØČóëòÎÎóÅèÛÛäõêòØ 

(È) ÛäõêòØð Āæñ TRUE ăÕ­ÛääæùÃ­îÖÂæÈä¬èâÂòÚÿÂöćãèÂòÛÿîÂëóä ĀÝÚ ÚāãÛóã ĀæñÂóäĀÖ¬ÈÖòĈÈ
ÛùÅæóÂäÖ¬óÈ ą ÃîÈÛäõêòØĂìâ¬ØöćÿÂöćãèÃ­îÈÂòÛÂóäÕČóÿÚõÚÂóäÅèÛÛäõêòØ 

(É) ÂóäăÕ­äòÛîÚùâòÖõ ÅèóâãõÚãîâ ÂóäÝ¬îÚÝòÚ ÂóäãøćÚÿîÂëóä Āæñ ÂóäîÚùÎóÖØöćÉČóÿÜ»ÚëČóìäòÛÂóä
ÅèÛÛäõêòØÉóÂìÚ¬èãÈóÚÂČóÂòÛÕúĀæØöćÿÂöćãèÃ­îÈëČóÿäĆÉÅäÛ×­èÚ Āæñ âöÃ­îÂČóìÚÕĀæñÿÈøćîÚăÃØöć
ÛäõêòØð Āæñ TRUE ãîâäòÛăÕ­  

(Ê) ÂóäăÕ­äòÛÅèóâãõÚãîâĀæñÂóäÝ¬îÚÝòÚØöćÉČóÿÜ»ÚëČóìäòÛÂóäÅèÛÛäõêòØÉóÂÛùÅÅæáóãÚîÂëČóÿäĆÉ
ÅäÛ×­èÚ Āæñ ăâ¬ăÕ­âöÂóäÿßõÂ×îÚÅèóâãõÚãîâĀæñÂóäÝ¬îÚÝòÚÕòÈÂæ¬óè Āæñ/ìäøîăÕ­âöÂóäÜÐõÛòÖõ
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ÖóâáóäñìÚ­óØöćØöćÿÂöćãèÃ­îÈÉÚÿëäĆÉëõĈÚĀæ­è Ì÷ćÈë¬ÈÝæĂì­ăâ¬âöÅèóâÉČóÿÜ»ÚÖ­îÈăÕ­äòÛÅèóâãõÚãîâìäøî
ÂóäÝ¬îÚÝòÚÕòÈÂæ¬óèîöÂ 

(Ë) Âóäăâ¬âöÿÉ­óìÚöĈÅòÕÅ­óÚÂóäÅèÛÛäõêòØÖóââóÖäó 147 Āì¬Èß.ä.Û.ÛäõêòØâìóËÚ ìäøîĂÚÂäÔöØöćâöÂóä
ÅòÕÅ­óÚ ăÕ­âöÂóäÕČóÿÚõÚÂóäËČóäñìÚöĈìäøîĂì­ÜäñÂòÚÿßøćîìÚöĈÕòÈÂæ¬óèÚòĈÚĀæ­è Āæñ 

(Ì) ÚòÛĀÖ¬èòÚØöćÜäñÂóéÿÉÖÚóĂÚÂóäØČóÅČóÿëÚîÌøĈîìæòÂØäòßã°āÕãëâòÅäĂÉ ÉÚ×÷ÈèòÚØöćÿÈøćîÚăÃÂ¬îÚÂóä
ØČóÅČóÿëÚîÌøĈîîøćÚ ą Ã­óÈÖ­ÚØòĈÈìâÕăÕ­ëČóÿäĆÉæÈ ăâ¬âöÂóäÿÜæöćãÚĀÜæÈìäøîÿìÖùÂóäÔ°ĂÕ ą îòÚÿÜ»Ú
ÿìÖùìäøîîóÉÅóÕìâóãăÕ­îã¬óÈëâÿìÖùëâÝæè¬óÉñÂ¬îĂì­ÿÂõÕÅèóâÿëöãìóãîã¬óÈä­óãĀäÈÖ¬îÑóÚñìäøî
Øäòßã°ëõÚÃîÈÛäõêòØð ìäøî TRUE āÕãÂóäÿÜæöćãÚĀÜæÈìäøîÿìÖùÂóäÔ°ÕòÈÂæ¬óèâõăÕ­ÿÂõÕÉóÂÂóä
ÂäñØČóÃîÈÝú­ØČóÅČóÿëÚîÌøĈî ìäøîÂóäÂäñØČóØöćÝú­ØČóÅČóÿëÚîÌøĈîÖ­îÈäòÛÝõÕËîÛ 

(4) ÿâøćîÂóäÕČóÿÚõÚÂóäÖóâÃòĈÚÖîÚÃ­óÈÖ­ÚĀæ­èÿëäĆÉ ÛäõêòØð Āæñ TRUE Éñä¬èâÂòÚÉòÕÜäñËùâÝú­×øîìù­Úä¬èâÿßøćî
ßõÉóäÔóÿäøćîÈÖ¬óÈ ą ØöćÉČóÿÜ»ÚĂÚÂóäÅèÛÛäõêòØÖóâß.ä.Û.ÛäõêòØâìóËÚ Ì÷ćÈäèâ×÷È ËøćîÃîÈÛäõêòØĂìâ¬ 
ØùÚÃîÈÛäõêòØĂìâ¬ ÂóäÉòÕëääìù­ÚÃîÈÛäõêòØĂìâ¬ èòÖ×ùÜäñëÈÅ° ìÚòÈëøîÛäõÅÔì°ëÚÙõ Ã­îÛòÈÅòÛ ÂääâÂóä 
ĀæñÝú­ëîÛÛòÎËöÃîÈÛäõêòØĂìâ¬ ÚîÂÉóÂÚöĈÅÔñÂääâÂóäÃîÈÛäõêòØð Āæñ TRUE Éñë¬ÈâîÛÂõÉÂóä 
Øäòßã°ëõÚ ÛòÎËö ÿîÂëóä ĀæñìæòÂÑóÚÖ¬óÈ ą ÃîÈÛäõêòØĂì­ĀÂ¬ÅÔñÂääâÂóäÃîÈÛäõêòØĂìâ¬áóãĂÚ 7 èòÚ
ÚòÛĀÖ¬èòÚØöćÂóäÜäñËùâÝú­×øîìù­Úä¬èâÂòÚÿëäĆÉëõĈÚ 

(5) áóãìæòÈÉóÂÂóäÜäñËùâÝú­×øîìù­Úä¬èâÂòÚ ÅÔñÂääâÂóäÃîÈÛäõêòØĂìâ¬ÉñÕČóÿÚõÚÂóäÉÕØñÿÛöãÚÂóä 
ÅèÛÛäõêòØßä­îâÂòÛãøćÚìÚòÈëøîÛäõÅÔì°ëÚÙõĀæñÃ­îÛòÈÅòÛØöćîÚùâòÖõāÕãØöćÜäñËùâÝú­×øîìù­ÚÖ¬îÚóãØñÿÛöãÚ
ÛäõêòØâìóËÚ ÂäñØäèÈßóÔõËã° áóãĂÚ 14 èòÚÚòÛĀÖ¬èòÚØöćÿëäĆÉëõĈÚÂóäÜäñËùâÝú­×øîìù­Úä¬èâÂòÚ ÿâøćîÚóã
ØñÿÛöãÚÛäõêòØâìóËÚäòÛÉÕØñÿÛöãÚÂóäÅèÛÛäõêòØĀæ­è ÛäõêòØð Āæñ TRUE ÉñìâÕëáóßÉóÂÂóäÿÜ»Ú
ÚõÖõÛùÅÅæ ĀæñÚóãØñÿÛöãÚÉñÛòÚØ÷ÂìâóãÿìÖùăè­ĂÚØñÿÛöãÚ ØòĈÈÚöĈ ÿâøćîÂóäÉÕØñÿÛöãÚĀæ­èÿëäĆÉ ÛäõêòØ
Ăìâ¬ã¬îâăÕ­ăÜØòĈÈØäòßã°ëõÚ ìÚöĈ ëõØÙõ ìÚ­óØöćĀæñÅèóâäòÛÝõÕËîÛÃîÈÛäõêòØð Āæñ TRUE ØòĈÈìâÕāÕãÝæ
ÃîÈÂÏìâóãÖóâ ß.ä.Û. ÛäõêòØâìóËÚ 

(6) áóãìæòÈÉóÂÂóäÉÕØñÿÛöãÚÉòÕÖòĈÈÛäõêòØĂìâ¬Āæ­èÿëäĆÉ ÛäõêòØĂìâ¬ÉñãøćÚÅČóÃîĂì­äòÛìù­ÚÃîÈÛäõêòØĂìâ¬ÿÜ»Ú
ìæòÂØäòßã°ÉÕØñÿÛöãÚĂÚÖæóÕìæòÂØäòßã°ð ÊÛòÛëâÛúäÔ°ĀæñÿîÂëóäîøćÚ ą ØöćÉČóÿÜ»ÚÖ¬îÖæóÕìæòÂØäòßã°ð 
ØòĈÈÚöĈ ÿâøćîÖæóÕìæòÂØäòßã°ð îÚùâòÖõÅČóÃîÕòÈÂæ¬óè ìù­ÚÃîÈÛäõêòØĂìâ¬ÉñÿÃ­óÿÜ»ÚìæòÂØäòßã°ÉÕØñÿÛöãÚĂÚ
ÖæóÕìæòÂØäòßã°ð Āæñìù­ÚÃîÈÛäõêòØð Āæñ TRUE Éñ×úÂÿßõÂ×îÚÉóÂÂóäÿÜ»ÚìæòÂØäòßã°ÉÕØñÿÛöãÚĂÚ
ÖæóÕìæòÂØäòßã°ð ĂÚèòÚÿÕöãèÂòÚ  

ĂÚÂóäÚöĈ ÛäõêòØð ăÕ­ĀÖ¬ÈÖòĈÈÙÚóÅóäØõëāÂ­ ÉČóÂòÕ (âìóËÚ) ÿÜ»ÚØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñ (ǾöćÜä÷ÂêóØóÈÂóä
ÿÈõÚîõëäñµ ìäøî T́ISCOµ) ÿßøćîØČóìÚ­óØöćĂì­ÅèóâÿìĆÚÿÂöćãèÂòÛÂóäÅèÛÛäõêòØĀæñÂóäØČóÅČóÿëÚîÌøĈîìæòÂØäòßã°ØòĈÈìâÕāÕã
ëâòÅäĂÉĀÂ¬Ýú­×øîìù­ÚÃîÈÛäõêòØð ÿßøćîĂì­Ýú­×øîìù­ÚăÕ­äòÛÃ­îâúæØöćÅäÛ×­èÚĀæñÿßöãÈßîÜäñÂîÛÂóäßõÉóäÔóîÚùâòÖõÂóäÅèÛ
ÛäõêòØĀæñÂóäßõÉóäÔóÂóäØČóÅČóÿëÚîÌøĈîìæòÂØäòßã°ØòĈÈìâÕāÕãëâòÅäĂÉ 

ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñăÕ­ßõÉóäÔóèòÖ×ùÜäñëÈÅ° Ã­îÕö Ã­îÕ­îã ÅèóâÿëöćãÈÃîÈÙùäÂääâÂóäÅèÛäèâ āÕãâö
ÅèóâÿìĆÚè¬ó ÂóäÅèÛÛäõêòØĂÚÅäòĈÈÚöĈ âöÃ­îÕö ăÕ­ĀÂ¬ (1) ÿÜ»ÚÂóäÿëäõâëä­óÈéòÂãáóßĂÚÂóäÕČóÿÚõÚÙùäÂõÉ ĀæñÿßõćâÃöÕ
Åèóâëóâóä×ĂÚÂóäĀÃ¬ÈÃòÚĂì­ĀÂ¬ÛäõêòØð (2) ÿÜ»ÚÂóäÿßõćâāîÂóëĂÚÂóäÿëäõâëä­óÈÜäñāãËÚ°ĂÚÿËõÈÙùäÂõÉä¬èâÂòÚ 
(Synergy) äñìè¬óÈÛäõêòØð Āæñ TRUE (3) ÿÜ»ÚÂóäÿßõćâÅèóâìæóÂìæóãĂÚÂóäÕČóÿÚõÚÙùäÂõÉ  Āæñ (4) ÿßõćâāîÂóëÿÃ­ó×÷È
Āìæ¬ÈÿÈõÚØùÚ  
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îã¬óÈăäÂĆÖóâ ÂóäÅèÛÛäõêòØĂÚÅäòĈÈÚöĈ âöÃ­îÕ­îãăÕ­ĀÂ¬ (1) ÂóäÿßõćâÃ÷ĈÚÃîÈäñÕòÛìÚöĈëõÚÉóÂÂóäÅèÛÛäõêòØ (2) 
ÛäõêòØð ëúÎÿëöãāîÂóëÉóÂÂóäĂË­ëõØÙõÜäñāãËÚ°ØóÈáóêöÉóÂÂóäÃóÕØùÚëñëâ (3) ÝæÂäñØÛÉóÂÂóäÃóÕëáóßÅæ¬îÈĂÚ
ÂóäÌøĈîÃóãìæòÂØäòßã°ËòćèÅäóè ÚîÂÉóÂÚöĈ ÂóäÅèÛÛäõêòØĂÚÅäòĈÈÚöĈ ãòÈâöÅèóâÿëöćãÈØöćîóÉÿÂõÕÃ÷ĈÚ ăÕ­ĀÂ¬ (1) ÅèóâÿëöćãÈØöć
ÛäõêòØĂÕÛäõêòØìÚ÷ćÈìäøîØòĈÈ 2 ÛäõêòØ Éñăâ¬ăÕ­äòÛÅèóâÿìĆÚËîÛ îÚùâòÖõ ìäøîîÚùÎóÖÉóÂìÚ¬èãÈóÚäóËÂóä îÈÅ°Âóä ìäøî
ìÚ¬èãÈóÚÃîÈäòÑ ìäøîÿÉ­óìÚ­óØöćØöćÿÂöćãèÃ­îÈìäøîÉČóÿÜ»ÚÖ¬îÂóäÅèÛÛäõêòØ (2) ÅèóâÿëöćãÈÕ­óÚÂóäÕČóÿÚõÚÙùäÂõÉ ÿË¬Ú Åèóâ
ÿëöćãÈÉóÂäñÛÛÈóÚĀæñèòÓÚÙääâîÈÅ°ÂäØöćĀÖÂÖ¬óÈÂòÚ ÅèóâÿëöćãÈÕ­óÚßÚòÂÈóÚ (3) ÅèóâÿëöćãÈØöćÿÉ­óìÚöĈÃîÈÛäõêòØĂÕ
ÛäõêòØìÚ÷ćÈìäøîØòĈÈ 2 ÛäõêòØÉñÅòÕÅ­óÚÂóäÅèÛÛäõêòØ (4) ÅèóâÿëöćãÈÉóÂÂóäÕČóÿÚõÚÈóÚäñìè¬óÈÂæù¬âÝú­×øîìù­ÚĂìÎ¬ÃîÈ
ÛäõêòØĂìâ¬ (5) ÅèóâÿëöćãÈÉóÂÃ­îßõßóØØóÈÂÐìâóãØöć TRUE ÿÜ»ÚÅú¬ÅèóâìäøîÅú¬ÂäÔö Āæñ (6) ÅèóâÿëöćãÈÉóÂÂóäÕČóäÈ
ëòÕë¬èÚÂóä×øîìù­ÚÃîÈÝú­×øîìù­ÚëóâòÎäóãã¬îãØöćăâ¬ăÕ­âöë¬èÚä¬èâĂÚÂóäÛäõìóä (Free Float) ÃîÈÛäõêòØĂìâ¬ØöćîóÉÖćČóÂè¬ó
ÿÂÔÒ°ÕČóäÈë×óÚñÂóäÿÜ»ÚÛäõêòØÉÕØñÿÛöãÚĂÚÖæóÕìæòÂØäòßã°ð 

ìæòÈÉóÂßõÉóäÔóèòÖ×ùÜäñëÈÅ° Ã­îÕö Ã­îÕ­îã ÅèóâÿëöćãÈÃîÈÂóäÅèÛÛäõêòØĀæ­è ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñâö
ÅèóâÿìĆÚè¬ó ÛäõêòØð âöÿìÖùÝæĀæñÅèóâÉČóÿÜ»ÚØöćëâÿìÖùëâÝæĂÚÂóäÅèÛÛäõêòØ ÿÚøćîÈÉóÂÿÜ»ÚÙùäÂääâØöćË¬èãÿëäõâëä­óÈ
éòÂãáóßÂóäØČóÙùäÂõÉĀæñÂóäÿÖõÛāÖÃîÈÛäõêòØĂÚäñãñãóè Ì÷ćÈÛäõêòØÉñăÕ­äòÛÜäñāãËÚ°ÉóÂÂóäÿÃ­óØČóäóãÂóäâóÂÂè¬ó 
ÕòÈÚòĈÚ ÂóäÅèÛÛäõêòØĂÚÅäòĈÈÚöĈ âöÅèóâëâÿìÖùëâÝæ  

ĂÚë¬èÚÃîÈÂóäßõÉóäÔóÅèóâÿìâóñëâÃîÈîòÖäóë¬èÚÂóäÉòÕëääìù­Ú ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñăÕ­ÜäñÿâõÚâúæÅ¬ó
ãùÖõÙääâÃîÈ DTAC Āæñ TRUE ăÕ­Ã­îëäùÜÕòÈÚöĈ 

(1) èõÙöØöćÿìâóñëâØöćëùÕĂÚÂóäÜäñÿâõÚâúæÅ¬óìù­Ú DTAC ĂÚÅäòĈÈÚöĈ Åøî èõÙöâúæÅ¬óÜ¹ÉÉùÛòÚëùØÙõÃîÈÂäñĀëÿÈõÚëÕ Ì÷ćÈ
ÿÜ»ÚèõÙöØöćëóâóä×ëñØ­îÚĀÝÚÂóäÕČóÿÚõÚÙùäÂõÉ Åèóâëóâóä×ĂÚÂóäØČóÂČóăä ĀæñĀÚèāÚ­âÂóäÿÖõÛāÖ 
äèâØòĈÈÝæÖîÛĀØÚÃîÈÝú­×øîìù­ÚĂÚîÚóÅÖ äèâ×÷ÈßõÉóäÔóèõÙöÿÜäöãÛÿØöãÛÅ¬óÿÊæöćãäóÅóÖæóÕã­îÚìæòÈ
ÜäñÂîÛ Ì÷ćÈÿÜ»ÚèõÙöØöćëñØ­îÚ×÷ÈîùÜëÈÅ° (Demand) ĀæñîùÜØóÚ (Supply) ĂÚÂóäÌøĈîÃóãìù­ÚĂÚÖæóÕ
ìæòÂØäòßã°ð ÃîÈÚòÂæÈØùÚØöćăÕ­ßõÉóäÔóÃ­îâúæ Ã¬óèëóä ÖæîÕÉÚÅóÕÂóäÔ°ÝæÜäñÂîÛÂóäĂÚîÚóÅÖÃîÈ 
DTAC Āæ­è ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñâöÅèóâÿìĆÚè¬óâúæÅ¬óØöćÿìâóñëâÃîÈ DTAC îãú¬ĂÚË¬èÈ 92,876.2 · 
119,607.8 æ­óÚÛóØ ìäøîÅõÕÿÜ»Ú 39.2 · 50.5 ÛóØÖ¬îìù­Ú 

(2) èõÙöØöćÿìâóñëâØöćëùÕĂÚÂóäÜäñÿâõÚâúæÅ¬óìù­Ú TRUE ĂÚÅäòĈÈÚöĈ Åøî èõÙöâúæÅ¬óÜ¹ÉÉùÛòÚÃîÈÂäñĀëÿÈõÚëÕÌ÷ćÈÿÜ»Ú
èõÙöØöćëóâóä×ëñØ­îÚĀÝÚÂóäÕČóÿÚõÚÙùäÂõÉ Åèóâëóâóä×ĂÚÂóäØČóÂČóăä ĀæñĀÚèāÚ­âÂóäÿÖõÛāÖ äèâØòĈÈ
ÝæÖîÛĀØÚÃîÈÝú­×øîìù­ÚĂÚîÚóÅÖ äèâ×÷ÈßõÉóäÔóèõÙöÿÜäöãÛÿØöãÛÅ¬óÿÊæöćãäóÅóÖæóÕã­îÚìæòÈÜäñÂîÛ 
Ì÷ćÈÿÜ»ÚèõÙöØöćëñØ­îÚ×÷ÈîùÜëÈÅ° (Demand) ĀæñîùÜØóÚ (Supply) ĂÚÂóäÌøĈîÃóãìù­ÚĂÚÖæóÕìæòÂØäòßã°ð ÃîÈ
ÚòÂæÈØùÚØöćăÕ­ßõÉóäÔóÃ­îâúæ Ã¬óèëóä ÖæîÕÉÚÅóÕÂóäÔ°ÝæÜäñÂîÛÂóäĂÚîÚóÅÖÃîÈ TRUE Āæ­è Øöć
Üä÷ÂêóØóÈÂóäÿÈõÚîõëäñâöÅèóâÿìĆÚè¬óâúæÅ¬óØöćÿìâóñëâÃîÈ TRUE îãú¬ĂÚË¬èÈ 135,324.8 · 200,657.9 
æ­óÚÛóØ ìäøîÅõÕÿÜ»Ú 4.1 · 6.0 ÛóØÖ¬îìù­Ú  

(3) ÉóÂÝæÂóäÜäñÿâõÚâúæÅ¬óÃîÈ DTAC Āæñ TRUE Ã­óÈÖ­Ú ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñßõÉóäÔóÅèóâÿÜ»Ú
ÙääâĀæñÅèóâÿìâóñëâÃîÈîòÖäóë¬èÚÂóäÉòÕëääìù­Ú (Exchange Ratio) āÕãÂóäÚČóË¬èÈâúæÅ¬óØöćÿìâóñëâ
ÃîÈ DTAC Āæñ TRUE äèâÂòÚÿßøćîĂì­ăÕ­âúæÅ¬óÃîÈÛäõêòØĂìâ¬áóãìæòÈÂóäÅèÛÛäõêòØ ÕòÈÚòĈÚ îòÖäóë¬èÚ
ÂóäÉòÕëääìù­ÚØöćÿìâóñëâ Åøî 1 ìù­ÚÃîÈ DTAC Ö¬î 4.61714 · 6.84639 ìù­ÚĂÚÛäõêòØĂìâ¬ Āæñ 1 ìù­ÚÿÕõâ
ĂÚ TRUE Ö¬î 0.54966 · 0.70785  

ÕòÈÚòĈÚ ìóÂÿÜäöãÛÿØöãÛîòÖäóë¬èÚÂóäÉòÕëääìù­ÚØöćÿìâóñëâÌ÷ćÈîãú¬ĂÚË¬èÈ 1 ìù­ÚÿÕõâĂÚ DTAC Ö¬î 4.61714 · 
6.84639 ìù­ÚĂÚÛäõêòØĂìâ¬ Āæñ 1 ìù­ÚÿÕõâĂÚ TRUE Ö¬î 0.54966 · 0.70785 ìù­ÚĂÚÛäõêòØĂìâ¬ ÂòÛîòÖäóë¬èÚÂóäÉòÕëääìù­Ú
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ØöćăÕ­äòÛîÚùâòÖõÉóÂÅÔñÂääâÂóäÛäõêòØð Ì÷ćÈÿØ¬óÂòÛ 1 ìù­Ú DTAC Ö¬î 6.13444 ìù­ÚĂÚÛäõêòØĂìâ¬ Āæñ 1 ìù­Ú TRUE Ö¬î 
0.60018 ìù­ÚĂÚÛäõêòØĂìâ¬ ßÛè¬ó îòÖäóë¬èÚÂóäÉòÕëääìù­ÚØöćÿëÚîĂì­ÂòÛÝú­×øîìù­ÚÃîÈÛäõêòØð îãú¬ĂÚË¬èÈîòÖäóë¬èÚÂóä
ÉòÕëääìù­ÚØöćÿìâóñëâ ÕòÈÚòĈÚ ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÿìĆÚè¬óîòÖäóë¬èÚÂóäÉòÕëääìù­Úÿìâóñëâ  

ÿâøćîßõÉóäÔóÅèóâëâÿìÖùëâÝæÃîÈÂóäÅèÛÛäõêòØĂÚÅäòĈÈÚöĈ ĀæñÅèóâÿìâóñëâÃîÈîòÖäóë¬èÚÂóäÉòÕëääìù­Ú
Ã­óÈÖ­ÚĀæ­è ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñâöÅèóâÿìĆÚè¬ó Ýú­×øîìù­ÚÅèä îÚùâòÖõ ÂóäØČóäóãÂóäĂÚÅäòĈÈÚöĈ  

îã¬óÈăäÂĆÖóâ Ýú­×øîìù­ÚÅèäé÷ÂêóÃ­îâúæĂÚÿîÂëóäÖ¬óÈ ą ØöćĀÚÛâóÂòÛìÚòÈëøîÿËõÎÜäñËùâĂÚÅäòĈÈÚöĈ ÿßøćî
ÜäñÂîÛÂóäÖòÕëõÚĂÉëČóìäòÛÂóäæÈâÖõ äèâ×÷ÈÝú­×øîìù­ÚÅèäßõÉóäÔóÅèóâëâÿìÖùëâÝæĀæñÅèóâÿìĆÚÃîÈØöćÜä÷ÂêóØóÈÂóä
ÿÈõÚîõëäñÌ÷ćÈÖòĈÈîãú¬ÛÚëââÖõÑóÚè¬ó ÈÛÂóäÿÈõÚ Ã­îâúæëóÙóäÔñ ÜäñâóÔÂóäØóÈÂóäÿÈõÚĀæñĀÝÚÙùäÂõÉ ØöćÉòÕØČóāÕãÞ§óã
ÛäõìóäÃîÈÛäõêòØð Āæñ TRUE äèâ×÷ÈÿîÂëóäîøćÚ ą Ì÷ćÈØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñØöćăÕ­äòÛÉóÂÛäõêòØð Āæñ TRUE äèâ×÷È
ÂóäëòâáóêÔ°Þ§óãÛäõìóä âöÅèóâ×úÂÖ­îÈ ëâÛúäÔ° ĀæñÅäÛ×­èÚ îöÂØòĈÈäóãÈóÚÅèóâÿìĆÚÃîÈØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñăÕ­
ÉòÕØČóÃ÷ĈÚāÕãî­óÈîõÈÉóÂëáóèñØóÈÿéäêÑÂõÉĀæñÜ¹ÉÉòãîøćÚ ą Ô ÿèæóÃîÈÂóäÉòÕØČóÿØ¬óÚòĈÚ ÂóäÿÜæöćãÚĀÜæÈĂÕ ą Øöć
ÿÂõÕÃ÷ĈÚĂÚîÚóÅÖîóÉÿÜ»ÚÜ¹ÉÉòãØöćë¬ÈÝæÂäñØÛÖ¬îÅèóâÿìĆÚÃîÈØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñ ØòĈÈÚöĈ ÂóäÖòÕëõÚĂÉØöćÉñîÚùâòÖõ
ìäøîăâ¬îÚùâòÖõÂóäÿÃ­óØČóäóãÂóäĂÚÅäòĈÈÚöĈÃ÷ĈÚîãú¬ÂòÛÕùæãßõÚõÉÃîÈÝú­×øîìù­ÚÿÜ»ÚëČóÅòÎ 

ØòĈÈÚöĈ TISCO ĂÚÑóÚñØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñ ÃîäòÛäîÈè¬óăÕ­ßõÉóäÔóĂì­ÅèóâÿìĆÚÂäÔöÃ­óÈÖ­ÚÕ­èãÅèóâ
äîÛÅîÛÖóââóÖäÑóÚèõËóËöß āÕãÅČóÚ÷È×÷ÈÝæÜäñāãËÚ°ÃîÈÝú­×øîìù­ÚÿÜ»ÚëČóÅòÎ  
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ë¬èÚØöć 2 Ã­îâúæØöćĂË­ĂÚÂóäÉòÕØČóÅèóâÿìĆÚÃîÈØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñ 

ÖóâØöćÛäõêòØð ăÕ­ĀÖ¬ÈÖòĈÈ ÙÚóÅóäØõëāÂ­ ÉČóÂòÕ (âìóËÚ) Ăì­ØČóìÚ­óØöćÿÜ»ÚØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñ (ǾöćÜä÷Âêó
ØóÈÂóäÿÈõÚîõëäñµ ìäøî T́ISCOµ) ĂÚÂóäĂì­ÅèóâÿìĆÚÖ¬îÝú­×øîìù­ÚÿÂöćãèÂòÛÅèóâëâÿìÖùëâÝæÿÂöćãèÂòÛÙùäÂääâÕČóÿÚõÚÂóä
ÅèÛÛäõêòØ (Amalgamation) äñìè¬óÈÛäõêòØð Āæñ TRUE áóãĂÖ­ÛØÛòÎÎòÖõÃîÈ ß.ä.Û. ÛäõêòØâìóËÚ (́ÂóäÅèÛÛäõêòØµ) 
ÖæîÕÉÚîòÖäóë¬èÚÂóäÉòÕëääìù­Ú (Exchange Ratio) ÚòĈÚ TISCO âöÅèóâÿÜ»ÚîõëäñÉóÂÛäõêòØð ĀæñÛäõêòØã¬îã ĀæñăÕ­
ßõÉóäÔóĀæñé÷ÂêóÃ­îâúæÿÂöćãèÂòÛÂóäÅèÛÛäõêòØ ĀæñÃ­îâúæîøćÚ ą ØöćÿÂöćãèÃ­îÈ ØòĈÈØöćÿÜ»ÚÃ­îâúæØöćăÕ­äòÛÉóÂÛäõêòØð Āæñ 
TRUE ĀæñÃ­îâúæØöćÿÜ¢ÕÿÝãØòćèăÜ ăÕ­ĀÂ¬  

- âÖõØöćÜäñËùâÅÔñÂääâÂóäÛäõêòØ ÅäòĈÈØöć 5/2564 èòÚØöć 20 ßåéÉõÂóãÚ 2564 îÚùâòÖõĂì­ÛäõêòØð ØČóÂóäé÷Âêó
ÅèóâÿÜ»ÚăÜăÕ­ĀæñÕČóÿÚõÚÂóäÖóâÃòĈÚÖîÚØöćÿÂöćãèÃ­îÈÂòÛÂóäÅèÛÛäõêòØäñìè¬óÈ ÛäõêòØð Āæñ TRUE 

- âÖõØöćÜäñËùâÅÔñÂääâÂóäÛäõêòØ ÅäòĈÈØöć 3/2565 èòÚØöć 18 ÂùâáóßòÚÙ° 2565 ĀæñëóäëÚÿØéØöćÿÂöćãèÃ­îÈÕòÈÚöĈ 
Á ëóäëÚÿØéÂóäÅèÛÛäõêòØäñìè¬óÈÛäõêòØð Āæñ TRUE 
Á Ã­îÂČóìÚÕĀæñÿÈøćîÚăÃÂóääòÛÌøĈîìù­ÚĂÚÛäõêòØð ÉóÂÝú­×øîìù­ÚØöćÅòÕÅ­óÚ 

- ÈÛÂóäÿÈõÚäèâëČóìäòÛÜ£ëõĈÚëùÕèòÚØöć 31 ÙòÚèóÅâ 2561 2562 2563 Āæñ 2564 ÃîÈÛäõêòØð 
- äóãÈóÚÜäñÉČóÜ£ 2561 2562 Āæñ 2563 ÃîÈÛäõêòØð 
- ĀÛÛĀëÕÈäóãÂóäÃ­îâúæÜäñÉČóÜ£ (ĀÛÛ 56-1) Ü£ 2561 Āæñ 2562 ÃîÈ ÛäõêòØð 
- ÅČóîÙõÛóãĀæñèõÿÅäóñì°ÃîÈÞ§óãÉòÕÂóäÜäñÉČóăÖäâóëĀæñÜäñÉČóÜ£ÃîÈÛäõêòØð 
- Ã­îâúæÚČóÿëÚîëČóìäòÛÂóäÜäñËùâÚòÂèõÿÅäóñì°ÜäñÉČóăÖäâóë ĀæñÜäñÉČóÜ£ÃîÈÛäõêòØð 
- ÈÛÂóäÿÈõÚäèâëČóìäòÛÜ£ëõĈÚëùÕèòÚØöć 31 ÙòÚèóÅâ 2561 2562 2563 Āæñ 2564 ÃîÈ TRUE 
- äóãÈóÚÜäñÉČóÜ£ 2561 2562 Āæñ 2563 ÃîÈ TRUE 
- ĀÛÛĀëÕÈäóãÂóäÃ­îâúæÜäñÉČóÜ£ (ĀÛÛ 56-1) Ü£ 2561 2562 Āæñ 2563 ÃîÈ TRUE 
- ÅČóîÙõÛóãĀæñèõÿÅäóñì°ÃîÈÞ§óãÉòÕÂóäÜäñÉČóăÖäâóëĀæñÜäñÉČóÜ£ÃîÈ TRUE 
- Ã­îâúæÚČóÿëÚîëČóìäòÛÂóäÜäñËùâÚòÂèõÿÅäóñì°ÜäñÉČóăÖäâóë ĀæñÜäñÉČóÜ£ÃîÈ TRUE 
- Ã­îâúæë×õÖõÖæóÕìæòÂØäòßã° 
- Ã­îâúæØöćăÕ­äòÛÉóÂÂóäëòâáóêÔ° Āæñ/ìäøîëîÛ×óâÝú­ÛäõìóäÃîÈÛäõêòØð Āæñ TRUE ÿÂöćãèÂòÛÂóäÕČóÿÚõÚ
ÙùäÂõÉĂÚÜ¹ÉÉùÛòÚ äèâ×÷ÈĀÚèāÚ­âÃîÈÙùäÂõÉĂÚîÚóÅÖ 

ØòĈÈÚöĈ ĂÚÂóäÉòÕØČóÅèóâÿìĆÚÚöĈ ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñăâ¬ëóâóä×äòÛäîÈìäøîäòÛÜäñÂòÚÅèóâ×úÂÖ­îÈìäøîÅèóâ
ëâÛúäÔ°ÅäÛ×­èÚÃîÈÃ­îâúæØöćÝú­ÛäõìóäĀæñÝú­ØöćÿÂöćãèÃ­îÈÃîÈÛäõêòØÕòÈÂæ¬óèØöćâîÛĂì­ÂòÛØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñăÕ­ āÕã
ÅèóâÿìĆÚÃîÈØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÖòĈÈîãú¬ÛÚëââÖõÑóÚè¬óÃ­îâúæ ÿîÂëóä Āæñä¬óÈÿîÂëóäØöćăÕ­äòÛ ÿÜ»ÚÃ­îâúæØöć×úÂÖ­îÈ
ĀæñÿÜ»ÚÅèóâÉäõÈ āÕãØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñăÕ­ßõÉóäÔóĀæñé÷ÂêóÃ­îâúæÕòÈÂæ¬óèÕ­èãÅèóâäîÛÅîÛĀæñëâÿìÖùëâÝæ
ÖóââóÖäÑóÚÃîÈÝú­ÜäñÂîÛèõËóËößß÷ÈÂäñØČó ÚîÂÉóÂÚöĈ äóãÈóÚÊÛòÛÚöĈÉòÕØČóÃ÷ĈÚÿßøćîĂì­ÅèóâÿìĆÚÿÂöćãèÂòÛÂóäÅèÛ
ÛäõêòØĂÚÅäòĈÈÚöĈÿØ¬óÚòĈÚ āÕãîóéòãÃ­îâúæØöćÿÂõÕÃ÷ĈÚĀæñâöîãú¬ĂÚÃÔñØČóÂóäé÷ÂêóĀæñÉòÕØČóäóãÈóÚäèâ×÷ÈÂóäÂČóìÚÕ
ëââÖõÑóÚÖ¬óÈ ą ÉóÂÂóäßõÉóäÔóÅèóâÿÜ»ÚăÜăÕ­ÃîÈÿìÖùÂóäÔ°ÉóÂë×óÚÂóäÔ°Ü¹ÉÉùÛòÚÃÔñÉòÕØČóäóãÈóÚ ÕòÈÚòĈÚìóÂâö
ÂóäÿÜæöćãÚĀÜæÈĂÕ ą îòÚÿÜ»ÚÚòãëČóÅòÎØöćÿÂõÕÃ÷ĈÚĂÚîÚóÅÖ îóÉÉñë¬ÈÝæÂäñØÛÖ¬îÛäõêòØð ĀæñÝú­×øîìù­ÚăÕ­ 

ÅèóâÿìĆÚÃîÈØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÉòÕØČóÃ÷ĈÚáóãĂÖ­áóèñîùÖëóìÂääâ ÿÈøćîÚăÃØóÈÿéäêÑÂõÉ ĀæñÜ¹ÉÉòã
áóãÚîÂîøćÚ ą ØöćÿÂõÕÃ÷ĈÚĂÚäñìè¬óÈÂóäÉòÕØČóÅèóâÿìĆÚ äèâØòĈÈÃ÷ĈÚîãú¬ÂòÛÃ­îâúæØöćăÕ­äòÛ Ì÷ćÈîóÉâöÂóäÿÜæöćãÚĀÜæÈîã¬óÈâö
ÚòãëČóÅòÎĂÚáóãìæòÈ ĀæñîóÉë¬ÈÝæÂäñØÛÖ¬îÅèóâÿìĆÚÃîÈØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñ îã¬óÈăäÂĆÕö ØöćÜä÷ÂêóØóÈÂóäÿÈõÚ
îõëäñăâ¬âöáóäñÝúÂßòÚĂÚÂóäÜäòÛÜäùÈĂì­ÿÜ»ÚÜ¹ÉÉùÛòÚìäøîØÛØèÚãøÚãòÚÅèóâÿìĆÚÃîÈØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÊÛòÛÚöĈ 
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äóãÈóÚÅèóâÿìĆÚÃîÈØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÊÛòÛÚöĈÉòÕØČóÃ÷ĈÚÿßøćîĂË­ĀæñÿÜ»ÚÜäñāãËÚ°Ö¬îÝú­×øîìù­ÚÃîÈÛäõêòØð 
îã¬óÈăäÂĆÖóâ ÂóäÖòÕëõÚĂÉîÚùâòÖõìäøîăâ¬îÚùâòÖõÂóäÿÃ­óØČóäóãÂóäÕòÈÂæ¬óè Ã÷ĈÚîãú¬ÂòÛÕùæãßõÚõÉÃîÈÝú­×øîìù­Ú ØòĈÈÚöĈÝú­×øîìù­Ú
Åèäé÷ÂêóÃ­îâúæĂÚÿîÂëóäÖ¬óÈ ą ØöćĀÚÛâóßä­îâÂòÛìÚòÈëøîÿËõÎÜäñËùâÝú­×øîìù­ÚĂÚÅäòĈÈÚöĈÕ­èã ÿßøćîĂË­èõÉóäÔÎóÔ Āæñ
ÕùæãßõÚõÉÜäñÂîÛÂóäßõÉóäÔóĂÚÂóäÖòÕëõÚĂÉÿßøćîæÈâÖõăÕ­îã¬óÈÿìâóñëâ 
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ë¬èÚØöć 3 äóãæñÿîöãÕāÕãØòćèăÜÃîÈäóãÂóä  

3.1 ÅèóâÿÜ»ÚâóÃîÈÂóäÅèÛÛäõêòØ 

ÛäõêòØ āØÿØõćæ ĀîĆÅÿÌĆë ÅîââúÚõÿÅËòćÚ ÉČóÂòÕ (Û́äõêòØðµ) Āæñ ÛäõêòØ Øäú Åîä°ÜîÿäËòćÚ ÉČóÂòÕ (âìóËÚ) (´TRUEµ) 
âöÉùÕâù¬ÈìâóãĂÚÂóäÜäòÛāÅäÈëä­óÈØóÈÙùäÂõÉÿßøćîÂ­óèăÜëú¬ÂóäÿÜ»ÚÛäõêòØÿØÅāÚāæãö (Technology Company) îã¬óÈÿÖĆâ
äúÜĀÛÛÿßøćîÿÝËõÎìÚ­óÂòÛÅèóâØ­óØóãÃîÈÖæóÕäñÕòÛāæÂØöćâöÂóäÿÜæöćãÚĀÜæÈîã¬óÈäèÕÿäĆè ÿßõćâÃöÕÅèóâëóâóä×ĂÚÂóä
æÈØùÚĂÚāÅäÈÃ¬óããùÅĂìâ¬ ÖæîÕÉÚÂ­óèăÜëú¬ÂóäÿÜ»ÚÝú­ÜäñÂîÛÂóäìæòÂ (Key Player) ĂÚÂóäßòÓÚóÕ­óÚÕõÉõØòæÃîÈÜäñÿØé
ăØã āÕãÂóäë¬ÈÿëäõâÂóäëä­óÈëääÅ°äñÛÛÚõÿèéØóÈÙùäÂõÉĀæñÿØÅāÚāæãöÿßøćîëÚòÛëÚùÚÙùäÂõÉëÖóä°ØîòßĂÚÜäñÿØéăØã 

ÂóäÿÉäõÎÿÖõÛāÖØóÈÿéäêÑÂõÉîã¬óÈãòćÈãøÚÃîÈÜäñÿØéăØãÉñÃ÷ĈÚîãú¬ÂòÛÂóäÿÜæöćãÚĀÜæÈăÜëú¬ãùÅÕõÉõØòæ āÕãÜ¹ÉÉòãØöć
ëČóÅòÎÌ÷ćÈë¬ÈÝæÖ¬îÅèóâäèÕÿäĆèĀæñÅèóâëČóÿäĆÉĂÚÂóäÜäòÛÿÜæöćãÚÕòÈÂæ¬óèÃ÷ĈÚîãú¬ÂòÛÂóääõÿäõćâÉóÂáóÅÿîÂËÚÌ÷ćÈâö
Åèóâëóâóä×ĂÚÂóääñÕâÿÈõÚØùÚÿßøćîÚČóăÜæÈØùÚĂÚÙùäÂõÉëÖóä°ØîòßØóÈÕ­óÚÕõÉõØòæØöćâöéòÂãáóßĀæñÅèóâëóâóä×ĂÚÂóä
ĀÃ¬ÈÃòÚÂòÛÝú­Ăì­ÛäõÂóäĀßæÖàîä°âËòĈÚÚČóäóãĂìÎ¬äñìè¬óÈÜäñÿØé ÿË¬Ú Line Meta Google Āæñ Tencent ÿÜ»ÚÖ­Ú 

ĀÚèāÚ­âÂóäÝëóÚ (Convergence Trends) ÂóäĂì­ÛäõÂóäāØäÅâÚóÅâĀÛÛÜäñÉČóØöć (Fixed) ĀÛÛÿÅæøćîÚØöć 
(Mobile) ĀæñÂóäĂì­ÛäõÂóäÝ¬óÚîõÚÿØîä°ÿÚĆÖĂÚäúÜĀÛÛ OTT (over-the-top) Â¬îĂì­ÿÂõÕÂóäÿÜæöćãÚĀÜæÈÃîÈÂóäĀÃ¬ÈÃòÚĂÚ
ÖæóÕÉóÂÿÕõâØöćâöĀÖ¬ÂóäĀÃ¬ÈÃòÚäñìè¬óÈÝú­Ăì­ÛäõÂóäÕ­óÚāØäÅâÚóÅâăÜëú¬ÂóäĀÃ¬ÈÃòÚäñìè¬óÈÝú­Ăì­ÛäõÂóäÉČóÚèÚâóÂÌ÷ćÈ
Ăì­ÛäõÂóäÙùäÂõÉĂÚäúÜĀÛÛÿÕöãèÂòÚ ÂóäÜäòÛāÅäÈëä­óÈØóÈÙùäÂõÉĂÚÅäòĈÈÚöĈÉ÷ÈÿÜ»ÚÂóäÖîÛëÚîÈÖ¬îÂóäÿÜæöćãÚĀÜæÈĂÚÂóä
ĀÃ¬ÈÃòÚÕòÈÂæ¬óè āÕãÂóäÿëäõâëä­óÈÃöÕÅèóâëóâóä×ĂÚÂóäĂì­ÛäõÂóäØòĈÈÿËõÈÂè­óÈĀæñÿËõÈæ÷Â ÖæîÕÉÚÃÚóÕØöćÿßöãÈßîÖ¬î
ÂóäßòÓÚóĀæñäîÈäòÛāÅäÈÃ¬óãäñÕòÛāæÂĂÚÜäñÿØéăØã ÚîÂÉóÂÚöĈ ÂóäÜäòÛāÅäÈëä­óÈØóÈÙùäÂõÉÕòÈÂæ¬óèÉñË¬èãÝæòÂÕòÚĂì­
ÿÂõÕéúÚã°ÂæóÈÕ­óÚÕõÉõØòæØöćØòÚëâòãĂÚáúâõáóÅ āÕãÂóäÜäñëóÚÅèóâÿËöćãèËóÎÃîÈßòÚÙâõÖäÙùäÂõÉĂÚäñÕòÛáúâõáóÅĀæñ
äñÕòÛāæÂÿÃ­óÕ­èãÂòÚ Ì÷ćÈÉñË¬èãÕ÷ÈÕúÕĀæñßòÓÚóÛùÅæóÂäØöćâöéòÂãáóßÃîÈÜäñÿØéăØãĂì­âöÅèóâëóâóä×ĂÚÂóäĀÃ¬ÈÃòÚÂòÛ
Ýú­ÜäñÂîÛÂóääñÕòÛāæÂăÕ­ 

ÂóäÅèÛÂòÚÃîÈØòĈÈëîÈÛäõêòØĂÚÅäòĈÈÚöĈÉ÷ÈÚòÛÿÜ»ÚÂ­óèĀäÂëČóìäòÛÂóäÿäõćâÕČóÿÚõÚÂóäÃ­óÈÖ­Ú 

ĂÚÂóäÚöĈ ØöćÜäñËùâÅÔñÂääâÂóäÃîÈÛäõêòØð ÅäòĈÈØöć 1/2565 ÿâøćîèòÚØöć 18 ÂùâáóßòÚÙ° 2565 ăÕ­âöâÖõîÚùâòÖõÂóäÅèÛ
ÛäõêòØäñìè¬óÈÛäõêòØð Āæñ TRUE áóãĂÖ­ÛØÛòÎÎòÖõÃîÈßäñäóËÛòÎÎòÖõÛäõêòØâìóËÚÉČóÂòÕ ß.é. 2535 (äèâØòĈÈØöćăÕ­
ĀÂ­ăÃÿßõćâÿÖõâ) (ß́.ä.Û. ÛäõêòØâìóËÚµ) Ì÷ćÈÉñë¬ÈÝæĂì­ÿÂõÕÛäõêòØâìóËÚÉČóÂòÕÃ÷ĈÚĂìâ¬ (Û́äõêòØĂìâ¬µ) ÉóÂÂóäÅèÛÛäõêòØ  
(ẤóäÅèÛÛäõêòØµ) ÚîÂÉóÂÚöĈ ØöćÜäñËùâÅÔñÂääâÂóäÛäõêòØãòÈăÕ­âöâÖõîÚùâòÖõĂì­ÛäõêòØð ÿÃ­óØČóëòÎÎóÅèÛÛäõêòØÂòÛ 
TRUE ÿßøćîÂČóìÚÕÃ­îÂČóìÚÕĀæñÿÈøćîÚăÃĂÚÂóäÅèÛÛäõêòØ äèâ×÷ÈÿëÚîĂì­ØöćÜäñËùâÝú­×øîìù­ÚÃîÈÛäõêòØð ßõÉóäÔóîÚùâòÖõ
ÂóäÅèÛÛäõêòØ  

ØòĈÈÚöĈ ÿâøćîØöćÜäñËùâÝú­×øîìù­ÚÃîÈÛäõêòØð Āæñ TRUE âöâÖõîÚùâòÖõÂóäÅèÛÛäõêòØĀæ­è ÛäõêòØð Āæñ TRUE Éñ
ÕČóÿÚõÚÂóäÖ¬óÈ ą ØöćÉČóÿÜ»ÚëČóìäòÛÂóäÅèÛÛäõêòØÖóâ ß.ä.Û. ÛäõêòØâìóËÚ ĀæñÂÏìâóãîøćÚØöćÿÂöćãèÃ­îÈ Ì÷ćÈäèâ×÷ÈÂóäë¬È
ìÚòÈëøîĀÉ­ÈâÖõØöćÜäñËùâÝú­×øîìù­ÚÌ÷ćÈîÚùâòÖõÂóäÅèÛÛäõêòØăÜãòÈÿÉ­óìÚöĈÃîÈÛäõêòØð Āæñ TRUE ĀæñÂóäÉòÕĂì­âöÝú­äòÛÌøĈîìù­Ú
ÉóÂÝú­×øîìù­ÚÌ÷ćÈÿÃ­óÜäñËùâÝú­×øîìù­ÚĀæñîîÂÿëöãÈÅòÕÅ­óÚÂóäÅèÛÛäõêòØ (Ý́ú­×øîìù­ÚØöćÅòÕÅ­óÚµ) 

ÚîÂÉóÂÚöĈ ÿßøćîèòÖ×ùÜäñëÈÅ°ĂÚÂóäÿÜ¢ÕāîÂóëĂì­Ýú­×øîìù­ÚÃîÈÛäõêòØð Øöćăâ¬ÜäñëÈÅ°Éñ×øîìù­ÚĂÚÛäõêòØĂìâ¬ăÕ­Ãóãìù­Ú
ÃîÈÖÚ ÛäõêòØ ÌõØäõÚ āÂæÛîæ ÉČóÂòÕ Āæñ Citrine Venture SG Pte Ltd (äèâÿäöãÂè¬ó Ý́ú­ØČóÅČóÿëÚîÌøĈîµ) Ì÷ćÈÿÜ»ÚÛäõêòØ
ä¬èâØùÚ (Joint Venture Company) äñìè¬óÈ Telenor Asia Pte Ltd (́TnAµ) Ì÷ćÈÿÜ»ÚÝú­×øîìù­ÚÃîÈÛäõêòØð ĀæñÛäõêòØ ÿÉäõÎ
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āáÅáòÔÒ°āïæÕõĈÈ ÉČóÂòÕ (́CPHµ) Ì÷ćÈÿÜ»ÚÝú­×øîìù­ÚÃîÈ TRUE ÉñÿÃ­óØČóÅČóÿëÚîÌøĈîä¬èâÂòÚĂÚÂóäØČóÅČóÿëÚîÌøĈîìæòÂØäòßã°
ØòĈÈìâÕāÕãëâòÅäĂÉÖóâÜäñÂóéÅÔñÂääâÂóäÂČóÂòÛÖæóÕØùÚ Øöć ØÉ. 12/2554 ÿäøćîÈìæòÂÿÂÔÒ° ÿÈøćîÚăÃ ĀæñèõÙöÂóäĂÚ
ÂóäÿÃ­ó×øîìæòÂØäòßã°ÿßøćîÅäîÛÈČóÂõÉÂóä (äèâØòĈÈØöćăÕ­ĀÂ­ăÃÿßõćâÿÖõâ) (ẤóäØČóÅČóÿëÚîÌøĈîìæòÂØäòßã°ØòĈÈìâÕāÕãëâòÅä
ĂÉµ) ĂÚÂóäÚöĈ ÂóäØČóÅČóÿëÚîÌøĈîìæòÂØäòßã°ØòĈÈìâÕāÕãëâòÅäĂÉÉñÿÂõÕÃ÷ĈÚÿâøćîÿÈøćîÚăÃØöćÂČóìÚÕăè­ëČóÿäĆÉÅäÛ×­èÚ (ÿ́ÈøćîÚăÃ
Â¬îÚÂóäØČóÅČóÿëÚîÌøĈîµ) ĀæñÿÂõÕÃ÷ĈÚÂ¬îÚÂóääòÛÌøĈîìù­ÚÉóÂÝú­×øîìù­ÚØöćÅòÕÅ­óÚ 

ÿâøćîăÕ­ÕČóÿÚõÚÂóäÖóâÃòĈÚÖîÚÃ­óÈÖ­ÚĀæ­è ÛäõêòØð Āæñ TRUE Éñä¬èâÂòÚÉòÕÜäñËùâÝú­×øîìù­Úä¬èâÿßøćîßõÉóäÔóÿäøćîÈ
Ö¬óÈ ą ØöćÉČóÿÜ»ÚĂÚÂóäÅèÛÛäõêòØÖóâ ß.ä.Û. ÛäõêòØâìóËÚ āÕãìæòÈÉóÂÂóäÜäñËùâÝú­×øîìù­Úä¬èâĀæ­èÿëäĆÉ ÅÔñÂääâÂóä
ÃîÈÛäõêòØĂìâ¬ÉñÕČóÿÚõÚÂóäÉÕØñÿÛöãÚÂóäÅèÛÛäõêòØ Ì÷ćÈÿâøćîÂóäÉÕØñÿÛöãÚÕòÈÂæ¬óèĀæ­èÿëäĆÉ ÛäõêòØĂìâ¬ÉñăÕ­ăÜØòĈÈ
Øäòßã°ëõÚ ìÚöĈ ëõØÙõ ìÚ­óØöć ĀæñÅèóâäòÛÝõÕËîÛÃîÈÛäõêòØð Āæñ TRUE ØòĈÈìâÕāÕãÝæÃîÈÂÏìâóã ÉóÂÚòĈÚÛäõêòØĂìâ¬
ÉñÕČóÿÚõÚÂóäãøćÚÅČóÃîÖ¬îÖæóÕìæòÂØäòßã°ð Ăì­äòÛìù­ÚÃîÈÛäõêòØĂìâ¬ ÿÜ»ÚìæòÂØäòßã°ÉÕØñÿÛöãÚĂÚÖæóÕìæòÂØäòßã°ð Öóâ
Ã­îÛòÈÅòÛÖæóÕìæòÂØäòßã°Āì¬ÈÜäñÿØéăØã ÿäøćîÈ ÂóääòÛìæòÂØäòßã°ÃîÈÛäõêòØØöćÿÂõÕÉóÂÂóäÅèÛÛäõêòØÿÜ»ÚìæòÂØäòßã°ÉÕ
ØñÿÛöãÚ ß.é. 2542 ØòĈÈÚöĈ ÅóÕè¬óÂóäÅèÛÛäõêòØÉñĀæ­èÿëäĆÉáóãĂÚÿÕøîÚÂòÚãóãÚ 2565  

āÅäÈëä­óÈÂóä×øîìù­ÚÃîÈÛäõêòØð Āæñ TRUE Â¬îÚÂóäÅèÛÛäõêòØ ĀæñāÅäÈëä­óÈÂóä×øîìù­ÚÃîÈÛäõêòØĂìâ¬ 
áóãìæòÈÂóäÅèÛÛäõêòØ Ì÷ćÈî­óÈîõÈÉóÂäóãËøćîÝú­×øîìù­Úæ¬óëùÕÃîÈÛäõêòØð Ô èòÚØöć 2 ëõÈìóÅâ 2564 ĀæñÖóâäóãËøćîÝú­×øîìù­Ú
æ¬óëùÕÃîÈ TRUE Ô èòÚØöć 15 âöÚóÅâ 2564 âöäóãæñÿîöãÕ ÕòÈÖ¬îăÜÚöĈ 

ÛäõêòØð 

 
ìâóãÿìÖù:   TnA ìâóã×÷È Telenor Asia Pte Ltd 
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TRUE 

 
ìâóãÿìÖù:  

Â. China Mobile ìâóã×÷È China Mobile International Holdings Limited 
Ã. CP Group ìâóã×÷È Âæù¬âÛäõêòØ ÿÅäøîÿÉäõÎāáÅáòÔÒ° ÉČóÂòÕ Ì÷ćÈÜäñÂîÛÕ­èã 

1. ÛäõêòØ ÿÅäøîÿÉäõÎāáÅáòÔÒ° ÉČóÂòÕ (ĆPG") ×øîìù­Ú TRUE 17.84%  
2. Orient Glory Group Limited (×øîìù­ÚāÕã CPG 100%) ×øîìù­Ú TRUE 8.33%  
3. Glory Summer Enterprises Limited (×øîìù­ÚāÕã CPG 100%) ×øîìù­Ú TRUE 4.38%  
4. ÛäõêòØ ãúÚöÅ ÿÚĆÖÿèõä°Å ÉČóÂòÕ (×øîìù­ÚāÕãÛäõêòØ ÙÚāïæÕõĈÈ ÉČóÂòÕ 41.06% Āæñ×øîìù­ÚāÕãÛäõêòØ ÿîØöÌöÿîĆâ āïæÕõĈÈ 
ÉČóÂòÕ 58.94%) ×øîìù­Ú TRUE 4.31%  

5. Jumbo Kingdom Ventures Limited (×øîìù­ÚāÕã Active Business Holding Limited) ×øîìù­Ú TRUE 3.36%   
6. ÛäõêòØ ăèÕ° ÛäîÕ ÅóëØ° ÉČóÂòÕ (×øîìù­ÚāÕãÛäõêòØ ÙÚāïæÕõĈÈ ÉČóÂòÕ 58.55% Āæñ ×øîìù­ÚāÕãÛäõêòØ ÿîØöÌöÿîĆâ āï
æÕõĈÈ ÉČóÂòÕ 41.45%) ×øîìù­Ú TRUE 2.84%  

7. Worth Access Trading Limited (×øîìù­ÚāÕã CPG Overseas Company Limited 100%) ×øîìù­Ú TRUE 2.32%   
8. ÛäõêòØ Ìö.ßö.îõÚÿÖîä°àú¨Õ (ăØãĀæÚÕ°) ÉČóÂòÕ (×øîìù­ÚāÕã  CPG 99.99%) ×øîìù­Ú TRUE 2.21%  
9. C.P. Foods International Limited (×øîìù­ÚāÕãÛäõêòØ ÿÉäõÎāáÅáòÔÒ°îóìóä ÉČóÂòÕ (âìóËÚ) (ĆPFµ) 100%) ×øî
ìù­Ú TRUE 1.42%  

10. ÛäõêòØ ÂäùÈÿØßāÜäÕõĉèë° ÉČóÂòÕ (âìóËÚ) (×øîìù­ÚāÕã CPF 99.44%) ×øîìù­Ú TRUE 0.80%  
11. ÛäõêòØ Ìö.ßö.āïæÕõĈÈ (ÜäñÿØéăØã) ÉČóÂòÕ ÜäñÂîÛÙùäÂõÉæÈØùÚ (×øîìù­ÚāÕã CPH 99.99%) ×øîìù­Ú TRUE 0.66%  
12. CPH ÜäñÂîÛÙùäÂõÉæÈØùÚ (×øîìù­ÚāÕã CPG 99.99%) ×øîìù­Ú TRUE 0.62%  
13. ÛäõêòØ ÿÂêÖäáòÔÒ°îùÖëóìÂääâ ÉČóÂòÕ (×øîìù­ÚāÕã CPG 99.99%) ×øîìù­Ú TRUE 0.61%  Āæñ 
14. Creative Light Investments Limited (×øîìù­ÚāÕã CPH 100%) ×øîìù­Ú TRUE 0.31%  

ÛäõêòØĂìâ¬ 

 

 
ìâóãÿìÖù:  āÅäÈëä­óÈÂóä×øîìù­ÚĂÚÛäõêòØĂìâ¬Ã­óÈÖ­Úîãú¬áóãĂÖ­ëââÖõÑóÚè¬ó (1) ăâ¬âöÝú­×øîìù­ÚäóãĂÕÃîÈÛäõêòØð Āæñ TRUE Ãóãìù­Ú

ÃîÈÖÚĂÚÂóäØČóÅČóÿëÚîÌøĈîìæòÂØäòßã°ØòĈÈìâÕāÕãëâòÅäĂÉ Āæñ (2) ăâ¬âöÝú­×øîìù­ÚØöćÅòÕÅ­óÚÃîÈÛäõêòØð Āæñ TRUE Ãóã
ìù­ÚÃîÈÖÚĂì­ĀÂ¬Ýú­äòÛÌøĈîìù­Ú ØòĈÈÚöĈ ìóÂâöÝú­×øîìù­ÚÃîÈÛäõêòØð Āæñ TRUE Ãóãìù­ÚÃîÈÖÚĂÚÂóäØČóÅČóÿëÚîÌøĈîìæòÂØäòßã°
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ØòĈÈìâÕāÕãëâòÅäĂÉ ìäøî Ãóãìù­ÚÃîÈÖÚĂì­ĀÂ¬Ýú­äòÛÌøĈîìù­Ú ÖæîÕÉÚáóãìæòÈÂóäÿÂæöćãìù­ÚÃîÈÝú­ÿÂæöćãìù­Ú (āÜäÕßõÉóäÔó 
äóãæñÿîöãÕØöćÿÂöćãèÃ­îÈÂòÛÂóäÿÂæöćãìù­ÚĂÚÃ­î 3.6) îóÉÜäóÂÏËøćîÃîÈÝú­ÿÂæöćãìù­Ú Āæñ/ìäøî Ýú­ØČóÅČóÿëÚîÌøĈî Āæñ/ìäøî 
Ýú­äòÛÌøĈîìù­ÚÿÜ»ÚÝú­×øîìù­ÚÃîÈÛäõêòØĂìâ¬ áóãìæòÈÂóäÅèÛÛäõêòØ 

 

3.2 ËøćîÃîÈÛäõêòØØöćÉñÅèÛÿÃ­óÕ­èãÂòÚ ĀæñÃ­îâúæÙùäÂõÉāÕãëòÈÿÃÜ 

3.2.1 ÛäõêòØ āØÿØõćæ ĀîĆÅÿÌĆë ÅîââúÚõÿÅËòćÚ ÉČóÂòÕ (âìóËÚ)  

(1) Ã­îâúæāÕãëòÈÿÃÜÃîÈÛäõêòØð 

ËøćîÛäõêòØ: ÛäõêòØ āØÿØõćæ ĀîĆÅÿÌĆë ÅîââúÚõÿÅËòćÚ ÉČóÂòÕ (âìóËÚ) 
ÜäñÿáØÙùäÂõÉ: ÙùäÂõÉāØäÅâÚóÅâ ĀæñÙùäÂõÉîøćÚ ą ØöćÿÂöćãèÃ­îÈ 
ëČóÚòÂÈóÚĂìÎ¬: ÿæÃØöć 319 îóÅóäÉòÖùäòëÉóâÉùäö ËòĈÚ 38 ×ÚÚßÎóăØ ĀÃèÈÜØùâèòÚ ÿÃÖ

ÜØùâèòÚ ÂäùÈÿØßâìóÚÅä 
ÿæÃØñÿÛöãÚ: 0107538000037 
ÿèĆÛăÌÖ°: www.dtac.co.th 

 

(2) ÅèóâÿÜ»ÚâóĀæñáóßäèâÃîÈÙùäÂõÉ 

ÛäõêòØ āØÿØõćæ ĀîĆÅÿÌĆë ÅîââúÚõÿÅËòćÚ ÉČóÂòÕ (âìóËÚ) ìäøî DTAC ÿÜ»ÚìÚ÷ćÈĂÚÝú­ÚČóÂóäĂì­ÛäõÂóä
āØäéòßØ°ÿÅæøćîÚØöćĂÚÜäñÿØéăØã āÕãÛäõêòØ ÕöĀØÅ ăÖäÿÚĆÖ ÉČóÂòÕ (ṌöĀØÅ ăÖäÿÚĆÖ´) Ì÷ćÈÿÜ»ÚÛäõêòØã¬îãÃîÈ
ÛäõêòØð Ăì­ÛäõÂóäāØäÅâÚóÅâÕ­èãāÅäÈÃ¬óãÿØÅāÚāæãö 5G 4G 3G Āæñ 2G ØöćÅäîÛÅæùâÌ÷ćÈË¬èãĂì­æúÂÅ­ó
ëóâóä×ĂË­ÛäõÂóäÜäñÿáØÿëöãÈ ÛäõÂóäîõÚÿØîä°ÿÚĆÖÅèóâÿäĆèëúÈ ÛäõÂóäāØäéòßØ°ÿÅæøćîÚØöćĂÚÜäñÿØé ÛäõÂóä
Ã­óâĀÕÚîòÖāÚâòÖõ (International Roaming) ĀæñÛäõÂóäāØäéòßØ°ØóÈăÂæ (International Direct Dialling 
ìäøî IDD) ÛäõêòØð Ăì­ÛäõÂóäāØäÅâÚóÅâÕ­èãÿØÅāÚāæãö 4G āÕãĂË­ÅæøćÚÅèóâ×öćã¬óÚ 1800 MHz ÅæøćÚ
Åèóâ×öćã¬óÚ 2100 MHz ĀæñÅæøćÚÅèóâ×öćã¬óÚ 700 MHz ä¬èâÂòÛÅæøćÚÅèóâ×öćã¬óÚ 2300 MHz ÛÚÅèóâ
ä¬èââøîÂòÛÛäõêòØ ØöāîØö ÉČóÂòÕ (âìóËÚ) ìäøî ØöāîØö ĂÚÃÔñØöćĂì­ÛäõÂóäāØäÅâÚóÅâÿØÅāÚāæãö 3G āÕãĂË­
ÅæøćÚÅèóâ×öć 2100 MHz ĀæñÅèóâ×öć 900 MHz (Ì÷ćÈÿÜæöćãÚÉóÂÅæøćÚÅèóâ×öć 850 MHz ÖòĈÈĀÖ¬Ë¬èÈăÖäâóëëîÈ
ÃîÈÜ£ 2564)  ĀæñĂì­ÛäõÂóäāØäÅâÚóÅâÿØÅāÚāæãö 2G āÕãĂË­ÅæøćÚÅèóâ×öć 1800 MHz ØòĈÈÚöĈ ÛäõêòØð ãòÈĂì­
ÛäõÂóäĂì­ÛäõÂóäāØäÅâÚóÅâÿØÅāÚāæãö 5G āÕãĂË­ÅæøćÚÅèóâ×öć 700 MHz Āæñ 26 GHz ĂÚßøĈÚØöćìæòÂØòćè
ÜäñÿØé ÛäõêòØð Āæñ ÕöĀØÅ ăÖäÿÚĆÖ Ăì­ÛäõÂóäáóãĂÖ­ĀÛäÚÕ° dtac 

ÚîÂÉóÂÚöĈ ÛäõêòØð ăÕ­ÕČóÿÚõÚÙùäÂõÉÉČóìÚ¬óãĀæñÉòÕÉČóìÚ¬óãîùÜÂäÔ°āØäéòßØ°ÿÅæøćîÚØöć Ì÷ćÈÂóäÕČóÿÚõÚ
ÙùäÂõÉÉČóìÚ¬óãĀæñÉòÕÉČóìÚ¬óãîùÜÂäÔ°āØäéòßØ°ÿÅæøćîÚØöćßä­îâÂòÛÂóäĂì­ÛäõÂóäāØäÅâÚóÅâÃîÈÛäõêòØð 
ÕòÈÂæ¬óèË¬èãĂì­æúÂÅ­óăÕ­äòÛÛäõÂóäØöćÅäÛèÈÉäĀæñăÕ­äòÛāÜäāâËòćÚØöćâöÅèóâÅù­âÅ¬óĀæñìæóÂìæóã ÿË¬Ú Âóä
ăÕ­äòÛë¬èÚæÕÅ¬óîùÜÂäÔ°āØäéòßØ°ÿÅæøćîÚØöćÿâøćîæúÂÅ­óëâòÅäĂË­ÛäõÂóääóãÿÕøîÚÃîÈÛäõêòØð ÿÜ»ÚÖ­Ú ØòĈÈÚöĈ Âóä
ÚČóÿëÚîāÜäāâËòćÚä¬èâÂòÛîùÜÂäÔ°āØäéòßØ°ÿÅæøćîÚăâ¬ÿßöãÈĀÖ¬Ë¬èãÿßõćâÉČóÚèÚÝú­ĂË­ÈóÚëâóä°ØāàÚ ĀÖ¬ãòÈË¬èã
ëä­óÈÑóÚæúÂÅ­óĂìâ¬ĀæñäòÂêóÑóÚæúÂÅ­óÿÕõâîöÂÕ­èã āÕã Ô ëõĈÚÜ£ 2564 ÛäõêòØð âöÑóÚæúÂÅ­óØöćĂË­îùÜÂäÔ°
ëâóä°ØāàÚ îãú¬ØöćÜäñâóÔä­îãæñ 89 ÃîÈÑóÚæúÂÅ­óØòĈÈìâÕ Ì÷ćÈÿßõćâÃ÷ĈÚÉóÂÿÕõâÌ÷ćÈîãú¬Øöćä­îãæñ 87.5 ÃîÈÑóÚ
æúÂÅ­óØòĈÈìâÕĂÚÜ£ 2563 ĂÚÃÔñØöćäóãăÕ­ÉóÂÂóäÉČóìÚ¬óãîùÜÂäÔ°āØäéòßØ°ĀæñËùÕÿæÃìâóãâöëòÕë¬èÚîãú¬Øöć
ÜäñâóÔä­îãæñ 11 ÃîÈäóãăÕ­äèâÃîÈÛäõêòØð 
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 ÛäõêòØð âöÿÜ¨óìâóãØöćÉñÿßõćâĀæñÃãóãäúÜĀÛÛÂóäÚČóÿëÚîëõÚÅ­óĀæñÛäõÂóäÝ¬óÚË¬îÈØóÈÂóä
Ăì­ÛäõÂóäĀÛÛÕõÉõØòæ ÚîÂÉóÂÚöĈ ÂóäØöćÛäõêòØð ăÕ­ÖîÛëÚîÈÖ¬îÅèóâÖ­îÈÂóäÃîÈæúÂÅ­óÌ÷ćÈâöÅèóâÖ­îÈÂóä
ÕõÉõØòæăæà«ëăÖæ° ÉñË¬èãëÚòÛëÚùÚÜäñÿØéăØãĂÚÂóäÿÜæöćãÚÝ¬óÚëú¬ãùÅÕõÉõØòæ äèâØòĈÈË¬èãÿßõćâÂóäîČóÚèãÅèóâ
ëñÕèÂĀæñÂóäÿÃ­ó×÷ÈæúÂÅ­óÃîÈăÕ­âóÂÃ÷ĈÚ 

Ü¹ÉÉùÛòÚ ÛäõêòØð âöØùÚÉÕØñÿÛöãÚÉČóÚèÚ 4,744,161,260 ÛóØ ĀÛ¬ÈÿÜ»Úìù­ÚëóâòÎÉČóÚèÚ 
2,372,080,630 ìù­Ú âúæÅ¬óØöćÖäóăè­ìù­Úæñ 2 ÛóØ ĀæñØùÚÉÕØñÿÛöãÚËČóäñĀæ­èÉČóÚèÚ 4,735,622,000 ÛóØ 
ĀÛ¬ÈÿÜ»Úìù­ÚëóâòÎÉČóÚèÚ 2,367,811,000 ìù­Ú âúæÅ¬óØöćÖäóăè­ìù­Úæñ 2 ÛóØ 

āÅäÈëä­óÈÂóä×øîìù­ÚÃîÈÂæù¬âÛäõêòØð Ô èòÚØöć 31 ÙòÚèóÅâ 2564 âöäóãæñÿîöãÕ ÕòÈÖ¬îăÜÚöĈ 

 

āÜäÕßõÉóäÔóÃ­îâúæÿßõćâÿÖõâÃîÈÛäõêòØð ăÕ­ÉóÂĀÛÛĀëÕÈäóãÂóäÃ­îâúæ 56-1 One Report ĀæñÈÛ
ÂóäÿÈõÚÖäèÉëîÛ/ëîÛØóÚÃîÈÛäõêòØð ØöćÿèĆÛăÌÖ°ÃîÈëČóÚòÂÈóÚ Â.æ.Ö. (www.sec.or.th) ĀæñÿèĆÛăÌÖ°ÃîÈ
ÖæóÕìæòÂØäòßã°ð (www.set.or.th) 

3.2.2 ÛäõêòØ Øäú Åîä°ÜîÿäËòćÚ ÉČóÂòÕ (âìóËÚ) 

(1) Ã­îâúæāÕãëòÈÿÃÜÃîÈ TRUE 

ËøćîÛäõêòØ: ÛäõêòØ Øäú Åîä°ÜîÿäËòćÚ ÉČóÂòÕ (âìóËÚ) 
ÜäñÿáØÙùäÂõÉ: Ýú­Ăì­ÛäõÂóääñÛÛëøćîëóäāØäÅâÚóÅâĀæñÛäõÂóäÕ­óÚÕõÉõØòæÅäÛèÈÉä Ì÷ćÈäèâ×÷È

ÛäõÂóäāØäéòßØ°ÿÅæøćîÚØöć îõÚÿØîä°ÿÚĆÖÛäîÕĀÛÚÕ° āØäØòéÚ° ÅîÚÿØÚÖ° ÕõÉõØòæ
ĀßæÖàîä°â ÕõÉõØòæāÌæúËòćÚĀæñÛäõÂóäÕ­óÚÕõÉõØòæîøćÚ ą 

ëČóÚòÂÈóÚĂìÎ¬: ÿæÃØöć 18 îóÅóäØäúØóèÿèîä° ×ÚÚäòËÕóáõÿêÂ ĀÃèÈì­èãÃèóÈ ÿÃÖì­èãÃèóÈ 
ÂäùÈÿØßâìóÚÅä 

ÿæÃØñÿÛöãÚ: 0107536000081 
ÿèĆÛăÌÖ°: www.truecorp.co.th 
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(2) ÅèóâÿÜ»ÚâóĀæñáóßäèâÃîÈÙùäÂõÉ 

TRUE ÿÜ»ÚÝú­ÚČóĂÚÂóäĂì­ÛäõÂóäëøćîëóäāØäÅâÚóÅâĀæñÛäõÂóäÕ­óÚÕõÉõØòæÅäÛèÈÉäÃîÈÜäñÿØéăØã 
ĀæñÿÜ»ÚÝú­ÚČóÙùäÂõÉÅîÚÿèîä°ÿÉÚÌ°ăæà«ëăÖæ°Ì÷ćÈäèâÛäõÂóäāØäéòßØ°ÿÅæøćîÚØöć îõÚÿØîä°ÿÚĆÖÛäîÕĀÛÚÕ° 
āØäØòéÚ° ÅîÚÿØÚÖ° ÕõÉõØòæĀßæÖàîä°âĀæñÕõÉõØòæāÌæúËòćÚ TRUE âöÉùÕÿÕ¬ÚÕ­óÚäñÛÛÚõÿèéĀæñĀßæÖàîä°â
ÕõÉõØòæØöćÅäÛèÈÉä ÖæîÕÉÚÂóäÝëóÚÝæõÖáòÔÒ°ĀæñÛäõÂóäÅùÔáóßëúÈØöćìæóÂìæóã äèâØòĈÈÂóäĂì­ÛäõÂóä
āØäÅâÚóÅâÕ­èãÿØÅāÚāæãöØöćØòÚëâòã ÚèòÖÂääâ ÕõÉõØòæāÌæúËòćÚ äèâ×÷ÈëøćîÕõÉõØòæĀæñÅîÚÿØÚÖ°ÅùÔáóßÿÜ»Ú
ÉČóÚèÚâóÂ  

TRUE âù¬ÈâòćÚĂÚÂóäãÂäñÕòÛāÅäÈëä­óÈßøĈÚÑóÚāØäÅâÚóÅâĀæñÛäõÂóäÕ­óÚÕõÉõØòæÃîÈÜäñÿØéăØã  
ëú¬äñÕòÛĀÚèìÚ­óÃîÈÚóÚóÜäñÿØé ÿßøćîÿËøćîâāãÈÝú­ÅÚ îÈÅ°Âä ÿéäêÑÂõÉ ĀæñëòÈÅâîã¬óÈØòćè×÷È Āæñëä­óÈ
ÅùÔÅ¬óÖ¬îËöèõÖîã¬óÈãòćÈãøÚ 

TRUE Â¬îÖòĈÈÃ÷ĈÚÿÜ»ÚÛäõêòØâìóËÚÉČóÂòÕĂÚÜ£ 2536 áóãĂÖ­Ëøćî ÛäõêòØÿØÿæÅîâÿîÿËöã Åîä°ÜîÿäËòćÚ 
ÉČóÂòÕ (âìóËÚ) ĀæñÿÃ­óÉÕØñÿÛöãÚĂÚÖæóÕìæòÂØäòßã°ð ĂÚÿÕøîÚÙòÚèóÅâ Ü£ 2536 āÕãĂË­ T́Aµ ÿÜ»ÚËøćîã¬î
ìæòÂØäòßã° Ì÷ćÈÖ¬îâó TRUE ăÕ­ØČóÂóäÜäòÛáóßæòÂêÔ°áóãĂÖ­ĀÛäÚÕ° Ǿäúµ ĀæñÿÜæöćãÚËøćîã¬îìæòÂØäòßã°Ăìâ¬
ÿÜ»Ú T́RUEµ ĂÚÿÕøîÚÿâêóãÚ Ü£ 2547 

Ô Ü¹ÉÉùÛòÚ TRUE âöØùÚÉÕØñÿÛöãÚØòĈÈëõĈÚ 133,474,621,856 ÛóØ ĀÛ¬ÈîîÂÿÜ»Úìù­ÚëóâòÎÉČóÚèÚ 
33,368,655,464 ìù­Ú âúæÅ¬óØöćÖäóăè­ìù­Úæñ 4 ÛóØ āÕãâöØùÚÉÕØñÿÛöãÚËČóäñĀæ­èÉČóÚèÚ 133,472,781,204 
ÛóØ ĀÛ¬ÈîîÂÿÜ»Úìù­ÚëóâòÎÉČóÚèÚ 33,368,195,301 ìù­Ú âúæÅ¬óØöćÖäóăè­ìù­Úæñ 4 ÛóØ 

ÙùäÂõÉìæòÂÃîÈ TRUE ĀæñÛäõêòØã¬îãÃîÈ TRUE (Ấæù¬âÛäõêòØØäúµ) ÜäñÂîÛÕ­èã 

ƴ Øäúâúà ÿîË:  ìÚ÷ćÈĂÚÝú­ÚČóÂóäĂì­ÛäõÂóäāØäéòßØ°ÿÅæøćîÚØöćÅùÔáóßëúÈÅäÛèÈÉäāÕãâöÅæøćÚÅèóâ×öć
ìæóÂìæóãã¬óÚëČóìäòÛÂóäĂì­ÛäõÂóäØöćÅäîÛÅæùâ ØòĈÈÅæøćÚã¬óÚÅèóâ×öćÖćČó (700 MHz 850 MHz 
áóãĂÖ­ëòÎÎóÂòÛÛäõêòØ āØäÅâÚóÅâĀì¬ÈËóÖõ ÉČóÂòÕ (âìóËÚ) (ŃTµ) Āæñ 900 MHz) ã¬óÚ
Åèóâ×öćÂæóÈ (1800 MHz 2100 MHz Āæñ 2600 MHz) Āæñã¬óÚÅèóâ×öćëúÈ (26 GHz) āÕãĂË­
ÿØÅāÚāæãöØöćØòÚëâòã āÕãÿÊßóñîã¬óÈãõćÈäñÛÛ 5G Āæñ 4G äèâ×÷ÈāÅäÈÃ¬óã Narrowband IoT 
(NB-IoT) âöāÅäÈÃ¬óãÅäîÛÅæùââóÂÂè¬óä­îãæñ 98 ÃîÈÜäñËóÂäăØã ĂÚ 77 ÉòÈìèòÕØòćèÜäñÿØé 

ƴ ØäúîîÚăæÚ°: Ýú­ÚČóÂóäĂì­ÛäõÂóäîõÚÿØîä°ÿÚĆÖÛäîÕĀÛÚÕ°ĀæñāÌæúËòćÚ ÿßøćîÖîÛëÚîÈÖ¬îÅèóâ
Ö­îÈÂóäÃîÈæúÂÅ­óØòćèăÜĀæñæúÂÅ­óîÈÅ°ÂäÝ¬óÚÚèòÖÂääâĀæñāÅäÈÃ¬óãăàÿÛîä°ÅùÔáóßëúÈĀæñ
ÅäîÛÅæùâØòćèÜäñÿØé 

ƴ ØäúèõËòćÚë°: Ýú­Ăì­ÛäõÂóäāØäØòéÚ°ĀÛÛÛîÂäòÛëâóËõÂĀæñØöèöÕõÉõØòæ äèâ×÷ÈÿÜ»ÚÝú­ÝæõÖÅîÚÿØÚÖ° 
Ì÷ćÈâöÅîÚÿØÚÖ°ÅùÔáóßëúÈìæóÂìæóãØòĈÈÖ¬óÈÜäñÿØéĀæñĂÚÜäñÿØé ÿßøćîÖîÛëÚîÈăæà«ëăÖæ°
ìæóÂìæóãäúÜĀÛÛĀæñÅèóâËøćÚËîÛØöćĀÖÂÖ¬óÈÂòÚÃîÈæúÂÅ­ó 

ƴ Øäú ÕõÉõØòæ Âäù®Ü: Ýú­Ăì­ÛäõÂóäÕõÉõØòæÅäÛèÈÉäØöćâù¬ÈĂì­ÛäõÂóäÝú­ÛäõāáÅ Ýú­Å­ó ĀæñîÈÅ°ÂäÙùäÂõÉ āÕãâö
ÙùäÂõÉìæòÂ ăÕ­ĀÂ¬ ĀßæÖàîä°âëøćîÕõÉõØòæ (Digital Media) ĀßæÖàîä°âØöćÿËøćîâäñìè¬óÈîîÚăæÚ°
ĀæñîîàăæÚ° (O2O) ßä­îâëõØÙõÜäñāãËÚ° ÿØÅāÚāæãöÂóäèõÿÅäóñì°Ã­îâúæ (Data Analytics) 
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ÕõÉõØòæāÌæúËòćÚ ÿØÅāÚāæãöÅèóâÜæîÕáòãØóÈăÌÿÛîä° (Cyber Security) ÙùäÂõÉÕõÉõØòæÿïæØ°ÅäÛ 
èÈÉä (Integrated Digital Health) äèâ×÷Èë×óÛòÚØäú ÕõÉõØòæ îÅóÿÕâö (TRUE Digital Academy) 

āÅäÈëä­óÈÂóä×øîìù­ÚÃîÈÂæù¬âÛäõêòØ TRUE Ô èòÚØöć 30 ÂòÚãóãÚ 2564 âöäóãæñÿîöãÕ ÕòÈÖ¬îăÜÚöĈ 

 
ìâóãÿìÖù: (1) ÛäõêòØØöćăâ¬âöÂõÉÂääâØóÈÙùäÂõÉ ĀÖ¬ãòÈâöÅèóâÉČóÿÜ»ÚÖ­îÈÅÈăè­ ăÕ­ĀÂ¬ ÛäõêòØ ïòØËõëòÚ âòæÖõâöÿÕöã ÿÌîä°èõë (ÜäñÿØéăØã)ÉČóÂòÕ 

(ä­îãæñ 100.00) ÛäõêòØ ïòØËõëòÚÿØÿæÅîââõèÚõÿÅËòÚë° (ÜäñÿØéăØã) ÉČóÂòÕ (ä­îãæñ 100.00) ÛäõêòØ ïòØËõëòÚ ÌöÿîØăèä°ÿæë 
âòæÖõâöÿÕöã ÉČóÂòÕ (ä­îãæñ 68.38) ÛäõêòØ ïòØËõëòÚ ăèä°ÿæë âòæÖõâöÿÕöã āïæÕõĈÈë° ÉČóÂòÕ (ä­îãæñ 92.50) Rosy Legend Limited 
(ä­îãæñ 100.00) Prospect Gain Limited (ä­îãæñ100.00) ÛäõêòØ ëâùØäÜäóÂóä âöÿÕöã Åîä°ÜîÿäËòćÚ ÉČóÂòÕ (ä­îãæñ 99.69) 
ÛäõêòØ ë¬îÈÕóè ÉČóÂòÕ (ä­îãæñ 99.72) Āæñ ÛäõêòØ ÿØÿæÿîĆÚ ÉõÿÚöãäõćÈ ĀîÚÕ° ÿÌîä°èõëÿÌë ÉČóÂòÕ (ä­îãæñ 100.00) 

 (2) ÛäõêòØØöćîãú¬ĂÚÂäñÛèÚÂóäËČóäñÛòÎËö ăÕ­ĀÂ¬ ÛäõêòØ ÿîÿÌöã îõÚāàÿÚĆØ ÉČóÂòÕ (ä­îãæñ 65.00) ÛäõêòØ ÛöÛîãÕ° ÌöÉö ÉČóÂòÕ  
(ä­îãæñ 84.67) ÛäõêòØ ÿäöãæ âúà ÉČóÂòÕ (ä­îãæñ 99.74) ÛäõêòØ Øäú èõëÖ­óë° (ä­îãæñ 100.00) ÉČóÂòÕ ÛäõêòØ Øäú ßòÛæõÅ Åîâ
âõèÚõÿÅËòćÚ ÉČóÂòÕ (ä­îãæñ 100.00) Āæñ ÛäõêòØ ÿØÿæÅîâ ÿÅÿîëÌö ÉČóÂòÕ (ä­îãæñ 34.39) 
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āÜäÕßõÉóäÔóÃ­îâúæÿßõćâÿÖõâÃîÈÂæù¬âÛäõêòØ TRUE ăÕ­ÉóÂäóãÈóÚÜäñÉČóÜ£ ĀæñÈÛÂóäÿÈõÚÊÛòÛ
ÖäèÉëîÛĀæñ/ìäøîëîÛØóÚÃîÈ TRUE ăÕ­ØöćÿèĆÛăÌÖ°ÃîÈëČóÚòÂÈóÚÅÔñÂääâÂóäÂČóÂòÛìæòÂØäòßã°Āæñ
ÖæóÕìæòÂØäòßã° (ë́ČóÚòÂÈóÚ Â.æ.Ö.µ) (www.sec.or.th) ĀæñÿèĆÛăÌÖ°ÃîÈÖæóÕìæòÂØäòßã°ð (www.set.or.th) 

3.3 èòÖ×ùÜäñëÈÅ°ĀæñÜäñāãËÚ°ØöćÅóÕè¬óÉñăÕ­äòÛÉóÂÂóäÅèÛÛäõêòØ  

3.3.1 ìæòÂÂóäÃòĈÚßøĈÚÑóÚĂÚÂóäÅèÛÛäõêòØ  

ÛäõêòØð Āæñ TRUE ÿìĆÚè¬óÂæù¬âÛäõêòØĂìâ¬ÉñÜäñÂîÛÙùäÂõÉāÕãã÷ÕìæòÂÂóäÃòĈÚßøĈÚÑóÚÕòÈÖ¬îăÜÚöĈ 
(Â) ìæòÂÿëäöáóßĂÚÂóäÜäñÂîÛÙùäÂõÉ: āÕãØòćèăÜÝú­ÜäñÂîÛÂóäã¬îââöëõØÙõÿëäöáóßĂÚÂóäÜäñÂîÛÙùäÂõÉÖóâØöć

äòÑÙääâÚúÎĀì¬ÈäóËîóÔóÉòÂäăØãäòÛäîÈ Āæñëóâóä×ÂČóìÚÕÚāãÛóãĀæñèóÈÂæãùØÙ°ĂÚØóÈÙùäÂõÉØöć
ÿìâóñëâĂì­ëîÕäòÛÂòÛëáóèÂóäÔ°ØöćÿÜæöćãÚĀÜæÈăÜÖæîÕÉÚëáóßÂóäĀÃ¬ÈÃòÚØöćëúÈÃ÷ĈÚ ÿßøćîßòÓÚóÙùäÂõÉĂì­
âöÅèóâÿÉäõÎ âòćÚÅÈ ĀæñãòćÈãøÚ 

(Ã) ìæòÂÂóäÉòÕØČóÛäõÂóäëóÙóäÔñ: ÙùäÂõÉāØäÅâÚóÅâÿÜ»ÚÛäõÂóäëóÙóäÔñÌ÷ćÈÉČóÿÜ»ÚÖ­îÈÅČóÚ÷È×÷ÈÅèóâ
Ö¬îÿÚøćîÈÃîÈÂóäĂì­ÛäõÂóä ÂóäßòÓÚó ĀæñÂóäÜäòÛÜäùÈÂóäĂì­ÛäõÂóäØöćâöÜäñëõØÙõáóßâóÂãõćÈÃ÷ĈÚîã¬óÈ
Ö¬îÿÚøćîÈ 

(Å) ìæòÂÛääêòØáõÛóæ: Ýú­ÜäñÂîÛÂõÉÂóäāØäÅâÚóÅâÖ­îÈÅČóÚ÷È×÷ÈÜäñāãËÚ°ÃîÈÝú­ĂË­ÛäõÂóäÂ¬îÚÜäñāãËÚ°ÃîÈ
ÖÚ äèâØòĈÈÖ­îÈÜäñÂîÛÙùäÂõÉÕ­èãÅèóâëùÉäõÖĀæñâöÜäñëõØÙõáóß Ì÷ćÈâöÅèóâāÜä¬ÈĂëÖäèÉëîÛăÕ­ Āæñ
ÅČóÚ÷È×÷ÈÅèóâäòÛÝõÕËîÛĀæñÜäñāãËÚ°ĂÚÿËõÈÙùäÂõÉ 

(È) ã÷ÕâòćÚĂÚìæòÂÅèóâËîÛÕ­èãÂÏìâóã: Ýú­ÜäñÂîÛÂõÉÂóäāØäÅâÚóÅâÖ­îÈÜÐõÛòÖõÖóâÂÏìâóãè¬óÕ­èãÂóä
ÜäñÂîÛÂõÉÂóäāØäÅâÚóÅâ ÂÏìâóãè¬óÕ­èãîÈÅ°ÂäÉòÕëääÅæøćÚÅèóâ×öćĀæñÂČóÂòÛÂóäÜäñÂîÛÂõÉÂóä
èõØãùÂäñÉóãÿëöãÈ èõØãùāØäØòéÚ° ĀæñÂõÉÂóäāØäÅâÚóÅâ ĀæñÜäñÂóéÃîÈÅÔñÂääâÂóäÂõÉÂóäÂäñÉóã
ÿëöãÈ ÂõÉÂóäāØäØòéÚ° ĀæñÂõÉÂóäāØäÅâÚóÅâĀì¬ÈËóÖõ (ẤëØË.µ) îã¬óÈÿÅä¬ÈÅäòÕ 

(É) ÂóäÅèÛÛäõêòØâöÉùÕâù¬ÈìâóãÿßøćîÖîÛëÚîÈÖ¬îÅèóâÖ­îÈÂóäØöćÿßõćâÃ÷ĈÚÃîÈÃ­îâúæĀæñÂóäÛäõÂóä Âóäë¬Èÿëäõâ
ÂóäĀÃ¬ÈÃòÚĂÚÙùäÂõÉāØäÅâÚóÅâ ÿßøćîĂì­Ýú­ÛäõāáÅăÕ­äòÛÛäõÂóäØöćâöÅùÔáóßĀæñëñÕèÂÖæîÕÉÚÂóäÜäòÛÖòè
îã¬óÈäèÕÿäĆèÖ¬îÚèòÖÂääâØóÈÿØÅāÚāæãö 

3.3.2 èòÖ×ùÜäñëÈÅ°ÃîÈÂóäÅèÛÛäõêòØ 

ÂóäÅèÛÛäõêòØĂÚÅäòĈÈÚöĈâöÉùÕâù¬ÈìâóãëČóÅòÎÿßøćîÜäòÛāÅäÈëä­óÈØóÈÙùäÂõÉÃîÈÛäõêòØð Āæñ TRUE ĀæñÂóäßòÓÚóÖ¬î
ãîÕÙùäÂõÉāØäÅâÚóÅâăÜëú¬ÂóäÿÜ»ÚÛäõêòØÿØÅāÚāæãö (Technology Company) ØöćëâÛúäÔ°Ì÷ćÈëóâóä×äòÛâøîÖ¬îÂóä
ÿÜæöćãÚĀÜæÈîã¬óÈäèÕÿäĆèĂÚÖæóÕ Āæñÿßøćîë¬ÈÿëäõâÂóäĀÃ¬ÈÃòÚÝ¬óÚØóÈÂóäßòÓÚóĀæñÿßõćâÜäñëõØÙõáóßÃîÈāÅäÈÃ¬óã 
ØòĈÈÚöĈ ÙùäÂõÉāØäÅâÚóÅâÉñãòÈÅÈÿÜ»ÚÙùäÂõÉØöćëČóÅòÎÃîÈÛäõêòØĂìâ¬ āÕãĂÚÃÔñÿÕöãèÂòÚ ÛäõêòØĂìâ¬Éñâù­ÈÿÚ­ÚÂóäßòÓÚó
ÙùäÂõÉÕ­óÚÿØÅāÚāæãöÿßõćâÿÖõâÌ÷ćÈÉñË¬èãëÚòÛëÚùÚÂóäÜÐõäúÜÕ­óÚÿØÅāÚāæãöÕõÉõØòæ (Digital Transformation) ÃîÈÜäñÿØé
ăØã Ì÷ćÈëîÕÅæ­îÈÂòÛãùØÙéóëÖä°ÜäñÿØéăØã 4.0 äèâØòĈÈÂóäëä­óÈîÈÅ°Åèóâäú­Õ­óÚèõØãóéóëÖä° ÿØÅāÚāæãö ĀæñÚèòÖÂääâ 
ÖæîÕÉÚëÚòÛëÚùÚÂóäßòÓÚóÕ­óÚÿéäêÑÂõÉÃîÈÜäñÿØéÿßøćîÿßõćâÃöÕÅèóâëóâóä×ĂÚÂóäĀÃ¬ÈÃòÚĂÚîùÖëóìÂääâÕõÉõØòæ 
ÚîÂÉóÂÚöĈ ÂóäÅèÛÛäõêòØâöèòÖ×ùÜäñëÈÅ°ĂÚÂóäßòÓÚóĀæñÖ¬îãîÕÙùäÂõÉáóãĂÖ­ÛäõêòØĂìâ¬ Ì÷ćÈăÕ­ĀÂ¬ Ü¹ÎÎóÜäñÕõêÑ° äñÛÛ
ÅæóèÕ°ÿØÅāÚāæãö îùÜÂäÔ°îòÉÊäõãñ ÿâøîÈîòÉÊäõãñ ĀæñÂóäë¬ÈÿëäõâÙùäÂõÉëÖóä°ØîòßĂÚÜäñÿØéăØã  

ÚîÂÉóÂèòÖ×ùÜäñëÈÅ°ìæòÂÃ­óÈÖ­Ú ÛäõêòØð Āæñ TRUE ÿìĆÚè¬óÂóäÅèÛÛäõêòØĂÚÅäòĈÈÚöĈâöÿìÖùÝæĀæñÅèóâÉČóÿÜ»Ú
ÿßøćîĂì­ÛääæùèòÖ×ùÜäñëÈÅ°Ö¬óÈ ą ÖæîÕÉÚÂóäÜäòÛÿÜæöćãÚÂóäÕČóÿÚõÚÈóÚĂì­ëîÕÅæ­îÈÂòÛëáóèÂóäÔ°ØöćÿÜæöćãÚĀÜæÈăÜ
îã¬óÈâöÚòãëČóÅòÎ Ì÷ćÈÉñÿÜ»ÚÜäñāãËÚ°Ö¬îÝú­ĂË­ÛäõÂóäĀæñÿéäêÑÂõÉÃîÈÜäñÿØéăØãĂÚèÈÂè­óÈÕ­èãÿË¬ÚÂòÚ 
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3.3.3 ÝæÂäñØÛĂÚØóÈÛèÂÃîÈÂóäÅèÛÛäõêòØ  

(Â) ÂóäÅèÛÛäõêòØĂÚÅäòĈÈÚöĈÉñË¬èãĂì­Ýú­ĂË­ÛäõÂóäØòćèÜäñÿØéăÕ­äòÛÜäñāãËÚ°ÉóÂÿØÅāÚāæãö 5G ØöćÅäîÛÅæùââóÂ
ãõćÈÃ÷ĈÚ ßä­îâÕ­èãÅùÔáóß Åèóâÿë×öãä ĀæñÅèóâÿäĆèāÅäÈÃ¬óãØöćÕöÂè¬óÿÕõâ ÂóäÅèÛÛäõêòØĂÚÅäòĈÈÚöĈÉñË¬èã
Ăì­ÛäõêòØĂìâ¬ëóâóä×æÈØùÚĂÚāÅäÈëä­óÈßøĈÚÑóÚăÕ­îã¬óÈäèÕÿäĆè Āæñëóâóä×ĂË­ÅæøćÚÅèóâ×öćØöćâöîãú¬ăÕ­
âóÂÂè¬óØöćÛäõêòØð ìäøî TRUE Éñëóâóä×ÕČóÿÚõÚÂóäăÕ­Õ­èãÖÚÿîÈìóÂăâ¬âöÂóäÅèÛÛäõêòØ 

(Ã) ÂóäÅèÛÛäõêòØÉñØČóĂì­ÛäõêòØð Āæñ TRUE ëóâóä×ÚČóÿëÚîÂóäÝëóÚÝæõÖáòÔÒ° ÛäõÂóä ĀæñëõØÙõ
ÜäñāãËÚ° ØöćâöÅùÔáóßîã¬óÈìæóÂìæóã (Convergence) Ăì­ĀÂ¬Ýú­ÛäõāáÅ ÖæîÕÉÚË¬èãßòÓÚóÂóäÕúĀææúÂÅ­ó
ØöćÕöÃ÷ĈÚÕ­èãÂóäĂË­ÜäñāãËÚ°ÉóÂÂóäÜäñëóÚÉùÕÿÕ¬ÚÃîÈØòĈÈëîÈÛäõêòØ ÖæîÕÉÚäñÛÛÚõÿèéĀæñĀßæÖàîä°â
ÂóäĂì­ÛäõÂóäØöćâöÃÚóÕĂìÎ¬Ã÷ĈÚ 

(Å) ÂóäÅèÛÛäõêòØÉñØČóĂì­ÛäõêòØð Āæñ TRUE ëóâóä×ĂË­ÜäñāãËÚ°ÉóÂØäòßãóÂäāÅäÈëä­óÈßøĈÚÑóÚä¬èâÂòÚ 
îóØõ ä­óÚÅ­óĀæñéúÚã°ÛäõÂóäØòćèÜäñÿØé ÛäõêòØð Āæñ TRUE Éñëóâóä×ÿÃ­ó×÷ÈÝú­ÛäõāáÅăÕ­âóÂÃ÷ĈÚ Āæñ
ÜäòÛÜäùÈÂóäÿÃ­ó×÷ÈÛäõÂóäāØäéòßØ°ÿÅæøćîÚØöćĀæñîõÚÿØîä°ÿÚĆÖ Ì÷ćÈëîÕÅæ­îÈÂòÛãùØÙéóëÖä°ÜäñÿØéăØã 4.0 
ĂÚÂóäßòÓÚóÿéäêÑÂõÉÕõÉõØòæĂì­ÿÃ­ó×÷ÈÜäñËóÂäØòćèÜäñÿØé ÂóäÅèÛÛäõêòØãòÈË¬èãĂì­îùÖëóìÂääâëóâóä×
ÖîÛëÚîÈÖ¬îÅèóâÖ­îÈÂóäØöćÿÜæöćãÚĀÜæÈÃîÈÖæóÕĂÚÜäñÿØéăØãÉóÂÂóäÿßõćâÃ÷ĈÚîã¬óÈÖ¬îÿÚøćîÈÃîÈÂóä
ĂË­îùÜÂäÔ°āØäéòßØ°ëâóä°ØāàÚĀæñÛäîÕĀÛÚÕ°ÿÅæøćîÚØöć 

(È) ÛäõêòØĂìâ¬ÉñâöÜäñëõØÙõáóßÕ­óÚÖ­ÚØùÚëúÈÃ÷ĈÚîã¬óÈâóÂ ØòĈÈĂÚÕ­óÚÖ­ÚØùÚÂóäÕČóÿÚõÚÈóÚĀæñÿÈõÚæÈØùÚÿâøćîâö
ÂóäÃãóãĀæñĂì­ÛäõÂóäāÅäÈÃ¬óã 5G Ì÷ćÈÉñË¬èãĂì­ëóâóä×ÂäñÉóãÖ­ÚØùÚÅÈØöćÃîÈÂóäæÈØùÚÌ÷ćÈâöâúæÅ¬óëúÈ
Õ­èãÂóäâöÑóÚÝú­ĂË­ÛäõÂóäØöćĂìÎ¬Ã÷ĈÚ ÚîÂÉóÂÚöĈ ÛäõêòØĂìâ¬Éñëóâóä×æÈØùÚăÕ­äèÕÿäĆèãõćÈÃ÷ĈÚĀæñĂÚäñÕòÛØöć
ÿßöãÈßîÿßøćîÿßõćâîòÖäóÝæÖîÛĀØÚÉóÂÂóäæÈØùÚ ÂóäÅèÛÛäõêòØĂÚÅäòĈÈÚöĈÉ÷ÈâöĀÚèāÚ­âØöćÉñË¬èãÿßõćâ
ÅùÔáóßÃîÈāÅäÈëä­óÈßøĈÚÑóÚĀæñÛäõÂóäÕ­óÚāØäÅâÚóÅâĂÚÜäñÿØéăØã ë¬ÈÝæĂì­ÜäñÿØéăØãîãú¬ĂÚÑóÚñ
Ýú­ÚČóÖæóÕÿâøćîÿÜäöãÛÿØöãÛÂòÛÜäñÿØéîøćÚĂÚáúâõáóÅÿîÿËöãÖñèòÚîîÂÿÊöãÈĂÖ­ 

(É) ÛäõêòØð Āæñ TRUE ÿìĆÚè¬óÂóäÅèÛÛäõêòØÿÜ»ÚèõÙöÂóäÕČóÿÚõÚÂóäØöćâöÜäñëõØÙõáóßâóÂØöćëùÕĂÚÂóäÚČó
ÜäñāãËÚ°ÕòÈÂæ¬óèÃ­óÈÖ­Úâóëú¬Ýú­ÛäõāáÅ ĂÚÃÔñØöćãòÈÅÈëóâóä×äòÂêóäñÕòÛÂóäĀÃ¬ÈÃòÚĂÚÖæóÕĀæñÖ­ÚØùÚ
ÂóäĂË­ÛäõÂóäÃîÈÝú­ĂË­ÛäõÂóäãòÈîãú¬ĂÚäñÕòÛÖćČó Õ­èãÂóääèâāÅäÈÃ¬óãĀæñäñÛÛăîØöÿÃ­óÕ­èãÂòÚ ë¬ÈÝæĂì­ÿÂõÕ
ÂóäÜäñìãòÕÉóÂÃÚóÕÃîÈÂóäÕČóÿÚõÚÈóÚÌ÷ćÈØČóĂì­ÛäõêòØĂìâ¬ÕČóÿÚõÚÈóÚÕ­èãÖ­ÚØùÚØöćÖćČóæÈĂÚäñãñãóèĂÚ
ÃÔñØöćëóâóä×Ăì­ÛäõÂóäæúÂÅ­óăÕ­ÕöãõćÈÃ÷ĈÚ ÃÚóÕÂóäÕČóÿÚõÚÈóÚØöćĂìÎ¬Ã÷ĈÚØČóĂì­ÛäõêòØĂìâ¬âöÃöÕÅèóâëóâóä×
ĂÚÂóäæÈØùÚĂÚÿØÅāÚāæãöĀæñāÅäÈÃ¬óãĂìâ¬ ą ĂÚÃÔñØöćëóâóä×ßòÓÚóĀæñëä­óÈëääÅ°ÚèòÖÂääâÕ­óÚ
ÝæõÖáòÔÒ°ĀæñÛäõÂóäîã¬óÈÖ¬îÿÚøćîÈ 

3.3.4 ÜäñāãËÚ°Ö¬îÜäñÿØé 

ÂóäÅèÛÛäõêòØÉñÿÜ»ÚÂóäÿëäõâëä­óÈéòÂãáóßÃîÈáóÅÙùäÂõÉĀæñÝú­ÜäñÂîÛÂóäÕ­óÚÕõÉõØòæÃîÈăØãĂì­ĀÃĆÈĀÂä¬ÈâóÂ
ãõćÈÃ÷ĈÚ āÕãÂóäâù¬Èë¬ÈÿëäõâèòÓÚÙääâĀæñëáóßĀèÕæ­îâĂÚÂóäëä­óÈëääÅ°ÚèòÖÂääâÃîÈÜäñÿØé ĀæñÕ÷ÈÕúÕÛùÅæóÂäËòĈÚĀÚè
ìÚ­óÉóÂØòćèāæÂĂì­ÿÃ­óâóÜäñÂîÛÙùäÂõÉĂÚÜäñÿØéăØã āÕãÛäõêòØĂìâ¬Éñëä­óÈëääÅ°Āæñë¬ÈÿëäõâÚèòÖÂääâĀæñÿØÅāÚāæãö
ĂÚÕ­óÚÖ¬óÈ ą ØöćÉñÿÜ»ÚÜäñāãËÚ°Ö¬îÝú­ĂË­ÛäõÂóäËóèăØã ĀæñëÚòÛëÚùÚÅèóâßãóãóâÃîÈÜäñÿØéăØãĂÚÂóäÿÜ»ÚéúÚã°ÂæóÈ
Õ­óÚÿØÅāÚāæãöĂÚäñÕòÛáúâõáóÅ äèâØòĈÈÉñË¬èãëÚòÛëÚùÚÛØÛóØÝú­ÚČóÕ­óÚÕõÉõØòæÃîÈÜäñÿØéăØã āÕãÚČóÅèóâÂ­óèìÚ­óÃîÈ
ÿØÅāÚāæãöäñÕòÛāæÂâóßòÓÚóÛäõÂóäĂì­Ú¬óÕ÷ÈÕúÕĂÉĀæñÿÜ»ÚÝæõÖáòÔÒ°ØöćâöÅùÔáóßëúÈ ÚîÂÉóÂÚöĈÛäõêòØĂìâ¬Éñëóâóä×
äñÕâØùÚÿßøćîæÈØùÚĂÚÙùäÂõÉëÖóä°ØîòßÕ­óÚÕõÉõØòæØöćâöéòÂãáóßĀæñâù¬ÈÿÚ­ÚĂÚÂóäëä­óÈëääÅ°ÝæõÖáòÔÒ°ĀæñÛäõÂóäĂìâ¬ ą 
ÿßøćîÜäñāãËÚ°ÃîÈÝú­ĂË­ÛäõÂóäËóèăØã 
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3.3.5 ÂóäÝëóÚÛäõÂóä (Convergence) ĂÚÖæóÕÛäõÂóäëøćîëóäÖ¬óÈ ą ĀæñÂóäĀÃ¬ÈÃòÚÂòÛÝú­Ăì­ÛäõÂóääñÕòÛāæÂ 

ÛäõêòØð Āæñ TRUE âöÅèóâÉČóÿÜ»ÚÖ­îÈÜäòÛÖòèĀæñÖîÛëÚîÈîã¬óÈäèÕÿäĆèÖ¬îĀäÈÂÕÕòÚÕ­óÚÂóäĀÃ¬ÈÃòÚØöćÿßõćâ
Ã÷ĈÚîãú¬ÖæîÕÿèæóÉóÂÂóäÝëóÚÂóäĂì­ÂóäĂì­ÛäõÂóäāØäÅâÚóÅâĀÛÛÜäñÉČóØöć (Fixed) ĀÛÛÿÅæøćîÚØöć (Mobile) ĀæñÂóä
Ăì­ÛäõÂóäÝ¬óÚîõÚÿØîä°ÿÚĆÖĂÚäúÜĀÛÛ OTT (over-the-top)  ØòĈÈÚöĈ ĂÚÜ¹ÉÉùÛòÚÝú­ÜäñÂîÛÂóäāØäÅâÚóÅâÃîÈÜäñÿØéăØã
Ö­îÈÿÝËõÎÂòÛÂóäĀÃ¬ÈÃòÚØöćÿÃ­âÃ­ÚÉóÂÝú­Ăì­ÛäõÂóäĀßæÖàîä°âÕõÉõØòæäñìè¬óÈÜäñÿØéäóãĂìÎ¬ (ÿË¬Ú Line Meta Google 
Āæñ Tencent) Ì÷ćÈĂì­ÛäõÂóäÕõÉõØòæĀÂ¬Ýú­ĂË­ÛäõÂóäāÕãÖäÈ ÛäõÂóäÿìæ¬óÚöĈĀÃ¬ÈÃòÚÂòÛÛäõÂóäāØäÅâÚóÅâĀÛÛÕòĈÈÿÕõâÃîÈÝú­
Ăì­ÛäõÂóäāØäéòßØ°ÿÅæøćîÚØöć (ÿË¬Ú ÛäõÂóäëøćîëóäÕ­èãÃ­îÅèóâĀæñÿëöãÈ) Ýú­Ăì­ÛäõÂóäĀßæÖàîä°âÕõÉõØòæäñÕòÛāæÂÿìæ¬óÚöĈâö
ÅèóâăÕ­ÿÜäöãÛĂÚÂóäĂË­ÜäñāãËÚ°ÉóÂÂóäÕČóÿÚõÚÈóÚäñÕòÛāæÂÿßøćîÚČóÿëÚîÛäõÂóäĂìâ¬ ą ĂÚÖæóÕăØã ÂóäÅèÛÛäõêòØÉñ
ØČóĂì­ÛäõêòØð Āæñ TRUE ëóâóä×ÜäñëóÚäèâØäòßãóÂä ØòÂêñÅèóâËČóÚóÎ ĀæñÅèóâÿËöćãèËóÎ ÿßøćîÚČóÿëÚîëõÚÅ­ó
ĀæñÛäõÂóäÕõÉõØòæĀÂ¬Ýú­ĂË­ÛäõÂóä ĀæñäòÛâøîÂòÛÅèóâØ­óØóãÉóÂÂóäĀÃ¬ÈÃòÚÃîÈÝú­Ăì­ÛäõÂóäÕõÉõØòæäñÕòÛāæÂËòĈÚÚČó 

3.4 ÃòĈÚÖîÚĀæñäñãñÿèæóĂÚÂóäÕČóÿÚõÚÂóäÅèÛÛäõêòØ 

ÂóäÅèÛÛäõêòØäñìè¬óÈÛäõêòØð Āæñ TRUE ÉñÕČóÿÚõÚÂóäÖóâÃòĈÚÖîÚáóãĂÖ­ÛØÛòÎÎòÖõÃîÈ ß.ä.Û. ÛäõêòØâìóËÚ 
ĀæñÜÐõÛòÖõÖóâÂÏìâóãîøćÚØöćÿÂöćãèÃ­îÈÂòÛÂóäÅèÛÛäõêòØ 

3.4.1 ÃòĈÚÖîÚÂóäÕČóÿÚõÚÂóäØöćëČóÅòÎĂÚÂóäÅèÛÛäõêòØäñìè¬óÈÛäõêòØð Āæñ TRUE áóãĂÖ­ÛØÛòÎÎòÖõÃîÈ ß.ä.Û. 

ÛäõêòØâìóËÚ 

(1) ÂóäÜäñËùâÝú­×øîìù­ÚÃîÈĀÖ¬æñÛäõêòØØöćÉñÅèÛÂòÚÿßøćîßõÉóäÔóîÚùâòÖõÂóäÅèÛÛäõêòØĀæñÂóäÕČóÿÚõÚÂóäØöć
ÿÂöćãèÃ­îÈÂòÛÂóäÅèÛÛäõêòØ 

ÛäõêòØð Āæñ TRUE ÉñÿëÚîĂì­ØöćÜäñËùâÝú­×øîìù­ÚßõÉóäÔóîÚùâòÖõÂóäÅèÛÛäõêòØĀæñÂóäÕČóÿÚõÚÂóäØöć
ÿÂöćãèÃ­îÈÂòÛÂóäÅèÛÛäõêòØ Ì÷ćÈäèâ×÷ÈÂóäæÕØùÚÉÕØñÿÛöãÚāÕãÂóäÖòÕìù­ÚØöćãòÈâõăÕ­ÚČóîîÂÉČóìÚ¬óãĀæñÂóä
ĀÂ­ăÃìÚòÈëøîÛäõÅÔì°ëÚÙõ ØòĈÈÚöĈ ÂóäÅèÛÛäõêòØÖ­îÈăÕ­äòÛâÖõîÚùâòÖõÉóÂØöćÜäñËùâÝú­×øîìù­ÚÃîÈÛäõêòØð Āæñ 
TRUE Õ­èãÅñĀÚÚÿëöãÈăâ¬Ú­îãÂè¬óëóâĂÚëöćÃîÈÉČóÚèÚÿëöãÈØòĈÈìâÕÃîÈÝú­×øîìù­ÚÌ÷ćÈâóÜäñËùâĀæñâöëõØÙõîîÂ
ÿëöãÈæÈÅñĀÚÚÖóâÛØÛòÎÎòÖõÃîÈ ß.ä.Û. ÛäõêòØâìóËÚ  

(2) ÂóäĀÉ­ÈâÖõØöćÜäñËùâÝú­×øîìù­ÚÌ÷ćÈîÚùâòÖõÂóäÅèÛÛäõêòØÖ¬îÿÉ­óìÚöĈÃîÈÛäõêòØð Āæñ TRUE 

 ÛäõêòØð Āæñ TRUE Ö­îÈÕČóÿÚõÚÂóäë¬ÈìÚòÈëøîĀÉ­ÈâÖõØöćÜäñËùâÝú­×øîìù­ÚÌ÷ćÈîÚùâòÖõÂóäÅèÛÛäõêòØăÜãòÈ
ÿÉ­óìÚöĈÃîÈÛäõêòØð Āæñ TRUE áóãĂÚ 14 èòÚÚòÛĀÖ¬èòÚØöćØöćÜäñËùâÝú­×øîìù­ÚæÈâÖõîÚùâòÖõÂóäÅèÛÛäõêòØ āÕã
ÂČóìÚÕÿèæóĂì­ë¬ÈÅČóÅòÕÅ­óÚáóãĂÚëîÈÿÕøîÚÚòÛĀÖ¬èòÚØöćăÕ­äòÛìÚòÈëøîĀÉ­ÈâÖõÚòĈÚ āÕãÛäõêòØð Āæñ TRUE 
ÉñÖ­îÈāÇêÔóâÖõØöćÜäñËùâÝú­×øîìù­ÚÕòÈÂæ¬óèØóÈìÚòÈëøîßõâß°áóãĂÚÂČóìÚÕÿèæó 14 èòÚÚòĈÚÕ­èã ØòĈÈÚöĈ ìóÂ
ÿÉ­óìÚöĈâöÂóäÅòÕÅ­óÚÂóäÅèÛÛäõêòØ ß.ä.Û. ÛäõêòØâìóËÚ ÂČóìÚÕĂì­ ÛäõêòØð Āæñ/ìäøî TRUE (Āæ­èĀÖ¬
ÂäÔö) ÉñÖ­îÈÕČóÿÚõÚÂóäËČóäñìÚöĈìäøîĂì­ÜäñÂòÚÿßøćîìÚöĈÚòĈÚÿßøćîØöćÉñëóâóä×ÕČóÿÚõÚÂóäÅèÛÛäõêòØÖ¬îăÜăÕ­ 

(3) ÂóäÉòÕĂì­âöÝú­äòÛÌøĈîìù­ÚÉóÂÝú­×øîìù­ÚØöćÅòÕÅ­óÚāÕãÛäõêòØð Āæñ TRUE 

ìóÂØöćÜäñËùâÝú­×øîìù­ÚÃîÈÛäõêòØð Āæñ TRUE âöâÖõîÚùâòÖõÂóäÅèÛÛäõêòØ ĀÖ¬âöÝú­×øîìù­ÚØöćÅòÕÅ­óÚ ÛäõêòØ
ð Āæñ TRUE ÉñÖ­îÈÉòÕĂì­âöÝú­äòÛÌøĈîìù­ÚÃîÈÛäõêòØð Āæñ/ìäøî TRUE (Āæ­èĀÖ¬ÂäÔö) ÉóÂÝú­×øîìù­ÚØöćÅòÕÅ­óÚĂÚ
äóÅóìù­ÚØöćÌøĈîÃóãĂÚÖæóÕìæòÂØäòßã°Āì¬ÈÜäñÿØéăØã (Ö́æóÕìæòÂØäòßã°ðµ) ÅäòĈÈëùÕØ­óãÂ¬îÚèòÚØöćØöćÜäñËùâÝú­
×øîìù­ÚÃîÈÛäõêòØð ÉñâöâÖõîÚùâòÖõÂóäÅèÛÛäõêòØ (ä́óÅóäòÛÌøĈîµ) Ì÷ćÈĂÚÂäÔöÚöĈÅøîèòÚØöć 1 ÿâêóãÚ 2565 Öóâ
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âóÖäó 146 èääÅëîÈ Āì¬Èß.ä.Û. ÛäõêòØâìóËÚ îã¬óÈăäÂĆÖóâ ĂÚÂäÔöØöćÝú­×øîìù­ÚØöćÅòÕÅ­óÚÃîÈÛäõêòØð Āæñ/
ìäøî TRUE (Āæ­èĀÖ¬ÂäÔö) ăâ¬Ãóãìù­ÚÃîÈÖÚĂì­ĀÂ¬Ýú­äòÛÌøĈîìù­ÚáóãĂÚ 14 èòÚÚòÛÉóÂèòÚØöćăÕ­äòÛÅČóÿëÚîÌøĈî
ÉóÂÝú­äòÛÌøĈîìù­Ú ÛäõêòØð Āæñ TRUE Éñëóâóä×ÕČóÿÚõÚÂóäÅèÛÛäõêòØÖ¬îăÜăÕ­ āÕãĂì­×øîè¬óÝú­×øîìù­ÚØöćÅòÕÅ­óÚ
ÿÜ»ÚÝú­×øîìù­ÚÃîÈÛäõêòØĂìâ¬áóãìæòÈÉóÂÂóäÉÕØñÿÛöãÚÂóäÅèÛÛäõêòØĀæ­èÿëäĆÉ 

ĂÚÂóäÚöĈ ÛäõêòØ ÌõØäõÚ ÿèÚÿÉîä° āïæÕõĈÈë° ÉČóÂòÕ Āæñ Citrine Investment SG Pte Ltd Ì÷ćÈÿÜ»ÚÛäõêòØ
ä¬èâØùÚ (Joint Venture Company) äñìè¬óÈ TnA Āæñ CPH ăÕ­ĀëÕÈÅèóâÜäñëÈÅ°ØöćÉñÿÜ»ÚÝú­äòÛÌøĈîìù­ÚÉóÂ
Ýú­×øîìù­ÚØöćÅòÕÅ­óÚÃîÈÛäõêòØð Āæñ TRUE áóãĂÖ­Ã­îÂČóìÚÕĀæñÿÈøćîÚăÃÌ÷ćÈÛäõêòØð Āæñ TRUE ăÕ­ÿÜ¢ÕÿÝã
Ö¬îÖæóÕìæòÂØäòßã°ð ÿâøćîèòÚØöć 18 ÂùâáóßòÚÙ° 2565  

 ØòĈÈÚöĈ Ýú­äòÛÌøĈîìù­ÚÉñäòÛÌøĈîìù­ÚÉóÂÝú­×øîìù­ÚØöćÅòÕÅ­óÚáóãìæòÈÂóäØČóÅČóÿëÚîÌøĈîìæòÂØäòßã°ØòĈÈìâÕ āÕã
ëâòÅäĂÉāÕãÝú­ØČóÅČóÿëÚîÌøĈîÿëäĆÉëõĈÚæÈ ØòĈÈÚöĈ ÂóäØČóÅČóÿëÚîÌøĈîìæòÂØäòßã°ØòĈÈìâÕāÕãëâòÅäĂÉâöèòÖ×ùÜäñëÈÅ°
ÿßøćîÿÜ¢ÕāîÂóëĂì­Ýú­×øîìù­ÚÃîÈÛäõêòØð Øöćăâ¬ÜäñëÈÅ°Éñ×øîìù­ÚĂÚÛäõêòØĂìâ¬Ãóãìù­ÚÃîÈÖÚĂÚäñìè¬óÈÂóäØČó
ÅČóÿëÚîÌøĈîìæòÂØäòßã°ØòĈÈìâÕāÕãëâòÅäĂÉÚîÂÿìÚøîÉóÂÂóäÃóãìù­ÚĂÚÑóÚñÝú­×øîìù­ÚØöćÅòÕÅ­óÚĂì­ĀÂ¬Ýú­äòÛÌøĈî
ìù­Ú āÜäÕßõÉóäÔóäóãæñÿîöãÕÿßõćâÿÖõâÿÂöćãèÂòÛÂóäØČóÅČóÿëÚîÌøĈîìæòÂØäòßã°ØòĈÈìâÕāÕãëâòÅäĂÉÉóÂÃ¬óè
ÜäñÂóéÃîÈÛäõêòØð Ì÷ćÈÜäñÂóéÝ¬óÚØóÈÿèĆÛăÌÖ°ÃîÈÖæóÕìæòÂØäòßã°ð ÿâøćîèòÚØöć 22 ßåéÉõÂóãÚ 2564 

ĂÚÂóäÚöĈ äóÅóäòÛÌøĈîØöćÉñÿëÚîÖ¬îÝú­×øîìù­ÚØöćÅòÕÅ­óÚÃîÈÛäõêòØð îóÉâöäóÅóÖćČóÂè¬óìäøîëúÈÂè¬óäóÅó
ÿëÚîÌøĈîìù­ÚĂÚÂóäØČóÅČóÿëÚîÌøĈîìæòÂØäòßã°ØòĈÈìâÕÃîÈāÕãëâòÅäĂÉØöćäóÅóìù­Úæñ 47.76 ÛóØăÕ­ ÿÚøćîÈÉóÂ
äóÅóäòÛÌøĈîÉñÿØ¬óÂòÛäóÅóìù­ÚÃîÈÛäõêòØð ØöćÌøĈîÃóãĂÚÖæóÕìæòÂØäòßã°ð ÅäòĈÈëùÕØ­óã Ô èòÚØöć 1 ÿâêóãÚ 
2565 Ì÷ćÈÿÜ»ÚèòÚÂ¬îÚØöćØöćÜäñËùâÝú­×øîìù­ÚÃîÈÛäõêòØð Āæñ TRUE ÉñâöâÖõîÚùâòÖõÂóäÅèÛÛäõêòØ 

ØòĈÈÚöĈ ÂóääòÛÌøĈîìù­ÚÉóÂÝú­×øîìù­ÚØöćÅòÕÅ­óÚ îóÉØČóĂì­ëòÕë¬èÚÂóä×øîìù­ÚÃîÈÝú­äòÛÌøĈîìù­Ú (äèâ×÷ÈÛùÅÅæ
ÖóââóÖäó 258 Āì¬ÈßäñäóËÛòÎÎòÖõìæòÂØäòßã°ĀæñÖæóÕìæòÂØäòßã° ß.é. 2535 (äèâØòĈÈØöćăÕ­ĀÂ­ăÃÿßõćâÿÖõâ) 
ĀæñÛùÅÅæØöćÂäñØČóÂóää¬èâÂòÚ (Concert Party) ÃîÈÝú­äòÛÌøĈîìù­Ú) ĂÚÛäõêòØð Āæñ/ìäøî TRUE (Āæ­èĀÖ¬ÂäÔö) 
×÷ÈìäøîÃ­óâÉùÕØöćØČóĂì­Ýú­äòÛÌøĈîìù­ÚâöìÚ­óØöćÖ­îÈØČóÅČóÿëÚîÌøĈîìæòÂØäòßã°ØòĈÈìâÕ (Âæ¬óèÅøî ä­îãæñ 50 ìäøîä­îã
æñ 75 ÃîÈÉČóÚèÚëõØÙõîîÂÿëöãÈØòĈÈìâÕĂÚÛäõêòØð Āæñ/ìäøî TRUE (Āæ­èĀÖ¬ÂäÔö)) îã¬óÈăäÂĆÖóâ Ýú­äòÛÌøĈî
ìù­ÚÉñăâ¬âöìÚ­óØöćÖ­îÈØČóÅČóÿëÚîÌøĈîìæòÂØäòßã°ØòĈÈìâÕÃîÈÛäõêòØð Āæñ/ìäøî TRUE (Āæ­èĀÖ¬ÂäÔö) Ì÷ćÈÿÜ»Ú
ÝæâóÉóÂÂóääòÛÌøĈîìù­ÚĂÚÛäõêòØð Āæñ/ìäøî TRUE ÉóÂÝú­×øîìù­ÚØöćÅòÕÅ­óÚ ÿÚøćîÈÉóÂÝú­äòÛÌøĈîìù­ÚăÕ­äòÛÂóä
Ý¬îÚÝòÚìÚ­óØöćĂÚÂóäØČóÅČóÿëÚîÌøĈîìæòÂØäòßã°ØòĈÈìâÕÕòÈÂæ¬óèÉóÂëČóÚòÂÈóÚ Â.æ.Ö. ÿâøćîèòÚØöć 17 âöÚóÅâ 
2565 

ÚîÂÉóÂÚöĈ áóãìæòÈÉóÂÂóääòÛÌøĈîìù­ÚÉóÂÝú­×øîìù­ÚØöćÅòÕÅ­óÚĀæ­èÿëäĆÉ Ýú­äòÛÌøĈîìù­ÚâöĀÝÚØöćÉñÃóãìù­Ú
ØòĈÈìâÕØöćäòÛÌøĈîÉóÂÝú­×øîìù­ÚØöćÅòÕÅ­óÚĂì­ĀÂ¬Ýú­ØČóÅČóÿëÚîÌøĈîÖ¬îăÜ 

(4) ÂóäÜäñËùâÝú­×øîìù­Úä¬èâÃîÈÛäõêòØð Āæñ TRUE 

ÿâøćîÛäõêòØð Āæñ TRUE ăÕ­ÕČóÿÚõÚÂóäÖóâÃòĈÚÖîÚÃ­óÈÖ­ÚĀæ­è âóÖäó 148 Āì¬Èß.ä.Û. ÛäõêòØâìóËÚ 
ÂČóìÚÕĂì­ÜäñÙóÚÂääâÂóäÃîÈÛäõêòØð ĀæñÃîÈ TRUE ÿäöãÂÜäñËùâÝú­×øîìù­ÚÃîÈÛäõêòØð Āæñ TRUE Ăì­âó
ÜäñËùâä¬èâÂòÚÿßøćîßõÉóäÔóÿäøćîÈÕòÈÖ¬îăÜÚöĈ 

(Â) ÂóäÉòÕëääìù­ÚÃîÈÛäõêòØĂìâ¬Ăì­ĀÂ¬Ýú­×øîìù­Ú 
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(Ã) ËøćîÃîÈÛäõêòØĂìâ¬ āÕãÉñĂË­ËøćîĂìâ¬ìäøîÉñĂË­ËøćîÿÕõâÃîÈÛäõêòØĂÕÛäõêòØìÚ÷ćÈØöćÉñÅèÛÂòÚÂĆăÕ­ 

(Å) èòÖ×ùÜäñëÈÅ°ÃîÈÛäõêòØĂìâ¬ 

(È) ØùÚÃîÈÛäõêòØĂìâ¬āÕãÉñÖ­îÈâöØùÚăâ¬Ú­îãÂè¬óØùÚÉÕØñÿÛöãÚËČóäñĀæ­èÃîÈÛäõêòØØöćÉñÅèÛÂòÚØòĈÈìâÕ

äèâÂòÚ Āæñ×­óÛäõêòØØöćÉñÅèÛÂòÚăÕ­ÚČóìù­ÚîîÂÉČóìÚ¬óãÅäÛÖóâÉČóÚèÚØöćÉÕØñÿÛöãÚăè­Āæ­èÉñÿßõćâØùÚ

ĂÚÅäóèÿÕöãèÂòÚÚöĈÂĆăÕ­ 

(É) ìÚòÈëøîÛäõÅÔì°ëÚÙõÃîÈÛäõêòØĂìâ¬ 

(Ê) Ã­îÛòÈÅòÛÃîÈÛäõêòØĂìâ¬ 

(Ë) ÿæøîÂÖòĈÈÂääâÂóäÃîÈÛäõêòØĂìâ¬ 

(Ì) ÿæøîÂÖòĈÈÝú­ëîÛÛòÎËöÃîÈÛäõêòØĂìâ¬  

(Í) ÿäøćîÈîøćÚ ą ØöćÉČóÿÜ»ÚĂÚÂóäÅèÛÛäõêòØ (×­óâö) 

ØòĈÈÚöĈ ÂóäÜäñËùâÝú­×øîìù­Úä¬èâÉñÖ­îÈÕČóÿÚõÚÂóäĂì­ÿëäĆÉëõĈÚáóãĂÚ 6 ÿÕøîÚÚòÛĀÖ¬èòÚØöćØöćÜäñËùâÝú­×øîìù­Ú
ÃîÈÛäõêòØð ìäøîèòÚØöćØöćÜäñËùâÝú­×øîìù­ÚÃîÈÃîÈ TRUE ăÕ­æÈâÖõĂì­ÅèÛÂòÚÿÜ»ÚäóãìæòÈëùÕ ÿè­ÚĀÖ¬ØöćÜäñËùâÝú­
×øîìù­Úä¬èâÂòÚæÈâÖõĂì­ÃãóãÿèæóîîÂăÜ ĀÖ¬ÿâøćîäèâÿèæóØòĈÈìâÕĀæ­èÖ­îÈăâ¬ÿÂõÚìÚ÷ćÈÜ£ 

ØòĈÈÚöĈ ß.ä.Û. ÛäõêòØâìóËÚ ãòÈÂČóìÚÕÕ­èãè¬óĂÚÂóäÜäñËùâÝú­×øîìù­Úä¬èâÿßøćîßõÉóäÔóÿäøćîÈÖ¬óÈ ą Ăì­ÚČó
ÛØÛòÎÎòÖõè¬óÕ­èãÂóäÚòĈÚ ą âóĂË­ÛòÈÅòÛāÕãîÚùāæâ ÿè­ÚĀÖ¬ÿäøćîÈØöćÛòÎÎòÖõăè­ÕòÈÖ¬îăÜÚöĈ  

(1) ë×óÚØöćØöćÉñĂË­ÿÜ»ÚØöćÜäñËùâÖ­îÈîãú¬ĂÚØ­îÈØöćîòÚÿÜ»ÚØöćÖòĈÈëČóÚòÂÈóÚĂìÎ¬ ìäøîÉòÈìèòÕĂÂæ­ÿÅöãÈÃîÈ

ÛäõêòØĂÕÛäõêòØìÚ÷ćÈØöćÉñÅèÛÂòÚ 

(2) Ö­îÈâöÝú­×øîìù­ÚÌ÷ćÈâöìù­ÚÚòÛäèâÂòÚăÕ­ăâ¬Ú­îãÂè¬óÂ÷ćÈìÚ÷ćÈÃîÈÉČóÚèÚìù­ÚØöćÉČóìÚ¬óãăÕ­ØòĈÈìâÕÃîÈ

ÛäõêòØØöćÉñÅèÛÂòÚâóÜäñËùâ É÷ÈÉñÿÜ»ÚîÈÅ°ÜäñËùâ 

(3) Ăì­Ýú­×øîìù­ÚÌ÷ćÈâóÜäñËùâÿæøîÂÝú­×øîìù­ÚÅÚìÚ÷ćÈÿÜ»ÚÜäñÙóÚĂÚØöćÜäñËùâ Āæñ 

(4) ÂóäèõÚõÉÊòãËöĈÃóÕÃîÈØöćÜäñËùâ Ăì­×øîÿëöãÈÃ­óÈâóÂÃîÈÝú­×øîìù­ÚÌ÷ćÈâóÜäñËùâÖóâÃ­î (2) 

(5) Âóäë¬ÈâîÛÂõÉÂóä 

ß.ä.Û. ÛäõêòØâìóËÚ ÂČóìÚÕĂì­ÅÔñÂääâÂóäÃîÈÛäõêòØð Āæñ TRUE Ö­îÈë¬ÈâîÛÂõÉÂóä Øäòßã°ëõÚ 
ÛòÎËö ÿîÂëóä ĀæñìæòÂÑóÚÖ¬óÈ ą ÃîÈÛäõêòØĂì­ĀÂ¬ÅÔñÂääâÂóäÃîÈÛäõêòØĂìâ¬áóãĂÚ 7 èòÚÚòÛĀÖ¬èòÚØöć
ÿëäĆÉëõĈÚÂóäÜäñËùâÝú­×øîìù­Úä¬èâÂòÚ 

(6) ÂóäÉÕØñÿÛöãÚÂóäÅèÛÛäõêòØĀæñÝæÃîÈÂóäÉÕØñÿÛöãÚ 

ÅÔñÂääâÂóäÃîÈÛäõêòØĂìâ¬ÉñÖ­îÈÕČóÿÚõÚÂóäÉÕØñÿÛöãÚÂóäÅèÛÛäõêòØßä­îâÂòÛãøćÚìÚòÈëøîÛäõÅÔì°
ëÚÙõ ĀæñÃ­îÛòÈÅòÛØöćØöćÜäñËùâÝú­×øîìù­Úä¬èâăÕ­ßõÉóäÔóîÚùâòÖõĀæ­èÖ¬îÚóãØñÿÛöãÚÛäõêòØâìóËÚ áóãĂÚ 14 
èòÚÚòÛĀÖ¬èòÚØöćÿëäĆÉëõĈÚÂóäÜäñËùâÝú­×øîìù­Úä¬èâÂòÚ ÿâøćîÚóãØñÿÛöãÚÛäõêòØâìóËÚäòÛÉÕØñÿÛöãÚÂóä 
ÅèÛÛäõêòØĀæ­è ÛäõêòØð Āæñ TRUE ÉñìâÕëáóßÉóÂÂóäÿÜ»ÚÚõÖõÛùÅÅæ ĀæñÚóãØñÿÛöãÚÉñÛòÚØ÷Âìâóã
ÿìÖùăè­ĂÚØñÿÛöãÚ ØòĈÈÚöĈ ÿâøćîÂóäÉÕØñÿÛöãÚĀæ­èÿëäĆÉ ÛäõêòØĂìâ¬ÉñăÕ­ăÜØòĈÈØäòßã°ëõÚ ìÚöĈ ëõØÙõ ìÚ­óØöćĀæñ
ÅèóâäòÛÝõÕËîÛÃîÈÛäõêòØð Āæñ TRUE ØòĈÈìâÕ  



äóãÈóÚÅèóâÿìĆÚØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÿÂöćãèÂòÛÂóäÅèÛÛäõêòØ      ÛäõêòØ āØÿØõćæ ĀîĆÅÿÌĆë ÅîââúÚõÿÅËòćÚ ÉČóÂòÕ (âìóËÚ)  

 

 

  

20 

ëäùÜÃòĈÚÖîÚÂóäÕČóÿÚõÚÂóäØöćëČóÅòÎĂÚÂóäÅèÛÛäõêòØÖóâ ß.ä.Û. ÛäõêòØâìóËÚ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ØöćÜäñËùâÝú­×øîìù­ÚÃîÈÛäõêòØð îÚùâòÖõÂóäÅèÛÛäõêòØÕ­èãÅñĀÚÚÿëöãÈ
ăâ¬Ú­îãÂè¬óëóâĂÚëöćÃîÈÉČóÚèÚÿëöãÈØòĈÈìâÕÃîÈÝú­×øîìù­ÚÌ÷ćÈâóÜäñËùâ

ĀæñâöëõØÙõîîÂÿëöãÈæÈÅñĀÚÚ 

ØöćÜäñËùâÝú­×øîìù­ÚÃîÈ TRUE îÚùâòÖõÂóäÅèÛÛäõêòØÕ­èãÅñĀÚÚÿëöãÈăâ¬
Ú­îãÂè¬óëóâĂÚëöćÃîÈÉČóÚèÚÿëöãÈØòĈÈìâÕÃîÈÝú­×øîìù­ÚÌ÷ćÈâóÜäñËùâ

ĀæñâöëõØÙõîîÂÿëöãÈæÈÅñĀÚÚ 

ÛäõêòØð Āæñ TRUE: 
¶ âöìÚòÈëøîĀÉ­ÈâÖõÜäñËùâÝú­×øîìù­ÚÌ÷ćÈîÚùâòÖõÂóäÅèÛÛäõêòØăÜãòÈÿÉ­óìÚöĈáóãĂÚ 14 èòÚÚòÛĀÖ¬èòÚØöćØöćÜäñËùâÝú­×øîìù­ÚæÈâÖõ āÕãÂČóìÚÕÿèæóĂì­ë¬ÈÅČó
ÅòÕÅ­óÚáóãĂÚëîÈÿÕøîÚÚòÛĀÖ¬èòÚØöćăÕ­äòÛìÚòÈëøîĀÉ­ÈâÖõ 

¶ āÇêÔóâÖõØóÈìÚòÈëøîßõâß°ÖõÕÖ¬îÂòÚîã¬óÈÚ­îãëóâèòÚáóãĂÚÂČóìÚÕÿèæó 14 èòÚÚòÛĀÖ¬èòÚØöćØöćÜäñËùâÝú­×øîìù­ÚæÈâÖõ 

ÉòÕÜäñËùâÝú­×øîìù­Úä¬èâÂòÚÃîÈ 
ÛäõêòØð Āæñ TRUE áóãĂÚ 6 ÿÕøîÚ 
(ÃãóãÿèæóăÕ­×÷È 1 Ü£) 

èóäñÂóäÜäñËùâä¬èâ 
Á ÂóäÉòÕëääìù­ÚÃîÈÛäõêòØĂìâ¬Ăì­ĀÂ¬Ýú­×øîìù­Ú 
Á ËøćîÃîÈÛäõêòØĂìâ¬ āÕãÉñĂË­ËøćîĂìâ¬ìäøîÉñĂË­ËøćîÿÕõâ
ÃîÈÛäõêòØĂÕÛäõêòØìÚ÷ćÈØöćÉñÅèÛÂòÚÂĆăÕ­ 

Á èòÖ×ùÜäñëÈÅ°ÃîÈÛäõêòØĂìâ¬ 
Á ØùÚÃîÈÛäõêòØĂìâ¬  
Á ìÚòÈëøîÛäõÅÔì°ëÚÙõÃîÈÛäõêòØĂìâ¬ 
Á Ã­îÛòÈÅòÛÃîÈÛäõêòØĂìâ¬ 
Á ÿæøîÂÖòĈÈÂääâÂóäÃîÈÛäõêòØĂìâ¬ 
Á ÿæøîÂÖòĈÈÝú­ëîÛÛòÎËöÃîÈÛäõêòØĂìâ¬  
Á ÿäøćîÈîøćÚ ą ØöćÉČóÿÜ»ÚĂÚÂóäÅèÛÛäõêòØ (×­óâö) 

ÅÔñÂääâÂóäÃîÈÛäõêòØð ÅÔñÂääâÂóäÃîÈ TRUE 

ÅÔñÂääâÂóäÃîÈÛäõêòØĂìâ¬ 

ÉÕØñÿÛöãÚÛäõêòØĂìâ¬ 

14 èòÚÚòÛĀÖ¬èòÚØöćÿëäĆÉëõĈÚ 
ÂóäÜäñËùâÝú­×øîìù­Úä¬èâÂòÚ 
 

Ýú­×øîìù­ÚÃîÈÛäõêòØð Ýú­×øîìù­ÚÃîÈ TRUE 

Ýú­×øîìù­ÚÃîÈÛäõêòØĂìâ¬ 

ÛäõêòØĂìâ¬ăÕ­ăÜØòĈÈØäòßã°ëõÚ ìÚöĈ ëõØÙõ 
ìÚ­óØöćĀæñÅèóâäòÛÝõÕËîÛÃîÈÛäõêòØð 

Āæñ TRUE ØòĈÈìâÕ 

ÿÉ­óìÚöĈÅòÕÅ­óÚ 

ËČóäñìÚöĈ ìäøîĂì­ÜäñÂòÚÿßøćîìÚöĈ
ÃîÈÿÉ­óìÚöĈ 

ë¬ÈâîÛÂõÉÂóä Øäòßã°ëõÚ ÛòÎËö 
ÿîÂëóä ĀæñìæòÂÑóÚáóãĂÚ 7
èòÚÚòÛĀÖ¬èòÚØöćÿëäĆÉëõĈÚÂóä
ÜäñËùâÝú­×øîìù­Úä¬èâ 

ÛäõêòØĂìâ¬ 

Âóäë¬ÈâîÛÂõÉÂóä Øäòßã°ëõÚ ÛòÎËö ÿîÂëóä ĀæñÿîÂëóä ÝæÃîÈÂóäÅèÛÛäõêòØ 

ÛäõêòØð Āæñ TRUE ìâÕëáóßÉóÂÂóäÿÜ»ÚÚõÖõÛùÅÅæ 

Ýú­äòÛÌøĈîìù­ÚäòÛÌøĈîìù­ÚÉóÂÝú­×øîìù­ÚØöćÅòÕÅ­óÚ 

ÅÔñÂääâÂóäÃîÈÛäõêòØð îÚùâòÖõÂóäÅèÛÛäõêòØ ĀæñÿäöãÂÜäñËùâÝú­
×øîìù­ÚÿßøćîßõÉóäÔóîÚùâòÖõÂóäÅèÛÛäõêòØ 

ÅÔñÂääâÂóäÃîÈ TRUE îÚùâòÖõÂóäÅèÛÛäõêòØ ĀæñÿäöãÂÜäñËùâÝú­×øî
ìù­ÚÿßøćîßõÉóäÔóîÚùâòÖõÂóäÅèÛÛäõêòØ 

ÿÉ­óìÚöĈăâ¬ÅòÕÅ­óÚ 
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3.4.2 ÂóäÕČóÿÚõÚÂóäÖóâÃòĈÚÖîÚÂóäÅèÛÛäõêòØØöćëČóÅòÎÂòÛìÚ¬èãÈóÚØöćÿÂöćãèÃ­îÈ 

ĂÚÂóäÕČóÿÚõÚÖóâÃòĈÚÖîÚÂóäÅèÛÛäõêòØ ÛäõêòØð Āæñ/ìäøî TRUE ÉñÖ­îÈÜäñëóÚÈóÚ ìóäøî Āæñ/ìäøîÃîÅèóâ
ÿìĆÚËîÛ îÚùâòÖõ îÚùÎóÖ Ý¬îÚÝòÚ ĀÂ­ăÃ ÿÜæöćãÚĀÜæÈ āîÚ Āæñ/ìäøîÅèóâãõÚãîâ ÉóÂìÚ¬èãÈóÚäóËÂóä îÈÅ°Âä 
ìÚ¬èãÈóÚÃîÈäòÑ Āæñ/ìäøîÿÉ­óìÚ­óØöć āÕãÂóäÕČóÿÚõÚÂóäØöćëČóÅòÎëäùÜăÕ­ÕòÈÖ¬îăÜÚöĈ 

(1) ÂóäÕČóÿÚõÚÂóäÿÂöćãèÃ­îÈÂòÛìù­ÚÂú­ 

- ÂóäãøćÚÃ­îÂČóìÚÕëõØÙõëČóìäòÛìù­ÚÂú­ÊÛòÛĂìâ¬ ĀæñÿîÂëóäØöćÿÂöćãèÃ­îÈîøćÚ ą ÿË¬Ú ëòÎÎóĀÖ¬ÈÖòĈÈÚóã
ØñÿÛöãÚìù­ÚÂú­ ĀæñÖòèĀØÚÝú­×øîìù­ÚÂú­ āÕãâöÿÈøćîÚăÃëČóÅòÎÿË¬ÚÿÕöãèÂòÛÿÈøćîÚăÃÃîÈëòÎÎóÿÕõâ ÿè­ÚĀÖ¬Ëøćî
ÃîÈÛäõêòØ ĀæñÃ­îÂČóìÚÕëČóÅòÎîøćÚ ą ØöćÖ­îÈĀÂ­ăÃÖóâĂì­ÿÜ»ÚăÜÖóâÂóäÅèÛÛäõêòØ ÂóäÅøÚĂÛìù­ÚÂú­ÊÛòÛ
ÿÕõâ ÂóäîîÂĂÛìù­ÚÂú­ÊÛòÛĂìâ¬ ÂóäÉòÕîòÚÕòÛÅèóâÚ¬óÿËøćî×øî ĀæñÂóäÕČóÿÚõÚÂóäîøćÚÿÂöćãèÂòÛìù­ÚÂú­ äèâ×÷È
ÂóäÉòÕÜäñËùâÝú­×øîìù­ÚÂú­ÖóâØöćÉČóÿÜ»ÚìäøîëâÅèä 

(2) ÂóäÕČóÿÚõÚÂóäØöćÿÂöćãèÃ­îÈÂòÛÂóäÿÜ¢ÕÿÝãÃ­îâúæÖ¬îëóÙóäÔñ ĀæñÂóääòÛìù­ÚÃîÈÛäõêòØĂìâ¬ÿÜ»ÚìæòÂØäòßã°ÉÕ

ØñÿÛöãÚĂÚÖæóÕìæòÂØäòßã°ð 

- ÂóäÿÜ¢ÕÿÝãÃ­îâúæÃîÈÛäõêòØð Āæñ TRUE ĂÚë¬èÚØöćÿÂöćãèÃ­îÈÂòÛÂóäÅèÛÛäõêòØĀæñĀæñÿäøćîÈîøćÚ ą Øöć
ÿÂöćãèÃ­îÈäèâ×÷ÈÂóäĀÉ­ÈâÖõÃîÈØöćÜäñËùâÅÔñÂääâÂóäĀæñØöćÜäñËùâÝú­×øîìù­Ú 

- ÂóäãøćÚÅČóÃîÖ¬îÖæóÕìæòÂØäòßã°ð Ăì­äòÛìù­ÚÃîÈÛäõêòØĂìâ¬ÿÜ»ÚìæòÂØäòßã°ÉÕØñÿÛöãÚĂÚÖæóÕ
ìæòÂØäòßã°ð 

- ÿäøćîÈîøćÚ ą (×­óâö) 

(3) ÂóäÕČóÿÚõÚÂóäØöćÿÂöćãèÃ­îÈÂòÛìù­ÚÃîÈÛäõêòØð Āæñ TRUE 

- ÂóäÜ¢ÕëâùÕØñÿÛöãÚÝú­×øîìù­ÚÃîÈÛäõêòØð Āæñ TRUE ÿßøćîÂČóìÚÕëõØÙõĂÚÂóäÜäñËùâÝú­×øîìù­Ú Āæñÿßøćî
ÂČóìÚÕëõØÙõĂÚÂóääòÛÉòÕëääìù­ÚÃîÈÛäõêòØĂìâ¬ 

- ÂóäÉòÕëääìù­ÚÃîÈÛäõêòØĂìâ¬Ăì­ĀÂ¬Ýú­×øîìù­ÚÿÕõâØöćâöëõØÙõăÕ­äòÛÂóäÉòÕëääìù­Ú ÂóäÜ¹Õÿéêìù­Ú ĀæñÂóä
É¬óãÿÈõÚËÕÿËãÅ¬óìù­Ú (×­óâö) 

- ÂóäÉòÕÛòÎËöäóãËøćîÝú­×øîìù­ÚÃîÈÛäõêòØĂìâ¬ (ÛâÉ. 006) ÿßøćîĂË­ÿÜ»ÚÿîÂëóäÜäñÂîÛĂÚÂóäÉÕØñÿÛöãÚ
ÅèÛÛäõêòØÂòÛÂäñØäèÈßóÔõËã° 

- ÂóäÿèÚÅøÚĂÛìù­ÚÉóÂÝú­×øîìù­ÚÃîÈÛäõêòØð Āæñ TRUE Øöćîãú¬ĂÚäñÛÛĂÛìù­Ú (Scrip) ßä­îâØòĈÈîîÂĂÛìù­Ú
ÃîÈÛäõêòØĂìâ¬Ăì­ĀÂ¬Ýú­×øîìù­ÚÕòÈÂæ¬óè 

(4) ÂóäÕČóÿÚõÚÂóäØöćÿÂöćãèÃ­îÈÂòÛáóêö  

- ÂóäãøćÚÃîÅøÚáóêöâúæÅ¬óÿßõćâÃîÈÛäõêòØð Āæñ TRUE Â¬îÚèòÚÅèÛÛäõêòØ ĂÚÂäÔöâöáóêöÃóãËČóäñÿÂõÚãÂ
âó 

- ÂóäÃîÿæÃÜäñÉČóÖòèÝú­ÿëöãáóêöÃîÈÛäõêòØĂìâ¬ÿâøćîÿëäĆÉëõĈÚÂóäÉÕØñÿÛöãÚÂóäÅèÛÛäõêòØÂòÛÂäñØäèÈ
ßóÔõËã° 

- ÂóäÉÕØñÿÛöãÚáóêöâúæÅ¬óÿßõćâĀæñÉÕØñÿÛöãÚîøćÚ ą ÿË¬Ú ØñÿÛöãÚëČóÚòÂëóÃóÃîÈÛäõêòØĂìâ¬ ìæòÈÉóÂ
ÂóäÉÕØñÿÛöãÚÂóäÅèÛÛäõêòØ 
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- ÂóäĀÂ­ăÃäóãÂóäØóÈØñÿÛöãÚáóêöÃîÈÛäõêòØð Āæñ TRUE áóãĂÚ 15 èòÚìæòÈÉóÂÉÕØñÿÛöãÚÂóäÅèÛ
ÛäõêòØ 

- ÂóäĀÉ­ÈÂóäÅèÛÛäõêòØáóãĂÚ 30 èòÚìæòÈÉóÂèòÚÅèÛÛäõêòØ 

- ãøćÚáóêöÿÈõÚăÕ­ÚõÖõÛùÅÅæáóãĂÚ 150 èòÚ ßä­îâÕ­èãÈÛÂóäÿÈõÚÖäèÉëîÛĀæ­è Ô èòÚÂ¬îÚèòÚÅèÛÛäõêòØ
äñìè¬óÈÛäõêòØð Āæñ TRUE 

- ÿäøćîÈîøćÚ ą (×­óâö) 

(5) ÂóäÕČóÿÚõÚÂóäØöćÿÂöćãèÃ­îÈÂòÛÂóäÜäñÂîÛÙùäÂõÉĀæñÂóäîîÂĂÛîÚùÎóÖÜäñÂîÛÂõÉÂóä 

- ÂóäãøćÚÿîÂëóäÂóäÅèÛäèâÂõÉÂóä ÂóäĀÂ­ăÃÿÜæöćãÚĀÜæÈØóÈØñÿÛöãÚĂÛîÚùÎóÖ ÿîÂëóäìäøîìæòÂÑóÚ
ĀëÕÈëõØÙõ Āæñ/ìäøîÂóäāîÚĂÛîÚùÎóÖĂì­ĀÂ¬ÛäõêòØĂìâ¬ Ö¬îìÚ¬èãÈóÚÂČóÂòÛÕúĀæØöćÿÂöćãèÃ­îÈ äèâ×÷È 
ÂëØË. 

(6) ÂóäÕČóÿÚõÚÂóäØöćÿÂöćãèÃ­îÈÂòÛÂóäÉÕØñÿÛöãÚÚõÖõÛùÅÅæ 

- ÂóäÉÕØñÿÛöãÚæÕØùÚÉÕØñÿÛöãÚÛäõêòØð Āæñ TRUE āÕãÂóäÖòÕìù­ÚØöćãòÈâõăÕ­ÚČóîîÂÉČóìÚ¬óãĂÚë¬èÚ
ÃîÈìù­ÚØöćãòÈăâ¬îîÂÉČóìÚ¬óã ĀæñÂóäĀÂ­ăÃìÚòÈëøîÛäõÅÔì°ëÚÙõ 

- ÂóäÕČóÿÚõÚÂóäÉÕØñÿÛöãÚÅèÛÛäõêòØÿâøćîØöćÜäñËùâÝú­×øîìù­Úä¬èâÃîÈÛäõêòØð Āæñ TRUE îÚùâòÖõÿäøćîÈ 
Ö¬óÈ ą ØöćÿÂöćãèÃ­îÈÂòÛÂóäÅèÛÛäõêòØ 

 

3.4.3 ÃòĈÚÖîÚÂóäÕČóÿÚõÚÂóäØöćëČóÅòÎ ĀæñÂČóìÚÕÿèæóÿÛøĈîÈÖ­ÚÃîÈÂóäÅèÛÛäõêòØ ëäùÜăÕ­ÕòÈÚöĈ  

æČóÕòÛ ÃòĈÚÖîÚÂóäÕČóÿÚõÚÂóäØöćëČóÅòÎ ÂČóìÚÕÿèæóÿÛøĈîÈÖ­Ú(1) 

1. ÛäõêòØð Āæñ TRUE ÚČóë¬ÈäóãÈóÚÂóääèâÙùäÂõÉÖ¬î ÂëØË. 25 âÂäóÅâ 2565  

2. ÛäõêòØð Āæñ TRUE ÉòÕÜäñËùâÅÔñÂääâÂóäÛäõêòØÃîÈĀÖ¬æñÛäõêòØ 
ÿßøćîßõÉóäÔóîÚùâòÖõÂóäÅèÛÛäõêòØ ĀæñÿëÚîÿäøćîÈÂóäÅèÛÛäõêòØĂì­
ØöćÜäñËùâÝú­×øîìù­ÚÃîÈĀÖ¬æñÛäõêòØ ßõÉóäÔóîÚùâòÖõÂóäÅèÛÛäõêòØ 

18 ÂùâáóßòÚÙ° 2565 

3. ÛäõêòØð Āæñ TRUE ÜäñëóÚÈóÚ ìóäøî Āæñ/ìäøîÃîÅèóâÿìĆÚËîÛ 
îÚùâòÖõ îÚùÎóÖ Ý¬îÚÝòÚ ĀÂ­ăÃ ÿÜæöćãÚĀÜæÈ āîÚ Āæñ/ìäøîÅèóâ
ãõÚãîâ ÉóÂìÚ¬èãÈóÚäóËÂóä îÈÅ°Âä ìÚ¬èãÈóÚÃîÈäòÑ Āæñ/ìäøî
ÿÉ­óìÚ­óØöć ÿßøćîÕČóÿÚõÚÂóäÅèÛÛäõêòØ ĀæñäòÂêóëõØÙõĀæñ
ÝæÜäñāãËÚ°ÃîÈÛäõêòØð Āæñ/ìäøî TRUE ĀæñÃîäòÛ ĀÂ­ăÃ 
ÿÜæöćãÚĀÜæÈ Āæñ/ìäøîāîÚëõØÙõÜäñāãËÚ°ĂÚĂÛîÚùÎóÖÜäñÂîÛ
ÂõÉÂóä ÿîÂëóäìäøîìæòÂÑóÚĀëÕÈëõØÙõ Āæñ/ìäøîÉÕØñÿÛöãÚĂì­ 
ÛäõêòØĂìâ¬ ĀæñÿßøćîÂóääòÛìù­ÚÃîÈ ÛäõêòØĂìâ¬ ÿÜ»ÚìæòÂØäòßã°ÉÕ
ØñÿÛöãÚĂÚÖæóÕìæòÂØäòßã°ð 

ÖòĈÈĀÖ¬ 19 ÂùâáóßòÚÙ° 
2565 

4. ÛäõêòØð Āæñ TRUE ÿÃ­óÿÉäÉó Āæñ/ìäøîÃîäòÛÅèóâîÚùâòÖõ ãõÚãîâ 
Āæñ/ìäøîÝ¬îÚÝòÚ ÉóÂë×óÛòÚÂóäÿÈõÚØöćÿÂöćãèÃ­îÈ ÿÉ­óìÚöĈäóãîøćÚ 
ßÚòÂÈóÚ Āæñ/ìäøîÅú¬ëòÎÎó ìóÂâöÂäÔöÂóäÝõÕÚòÕÝõÕëòÎÎó ìäøîĂË­
ëõØÙõĂÚÂóäÛîÂÿæõÂëòÎÎó ÿÚøćîÈÉóÂÂóäÅèÛÛäõêòØ ìäøîÂóäÂäñØČó

ÖòĈÈĀÖ¬ 19 ÂùâáóßòÚÙ° 
2565 
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æČóÕòÛ ÃòĈÚÖîÚÂóäÕČóÿÚõÚÂóäØöćëČóÅòÎ ÂČóìÚÕÿèæóÿÛøĈîÈÖ­Ú(1) 

îøćÚØöćÿÂöćãèÂòÛÂóäÅèÛÛäõêòØ ìäøîĂÚÂäÔöØöćÖ­îÈăÕ­äòÛÅČóîÚùâòÖõÂóä
ÅèÛÛäõêòØ ìäøîÂóäÂäñØČóîøćÚØöćÿÂöćãèÂòÛÂóäÅèÛÛäõêòØ 

5. ÛäõêòØð Āæñ TRUE ÉòÕÜäñËùâÝú­×øîìù­ÚÃîÈĀÖ¬æñÛäõêòØ ÿßøćî
ßõÉóäÔóîÚùâòÖõÂóäÅèÛÛäõêòØĀæñÂóäÕČóÿÚõÚÂóäØöćÿÂöćãèÃ­îÈÂòÛÂóä
ÅèÛÛäõêòØ 

4 ÿâêóãÚ 2565 

6. ÛäõêòØð Āæñ TRUE ÕČóÿÚõÚÂóäë¬ÈìÚòÈëøîĀÉ­ÈÿÉ­óìÚöĈÃîÈÖÚÿÜ»Ú
æóãæòÂêÔ°îòÂêäÿÂöćãèÂòÛâÖõÃîÈØöćÜäñËùâÝú­×øîìù­ÚÌ÷ćÈîÚùâòÖõÂóäÅèÛ
ÛäõêòØ āÕãÂČóìÚÕÿèæóĂì­ë¬ÈÅČóÅòÕÅ­óÚáóãĂÚëîÈÿÕøîÚÚòÛĀÖ¬èòÚØöć
ăÕ­äòÛìÚòÈëøîĀÉ­ÈâÖõ 

ÂæóÈÿÕøîÚÿâêóãÚ 
2565 ×÷ÈÜæóãÿÕøîÚ
âõ×ùÚóãÚ 2565 (ÛäõêòØð 
Āæñ TRUE Ö­îÈë¬È
ìÚòÈëøîĀÉ­ÈÿÉ­óìÚöĈÃîÈ
ÖÚáóãĂÚ 14 èòÚÚòÛÉóÂ
èòÚØöćÝú­×øîìù­ÚÃîÈÛäõêòØð 
Āæñ TRUE âöâÖõîÚùâòÖõ
ÂóäÅèÛÛäõêòØ) 

7. ÿâøćîÿÈøćîÚăÃÛòÈÅòÛÂ¬îÚÂóäØČóÅČóÿëÚîÌøĈîëČóÿäĆÉÅäÛ×­èÚ (ìäøîăÕ­äòÛ
ÂóäÝ¬îÚÝòÚāÕãÝú­ØČóÅČóÿëÚîÌøĈî) (ÿ́ÈøćîÚăÃÂ¬îÚÂóäØČóÅČóÿëÚî
ÌøĈîµ) Ýú­ØČóÅČóÿëÚîÌøĈî(2) ÉñØČóÅČóÿëÚîÌøĈîìæòÂØäòßã°ØòĈÈìâÕāÕã
ëâòÅäĂÉ 

ÿÈøćîÚăÃÂ¬îÚÂóäØČóÅČóÿëÚîÌøĈî ăÕ­ĀÂ¬ÿÈøćîÚăÃÕòÈÖ¬îăÜÚöĈ 

(1) ØöćÜäñËùâÅÔñÂääâÂóäÛäõêòØ Āæñ ØöćÜäñËùâÝú­×øîìù­ÚÃîÈ 
ÛäõêòØð âöâÖõîÚùâòÖõÂóäÅèÛÛäõêòØ  

(2) ØöćÜäñËùâÅÔñÂääâÂóäÛäõêòØ Āæñ ØöćÜäñËùâÝú­×øîìù­ÚÃîÈ 
TRUE âöâÖõîÚùâòÖõÂóäÅèÛÛäõêòØ  

(3) ÛäõêòØð Āæñ TRUE ăÕ­ÿÃ­óØČóëòÎÎóÅèÛäèâÂõÉÂóäëČóìäòÛ
ÂóäÅèÛÛäõêòØ  

(4) ÛäõêòØð Āæñ TRUE ăÕ­ÛääæùÃ­îÖÂæÈä¬èâÂòÚÿÂöćãèÂòÛÿîÂëóä 
ĀÝÚ ÚāãÛóã ĀæñÂóäĀÖ¬ÈÖòĈÈÛùÅæóÂäÖ¬óÈ ą ÃîÈ ÛäõêòØĂìâ¬ Øöć
ÿÂöćãèÃ­îÈÂòÛÂóäÕČóÿÚõÚÂóäÅèÛÛäõêòØ 

(5) ÂóäăÕ­äòÛîÚùâòÖõ ÅèóâãõÚãîâ ÂóäÝ¬îÚÝòÚ ÂóäãøćÚÿîÂëóä Āæñ 
ÂóäîÚùÎóÖØöćÉČóÿÜ»ÚëČóìäòÛÂóäÅèÛÛäõêòØÉóÂìÚ¬èãÈóÚÂČóÂòÛ
ÕúĀæØöćÿÂöćãèÃ­îÈëČóÿäĆÉÅäÛ×­èÚ Āæñ âöÃ­îÂČóìÚÕĀæñÿÈøćîÚăÃØöć
ÛäõêòØð Āæñ TRUE ãîâäòÛăÕ­  

(6) ÂóäăÕ­äòÛÅèóâãõÚãîâĀæñÂóäÝ¬îÚÝòÚØöćÉČóÿÜ»ÚëČóìäòÛÂóäÅèÛ
ÛäõêòØÉóÂÛùÅÅæáóãÚîÂëČóÿäĆÉÅäÛ×­èÚ Āæñ ăâ¬ăÕ­âöÂóäÿßõÂ
×îÚÅèóâãõÚãîâĀæñÂóäÝ¬îÚÝòÚÕòÈÂæ¬óè Āæñ/ìäøîăÕ­âöÂóä
ÜÐõÛòÖõÖóâáóäñìÚ­óØöćØöćÿÂöćãèÃ­îÈÉÚÿëäĆÉëõĈÚĀæ­è Ì÷ćÈë¬ÈÝæĂì­

ÜæóãÿÕøîÚâõ×ùÚóãÚ 
2565 ×÷ÈÖ­ÚÿÕøîÚ
ëõÈìóÅâ 2565 
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æČóÕòÛ ÃòĈÚÖîÚÂóäÕČóÿÚõÚÂóäØöćëČóÅòÎ ÂČóìÚÕÿèæóÿÛøĈîÈÖ­Ú(1) 

ăâ¬âöÅèóâÉČóÿÜ»ÚÖ­îÈăÕ­äòÛÅèóâãõÚãîâìäøîÂóäÝ¬îÚÝòÚ
ÕòÈÂæ¬óèîöÂ 

(7) Âóäăâ¬âöÿÉ­óìÚöĈÅòÕÅ­óÚÂóäÅèÛÛäõêòØÖóââóÖäó 147 Āì¬È
ß.ä.Û.ÛäõêòØâìóËÚ ìäøîĂÚÂäÔöØöćâöÂóäÅòÕÅ­óÚ ăÕ­âöÂóä
ÕČóÿÚõÚÂóäËČóäñìÚöĈìäøîĂì­ÜäñÂòÚÿßøćîìÚöĈÕòÈÂæ¬óèÚòĈÚĀæ­è Āæñ 

(8) ÚòÛĀÖ¬èòÚØöćÜäñÂóéÿÉÖÚóĂÚÂóäØČóÅČóÿëÚîÌøĈîìæòÂØäòßã°āÕã
ëâòÅäĂÉ ÉÚ×÷ÈèòÚØöćÿÈøćîÚăÃÂ¬îÚÂóäØČóÅČóÿëÚîÌøĈîîøćÚ ą Ã­óÈÖ­Ú
ØòĈÈìâÕăÕ­ëČóÿäĆÉæÈ ăâ¬âöÂóäÿÜæöćãÚĀÜæÈìäøîÿìÖùÂóäÔ°ĂÕ ą 
îòÚÿÜ»ÚÿìÖùìäøîîóÉÅóÕìâóãăÕ­îã¬óÈëâÿìÖùëâÝæè¬óÉñ
Â¬îĂì­ÿÂõÕÅèóâÿëöãìóãîã¬óÈä­óãĀäÈÖ¬îÑóÚñìäøîØäòßã°ëõÚÃîÈ
ÛäõêòØð ìäøî TRUE āÕãÂóäÿÜæöćãÚĀÜæÈìäøîÿìÖùÂóäÔ°
ÕòÈÂæ¬óèâõăÕ­ÿÂõÕÉóÂÂóäÂäñØČóÃîÈÝú­ØČóÅČóÿëÚîÌøĈî ìäøîÂóä
ÂäñØČóØöćÝú­ØČóÅČóÿëÚîÌøĈîÖ­îÈäòÛÝõÕËîÛ 

8. Ýú­äòÛÌøĈîìù­Ú ăÕ­ĀÂ¬ ÛäõêòØ ÌõØäõÚ ÿèÚÿÉîä° āïæÕõĈÈë° ÉČóÂòÕ Āæñ 
Citrine Investment SG Pte Ltd ä¬èâÂòÚäòÛÌøĈîìù­ÚÃîÈÛäõêòØð Āæñ 
TRUE ÉóÂÝú­×øîìù­ÚØöćÅòÕÅ­óÚ 

Ö­ÚÿÕøîÚëõÈìóÅâ 2565 
×÷ÈÂæóÈÿÕøîÚëõÈìóÅâ 

2565 

9. ÂóäÜäñËùâÝú­×øîìù­Úä¬èâÃîÈÛäõêòØð Āæñ TRUE ÿßøćîßõÉóäÔóÿäøćîÈ
Ö¬óÈ ą îòÚÉČóÿÜ»ÚĂÚÂóäÅèÛÛäõêòØ Ì÷ćÈäèâ×÷ÈËøćîÃîÈÛäõêòØĂìâ¬ ØùÚ
ÃîÈÛäõêòØĂìâ¬ ÂóäÉòÕëääìù­ÚÃîÈÛäõêòØĂìâ¬ èòÖ×ùÜäñëÈÅ° ìÚòÈëøî
ÛäõÅÔì°ëÚÙõ ĀæñÃ­îÛòÈÅòÛ ÂääâÂóäĀæñÝú­ëîÛÛòÎËöÃîÈ ÛäõêòØĂìâ¬ 
ÿÜ»ÚÖ­Ú   

ÜæóãÿÕøîÚÂòÚãóãÚ 
2565 

10. ÛäõêòØð Āæñ TRUE ÕČóÿÚõÚÂóäÉÕØñÿÛöãÚÅèÛÛäõêòØÂòÛÂäñØäèÈ
ßóÔõËã°  

ÿâøćîÂóäÉÕØñÿÛöãÚÅèÛÛäõêòØÿëäĆÉëõĈÚ ÛäõêòØð Āæñ TRUE Éñ
ëõĈÚëùÕëáóßÉóÂÂóäÿÜ»ÚÚõÖõÛùÅÅæ Āæñ ÛäõêòØĂìâ¬ ØöćÿÂõÕÃ÷ĈÚÉóÂÂóä
ÅèÛÛäõêòØÉñăÕ­ăÜØòĈÈëõÚØäòßã° ìÚöĈëõÚ ëõØÙõ ìÚ­óØöćĀæñÅèóâ
äòÛÝõÕËîÛÃîÈÛäõêòØØòĈÈëîÈāÕãÝæÃîÈÂÏìâóã 

ÜæóãÿÕøîÚÂòÚãóãÚ 
2565 (áóãĂÚ 14 èòÚÚòÛ
ÉóÂèòÚÉòÕÜäñËùâÝú­×øî
ìù­Úä¬èâÃîÈÛäõêòØð Āæñ 

TRUE) 

11. ìæòÈÉóÂÉÕØñÿÛöãÚÉòÕÖòĈÈ ÛäõêòØĂìâ¬Āæ­è ÛäõêòØĂìâ¬ÉñãøćÚÅČóÃîĂì­
äòÛìù­ÚÃîÈ ÛäõêòØĂìâ¬ ÿÜ»ÚìæòÂØäòßã°ÉÕØñÿÛöãÚĂÚÖæóÕ
ìæòÂØäòßã°ð ĀæñÿîÂëóäîøćÚØöćÉČóÿÜ»ÚÖ¬îÖæóÕìæòÂØäòßã°ð  

ÿâøćîÖæóÕìæòÂØäòßã°ð îÚùâòÖõÅČóÃî ìù­ÚÃîÈ ÛäõêòØĂìâ¬ ÉñÿÃ­óÿÜ»Ú
ìæòÂØäòßã°ÉÕØñÿÛöãÚĂÚÖæóÕìæòÂØäòßã°ð Āæñìù­ÚÃîÈÛäõêòØð Āæñ 
TRUE Éñ×úÂÿßõÂ×îÚĀæñëõĈÚëáóßÉóÂÂóäÿÜ»ÚìæòÂØäòßã°ÉÕ
ØñÿÛöãÚĂÚÖæóÕìæòÂØäòßã°ð ĂÚèòÚÿÕöãèÂòÚ  

ÜæóãÿÕøîÚÂòÚãóãÚ 
2565 

ìâóãÿìÖù: (1) ÂČóìÚÕÿèæóÃ­óÈÖ­ÚÿÜ»ÚÿßöãÈÂČóìÚÕÿèæóÿÛøĈîÈÖ­Ú Ì÷ćÈîóÉÿÜæöćãÚĀÜæÈăÕ­Ã÷ĈÚîãú¬ÂòÛÅèóâÅøÛìÚ­óĀæñÝæÃîÈÂóäîÚùâòÖõ ãõÚãîâ 
îÚùÎóÖ ìäøîÝ¬îÚÝòÚÉóÂìÚ¬èãÈóÚäóËÂóä ìÚ¬èãÈóÚÃîÈäòÑ ìäøîÿÉ­óìÚ­óØöć ÿÉ­óìÚöĈ ìäøîÛùÅÅæÞ§óãîøćÚØöćÿÂöćãèÃ­îÈ  

 (2) ÛäõêòØ ÌõØäõÚ āÂæÛîæ ÉČóÂòÕ Āæñ Citrine Venture SG Pte Ltd ÿÜ»ÚÛäõêòØä¬èâØùÚ (Joint Venture Company) äñìè¬óÈ  TnA 
Ì÷ćÈÿÜ»ÚÝú­×øîìù­ÚÃîÈÛäõêòØð ÂòÛ CPH Ì÷ćÈÿÜ»ÚÝú­×øîìù­ÚÃîÈ TRUE ÛäõêòØ ÌõØäõÚ āÂæÛîæ ÉČóÂòÕ ăÕ­ãøćÚìÚòÈëøîÖ¬îÛäõêòØð Āæñ 
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TRUE ÿâøćîèòÚØöć 20 ßåéÉõÂóãÚ 2564 ÿßøćîĀÉ­ÈÅèóâÜäñëÈÅ°ĂÚÂóäØČóÅČóÿëÚîÌøĈîìæòÂØäòßã°ØòĈÈìâÕāÕãëâòÅäĂÉ Öóâ
ìæòÂÿÂÔÒ°ØöćÂČóìÚÕĂÚÂÏìâóãØöćÿÂöćãèÃ­îÈĀæñÃ­îÂČóìÚÕĀæñÿÈøćîÚăÃĂÚÂóäØČóÅČóÿëÚîÌøĈîÌ÷ćÈäñÛùăè­ĂÚìÚòÈëøîÕòÈÂæ¬óè  

3.5 ÿÈøćîÚăÃÛòÈÅòÛÂ¬îÚÂóäÅèÛÛäõêòØ 

ÂóäÿëäĆÉëõĈÚÃîÈÂóäÅèÛÛäõêòØÉñÃ÷ĈÚîãú¬ÂòÛÂóäØöćÛäõêòØð Āæñ TRUE ÿÃ­óØČóëòÎÎóÅèÛÛäõêòØĀæñÂóäÜÐõÛòÖõÖóâ
ÿÈøćîÚăÃØöćÉČóÿÜ»ÚìäøîÿÂöćãèÃ­îÈÂòÛÂóäÅèÛÛäõêòØÖóâØöćÂČóìÚÕăè­ĂÚëòÎÎóÅèÛÛäõêòØ Ì÷ćÈäèâ×÷È (ĀÖ¬ăâ¬ÉČóÂòÕÿßöãÈ) 
ÿÈøćîÚăÃĀæñÂóäÕČóÿÚõÚÂóäØöćëČóÅòÎ ÕòÈÖ¬îăÜÚöĈ 

(Â) ØöćÜäñËùâÅÔñÂääâÂóäÛäõêòØĀæñØöćÜäñËùâÝú­×øîìù­ÚÃîÈÛäõêòØð âöâÖõîÚùâòÖõÂóäÅèÛÛäõêòØ 

(Ã) ØöćÜäñËùâÅÔñÂääâÂóäÛäõêòØĀæñØöćÜäñËùâÝú­×øîìù­ÚÃîÈ TRUE âöâÖõîÚùâòÖõÂóäÅèÛÛäõêòØ 

(Å) ÛäõêòØð Āæñ TRUE ăÕ­ÛääæùÃ­îÖÂæÈä¬èâÂòÚÿÂöćãèÂòÛÿîÂëóä ĀÝÚ ÚāãÛóã ĀæñÂóäĀÖ¬ÈÖòĈÈÛùÅæóÂäÞ§óã

ÉòÕÂóäÃîÈÛäõêòØĂìâ¬ØöćÿÂöćãèÃ­îÈÂòÛÂóäÕČóÿÚõÚÂóäÅèÛÛäõêòØ 

(È) ÂóäăÕ­äòÛîÚùâòÖõ ÅèóâãõÚãîâ ÂóäÝ¬îÚÝòÚ ÂóäãøćÚÿîÂëóä Āæñ ÂóäîÚùÎóÖØöćÉČóÿÜ»ÚëČóìäòÛÂóäÅèÛÛäõêòØ

ÉóÂìÚ¬èãÈóÚÂČóÂòÛÕúĀæØöćÿÂöćãèÃ­îÈëČóÿäĆÉÅäÛ×­èÚ Āæñ âöÃ­îÂČóìÚÕĀæñÿÈøćîÚăÃØöćÛäõêòØð Āæñ TRUE 

ãîâäòÛăÕ­ Āæñăâ¬ăÕ­âöÂóäÿßõÂ×îÚÂóäãøćÚÿîÂëóä ÂóäîÚùâòÖõ ÅèóâãõÚãîâ ÂóäÝ¬îÚÝòÚ Āæñ ÂóäîÚùÎóÖ

ÕòÈÂæ¬óè 

(É) ÂóäăÕ­äòÛÅèóâãõÚãîâĀæñÂóäÝ¬îÚÝòÚØöćÉČóÿÜ»ÚëČóìäòÛÂóäÅèÛÛäõêòØÉóÂÛùÅÅæáóãÚîÂëČóÿäĆÉÅäÛ×­èÚ 

Āæñ ăâ¬ăÕ­âöÂóäÿßõÂ×îÚÅèóâãõÚãîâ Āæñ/ìäøîÂóäÝ¬îÚÝòÚÕòÈÂæ¬óèăÕ­âöÂóäÜÐõÛòÖõÖóâáóäñìÚ­óØöćØöć

ÿÂöćãèÃ­îÈÉÚÿëäĆÉëõĈÚĀæ­è Ì÷ćÈë¬ÈÝæĂì­ăâ¬âöÅèóâÉČóÿÜ»ÚÖ­îÈăÕ­äòÛÅèóâãõÚãîâìäøîÂóäÝ¬îÚÝòÚÕòÈÂæ¬óèîöÂ 

(Ê) Âóäăâ¬âöÿÉ­óìÚöĈÅòÕÅ­óÚÂóäÅèÛÛäõêòØÖóââóÖäó 147 Āì¬È ß.ä.Û.ÛäõêòØâìóËÚ ìäøîĂÚÂäÔöØöćâöÂóä

ÅòÕÅ­óÚ ăÕ­âöÂóäÕČóÿÚõÚÂóäËČóäñìÚöĈìäøîĂì­ÜäñÂòÚÿßøćîìÚöĈÕòÈÂæ¬óèÚòĈÚĀæ­è  

(Ë) Ýú­ØČóÅČóÿëÚîÌøĈîăÕ­ØČóÅČóÿëÚîÌøĈîìæòÂØäòßã°āÕãëâòÅäĂÉëČóìäòÛìù­ÚĂÚÛäõêòØð Āæñ TRUE Āæ­èÿëäĆÉ 

(Ì) Ýú­äòÛÌøĈîìù­ÚăÕ­äòÛÌøĈîìù­ÚĂÚÛäõêòØð Āæñ TRUE ÉóÂÝú­×øîìù­ÚØöćÅòÕÅ­óÚÖóââóÖäó 146 Āì¬È ß.ä.Û.ÛäõêòØ

âìóËÚ ÉÚÿëäĆÉëõĈÚ 

(Í) ØöćÜäñËùâÝú­×øîìù­Úä¬èâÃîÈÛäõêòØð Āæñ TRUE âöâÖõîÚùâòÖõÿäøćîÈÖ¬óÈ ą ÖóâØöćÂČóìÚÕăè­ĂÚâóÖäó 148 Āì¬È 

ß.ä.Û.ÛäõêòØâìóËÚ 

(Î) ÂóäÕČóÿÚõÚÂóäÂ¬îÚÿëäĆÉëõĈÚÂóäÅèÛÛäõêòØĂÚÂóä (Â) ÜäòÛÜäùÈØóÈÛòÎËöÿßøćîÜäòÛÜäùÈäóãÂóäëõÚØäòßã°ÃîÈ

Âæù¬âÛäõêòØ TRUE Ì÷ćÈâöÅèóâÌĈČóÌ­îÚìäøîăâ¬ÉČóÿÜ»ÚĂÚÂóäÕČóÿÚõÚÈóÚ (Redundant) ÃîÈÛäõêòØĂìâ¬ Āæñ (Ã) 

ÂóäÿÜæöćãÚĀÜæÈØùÚĀæñë¬èÚÃîÈÝú­×øîìù­ÚÃîÈÛäõêòØã¬îãÃîÈ TRUE ÖóââóÖäÑóÚØóÈÛòÎËö ÖæîÕÉÚ

ÂÏìâóãĀæñÂÏäñÿÛöãÛØöćÿÂöćãèÃ­îÈ āÕãØöćÂóäÜäòÛÜäùÈÕòÈÂæ¬óèÉñÖ­îÈăâ¬ØČóĂì­îòÖäóÉòÕëääìù­ÚÿÜæöćãÚĀÜæÈ 

(Ï) ÂäñØäèÈßóÔõËã°äòÛÉÕØñÿÛöãÚÂóäÅèÛÛäõêòØ Āæñ 

(Ð) ÚòÛĀÖ¬èòÚØöćØČóëòÎÎóÅèÛäèâÂõÉÂóäëČóìäòÛÂóäÅèÛÛäõêòØ Āæñ Ô èòÚÂ¬îÚèòÚØöćÂäñØäèÈßóÔõËã°äòÛÉÕ

ØñÿÛöãÚÂóäÅèÛÛäõêòØ ăâ¬âöÂóäÿÜæöćãÚĀÜæÈìäøîÿìÖùÂóäÔ°ĂÕ ą (äèâ×÷ÈÂóäÿÜæöćãÚĀÜæÈØöćîóÉÉñÿÂõÕÃ÷ĈÚ) 

îòÚîóÉÅóÕìâóãăÕ­îã¬óÈëâÿìÖùëâÝæè¬óÉñÂ¬îĂì­ÿÂõÕÅèóâÿëöãìóãîã¬óÈä­óãĀäÈÖ¬îÑóÚñ(Õ­óÚÂóäÿÈõÚ  
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ÂóäÕČóÿÚõÚÈóÚ ìäøîĂÚÜäñÂóäîøćÚĂÕ) ĂÚÕ­óÚäóãăÕ­ ÂõÉÂääâÙùäÂõÉ ìäøîāîÂóëØóÈÙùäÂõÉÃîÈÛäõêòØð TRUE 

ìäøî ÛäõêòØĂìâ¬ (áóãìæòÈÉóÂÂóäÅèÛÛäõêòØ) ăâ¬è¬óÉñÿÂõÕÃ÷ĈÚĂÚÂóäÕČóÿÚõÚÙùäÂõÉÖóâÜÂÖõìäøîăâ¬ÂĆÖóâ 

3.6 äóãæñÿîöãÕÂóäÉòÕëääìù­ÚÃîÈÛäõêòØĂìâ¬Ăì­ĀÂ¬Ýú­×øîìù­ÚĀæñØùÚÃîÈÛäõêòØĂìâ¬  

ÂóäÉòÕëääìù­ÚÃîÈÛäõêòØĂìâ¬Ăì­ĀÂ¬Ýú­×øîìù­ÚÃîÈÛäõêòØð Āæñ TRUE ÿÜ»Úë¬èÚìÚ÷ćÈÃîÈÃòĈÚÖîÚÂóäÕČóÿÚõÚÂóäÅèÛ
ÛäõêòØ āÕãÉñÉòÕëääĂì­ĀÂ¬Ýú­×øîìù­ÚØöćâöËøćîÜäóÂÐĂÚëâùÕØñÿÛöãÚÝú­×øîìù­ÚÃîÈĀÖ¬æñÛäõêòØÕòÈÂæ¬óè Ô èòÚìäøîÿèæóØöćÉñ
ÂČóìÚÕÂòÚÖ¬îăÜ ĂÚîòÖäóë¬èÚÕòÈÚöĈ (îòÖäóë¬èÚÂóäÉòÕëääìù­Ú) 

 1 ìù­ÚÿÕõâĂÚÛäõêòØð  Ö¬î  6.13444 ìù­ÚĂÚ ÛäõêòØĂìâ¬ Āæñ 

 1 ìù­ÚÿÕõâĂÚ TRUE Ö¬î  0.60018 ìù­ÚĂÚ ÛäõêòØĂìâ¬ 

  ØòĈÈÚöĈ îòÖäóë¬èÚÃ­óÈÖ­ÚßõÉóäÔóāÕãî­óÈîõÈÉóÂØùÚÉÕØñÿÛöãÚĀæñØùÚÉÕØñÿÛöãÚËČóäñĀæ­èÃîÈÛäõêòØĂìâ¬ÉČóÚèÚ 
138,208,403,204 ÛóØ ĀÛ¬ÈîîÂÿÜ»Úìù­ÚëóâòÎÉČóÚèÚ 34,552,100,801 ìù­Ú āÕãâöâúæÅ¬óØöćÖäóăè­ìù­Úæñ 4 ÛóØ  

 ĂÚÂóäÉòÕëääìù­ÚĂÚÛäõêòØĂìâ¬Ăì­ĀÂ¬Ýú­×øîìù­ÚÕòÈÂæ¬óè ìóÂâöÿéêìù­ÚØöćÿÂõÕÃ÷ĈÚÉóÂÂóäÅČóÚèÔÖóâîòÖäóë¬èÚÂóä
ÉòÕëääìù­ÚÃ­óÈÖ­ÚÿÜ»ÚÉČóÚèÚâóÂÂè¬óìäøîÿØ¬óÂòÛ 0.5 ìù­Ú ÉñâöÂóäÜ¹Õÿéêìù­ÚÚòĈÚÃ÷ĈÚĂì­ÿÖĆâÉČóÚèÚ 1 ìù­Ú ĀÖ¬ĂÚÂäÔöØöćÿéê
ìù­ÚÚòĈÚÖćČóÂè¬ó 0.5 ìù­Ú ÉñâöÂóäÜ¹Õÿéêìù­ÚÚòĈÚØõĈÈ ĀæñÛäõêòØĂìâ¬ÉñÉ¬óãÿÈõÚËÕÿËãĂì­ĀÂ¬Ýú­×øîìù­ÚëČóìäòÛë¬èÚÃîÈÿéêìù­ÚØöć
×úÂÜ¹ÕØõĈÈÚòĈÚĂÚäóÅóĀæñáóãĂÚÿèæóØöćÉñăÕ­ÂČóìÚÕÂòÚÖ¬îăÜ ØòĈÈÚöĈ îóÉÉñâöÂóäßõÉóäÔóäóãæñÿîöãÕĀæñìæòÂÂóäĂÚÂóä
Ü¹Õÿéêìù­ÚÿßõćâÿÖõâÿßøćîÅèóâÿìâóñëâÖ¬îăÜ 

  ĂÚÂóäÚöĈ ÿßøćîĂì­ØùÚÃîÈÛäõêòØĂìâ¬ÜäñÂîÛăÜÕ­èãìù­ÚëóâòÎÉČóÚèÚ 34,552,100,801 ìù­Ú āÕãâöâúæÅ¬óØöćÖäóăè­
ìù­Úæñ 4 ÛóØ ÛäõêòØ ÌõØäõÚ āÂæÛîæ ÉČóÂòÕ Āæñ Citrine Venture SG Pte Ltd ăÕ­ÖÂæÈäòÛÿÜ»ÚÝú­ÿÂæöćãìù­Ú (Balancer)  
(Ý́ú­ÿÂæöćãìù­Úµ) ĂÚÂóäÜ¹Õÿéêìù­Ú ĀæñËČóäñÿÈõÚĂì­ĀÂ¬ìäøîäòÛÿÈõÚËÕÿËãÉóÂÛäõêòØĂìâ¬ĂÚÂóäÿÂæöćãìù­ÚÕòÈÂæ¬óè ÕòÈÚòĈÚ ĂÚ
ÂäÔöØöćÉČóÚèÚìù­ÚØöćîîÂĀæñÉČóìÚ¬óãĀæ­èØòĈÈìâÕÃîÈÛäõêòØĂìâ¬ØöćÉñÉòÕëääĂì­ĀÂ¬Ýú­×øîìù­ÚÌ÷ćÈÅČóÚèÔÉóÂîòÖäóë¬èÚÃ­óÈÖ­Úâö
ÉČóÚèÚäèâØòĈÈëõĈÚâóÂÂè¬ó 34,552,100,801 ìù­Ú áóãìæòÈÉóÂÂóäÅèÛÛäõêòØ ÛäõêòØĂìâ¬ÉñÉòÕëääìù­ÚĂÚÛäõêòØĂìâ¬Ăì­ĀÂ¬ 
Ýú­ÿÂæöćãìù­ÚÿÜ»ÚÉČóÚèÚÚ­îãæÈÿßøćîĂì­ÉČóÚèÚäèâÃîÈìù­ÚØöćîîÂĀæñÉČóìÚ¬óãĀæ­èØòĈÈìâÕĂÚÛäõêòØĂìâ¬âöÉČóÚèÚÿØ¬óÂòÛ 
34,552,100,801  ìù­Ú āÕãÛäõêòØĂìâ¬ÉñÉ¬óãÿÈõÚËÕÿËãĂì­ĀÂ¬Ýú­ÿÂæöćãìù­ÚĂÚë¬èÚÃîÈìù­ÚĂÚÛäõêòØĂìâ¬ØöćăÕ­äòÛÂóäÉòÕëää
Ú­îãæÈÚöĈĂÚîòÖäóØöćÿØ¬óÂòÛÅ¬óËÕÿËãÖ¬î 1 ìù­ÚĂÚÛäõêòØĂìâ¬ØöćÛäõêòØĂìâ¬ÉñÉ¬óãĂì­Ýú­×øîìù­ÚØöć×úÂÜ¹Õÿéêìù­ÚØõĈÈ ÅúÔÕ­èã
ÉČóÚèÚìù­ÚĂÚÛäõêòØĂìâ¬ØöćÉòÕëääĂì­Ýú­ÿÂæöćãìù­ÚÚ­îãæÈ ĀæñĂÚÂäÔöØöćÉČóÚèÚìù­ÚØöćîîÂĀæñÉČóìÚ¬óãĀæ­èØòĈÈìâÕĂÚÛäõêòØĂìâ¬
ØöćăÕ­ÉóÂÂóäÅČóÚèÔÖóâîòÖäóÃ­óÈÖ­ÚâöÉČóÚèÚäèâØòĈÈëõĈÚÖćČóÂè¬ó 34,552,100,801 ìù­Ú áóãìæòÈÉóÂÂóäÅèÛÛäõêòØ ÛäõêòØ
Ăìâ¬ÉñÉòÕëääìù­ÚĂÚÛäõêòØĂìâ¬Ăì­Ýú­ÿÂæöćãìù­ÚÿßõćâÿÖõâÿßøćîĂì­ÉČóÚèÚäèâÃîÈìù­ÚØöćîîÂĀæñÉČóìÚ¬óãĀæ­èØòĈÈìâÕĂÚÛäõêòØĂìâ¬
âöÉČóÚèÚÿØ¬óÂòÛ 34,552,100,801  ìù­Ú ĂÚÂäÔöÚöĈÝú­ÿÂæöćãìù­ÚÉñØČóÂóäËČóäñÿÈõÚÅ¬óìù­ÚĂÚÛäõêòØĂìâ¬ØöćăÕ­äòÛÉòÕëääÿßõćâÚòĈÚĂÚ
îòÖäóØöćÿØ¬óÂòÛÅ¬óËÕÿËãÖ¬î 1 ìù­ÚĂÚÛäõêòØĂìâ¬ØöćÛäõêòØĂìâ¬ÉñÉ¬óãĂì­Ýú­×øîìù­ÚØöć×úÂÜ¹Õÿéêìù­ÚØõĈÈ ÅúÔÕ­èãÉČóÚèÚìù­ÚĂÚ
ÛäõêòØĂìâ¬ØöćÉòÕëääĂì­Ýú­ÿÂæöćãìù­ÚÿßõćâÃ÷ĈÚ 

3.7 Ã­îâúæÃîÈÛäõêòØĂìâ¬ 

ÛäõêòØĂìâ¬Ì÷ćÈâöë×óÚñÿÜ»ÚÚõÖõÛùÅÅæĂìâ¬ØöćÿÂõÕÉóÂÂóäÅèÛÛäõêòØäñìè¬óÈÛäõêòØð Āæñ TRUE ÉñăÕ­ăÜØòĈÈØäòßã°ëõÚ 
ìÚöĈ ëõØÙõ ìÚ­óØöćĀæñÅèóâäòÛÝõÕËîÛØòĈÈìâÕÃîÈØòĈÈëîÈÛäõêòØ Öóâß.ä.Û. ÛäõêòØâìóËÚ ĂÚÂóäÚöĈÿÉ­óìÚöĈìäøîæúÂìÚöĈÃîÈ
ØòĈÈëîÈÛäõêòØÉñâöë×óÚñÿÜ»ÚÿÉ­óìÚöĈìäøîæúÂìÚöĈÃîÈÛäõêòØĂìâ¬Ö¬îăÜ ìÚ­óØöćÖóâëòÎÎóÖ¬óÈ ą äñìè¬óÈØòĈÈëîÈÛäõêòØÂòÛ
Åú¬ëòÎÎó äèâăÜ×÷ÈìÚ­óØöćîøćÚ ą ÉñÿÜ»ÚìÚ­óØöćÃîÈÛäõêòØĂìâ¬ØöćÉñÖ­îÈÕČóÿÚõÚÂóäØòĈÈëõĈÚ ØòĈÈÚöĈ áóãìæòÈÉóÂØöćÛäõêòØð Āæñ 
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TRUE ăÕ­äòÛîÚùâòÖõÉóÂÝú­×øîìù­ÚÃîÈĀÖ¬æñÛäõêòØĂì­ÕČóÿÚõÚÂóäÅèÛÛäõêòØĀæ­èÚòĈÚ ÛäõêòØð Āæñ TRUE ÉñÖ­îÈÕČóÿÚõÚÂóä
Ö¬óÈ ą ÂòÛìÚ¬èãÈóÚäóËÂóäØöćÿÂöćãèÃ­îÈ Ì÷ćÈäèâ×÷ÈÂóäÃîîÚùâòÖõ ÃîÝ¬îÚÝòÚ ìäøîÂóäãøćÚÿîÂëóäÖ¬óÈ ą ÿßøćîÂóäāîÚĀæñ/
ìäøîÂóäîîÂĂÛîÚùÎóÖØöćÿÂöćãèÃ­îÈÂòÛÂóäÜäñÂîÛÙùäÂõÉĂì­ĀÂ¬ÛäõêòØĂìâ¬  ÿßøćîĂì­ÂóäāîÚĀæñ/ìäøîÂóäîîÂØöćÿÂöćãèÃ­îÈÂòÛ
ÂóäÜäñÂîÛÙùäÂõÉĂì­ĀÂ¬ÛäõêòØĂìâ¬ÕČóÿÚõÚÂóäăÕ­Āæ­èÿëäĆÉÂ¬îÚÂóäÉÕØñÿÛöãÚÂóäÅèÛÛäõêòØÖ¬îÂäñØäèÈßóÔõËã°ìäøîĀæ­è
ÿëäĆÉāÕãÿäĆèØöćëùÕáóãìæòÈÉóÂÂóäÉÕØñÿÛöãÚÕòÈÂæ¬óè 

ÚîÂÉóÂÚöĈÛäõêòØĂìâ¬ÉñăÕ­ăÜØòĈÈëõØÙõ ĀæñáóäñìÚ­óØöćÃîÈÛäõêòØð Āæñ TRUE ĂÚÑóÚñÝú­×øîìù­ÚÃîÈÛäõêòØã¬îã 
ÛäõêòØä¬èâ ĀæñÛäõêòØîøćÚÌ÷ćÈÛäõêòØð Āæñ TRUE ÿÃ­óăÜæÈØùÚ 

ÛäõêòØð Āæñ TRUE ÉñÕČóÿÚõÚÂóäãøćÚÅČóÃîÖ¬îÖæóÕìæòÂØäòßã°ð Ăì­äòÛìù­ÚÃîÈÛäõêòØĂìâ¬ÿÜ»ÚìæòÂØäòßã° 
ÉÕØñÿÛöãÚĂÚÖæóÕìæòÂØäòßã°ð ÖóâÂÏäñÿÛöãÛÃîÈÖæóÕìæòÂØäòßã°ð îòÚÿÜ»Úë¬èÚìÚ÷ćÈÃîÈÃòĈÚÖîÚÂóäÕČóÿÚõÚÂóäÅèÛ
ÛäõêòØ 

3.7.1 ËøćîÃîÈÛäõêòØĂìâ¬ 

ÂóäÅèÛÛäõêòØäñìè¬óÈÛäõêòØð Āæñ TRUE ÉñÖ­îÈÕČóÿÚõÚÂóäÖóâÃòĈÚÖîÚáóãĂÖ­ÛØÛòÎÎòÖõÃîÈ ß.ä.Û. ÛäõêòØ
âìóËÚ ÕòÈÚòĈÚ ËøćîÃîÈÛäõêòØĂìâ¬ÕòÈÂæ¬óèÉñ×úÂÿëÚîĂì­ØöćÜäñËùâÝú­×øîìù­Úä¬èâÃîÈÛäõêòØð Āæñ TRUE ßõÉóäÔóîÚùâòÖõÖóâ
ÃòĈÚÖîÚÂóäÅèÛÛäõêòØ  

3.7.2 áóßäèâÙùäÂõÉÃîÈÛäõêòØĂìâ¬ 

ÛäõêòØĂìâ¬ÉñÿÜ»ÚìÚ÷ćÈĂÚÝú­Ăì­ÛäõÂóäÕ­óÚāØäÅâÚóÅâËòĈÚÚČóĂÚÜäñÿØéăØã Ì÷ćÈâöÃöÕÅèóâëóâóä×ĂÚÂóäÃòÛÿÅæøćîÚ
ÂóäßòÓÚóÕ­óÚÿØÅāÚāæãöÕõÉõØòæÃîÈÜäñÿØéăØã ØòĈÈĂÚÕ­óÚāÅäÈÃ¬óã ÚèòÖÂääâ éòÂãáóßĂÚÂóäæÈØùÚ ĀæñáóßæòÂêÔ°
îÈÅ°ÂäÃîÈÛäõêòØĂìâ¬ 

ÛäõêòØĂìâ¬ĂÚÑóÚñÛäõêòØÿØÅāÚāæãöÕ­óÚāØäÅâÚóÅâÉñâöÂóäÜäñÂîÛÙùäÂõÉ ÕòÈÖ¬îăÜÚöĈ 

ƴ ÂóäĂì­ÛäõÂóäāØäÅâÚóÅâ ÂóäÉČóìÚ¬óãĀæñÉòÕÉČóìÚ¬óãÿÅäøćîÈāØäéòßØ°ÿÅæøćîÚØöć Ý¬óÚÛäõêòØã¬îã ăÕ­ĀÂ¬ 
ÕöĀØÅ ăÖäÿÚĆÖ Āæñ Øäúâúà ÿîË Ì÷ćÈâöÅæøćÚÅèóâ×öćĂì­ÛäõÂóää¬èâÂòÚĂÚã¬óÚÖ¬óÈ ą ăÕ­ĀÂ¬ 700 MHz 850 MHz 
(áóãĂÖ­ëòÎÎóÂòÛ NT) 900 MHz 1800 MHz 2100 MHz 2600 MHz  26 GHz ĀæñÛäõÂóäÃ­óâāÅäÈÃ¬óã
ÿÅæøćîÚØöćĂÚã¬óÚÅèóâ×öć 2300 MHz ÃîÈ NT áóãĂÖ­ëòÎÎóÂòÛ NT 

ƴ ÂóäĂì­ÛäõÂóäîõÚÿØîä°ÿÚĆÖÛäîÕĀÛÚÕ° āÕãØäúîîÚăæÚ° 

ƴ ÂóäĂì­ÛäõÂóäāØäØòéÚ°ĀÛÛÛîÂäòÛëâóËõÂĀæñØöèöÕõÉõØòæ äèâ×÷ÈÿÜ»ÚÝú­ÝæõÖÅîÚÿØÚÖ° āÕãØäúèõËòćÚë° 

ƴ ÂóäĂì­ÛäõÂóäÕõÉõØòæÅäÛèÈÉä āÕãØäú ÕõÉõØòæ Âäù®Ü 

ƴ ÂóäæÈØùÚĂÚÙùäÂõÉÿÈõÚä¬èâæÈØùÚ (Venture Capital Investment) ÿßøćîäñÕâÿÈõÚØùÚä¬èâÂòÛßòÚÙâõÖäĂÚÉČóÚèÚ 
100 ×÷È 200 æ­óÚÿìäöãÎëìäòÑ ÿßøćîĂË­ÿÜ»ÚÿÈõÚæÈØùÚĂÚÙùäÂõÉëÖóä°ØîòßÕ­óÚÕõÉõÖòæ ÿßøćîÜäñāãËÚ°ÃîÈÝú­ÛäõāáÅ
ËóèăØã 
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3.7.3 āÅäÈëä­óÈÂóä×øîìù­ÚÃîÈÛäõêòØĂìâ¬ 

áóãĂÖ­ëââÖõÑóÚØöćÂČóìÚÕØ­óãÖóäóÈ äóãËøćîÝú­×øîìù­Ú 10 äóãĀäÂÃîÈÛäõêòØĂìâ¬áóãìæòÈÉóÂÂóäÉÕØñÿÛöãÚÂóä
ÅèÛÛäõêòØÂòÛÂäñØäèÈßóÔõËã°âöäóãæñÿîöãÕ ÕòÈÚöĈ  

æČóÕòÛØöć Ýú­×øîìù­Ú ëòÕë¬èÚÂóä×øîìù­Ú  (ä­îãæñ) 
1.  Âæù¬âÛäõêòØ ÿÅäøîÿÉäõÎāáÅáòÔÒ° ÉČóÂòÕ 28.98  
2.  Telenor Asia Pte Ltd 19.28  
3.  China Mobile International Holdings Limited 10.43  
4.  ÛäõêòØ ăØã ÿØæāÅ āïæÕõĈÈë° ÉČóÂòÕ 8.06  
5.  ÛäõêòØ ăØãÿîĆÚèöÕöîóä° ÉČóÂòÕ 6.76  
6.  ÛäõêòØ āØäÅâÚóÅâĀì¬ÈËóÖõ ÉČóÂòÕ (âìóËÚ)  2.39  
7.  ëČóÚòÂÈóÚÜäñÂòÚëòÈÅâ 1.59  
8.  SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 0.84  
9.  UOB KAY HIAN (HONG KONG) LIMITED - CLIENT 

ACCOUNT 
0.81  

10.  UBS AG HONG KONG BRANCH  0.50  
 ìâóãÿìÖù:   äóãËøćîÝú­×øîìù­Ú 10 äóãĀäÂÃ­óÈÖ­ÚÃîÈÛäõêòØĂìâ¬ÿÜ»ÚăÜÖóâëââÖõÑóÚ ÕòÈÖ¬îăÜÚöĈ  

(1) áóãìæòÈÉóÂÂóäÅèÛÛäõêòØ ÛäõêòØĂìâ¬Éñâöìù­ÚØöćîîÂĀæñÉČóìÚ¬óãĀæ­èØòĈÈìâÕÉČóÚèÚ 34,552,100,801 ìù­Ú āÕãâöâúæÅ¬óØöćÖäóăè­ìù­Úæñ 4 
ÛóØ Ì÷ćÈÿÂõÕÉóÂÂóääèâØùÚÉÕØñÿÛöãÚËČóäñĀæ­èÃîÈÛäõêòØð Āæñ TRUE Ô èòÚØöć 31 ÙòÚèóÅâ 2564 

(2) ÂóäÕČóÿÚõÚÂóäÉòÕëääìù­ÚĂÚÛäõêòØĂìâ¬Ăì­ĀÂ¬Ýú­×øîìù­ÚÉñÿÜ»ÚăÜÖóâÃ­î 3.6  
(3) Ýú­×øîìù­ÚÃîÈÛäõêòØð ĀæñÃîÈ TRUE ăâ¬Ãóãìù­ÚĂì­ĀÂ¬Ýú­ØČóÅČóÿëÚîÌøĈîĂÚÂóäØČóÅČóÿëÚîÌøĈîìæòÂØäòßã°ØòĈÈìâÕāÕãëâòÅäĂÉ 
(4) Ýú­×øîìù­ÚØöćÅòÕÅ­óÚÃîÈÃîÈÛäõêòØð ĀæñÃîÈ TRUE ăâ¬Ãóãìù­ÚÃîÈÖÚĂì­ĀÂ¬Ýú­äòÛÌøĈîìù­ÚĂÚÂóääòÛÌøĈîìù­ÚÉóÂÝú­×øîìù­ÚØöćÅòÕÅ­óÚÃîÈÛäõêòØð Āæñ
ÃîÈ TRUE  

(5) Ýú­×øîìù­ÚÜ¹ÉÉùÛòÚÃîÈÛäõêòØð ĀæñëòÕë¬èÚÂóä×øîìù­ÚĂÚÛäõêòØð ÿÜ»ÚÃ­îâúæ Ô èòÚØöć 2 ëõÈìóÅâ 2564 Ì÷ćÈÿÜ»ÚèòÚĂì­ëõØÙõĀÂ¬Ýú­×øîìù­Ú (Record 
Date) ÅäòĈÈæ¬óëùÕÃîÈÛäõêòØð  

(6) Ýú­×øîìù­ÚÜ¹ÉÉùÛòÚÃîÈ TRUE ĀæñëòÕë¬èÚÂóä×øîìù­ÚĂÚ TRUE ÿÜ»ÚÃ­îâúæ Ô èòÚØöć 15 âöÚóÅâ 2564 Ì÷ćÈÿÜ»ÚÿÜ»ÚèòÚĂì­ëõØÙõĀÂ¬Ýú­×øîìù­Ú 
(Record Date) ÅäòĈÈæ¬óëùÕÃîÈÃîÈ TRUE Āæñ 

(7) Âæù¬âÛäõêòØ ÿÅäøîÿÉäõÎāáÅáòÔÒ° ÉČóÂòÕ ÜäñÂîÛÕ­èã 
(Â) ÛäõêòØ ÿÅäøîÿÉäõÎāáÅáòÔÒ° ÉČóÂòÕ (ĆPG") Éñ×øîìù­ÚÛäõêòØĂìâ¬ 10.34%  
(Ã) Orient Glory Group Limited (×øîìù­ÚāÕã CPG 100%) Éñ×øîìù­ÚÛäõêòØĂìâ¬ 4.33%  
(Å) Glory Summer Enterprises Limited (×øîìù­ÚāÕã CPG 100%) Éñ×øîìù­ÚÛäõêòØĂìâ¬ 2.54%  
(È) ÛäõêòØ ãúÚöÅ ÿÚĆÖÿèõä°Å ÉČóÂòÕ (×øîìù­ÚāÕãÛäõêòØ ÙÚāïæÕõĈÈ ÉČóÂòÕ 41.06% Āæñ×øîìù­ÚāÕãÛäõêòØ ÿîØöÌöÿîĆâ āïæÕõĈÈ ÉČóÂòÕ 58.94%) Éñ
×øîìù­ÚÛäõêòØĂìâ¬ 2.50%  

(É) Jumbo Kingdom Ventures Limited (×øîìù­ÚāÕã Active Business Holding Limited) Éñ×øîìù­ÚÛäõêòØĂìâ¬ 1.95%   
(Ê) ÛäõêòØ ăèÕ° ÛäîÕ ÅóëØ° ÉČóÂòÕ (×øîìù­ÚāÕãÛäõêòØ ÙÚāïæÕõĈÈ ÉČóÂòÕ 58.55% Āæñ ×øîìù­ÚāÕãÛäõêòØ ÿîØöÌöÿîĆâ āïæÕõĈÈ ÉČóÂòÕ 41.45%) 
Éñ×øîìù­ÚÛäõêòØĂìâ¬ 1.65%  

(Ë) Worth Access Trading Limited (×øîìù­ÚāÕã CPG Overseas Company Limited 100%) Éñ×øîìù­ÚÛäõêòØĂìâ¬ 1.34%   
(Ì) ÛäõêòØ Ìö.ßö.îõÚÿÖîä°àú¨Õ (ăØãĀæÚÕ°) ÉČóÂòÕ (×øîìù­ÚāÕã  CPG 99.99%) Éñ×øîìù­ÚÛäõêòØĂìâ¬ 1.28%  
(Í) C.P. Foods International Limited (×øîìù­ÚāÕãÛäõêòØ ÿÉäõÎāáÅáòÔÒ°îóìóä ÉČóÂòÕ (âìóËÚ) (ĆPFµ) 100%) Éñ×øîìù­ÚÛäõêòØĂìâ¬ 

0.82%  
(Î) ÛäõêòØ ÂäùÈÿØßāÜäÕõĉèë ÉČóÂòÕ (âìóËÚ) (×øîìù­ÚāÕã CPF 99.44%) Éñ×øîìù­ÚÛäõêòØĂìâ¬ 0.46%  
(Ï) ÛäõêòØ Ìö.ßö.āïæÕõĈÈ (ÜäñÿØéăØã) ÉČóÂòÕ ÜäñÂîÛÙùäÂõÉæÈØùÚ (×øîìù­ÚāÕã CPH 99.99%) Éñ×øîìù­ÚÛäõêòØĂìâ¬ 0.38%  
(Ð) CPH ÜäñÂîÛÙùäÂõÉæÈØùÚ (×øîìù­ÚāÕã CPG 99.99%) Éñ×øîìù­ÚÛäõêòØĂìâ¬ 0.36%  
(Ñ) ÛäõêòØ ÿÂêÖäáòÔÒ°îùÖëóìÂääâ ÉČóÂòÕ (×øîìù­ÚāÕã CPG 99.99%) Éñ×øîìù­ÚÛäõêòØĂìâ¬ 0.35%  Āæñ 
(Ò) Creative Light Investments Limited (×øîìù­ÚāÕã CPH 100%) Éñ×øîìù­ÚÛäõêòØĂìâ¬ 0.18% 

 

ØòĈÈÚöĈ ìóÂâöÝú­×øîìù­ÚÃîÈÛäõêòØð Āæñ TRUE Ãóãìù­ÚÃîÈÖÚĂÚÂóäØČóÅČóÿëÚîÌøĈîìæòÂØäòßã°ØòĈÈìâÕāÕãëâòÅäĂÉ 
ìäøî Ãóãìù­ÚÃîÈÖÚĂì­ĀÂ¬Ýú­äòÛÌøĈîìù­Ú ÖæîÕÉÚáóãìæòÈÂóäÿÂæöćãìù­ÚÃîÈÝú­ÿÂæöćãìù­Ú îóÉÜäóÂÏËøćîÃîÈÝú­ÿÂæöćãìù­Ú Āæñ/
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ìäøî Ýú­ØČóÅČóÿëÚîÌøĈî (ÛäõêòØ ÌõØäõÚ āÂæÛîæ ÉČóÂòÕ Āæñ Citrine Venture SG Pte Ltd) Āæñ/ìäøî Ýú­äòÛÌøĈîìù­Ú (ÛäõêòØ ÌõØ
äõÚ ÿèÚÿÉîä° āïæÕõĈÈë° ÉČóÂòÕ Āæñ Citrine Investment SG Pte Ltd) ÿÜ»ÚÝú­×øîìù­ÚÃîÈÛäõêòØĂìâ¬ áóãìæòÈÂóäÅèÛÛäõêòØ  

3.7.4 āÅäÈëä­óÈÿÈõÚØùÚÃîÈÛäõêòØĂìâ¬ 

ÛäõêòØĂìâ¬ÉñâöØùÚÉÕØñÿÛöãÚĀæñØùÚËČóäñĀæ­èÉČóÚèÚ 138,208,403,204 ÛóØ ĀÛ¬ÈÿÜ»Úìù­ÚëóâòÎÉČóÚèÚ 
34,552,100,801 ìù­Ú āÕãâöâúæÅ¬óØöćÖäóăè­ìù­Úæñ 4 ÛóØ Ì÷ćÈÿØöãÛÿØ¬óÂòÛØùÚÉÕØñÿÛöãÚĀæñØùÚÉÕØñÿÛöãÚËČóäñĀæ­èÃîÈ
ÛäõêòØð Āæñ TRUE ØòĈÈìâÕäèâÂòÚáóãìæòÈÉóÂÂóäæÕØùÚÉÕØñÿÛöãÚÃîÈÛäõêòØð Āæñ TRUE ĀæñÂóäÅèÛÛäõêòØ 

3.7.5 Ã­îâúæØóÈÂóäÿÈõÚÿëâøîÚØöćëČóÅòÎÃîÈÛäõêòØĂìâ¬ 

ÿßøćîèòÖ×ùÜäñëÈÅ°ÃîÈÂóäÅèÛÛäõêòØ ÛäõêòØð Āæñ TRUE ăÕ­ÉòÕØČóÃ­îâúæØóÈÂóäÿÈõÚÈÛÂČóăäÃóÕØùÚÿÛĆÕÿëäĆÉäèâ
ÿëâøîÚ ëČóìäòÛÜ£ëõĈÚëùÕ èòÚØöć 31 ÙòÚèóÅâ 2564 Āæñ 2563 ĀæñÈÛĀëÕÈÑóÚñÂóäÿÈõÚäèâÿëâøîÚ Ô èòÚØöć 31 ÙòÚèóÅâ
2564 Āæñ 2563 ĀæñìâóãÿìÖùÜäñÂîÛÃ­îâúæØóÈÂóäÿÈõÚäèâÿëâøîÚ (Ã́­îâúæØóÈÂóäÿÈõÚäèâÿëâøîÚëČóìäòÛÜ£ 2564µ) 
ØòĈÈÚöĈ Ã­îâúæØóÈÂóäÿÈõÚäèâÿëâøîÚëČóìäòÛÜ£ 2564 ÕòÈÂæ¬óèÉòÕØČóáóãĂÖ­ëââÖõÑóÚ ÕòÈÖ¬îăÜÚöĈ 

(Â) Ã­îâúæØóÈÂóäÿÈõÚäèâÿëâøîÚëČóìäòÛÜ£ 2564 ÉòÕØČóÿëâøîÚè¬óÂóäÿÃ­óÌøĈîÂõÉÂóäĀæ­èÿëäĆÉÖòĈÈĀÖ¬èòÚØöć 1 
âÂäóÅâ 2563 

(Ã) ÚāãÛóãÂóäÛòÎËöØöćĂË­ĂÚÂóäÉòÕØČóÃ­îâúæØóÈÂóäÿÈõÚäèâÿëâøîÚëČóìäòÛÜ£ 2564 ÚòĈÚÿÜ»ÚÚāãÛóãÂóäÛòÎËö
ÿÕöãèÂòÚÂòÛÚāãÛóãÂóäÛòÎËöØöć TRUE ĂË­ĂÚÂóäÉòÕØČóÈÛÂóäÿÈõÚäèâØöćÖäèÉëîÛĀæ­èëČóìäòÛÜ£ëõĈÚëùÕèòÚØöć 
31 ÙòÚèóÅâ 2564 Ì÷ćÈÉòÕØČóÖóââóÖäÑóÚÂóääóãÈóÚØóÈÂóäÿÈõÚÃîÈăØã (TFRS) āÕãØČóÂóäÜäòÛÜäùÈ
äóãÂóäÿßøćîĂì­ÂóäÚČóÿëÚîÃ­îâúæØóÈÂóäÿÈõÚÃîÈÛäõêòØð ëîÕÅæ­îÈÂòÛÂóäÚČóÿëÚîÃ­îâúæØóÈÂóäÿÈõÚÃîÈ 
TRUE Ì÷ćÈî­óÈîõÈâóÉóÂÃ­îâúæØöćâöîãú¬ÉČóÂòÕ äóãÂóäÜäòÛÜäùÈÿìæ¬óÚöĈăÕ­ÉòÕØČóāÕãîóéòãÅèóâäú­Āæñ
ÜäñëÛÂóäÔ°ØöćÕöØöćëùÕÃîÈ TRUE Ì÷ćÈî­óÈîõÈÉóÂÃ­îâúæØöćëóâóä×ÿÃ­ó×÷ÈăÕ­ÉÚ×÷ÈÜ¹ÉÉùÛòÚ ĀæñîóÉâöÂóä
ÿÜæöćãÚĀÜæÈÿâøćîëóâóä×ÿÃ­ó×÷ÈÃ­îâúæØöćëâÛúäÔ°ĂÚáóãìæòÈ 

(Å) ÂóäØČóÙùäÂääâÚöĈÿÜ»ÚÂóääèâÙùäÂõÉāÕãĂË­èõÙöÌøĈî (acquisition method) áóãĂÖ­ìæòÂÿÂÔÒ°ÃîÈ TFRS 3 ÿäøćîÈ 
ÂóääèâÙùäÂõÉ ÂóääòÛäú­äóãÂóäÖóâèõÙöÌøĈîÚòĈÚ ëõÚØäòßã°ØöćăÕ­âóĀæñìÚöĈëõÚØöćäòÛâóÉñ×úÂÛòÚØ÷ÂÕ­èãâúæÅ¬ó
ãùÖõÙääâāÕãÜäñâóÔĂÚÿÛøĈîÈÖ­Ú ØòĈÈÚöĈ ÿâøćîÂõÉÂóäØöćÅèÛäèâăÕ­ÉòÕØČóäóãæñÿîöãÕÂóäÜ¹Úë¬èÚäóÅóÌøĈîĀæ­è
ÿëäĆÉ äóãÂóäÜäòÛÜäùÈÿìæ¬óÚöĈîóÉâöÂóäÿÜæöćãÚĀÜæÈăÜ ÿÚøćîÈÉóÂâúæÅ¬óãùÖõÙääâîóÉĀÖÂÖ¬óÈÉóÂØöćăÕ­
ÜäñâóÔÂóäăè­ÿÕõâ 

(È) TRUE ÿÜ»ÚÝú­ÌøĈîĂÚÂóääòÛäú­äóãÂóäØóÈÛòÎËö ÿÚøćîÈÉóÂ TRUE âöâúæÅ¬óÖæóÕāÕãäèââóÂÂè¬óÛäõêòØð ÕòÈÚòĈÚ
Ã­îâúæØóÈÂóäÿÈõÚäèâÿëâøîÚëČóìäòÛÜ£ 2564 É÷ÈÚČóÿëÚîÃ­îâúæØóÈÂóäÿÈõÚÃîÈ TRUE ØöćâúæÅ¬óÖóâÛòÎËöÿÕõâ 
ĀæñĀëÕÈëõÚØäòßã°ĀæñìÚöĈëõÚÃîÈÛäõêòØð ÖóââúæÅ¬óãùÖõÙääâÌ÷ćÈÿÜ»ÚăÜÖóâèõÙöÌøĈî ØòĈÈÚöĈ ëõćÈÖîÛĀØÚØöćÖ­îÈ
É¬óãëČóìäòÛÂóäăÕ­âóÌ÷ćÈëõÚØäòßã°ëùØÙõÃîÈÛäõêòØð ăÕ­ĀÂ¬ ìù­ÚÃîÈÛäõêòØĂìâ¬Ì÷ćÈÉñîîÂĂì­ĀÂ¬Ýú­×øîìù­ÚÃîÈ
ÛäõêòØð āÕãî­óÈîõÈâúæÅ¬óãùÖõÙääâÉóÂâúæÅ¬óÖæóÕāÕãäèâÃîÈ TRUE Ô èòÚØöć 28 ÂùâáóßòÚÙ° 2565 

(É) ÿÚøćîÈÉóÂÃ­îÉČóÂòÕÃîÈÃ­îâúæÿÂöćãèÂòÛÂóäÜ¹Úë¬èÚäóÅóÌøĈîÃóã ëõÚØäòßã°ØöćäñÛùăÕ­ØöćăÕ­âóĀæñìÚöĈëõÚØöćäòÛâóÉñ
×úÂĀëÕÈÖóââúæÅ¬óëùØÙõÖóâÛòÎËöÃîÈÛäõêòØð ãÂÿè­Ú ëõÚØäòßã°ëõØÙõÂóäĂË­ØöćÿÂöćãèÂòÛĂÛîÚùÎóÖĂì­ĂË­ÅæøćÚ
Åèóâ×öć ÅèóâëòâßòÚÙ°ÂòÛæúÂÅ­óĀæñëõÚØäòßã°ëõØÙõÂóäĂË­ 

(Ê) Å¬óÅèóâÚõãâ (Goodwill) ÅČóÚèÔÉóÂÝæÖ¬óÈäñìè¬óÈëõćÈÖîÛĀØÚØöćÉ¬óãÂòÛâúæÅ¬óãùÖõÙääâĂÚÿÛøĈîÈÖ­ÚÃîÈ
ëõÚØäòßã°ØöćäñÛùăÕ­ØöćăÕ­âóĀæñìÚöĈëõÚØöćäòÛâóÉóÂÛäõêòØð ĀæñáóêöÿÈõÚăÕ­äîÂóäÖòÕÛòÎËöØöćÿÂöćãèÃ­îÈ  
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ØòĈÈÚöĈ ÝæÃîÈÂóäÜäñÿâõÚâúæÅ¬óãùÖõÙääâĀæñÂóäÜ¹Úë¬èÚäóÅóÌøĈîĂÚÃòĈÚëùÕØ­óãÃ÷ĈÚîãú¬ÂòÛÜ¹ÉÉòãìæóãÜäñÂóä 
Ì÷ćÈäèâ×÷ÈÂóäÜäñÿâõÚâúæÅ¬óãùÖõÙääâĂÚÃòĈÚëùÕØ­óãÃîÈëõÚØäòßã°ØöćâöÖòèÖÚĀæñëõÚØäòßã°ăâ¬âöÖòèÖÚØöćäñÛùăÕ­Øöć
ăÕ­âóĀæñìÚöĈëõÚØöćäòÛâó ÚîÂÉóÂÚöĈ ÂóäÜ¹Úë¬èÚäóÅóÌøĈîÃòĈÚëùÕØ­óãîóÉë¬ÈÝæĂì­âöÂóäÿÜæöćãÚîã¬óÈâöÚòãëČóÅòÎ
ĂÚâúæÅ¬óãùÖõÙääâÃîÈëõÚØäòßã°ëùØÙõØöćăÕ­âóĀæñë¬ÈÝæ×÷ÈâúæÅ¬óÃîÈÅ¬óÅèóâÚõãâÅÈÿìæøî (Residual Goodwill) 
Õ­èãÿË¬ÚÂòÚ 

(Ë) ØùÚÉÕØñÿÛöãÚĀæñØùÚÉÕØñÿÛöãÚËČóäñĀæ­èÃîÈÛäõêòØĂìâ¬âöÉČóÚèÚ 138,208,403,204 ÛóØ āÕãâöâúæÅ¬óØöć
Öäóăè­ìù­Úæñ 4 ÛóØÌ÷ćÈÿØ¬óÂòÛÝæäèâÃîÈØùÚÉÕØñÿÛöãÚËČóäñĀæ­èÃîÈÛäõêòØð Āæñ TRUE āÕãâöÂóäÉòÕëää
ìù­ÚĂÚîòÖäó 1 ìù­ÚÿÕõâĂÚÛäõêòØð Ö¬î 6.13444 ìù­ÚĂÚÛäõêòØĂìâ¬ Āæñ 1 ìù­ÚÿÕõâĂÚ TRUE Ö¬î 0.60018 ìù­Ú
ĂÚÛäõêòØĂìâ¬  

(Ì) áóãĂÖ­ëââÖõÑóÚè¬ó TRUE ÉñÃóãìù­ÚØùÚÌøĈîÅøÚØòĈÈìâÕØöćăÕ­ÌøĈîâóÉóÂÖæóÕìæòÂØäòßã°ð îîÂăÜáóãĂÚ
èòÚØöć 31 ÙòÚèóÅâ 2563 ĂÚäóÅó 118.23  æ­óÚÛóØ āÕã TRUE âöìù­ÚØùÚÌøĈîÅøÚØòĈÈìâÕÉČóÚèÚ 24 æ­óÚìù­Ú 
Ô èòÚØöć 31 ÙòÚèóÅâ 2564 ÂóäÃóãìù­ÚÕòÈÂæ¬óèÉñî­óÈîõÈÉóÂäóÅóÃóãØöć 4.9263 ÛóØÖ¬îìù­Ú Ì÷ćÈÿÜ»ÚäóÅóØöć
î­óÈîõÈÉóÂäóÅóÜ¢ÕÿÊæöćãã­îÚìæòÈ 30 èòÚØČóÂóäÌøĈîÃóãÉÚ×÷ÈèòÚØöć 28 ÂùâáóßòÚÙ° 2565 

(Í) ĂÚÂóäÉòÕÿÖäöãâÃ­îâúæØóÈÂóäÿÈõÚäèâÿëâøîÚëČóìäòÛÜ£ 2564 ãòÈăâ¬ăÕ­âöÂóäëîÛØóÚÂóäÜäñâóÔÂóäØóÈ
ÛòÎËöĂìâ¬îöÂÅäòĈÈ ÕòÈÚòĈÚ Ã­îâúæØóÈÂóäÿÈõÚäèâÿëâøîÚÉ÷ÈãòÈăâ¬ăÕ­ëñØ­îÚäóãÂóäÜäòÛÜäùÈØöćîóÉÿÂõÕÃ÷ĈÚÉóÂ
ÂóäÜäñâóÔÂóäØóÈÛòÎËöØöćëČóÅòÎ ÿË¬Ú îóãùÂóäĂË­ÈóÚÃîÈØöćÕõÚîóÅóäĀæñîùÜÂäÔ° ĀæñëõÚØäòßã°ëõØÙõÂóä
ĂË­ ĀæñÂóäÂČóìÚÕîóãùëòÎÎóÿË¬óëČóìäòÛëòÎÎóØöćâöëõØÙõĂÚÂóäÃãóãîóãùëòÎÎóÿË¬óĀæñãÂÿæõÂëòÎÎóÿË¬ó ĂÚ
ÂäÔöÕòÈÂæ¬óè ÜäñâóÔÂóäØóÈÛòÎËöØöćÿÂõÕÃ÷ĈÚÉäõÈÉ÷ÈîóÉĀÖÂÖ¬óÈÉóÂÜäñâóÔÂóäØóÈÛòÎËöÌ÷ćÈĂË­ĂÚÂóä
ÉòÕØČóÃ­îâúæØóÈÂóäÿÈõÚäèâÿëâøîÚ 

(Î) î­óÈîõÈÉóÂÜäñâèæäòêÏóÂäÃîÈăØã áóêöÿÈõÚăÕ­ÚõÖõÛùÅÅæ Åøî áóêöØóÈÖäÈÜäñÿáØìÚ÷ćÈÌ÷ćÈÿÂĆÛÉóÂÿÈõÚăÕ­
ÃîÈÛäõêòØìäøîì­óÈìù­Úë¬èÚÚõÖõÛùÅÅæ ÕòÈÚòĈÚ ÝæÃóÕØùÚëñëâØóÈáóêöãÂăÜëóâóä×ĂË­ÜäñāãËÚ°ăÕ­ëČóìäòÛ
ÚõÖõÛùÅÅæØöćÂ¬îĂì­ÿÂõÕÃóÕØùÚëñëâÚòĈÚÿØ¬óÚòĈÚ Āæñăâ¬ëóâóä×āîÚăÜĂì­ÂòÛÚõÖõÛùÅÅæîøćÚăÕ­ Õ­èãÿìÖùÚöĈ ÃóÕØùÚ
ØóÈáóêöãÂăÜÉñëóâóä×ÚČóăÜĂË­ÜäñāãËÚ°ĂÚÉČóÚèÚØöćÅóÕè¬óÉñăÕ­ĂË­ÜäñāãËÚ°Â¬îÚÂóäÅèÛÛäõêòØĀæ­è
ÿëäĆÉÿØ¬óÚòĈÚ ÿÚøćîÈÉóÂÂóäÅèÛÛäõêòØîãú¬áóãĂÖ­ëââÖõÑóÚè¬óÉñĀæ­èÿëäĆÉĂÚèòÚØöć 1 âÂäóÅâ 2563 ãîÕ
ÅÈÿìæøîÃîÈëõÚØäòßã°áóêöÿÈõÚăÕ­äîÂóäÖòÕÛòÎËöØöćÿÂõÕÉóÂÃóÕØùÚëñëâØóÈáóêöØöćãòÈăâ¬ăÕ­ĂË­ÃîÈÛäõêòØð 
Āæñ TRUE ÖòĈÈĀÖ¬èòÚØöć 1 âÂäóÅâ 2563 Éñ×úÂÖòÕÉČóìÚ¬óãîîÂăÜ 

(Ï) äóãÂóäÅ­óĀæñãîÕÅÈÅ­óÈäñìè¬óÈÂòÚÃîÈÛäõêòØð Āæñ TRUE Øöć×úÂÖòÕäóãÂóä ĂÚÂóäÉòÕØČóÃ­îâúæØóÈ
ÂóäÿÈõÚäèâÿëâøîÚëČóìäòÛÜ£ 2564 âöÕòÈÚöĈ  

Á äóãăÕ­ĀæñÅ¬óĂË­É¬óãÌ÷ćÈÿÂõÕÉóÂÙùäÂääâäñìè¬óÈÂòÚáóãĂÚÛäõêòØĂìâ¬ Āæñ 

Á ãîÕÅÈÅ­óÈØöćÿìæøîÛÚĂÚÈÛĀëÕÈÑóÚñØóÈÂóäÿÈõÚÃîÈÛäõêòØĂìâ¬ 

(Ð) TRUE âöÂóäÜäòÛÜäùÈäóãÂóäëõÚØäòßã°Ì÷ćÈâöÅèóâÌĈČóÌ­îÚìäøîăâ¬ÉČóÿÜ»ÚĂÚÂóäÕČóÿÚõÚÈóÚ (Redundant) ÃîÈ
ÛäõêòØĂìâ¬ āÕãëõÚØäòßã°ÕòÈÂæ¬óèâöÅèóâÿÜ»ÚăÜăÕ­ØöćÉñ×úÂÖòÕÉČóìÚ¬óã (Write Off) ØòĈÈÚöĈ ëõÚØäòßã°ØöćâöÅèóâ
ÌĈČóÌ­îÚÂòÚÿìæ¬óÚöĈÜäñÂîÛăÜÕ­èãîùÜÂäÔ°āÅäÈÃ¬óãĀæñîùÜÂäÔ°îøćÚ ą ØöćÿÂöćãèÃ­îÈÌ÷ćÈØòĈÈÛäõêòØð Āæñ TRUE
Ö¬óÈâöëõÚØäòßã°ÕòÈÂæ¬óè Ô èòÚØöć 31 ÙòÚèóÅâ 2562 Ö­ÚØùÚĀæñâúæÅ¬óÖóâÛòÎËöëùØÙõÃîÈëõÚØäòßã°ÕòÈÂæ¬óèâö
ÉČóÚèÚ 110.56 ßòÚæ­óÚÛóØ Āæñ 89.57 ßòÚæ­óÚÛóØ ÖóâæČóÕòÛ Å¬óÿëøćîâäóÅóÃîÈëõÚØäòßã°ÕòÈÂæ¬óèëČóìäòÛ
Ü£ëõĈÚëùÕèòÚØöć 31 ÙòÚèóÅâ 2564 Āæñ 2563 âöÉČóÚèÚ 4.56 ßòÚæ­óÚÛóØÖ¬îÜ£ ÿÚøćîÈÉóÂÃ­îÉČóÂòÕÃîÈÃ­îâúæ 
ÂóäÜäòÛÜäùÈëõÚØäòßã°ØöćâöÅèóâÌĈČóÌ­îÚØöćÿÂõÕÃ÷ĈÚáóãìæòÈîóÉâöÅèóâĀÖÂÖ¬óÈÉóÂØöćäñÛùăè­ĂÚÃ­îâúæØóÈ
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ÂóäÿÈõÚäèâÿëâøîÚØòĈÈÉóÂÉČóÚèÚìäøîÖ­ÚØùÚĀæñÅ¬óÿëøćîâäóÅóØöćÛòÚØ÷ÂÿßõćâÿÖõâÉÚ×÷ÈèòÚÖòÕÉČóìÚ¬óãëõÚØäòßã° 
ÚîÂÉóÂÚöĈ ÉóÂÂóäØöćÃ­îâúæØóÈÂóäÿÈõÚäèâÿëâøîÚëČóìäòÛÜ£ 2564 ÉòÕØČóÿëâøîÚè¬óÂóäÿÃ­óÌøĈîÂõÉÂóäĀæ­è
ÿëäĆÉÖòĈÈĀÖ¬èòÚØöć 1 âÂäóÅâ 2563 ÂóäÜäòÛÜäùÈäóãÂóäëõÚØäòßã°ÃîÈ TRUE ÕòÈÂæ¬óèÉ÷ÈäòÛäú­ÝæÂäñØÛăÜãòÈ
ÂČóăäëñëâÖ­ÚÈèÕÃîÈÛäõêòØĂìâ¬ ĀæñÂóäÜäòÛæÕÅ¬óÿëøćîâäóÅóÃîÈëõÚØäòßã°ØöćÉñ×úÂÖòÕÉČóìÚ¬óãÕòÈÂæ¬óèăÕ­
äèâîãú¬ĂÚÃ­îâúæØóÈÂóäÿÈõÚäèâÿëâøîÚëČóìäòÛÜ£ 2564 Āæ­è 

(1) Ã­îâúæØóÈÂóäÿÈõÚÿëâøîÚØöćëČóÅòÎ 

Ã­îâúæØóÈÂóäÿÈõÚØöćëČóÅòÎÃîÈÛäõêòØĂìâ¬ ëČóìäòÛÜ£ëõĈÚëùÕèòÚØöć 31 ÙòÚèóÅâ 2564 Āæñ 2563 Öóâ
Ã­îâúæØóÈÂóäÿÈõÚäèâÿëâøîÚëČóìäòÛÜ£ 2564 âöäóãæñÿîöãÕ ÕòÈÚöĈ 

ÛäõêòØĂìâ¬ (Ã­îâúæØóÈÂóäÿÈõÚÿëâøîÚ) ìÚ¬èã 
ëČóìäòÛÜ£ëõĈÚëùÕèòÚØöć 

31 ÙòÚèóÅâ 2564 31 ÙòÚèóÅâ 2563 
äóãăÕ­äèâ ßòÚÛóØ 224,091,433 216,346,791 
ÂČóăäÃòĈÚÖ­Ú ßòÚÛóØ 64,016,072 65,697,669 
EBIT(1) ßòÚÛóØ 30,055,601 33,539,835 
EBITDA(2) ßòÚÛóØ 95,431,243 94,943,671 
ÂČóăäëùØÙõ(3) ßòÚÛóØ 6,986,488 11,184,746 
ÂČóăäëùØÙõë¬èÚØöćÿÜ»ÚÃîÈÝú­×øîìù­ÚÃîÈÛäõêòØĂìâ¬(4)   ßòÚÛóØ 7,079,601 11,307,594 
ÂČóăäÖ¬îìù­Ú(5)   ÛóØ 0.20 0.33 
ìâóãÿìÖù:  (1) ÂČóăä (ÃóÕØùÚ) Â¬îÚÖ­ÚØùÚØóÈÂóäÿÈõÚĀæñÅ¬óĂË­É¬óãáóêöÿÈõÚăÕ­  
 (2) ÂČóăä (ÃóÕØùÚ) Â¬îÚÖ­ÚØùÚØóÈÂóäÿÈõÚ Å¬óĂË­É¬óãáóêöÿÈõÚăÕ­ ĀæñÅ¬óÿëøćîâäóÅóĀæñÅ¬óÖòÕÉČóìÚ¬óã 
 (3) ÂČóăä (ÃóÕØùÚ) ë¬èÚØöćÿÜ»ÚÃîÈÝú­×øîìù­ÚÃîÈÛäõêòØĂìâ¬Āæñë¬èÚăÕ­ÿëöãØöćăâ¬âöîČóÚóÉÅèÛÅùâ 
 (4)  ÂČóăä (ÃóÕØùÚ) ë¬èÚØöćÿÜ»ÚÃîÈÝú­×øîìù­ÚÃîÈÛäõêòØĂìâ¬ 
 (5) î­óÈîõÈÉóÂìù­ÚØöćîîÂØòĈÈìâÕÃîÈÛäõêòØĂìâ¬ÉČóÚèÚ 34,552,100,801 ìù­Ú 

 

äóãÂóäĀëÕÈÑóÚñØóÈÂóäÿÈõÚØöćëČóÅòÎÃîÈÛäõêòØĂìâ¬ Ô èòÚØöć 31 ÙòÚèóÅâ 2564 Āæñ 2563 Öóâ
Ã­îâúæØóÈÂóäÿÈõÚäèâÿëâøîÚëČóìäòÛÜ£ 2564 âöäóãæñÿîöãÕ ÕòÈÚöĈ 

ÛäõêòØĂìâ¬ (Ã­îâúæØóÈÂóäÿÈõÚÿëâøîÚ) ìÚ¬èã 
Ô èòÚØöć 

31 ÙòÚèóÅâ 2564 31 ÙòÚèóÅâ 2563 
ëõÚØäòßã°äèâ(1) ßòÚÛóØ 809,207,067 805,534,987 
ìÚöĈëõÚäèâ ßòÚÛóØ 690,454,236 683,987,205 
ë¬èÚÃîÈÝú­×øîìù­Úäèâ(2) ßòÚÛóØ 118,752,831 121,547,782 
ë¬èÚÃîÈÝú­×øîìù­ÚØöćÿÜ»ÚÃîÈÝú­×øîìù­ÚÃîÈÛäõêòØĂìâ¬(3) ßòÚÛóØ 118,296,704 121,019,747 
ìâóãÿìÖù: (1) TRUE âöÂóäÜäòÛÜäùÈäóãÂóäëõÚØäòßã°Ì÷ćÈâöÅèóâÌĈČóÌ­îÚìäøîăâ¬ÉČóÿÜ»ÚĂÚÂóäÕČóÿÚõÚÈóÚ (Redundant) ÃîÈÛäõêòØĂìâ¬ āÕãëõÚØäòßã°

  ÕòÈÂæ¬óèâöÅèóâÿÜ»ÚăÜăÕ­ØöćÉñ×úÂÖòÕÉČóìÚ¬óã (Write Off) 
  (2) ë¬èÚÃîÈÝú­×øîìù­ÚØöćÿÜ»ÚÃîÈÝú­×øîìù­ÚÃîÈÛäõêòØĂìâ¬Āæñë¬èÚăÕ­ÿëöãØöćăâ¬âöîČóÚóÉÅèÛÅùâ 

 (3) ăâ¬äèâë¬èÚăÕ­ÿëöãØöćăâ¬âöîČóÚóÉÅèÛÅùâ 

(2) îòÖäóë¬èÚØóÈÂóäÿÈõÚÿëâøîÚØöćëČóÅòÎ 

îòÖäóë¬èÚØóÈÂóäÿÈõÚØöćëČóÅòÎÃîÈÛäõêòØĂìâ¬ ëČóìäòÛÜ£ëõĈÚëùÕèòÚØöć 31 ÙòÚèóÅâ 2564 Āæñ 2563 Öóâ
Ã­îâúæØóÈÂóäÿÈõÚäèâÿëâøîÚëČóìäòÛÜ£ 2564 âöäóãæñÿîöãÕ ÕòÈÚöĈ 
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  ëČóìäòÛÜ£ëõĈÚëùÕèòÚØöć 
ÛäõêòØĂìâ¬ (Ã­îâúæØóÈÂóäÿÈõÚÿëâøîÚ) ìÚ¬èã 31 ÙòÚèóÅâ 2564 31 ÙòÚèóÅâ 2563 
îòÖäóÂČóăäÃòĈÚÖ­Ú (Gross Profit Margin) % 28.57 30.37 
îòÖäó EBIT (EBIT Margin) % 13.41 15.50 
îòÖäó EBITDA (EBITDA Margin) % 42.59 43.88 
îòÖäóÂČóăäëùØÙõ (Net Profit Margin) % 3.12 5.17 
îòÖäóÝæÖîÛĀØÚÉóÂëõÚØäòßã° (Return on Assets)(1) % 0.86 1.39 
îòÖäóÝæÖîÛĀØÚÝú­×øîìù­Ú (Return On Equity)(2) % 5.98 9.34 
îòÖäóë¬èÚÿÈõÚØùÚìâùÚÿèöãÚ (Current Ratio)(3) ÿØ¬ó 0.5 0.6  
îòÖäóë¬èÚìÚöĈëõÚÖ¬îë¬èÚÃîÈÝú­×øîìù­Ú (Liabilities to 
Equity Ratio) (L/E) 

ÿØ¬ó 5.8  5.6  

îòÖäóë¬èÚìÚöĈëõÚÖ¬îØùÚ (Debt to equity) (D/E) (4) ÿØ¬ó 2.7  2.3  
îòÖäóë¬èÚìÚöĈëõÚÖ¬î EBITDA (Debt to EBITDA Ratio) 
(D/EBITDA)  (4) 

ÿØ¬ó 3.3 2.9 

ìâóãÿìÖù: (1) ÅČóÚèÔÉóÂÂČóăä (ÃóÕØùÚ) ëùØÙõĂÚë¬èÚØöćÿÜ»ÚÃîÈÝú­×øîìù­ÚÃîÈÛäõêòØĂìâ¬Āæñë¬èÚăÕ­ÿëöãØöćăâ¬âöîČóÚóÉÅèÛÅùâÖ¬îëõÚØäòßã°äèâ  
 (2) ÅČóÚèÔÉóÂÂČóăä (ÃóÕØùÚ) ëùØÙõĂÚë¬èÚØöćÿÜ»ÚÃîÈÝú­×øîìù­ÚÃîÈÛäõêòØĂìâ¬Ö¬îë¬èÚÃîÈÝú­×øîìù­ÚØöćÿÜ»ÚÃîÈÝú­×øîìù­ÚÃîÈÛäõêòØĂìâ¬ 
 (3) ÅČóÚèÔÉóÂëõÚØäòßã°ìâùÚÿèöãÚäèâÖ¬îìÚöĈëõÚìâùÚÿèöãÚäèâ 
 (4) ìÚöĈëõÚ ăÕ­ĀÂ¬ ÿÈõÚÂú­ãøâäñãñëòĈÚĀæñäñãñãóè ĀæñÿÈõÚÂú­äñãñëòĈÚÉóÂÂõÉÂóäØöćÿÂöćãèÃ­îÈÂòÚ ĀÖ¬ăâ¬äèâìÚöĈëõÚáóãĂÖ­ëòÎÎóÿË¬ó 
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ë¬èÚØöć 4 ÅèóâÿìĆÚÃîÈØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÿÂöćãèÂòÛÅèóâëâÿìÖùëâÝæÃîÈÂóäÅèÛÛäõêòØ 

4.1 èòÖ×ùÜäñëÈÅ°ĀæñÃ­îÕöÃîÈÂóäÅèÛÛäõêòØ 

4.1.1 Âóäÿëäõâëä­óÈéòÂãáóßĂÚÂóäÕČóÿÚõÚÙùäÂõÉĀæñÿßõćâÃöÕÅèóâëóâóä×ĂÚÂóäĀÃ¬ÈÃòÚ 

ÂóäÅèÛÛäõêòØÉñË¬èãÿßõćâÅèóâÅäîÛÅæùâÃîÈāÅäÈÃ¬óãĀæñÂóä×øîÅäîÈÅæøćÚÅèóâ×öćÃîÈÛäõêòØð Ì÷ćÈáóãìæòÈÂóä
ÅèÛÛäõêòØ ÛäõêòØĂìâ¬ÉñÂ­óèÃ÷ĈÚÿÜ»ÚÝú­ÚČóĂÚÙùäÂõÉëøćîëóäāØäÅâÚóÅâ ÉóÂÂóääèâÂòÚØòĈÈÅæøćÚÅèóâ×öć āÅäÈÃ¬óã ÉČóÚèÚ
æúÂÅ­ó ĀæñÑóÚäóãăÕ­  āÕãÉóÂÃ­îâúæÃîÈÛäõêòØ à¢ØË° ÿäØÖõĈÈë° ÉČóÂòÕ Ô èòÚØöć 30 âõ×ùÚóãÚ 2564 ÛäõêòØĂìâ¬Éñâöë¬èÚĀÛ¬È
ÂóäÖæóÕÙùäÂõÉāØäéòßØ°ÿÅæøćîÚØöćÿËõÈÉČóÚèÚÝú­ĂË­ÈóÚäèâÿÜ»Ú 54.1% Ì÷ćÈÉñØČóĂì­ÛäõêòØĂìâ¬ÂæóãÿÜ»ÚÝú­Ăì­ÛäõÂóä
āØäéòßØ°ÿÅæøćîÚØöćäóãĂìÎ¬ØöćëùÕĂÚÜäñÿØéăØã 

ÚîÂÉóÂÚöĈ ÂóäÜäòÛāÅäÈëä­óÈÙùäÂõÉáóãĂÖ­ÂóäÅèÛÛäõêòØ ãòÈëóâóä×Ë¬èãßòÓÚóÖ¬îãîÕĂÚÂóäÕČóÿÚõÚÙùäÂõÉ ÉóÂ
ÂóäĂË­ØäòßãóÂäØöćâöîãú¬ĂÚÛäõêòØð Āæñ TRUE ä¬èâÂòÚ ØòĈÈĂÚÕ­óÚÃîÈÂóäĀÛ¬ÈÜ¹ÚÿØÅāÚāæãö ÂóäĀÛ¬ÈÜ¹ÚÃ­îâúæ ÖæîÕÉÚ
ÂóääèâîÈÅ°Åèóâäú­ÉóÂÛùÅæóÂäØöćâöéòÂãáóß ĀæñãòÈÿÜ»ÚÂóäë¬ÈÿëäõâÂæãùØÙ°ĂÚÂóäßòÓÚóÿØÅāÚāæãöÃòĈÚëúÈ ÿË¬Ú 5G 
Ü¹ÎÎóÜäñÕõêÑ° (A.I.) ĀßæÖàîä°âÕõÉõØòæâöÿÕöã Internet of Things (IoT) ÅæóèÕ° (Cloud) äèâ×÷ÈÿØÅāÚāæãöîèÂóé 
(Space Technology) ÿßøćîÚČóâóÜäòÛĂË­ĂÚÂóäÕČóÿÚõÚÙùäÂõÉ Āæñë¬ÈÿëäõâÂóäÜäòÛÖòèăÜëú¬ÛäõêòØÿØÅāÚāæãö (Technology 
Company) Ì÷ćÈĂË­ÿØÅāÚāæãöÿÜ»ÚÑóÚĂÚÂóäÕČóÿÚõÚÙùäÂõÉ 

4.1.2 ÂóäÿßõćâāîÂóëĂÚÂóäÿëäõâëä­óÈÜäñāãËÚ°ĂÚÿËõÈÙùäÂõÉä¬èâÂòÚ (Synergy) 

āîÂóëĂÚÂóäÿßõćâäóãăÕ­ 
ÛäõêòØĂìâ¬âöāîÂóëÿßõćâäóãăÕ­ÉóÂÂæãùØÙ° Up-selling Āæñ Cross-selling āÕãĂË­ÜäñāãËÚ°ÉóÂÑóÚæúÂÅ­óØöćĂìÎ¬Ã÷ĈÚ

ÉóÂÂóääèâÂòÚ ÿË¬Ú ÂóäÚČóÿëÚîĀßÅÿÂÉ Convergence ÃîÈ TRUE ØöćÜäñÂîÛăÜÕ­èãÛäõÂóäÛäîÕĀÛÚÕ°ĀæñāØäØòéÚ°
ĀÛÛÖîÛäòÛÿÜ»ÚëâóËõÂĂì­ĀÂ¬Âæù¬âæúÂÅ­óÃîÈÛäõêòØð Ì÷ćÈÂóäÚČóÿëÚîĀßÅÿÂÉ Convergence ÚöĈâöāîÂóëË¬èãĂÚÂóääòÂêó
äñÕòÛÅ¬óÛäõÂóääóãÿÕøîÚ (ARPU) ĀæñäòÂêóÑóÚæúÂÅ­óÃîÈÛäõêòØð ăÕ­îöÂÕ­èã 

āîÂóëĂÚÂóäæÕÖ­ÚØùÚĂÚÂóäÕČóÿÚõÚÈóÚ 
ÂóäÅèÛÛäõêòØãòÈë¬ÈÝæĂì­ÛäõêòØĂìâ¬ëóâóä×æÕÖ­ÚØùÚĂÚÂóäÕČóÿÚõÚÈóÚÉóÂÂóäÜäñìãòÕÖ¬îÃÚóÕ (Economies 

of scale) āÕãÿÊßóñÖ­ÚØùÚÅ¬óÅæøćÚÅèóâ×öćĀæñāÅäÈÃ¬óãÕ­èãÂóäâöÑóÚæúÂÅ­óØöćĂìÎ¬Ã÷ĈÚ ÖæîÕÉÚÂóäæÕÅ¬óĂË­É¬óãÂóä
ÕČóÿÚõÚÈóÚØöćÌĈČóÌ­îÚ ÿË¬Ú Å¬óĂË­É¬óãÕ­óÚÂóäÖæóÕ Å¬óĂË­É¬óãÕ­óÚ IT ĀæñÅ¬óĂË­É¬óãĂÚÂóäÿÜ¢ÕëóÃóìÚ­óä­óÚ ÿÜ»ÚÖ­Ú Ì÷ćÈ
ìóÂÛäõêòØĂìâ¬ëóâóä×æÕÖ­ÚØùÚÂóäÕČóÿÚõÚÈóÚë¬èÚÚöĈăÕ­ ÉñâöāîÂóëë¬ÈÝæĂì­ÝæÜäñÂîÛÂóäÕöÃ÷ĈÚ 

āîÂóëĂÚÂóäæÕÈÛæÈØùÚ 
ÚîÂÉóÂÚöĈ ÂóäÅèÛÛäõêòØãòÈÿßõćâāîÂóëĂÚÂóäæÕÈÛæÈØùÚāÅäÈÃ¬óãØöćÌĈČóÌ­îÚĂÚîÚóÅÖ ÿË¬Ú ÂóäæÈØùÚÖõÕÖòĈÈÿëó

ëòÎÎóÔāØäÅâÚóÅâÃîÈÛäõêòØð Āæñ TRUE ØČóĂì­ÛäõêòØĂìâ¬ëóâóä×ĂË­āÅäÈÃ¬óãØöćâöîãú¬îã¬óÈâöÜäñëõØÙõáóßĀæñÅù­âÅ¬ó
âóÂÃ÷ĈÚ āÕãÿÊßóñîã¬óÈãõćÈĂÚë¬èÚÃîÈÿØÅāÚāæãö 5G ØöćÖ­îÈæÈØùÚëúÈîã¬óÈÖ¬îÿÚøćîÈÿßøćîäîÈäòÛÂóäĂË­ÈóÚĂÚîÚóÅÖ îöÂØòĈÈ
ãòÈÿÜ»ÚÂóäæÕäñÕòÛÂóäĀã¬ÈËõÈÅæøćÚÅèóâ×öćĂÚîùÖëóìÂääâ (ÉóÂÿÕõâØöćÜäõâóÔÅæøćÚÅèóâ×öćâöăâ¬ÿßöãÈßîëČóìäòÛ
Ýú­ÜäñÂîÛÂóäØùÂäóã ÉÚÚČóăÜëú¬ÂóäÜäñâúæÅæøćÚÅèóâ×öćĂÚäóÅóëúÈ Ì÷ćÈë¬ÈÝæĂì­Ýú­ÜäñÂîÛÂóäâöÅ¬óĂË­É¬óãĂÚÂóäæÈØùÚÅæøćÚ
Åèóâ×öćĂÚäñÕòÛëúÈĂÚÜ¹ÉÉùÛòÚ) Ì÷ćÈØČóĂì­âöāîÂóëĂÚÂóäæÕÈÛæÈØùÚăÕ­ÿÜ»Úîã¬óÈÕö 

4.1.3 ÂóäÿßõćâÅèóâìæóÂìæóãĂÚÂóäÕČóÿÚõÚÙùäÂõÉ 

áóãìæòÈÂóäÅèÛÛäõêòØ ÛäõêòØĂìâ¬ÉñâöÅèóâìæóÂìæóãĂÚÂóäÕČóÿÚõÚÙùäÂõÉâóÂãõćÈÃ÷ĈÚ āÕãÅäîÛÅæùâÖòĈÈĀÖ¬ÙùäÂõÉ
Ăì­ÛäõÂóäāØäéòßØ°ÿÅæøćîÚØöć ÙùäÂõÉÛäîÕĀÛÚÕ°îõÚÿØîä°ÿÚĆÖ ÙùäÂõÉĂì­ÛäõÂóäāØäØòéÚ°ĀÛÛÖîÛäòÛÿÜ»ÚëâóËõÂ ĀæñÙùäÂõÉ
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Ăì­ÛäõÂóäÕ­óÚÕõÉõØòæ Ì÷ćÈëóâóä×ÂäñÉóãÅèóâÿëöćãÈ æÕÂóäß÷ćÈßóäóãăÕ­ÉóÂÙùäÂõÉĂì­ÛäõÂóäāØäéòßØ°ÿÅæøćîÚØöćÿßöãÈÙùäÂõÉ
ÿÕöãè ĀæñÿßõćâéòÂãáóßĂÚÂóäßòÓÚóÙùäÂõÉĂì­ÿÖõÛāÖÖ¬îăÜăÕ­ĂÚîÚóÅÖ 

4.1.4 ÂóäÿßõćâāîÂóëÿÃ­ó×÷ÈĀìæ¬ÈÿÈõÚØùÚ 

ÛäõêòØĂìâ¬ØöćÿÂõÕÉóÂÂóäÅèÛäèâÉñâöÃÚóÕÙùäÂõÉĀæñÃÚóÕëõÚØäòßã°ØöćĂìÎ¬Ã÷ĈÚ ÖæîÕÉÚëóâóä×ÂäñÉóãÅèóâ
ÿëöćãÈăÕ­ÕöÃ÷ĈÚÉóÂÂóäÜäñÂîÛÙùäÂõÉØöćìæóÂìæóã Ì÷ćÈÉñË¬èãÿßõćâāîÂóëĂÚÂóäÿÃ­ó×÷ÈĀìæ¬ÈÿÈõÚØùÚÖ¬óÈ ą ăâ¬è¬óÉñÿÜ»ÚÂóä
ÿÃ­ó×÷ÈĀìæ¬ÈÿÈõÚÂú­ÉóÂë×óÛòÚÂóäÿÈõÚ ìäøîÂóäÿÃ­ó×÷ÈĀìæ¬ÈÿÈõÚØùÚĂÚÖæóÕßòÚÙÛòÖä ÿßøćîĂì­ÛäõêòØâöÿÈõÚØùÚÿßöãÈßîÖ¬îÂóä
ÃãóãÂóäæÈØùÚĂÚîÚóÅÖ ÚîÂÉóÂÚöĈãòÈë¬ÈÝæĂì­âöîČóÚóÉĂÚÂóäÿÉäÉóÖ¬îäîÈÂòÛë×óÛòÚÂóäÿÈõÚëúÈÃ÷ĈÚ Ì÷ćÈë¬ÈÝæĂì­ÛäõêòØ
Ăìâ¬ëóâóä×ÛäõìóäÖ­ÚØùÚØóÈÂóäÿÈõÚăÕ­ÕöãõćÈÃ÷ĈÚ  

4.2 Ã­îÕ­îãÃîÈÂóäÅèÛÛäõêòØ 

4.2.1 ÂóäÿßõćâÃ÷ĈÚÃîÈäñÕòÛìÚöĈëõÚÉóÂÂóäÅèÛÛäõêòØ 

áóãìæòÈÂóäÅèÛÛäõêòØäñìè¬óÈÛäõêòØð Āæñ TRUE ÚòĈÚ îóÉë¬ÈÝæĂì­ÛäõêòØĂìâ¬ âöäñÕòÛìÚöĈëõÚØöćÿßõćâÃ÷ĈÚ Āâ­è¬ó
áóãìæòÈÂóäÅèÛÛäõêòØ ÛäõêòØĂìâ¬ÉñâöîòÖäóë¬èÚìÚöĈëõÚÖ¬îØùÚ (Debt to equity ratio) ÖćČóæÈÿâøćîÿØöãÛÂòÛäñÕòÛîòÖäóë¬èÚ
ìÚöĈëõÚÖ¬îØùÚ (Debt to equity ratio) ÃîÈÛäõêòØð îã¬óÈăäÂĆÕö áóãìæòÈÂóäÅèÛÛäõêòØîòÖäóë¬èÚìÚöĈëõÚÖ¬î EBITDA (Debt 
to EBITDA ratio) ÃîÈÛäõêòØĂìâ¬ÚòĈÚëúÈÃ÷ĈÚ ÖóâäóãæñÿîöãÕÕòÈÚöĈ 

 ìÚ¬èã : æ­óÚÛóØ (ãÂÿè­ÚÂČóìÚÕăè­ÿÜ»Úîã¬óÈîøćÚ) 

ìÚöĈëõÚØöćâöáóäñÕîÂÿÛöĈãÃîÈÛäõêòØð Â¬îÚÂóäÅèÛÛäõêòØ(1)(3) 59,103.7  
ë¬èÚÃîÈÝú­×øîìù­ÚÃîÈÛäõêòØð Â¬îÚÂóäÅèÛÛäõêòØ(1) 20,167.5  
EBITDA ÃîÈÛäõêòØð Â¬îÚÂóäÅèÛÛäõêòØ(1) 29,989.2  
îòÖäóë¬èÚìÚöĈëõÚÖ¬îØùÚ (Debt to equity ratio) ÃîÈÛäõêòØð Â¬îÚÂóäÅèÛÛäõêòØ (ÿØ¬ó) 2.9  
îòÖäóë¬èÚìÚöĈëõÚÖ¬î EBITDA (Debt to EBITDA ratio) ÃîÈÛäõêòØð Â¬îÚÂóäÅèÛÛäõêòØ (ÿØ¬ó) 2.0  
ìÚöĈëõÚØöćâöáóäñÕîÂÿÛöĈãÃîÈ TRUE Â¬îÚÂóäÅèÛÛäõêòØ(2)(3) 257,508.1  
ë¬èÚÃîÈÝú­×øîìù­ÚÃîÈ TRUE Â¬îÚÂóäÅèÛÛäõêòØ(2) 81,818.0  
EBITDA ÃîÈ TRUE Â¬îÚÂóäÅèÛÛäõêòØ(2) 57,761.0  
îòÖäóë¬èÚìÚöĈëõÚÖ¬îØùÚ (Debt to equity ratio) ÃîÈ TRUE Â¬îÚÂóäÅèÛÛäõêòØ (ÿØ¬ó) 3.1  
îòÖäóë¬èÚìÚöĈëõÚÖ¬î EBITDA (Debt to EBITDA ratio) ÃîÈ TRUE Â¬îÚÂóäÅèÛÛäõêòØ (ÿØ¬ó) 4.5  
ìÚöĈëõÚØöćâöáóäñÕîÂÿÛöĈãÃîÈÛäõêòØĂìâ¬(3)(4) 316,611.8  
ë¬èÚÃîÈÝú­×øîìù­ÚÃîÈÛäõêòØĂìâ¬(5) 118,752.8  
EBITDA ÃîÈÛäõêòØĂìâ¬(5) 95,431.2  
îòÖäóë¬èÚìÚöĈëõÚÖ¬îØùÚ (Debt to equity ratio) ÃîÈÛäõêòØĂìâ¬ (ÿØ¬ó)(4) 2.7  
îòÖäóë¬èÚìÚöĈëõÚÖ¬î EBITDA (Debt to EBITDA ratio) ÃîÈÛäõêòØĂìâ¬ (ÿØ¬ó) (4) 3.3  

ìâóãÿìÖù :  (1) Ã­îâúæÉóÂÈÛÂóäÿÈõÚäèâëČóìäòÛÜ£ëõĈÚëùÕèòÚØöć 31 ÙòÚèóÅâ 2564 ÃîÈÛäõêòØð 
 (2) Ã­îâúæÉóÂÈÛÂóäÿÈõÚäèâëČóìäòÛÜ£ëõĈÚëùÕèòÚØöć 31 ÙòÚèóÅâ 2564 ĀæñÅČóîÙõÛóãĀæñèõÿÅäóñì°ÃîÈÞ§óãÉòÕÂóä ÜäñÉČóÜ£ ëõĈÚëùÕèòÚØöć 31 ÙòÚèóÅâ 2564 ÃîÈ 

TRUE 
 (3) ìÚöĈëõÚØöćâöáóäñÕîÂÿÛöĈã ÜäñÂîÛÕ­èã ÿÈõÚÂú­ãøâÉóÂë×óÛòÚÂóäÿÈõÚ ìù­ÚÂú­ ăâ¬äèâìÚöĈëõÚÖóâëòÎÎóÿË¬ó  
 (4) ÂóäÅČóÚèÔîòÖäóë¬èÚìÚöĈëõÚÖ¬îØùÚ (Debt to equity ratio) ĀæñîòÖäóë¬èÚìÚöĈëõÚÖ¬î EBITDA (Debt to EBITDA ratio) ÃîÈÛäõêòØĂìâ¬ ÿÜ»ÚÂóäÅČóÚèÔĂÚ

ÿÛøĈîÈÖ­ÚÿØ¬óÚòĈÚ āÕãÂóäÚČóìÚöĈëõÚØöćâöáóäñÕîÂÿÛöĈãÃîÈÛäõêòØð Āæñ TRUE äèâÂòÚ āÕãăâ¬ăÕ­âöÂóäÜäòÛÜäùÈäóãÂóäØóÈÛòÎËöØöćîóÉÿÂõÕÃ÷ĈÚÉóÂÂóäÅèÛ
ÛäõêòØ Ì÷ćÈáóãìæòÈÂóäÅèÛÛäõêòØÚòĈÚ ìÚöĈëõÚØöćâöáóäñÕîÂÿÛöĈãÃîÈÛäõêòØĂìâ¬ îóÉâöÂóäÿÜæöćãÚĀÜæÈăÜÉóÂÚöĈăÕ­ 

 (5)  Ã­îâúæÉóÂÃ­îâúæØóÈÂóäÿÈõÚäèâÿëâøîÚëČóìäòÛÜ£ 2564 ÃîÈÛäõêòØĂìâ¬ 
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4.2.2 ÂóäëúÎÿëöãāîÂóëÉóÂÂóäĂË­ëõØÙõÜäñāãËÚ°ØóÈáóêöÉóÂÃóÕØùÚëñëâ 

Ô èòÚØöć 31 ÙòÚèóÅâ 2564  ÛäõêòØð âöÝæÃóÕØùÚëñëâØóÈáóêöØöćëóâóä×æÕáóäñáóêöÚõÖõÛùÅÅæăÕ­ Öóâ

äóãæñÿîöãÕÕòÈÚöĈ  

 ìÚ¬èã : æ­óÚÛóØ 

Ü£áóêöëùÕØ­óãØöćëóâóä×ĂË­ëõØÙõÜäñāãËÚ°ăÕ­ ÈÛÂóäÿÈõÚÿÊßóñÂõÉÂóä 
2565 523.3 
2566 7,755.8 
2567 1,865.3 
2568 - 
2569 - 
äèâ 10,144.3 

 

ÛäõêòØð Éñëóâóä×ĂË­ëõØÙõÜäñāãËÚ°ØóÈáóêöăÕ­ĂÚäñãñÿèæóÂ¬îÚÂóäÅèÛÛäõêòØÿØ¬óÚòĈÚ áóãìæòÈÂóäÅèÛÛäõêòØ 
ÛäõêòØĂìâ¬Éñăâ¬ëóâóä×ĂË­ÜäñāãËÚ°ØóÈáóêöÉóÂÝæÃóÕØùÚëñëâÃîÈÛäõêòØð ăÕ­ Ì÷ćÈÉñØČóĂì­ÛäõêòØĂìâ¬âöāîÂóëØöćÉñâö
áóäñØóÈáóêöâóÂÃ÷ĈÚ ÿâøćîÿØöãÛÂòÛáóäñáóêöÃîÈÛäõêòØð Â¬îÚÂóäÅèÛÛäõêòØ 

4.2.3 ÝæÂäñØÛÉóÂÂóäÃóÕëáóßÅæ¬îÈĂÚÂóäÌøĈîÃóãìæòÂØäòßã°ËòćèÅäóè 

áóãìæòÈØöćÿÈøćîÚăÃÛòÈÅòÛÂ¬îÚÃîÈÂóäÅèÛÛäõêòØÛääæùÅäÛ×­èÚ Ì÷ćÈäèâ×÷ÈÂóäÖäèÉëîÛÂõÉÂóä (Due Diligence) 
ÿëäĆÉëõĈÚ ØöćÜäñËùâÝú­×øîìù­ÚÃîÈÛäõêòØð Āæñ TRUE âöÂóäîÚùâòÖõÂóäÅèÛÛäõêòØ ÖæîÕÉÚÛäõêòØð Āæñ TRUE ăÕ­ÿÃ­óØČó
ëòÎÎóÅèÛäèâÛäõêòØ ăÕ­ÛääæùÃ­îÖÂæÈä¬èâÂòÚÿÂöćãèÂòÛÿîÂëóä ĀÝÚ ÚāãÛóã ĀæñÂóäĀÖ¬ÈÖòĈÈÛùÅæóÂäÖ¬óÈ ą ÃîÈÛäõêòØ
Ăìâ¬ØöćÿÂöćãèÃ­îÈÂòÛÂóäÕČóÿÚõÚÂóäÅèÛÛäõêòØ Āæñëóâóä×ÕČóÿÚõÚÂóäĂì­ÿÈøćîÚăÃîøćÚ ą ØöćÿÂöćãèÃ­îÈëČóÿäĆÉÅäÛ×­èÚ
ìæòÂØäòßã°ÃîÈÛäõêòØð Āæñ TRUE Éñ×úÂäñÈòÛÂóäÌøĈîÃóãìæòÂØäòßã°ăÜäñãñìÚ÷ćÈ ÉÚÂäñØòćÈÂóäÕČóÿÚõÚÂóäÚČóìù­ÚÃîÈ
ÛäõêòØĂìâ¬ÿÃ­óÉÕØñÿÛöãÚĂÚÖæóÕìæòÂØäòßã°ð Āæ­èÿëäĆÉ Ì÷ćÈÉóÂÂäÔöÂóäÅèÛÛäõêòØĂÚîÕöÖ ßÛè¬óĂË­äñãñÿèæóîã¬óÈÚ­îã
ÜäñâóÔ 8 èòÚØČóÂóä É÷ÈØČóĂì­Ýú­×øîìù­ÚÃîÈØòĈÈëîÈÛäõêòØăâ¬ëóâóä×ÌøĈîÃóãìæòÂØäòßã°ĂÚÖæóÕìæòÂØäòßã°ð ăÕ­ĂÚ
äñãñÿèæóÕòÈÂæ¬óè 

4.3 ÅèóâÿëöćãÈÃîÈÂóäÅèÛÛäõêòØ 

4.3.1 ÅèóâÿëöćãÈØöćÛäõêòØĂÕÛäõêòØìÚ÷ćÈìäøîØòĈÈ 2 ÛäõêòØ Éñăâ¬ăÕ­äòÛÅèóâÿìĆÚËîÛ îÚùâòÖõ ìäøîîÚùÎóÖÉóÂ

ìÚ¬èãÈóÚäóËÂóä îÈÅ°Âóä ìäøîìÚ¬èãÈóÚÃîÈäòÑ ìäøîÿÉ­óìÚ­óØöćØöćÿÂöćãèÃ­îÈìäøîÉČóÿÜ»ÚÖ¬îÂóäÅèÛÛäõêòØ  

ÛäõêòØØöćÅèÛÂòÚØòĈÈëîÈÛäõêòØîóÉâöìÚòÈëøîîÚùÎóÖ ĂÛîÚùÎóÖ ëõØÙõĀæñëõØÙõÜäñāãËÚ°Ö¬óÈ ą ØöćăÕ­äòÛÉóÂ
ìÚ¬èãÈóÚäóËÂóäĂÚÂóäÕČóÿÚõÚÙùäÂõÉÃîÈÛäõêòØ (ìóÂâö) Āâ­è¬ó ìÚòÈëøîîÚùÎóÖĀæñĂÛîÚùÎóÖ ÖæîÕÉÚëõØÙõĀæñëõØÙõ
ÜäñāãËÚ°ÉñâöÂóäāîÚĂì­ÛäõêòØĂìâ¬āÕãÝæÃîÈÂÏìâóã ĀÖ¬ÛäõêòØØöćÅèÛÂòÚØòĈÈëîÈĀì¬ÈîóÉÉñÖ­îÈãøćÚÅČóÃîÿßøćîĀÂ­ăÃ
ìÚòÈëøîîÚùÎóÖìäøîĂÛîÚùÎóÖ ÃîîîÂìÚòÈëøîîÚùÎóÖìäøîĂÛîÚùÎóÖÊÛòÛĂìâ¬ äèâ×÷ÈìÚòÈëøîäòÛØäóÛëõØÙõĀæñëõØÙõ
ÜäñāãËÚ°ÕòÈÂæ¬óèĂÚÚóâÃîÈÛäõêòØĂìâ¬Ö¬îìÚ¬èãÈóÚäóËÂóäØöćÿÂöćãèÃ­îÈ ØòĈÈÚöĈÛäõêòØĂìâ¬Éñëóâóä×ÿäõćâÕČóÿÚõÚÂóä
ÕòÈÂæ¬óèăÕ­îã¬óÈÿÜ»ÚØóÈÂóäáóãìæòÈÉóÂØöćÜäñËùâÅÔñÂääâÂóäÛäõêòØĀæñØöćÜäñËùâÝú­×øîìù­ÚÃîÈÛäõêòØØòĈÈëîÈâöâÖõîÚùâòÖõ
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ÂóäÅèÛÛäõêòØ ÕòÈÚòĈÚ É÷ÈâöÅèóâÿëöćãÈĂÚÂäÔöØöćìÚ¬èãäóËÂóäØöćÿÂöćãèÃ­îÈîóÉÜÐõÿëÙÅČóÃî ìäøîÛäõêòØĂìâ¬îóÉăÕ­äòÛ
îÚùÎóÖáóãìæòÈÉóÂÉòÕÖòĈÈÛäõêòØĂìâ¬Āæ­è 

ÚîÂÉóÂÚöĈÛäõêòØð Āæñ TRUE ÿÜ»ÚÝú­âöîČóÚóÉÅèÛÅùâÃîÈÝú­ăÕ­äòÛîÚùÎóÖÜäñÂîÛÂõÉÂóäāØäÅâÚóÅâ ĂÚÂóäÅèÛ
ÛäõêòØÚòĈÚ ÂëØË. ÉñÖ­îÈßõÉóäÔóÜäñÿÕĆÚÿäøćîÈÂóäÝúÂÃóÕ æÕÂóäĀÃ¬ÈÃòÚ ìäøîÉČóÂòÕÂóäĀÃ¬ÈÃòÚĂÚÂóäĂì­ÛäõÂóäÕ­óÚ
āØäÅâÚóÅâÉóÂÂóäÅèÛÛäõêòØ Ì÷ćÈÙùäÂõÉāØäÅâÚóÅâîãú¬áóãĂÖ­ÂóäÛòÈÅòÛÃîÈÂÏâóãìæóãÊÛòÛ ÿË¬Ú ß.ä.Û.îÈÅ°Âä
ÉòÕëääÅæøćÚÅèóâ×öćĀæñÂČóÂòÛÂóäÜäñÂîÛÂõÉÂóäèõØãùĀæñÂäñÉóãÿëöãÈèõØãùāØäØòéÚ° ĀæñÂõÉÂóäāØäÅâÚóÅâ ß.é. 2543 
ĀæñÊÛòÛĀÂ­ăÃ äèâØòĈÈ ß.ä.Û. ÂóäÜäñÂîÛÂõÉÂóäāØäÅâÚóÅâ ß.é. 2544 ĀæñÊÛòÛĀÂ­ăÃ ÚîÂÉóÂÚöĈ ÂõÉÂóä
āØäÅâÚóÅâãòÈîãú¬áóãĂÖ­ÂóäÛòÈÅòÛÃîÈÂÏìâóãĀÃ¬ÈÃòÚØóÈÂóäÅ­óîöÂÕ­èã ÕòÈÚòĈÚÛäõêòØð Āæñ TRUE îóÉâöÅèóâÿëöćãÈØöć
Éñăâ¬ăÕ­äòÛîÚùÎóÖìäøîăÕ­äòÛîÚùÎóÖæ¬óË­óÂè¬óØöćÂČóìÚÕÂóäØöćèóÈăè­ĂÚÂóäÕČóÿÚõÚÂóäÅèÛÛäõêòØ ÚîÂÉóÂÚöĈ ÂëØË. îóÉ
ßõÉóäÔóÂČóìÚÕÿÈøćîÚăÃÂóäÕČóÿÚõÚÙùäÂõÉÃîÈÛäõêòØĂìâ¬ ÿßøćîæÕÝæÂäñØÛÃîÈÂóäÅèÛÛäõêòØÖ¬îÝú­ÛäõāáÅ Ì÷ćÈîóÉØČóĂì­
ÛäõêòØĂìâ¬ăâ¬ëóâóä×äòÛäú­ÜäñāãËÚ°ĂÚÿËõÈÙùäÂõÉä¬èâÂòÚ (Synergy) ăÕ­îã¬óÈÿÖĆâØöć 

4.3.2 ÅèóâÿëöćãÈÕ­óÚÂóäÕČóÿÚõÚÙùäÂõÉ 

ÅèóâÿëöćãÈÉóÂäñÛÛÈóÚĀæñèòÓÚÙääâîÈÅ°ÂäØöćĀÖÂÖ¬óÈÂòÚ 

ÂóäÕČóÿÚõÚÈóÚÃîÈÛäõêòØĂìâ¬îóÉăÕ­äòÛÝæÂäñØÛĂÚäñãñëòĈÚÉóÂäñÛÛÈóÚ ÿË¬Ú äñÛÛÛòÎËö ìäøîäñÛÛëóäëÚÿØé 
ÿÜ»ÚÖ­Ú ÿÚøćîÈÉóÂØòĈÈëîÈÛäõêòØâöÂóäÕČóÿÚõÚÈóÚØöćĀÖÂÖ¬óÈÂòÚ îöÂØòĈÈèòÓÚÙääâîÈÅ°ÂäØöćĀÖÂÖ¬óÈÂòÚìäøîăâ¬ëîÕÅæ­îÈÂòÚ 
Ì÷ćÈîóÉë¬ÈÝæĂì­ÿÂõÕÅèóâÿëöćãÈÉóÂÂóäÕČóÿÚõÚÈóÚØöćăâ¬äóÛäøćÚĀæñîóÉÖ­îÈĂË­ÿèæóĂÚÂóäÜäñëóÚÈóÚä¬èâÂòÚäñìè¬óÈëîÈ
ÛäõêòØ  

ÅèóâÿëöćãÈÕ­óÚßÚòÂÈóÚ 

ĂÚÂóäÕČóÿÚõÚÂóäÅèÛÛäõêòØÚòĈÚ îóÉâöÅèóâÿëöćãÈØöćÛäõêòØĂìâ¬Éñăâ¬ăÕ­äòÛÂóäëÚòÛëÚùÚÉóÂÛùÅæóÂäÃîÈØòĈÈëîÈ
ÛäõêòØ Ì÷ćÈîóÉØČóĂì­ÂóäÕČóÿÚõÚÈóÚÃîÈÛäõêòØĂìâ¬ăâ¬äóÛäøćÚ ÿÚøćîÈâóÉóÂĀÚèØóÈĀæñÃòĈÚÖîÚÂóäÕČóÿÚõÚÈóÚĀæñ
èòÓÚÙääâÃîÈîÈÅ°ÂäØöćĀÖÂÖ¬óÈÂòÚ îöÂØòĈÈãòÈâöÅèóâÿëöćãÈĂÚÂóääòÂêóÛùÅæóÂäØöćâöÜäñëõØÙõáóßăè­ÂòÛÛäõêòØĂìâ¬ ÿßøćîĂì­
ÂóäÕČóÿÚõÚÙùäÂõÉÃîÈÛäõêòØĂìâ¬ÕČóÿÚõÚăÜăÕ­îã¬óÈäóÛäøćÚ ăâ¬ÿÂõÕÂóäËñÈòÂ ĀæñÂ¬îĂì­ÿÂõÕÂóäëä­óÈâúæÅ¬óÿßõćâÉóÂÂóäÅèÛ
äèâÙùäÂõÉ (Synergy) 

4.3.3 ÅèóâÿëöćãÈØöćÿÉ­óìÚöĈÃîÈÛäõêòØĂÕìäøîÛäõêòØìÚ÷ćÈìäøîØòĈÈ 2 ÛäõêòØÉñÅòÕÅ­óÚÂóäÅèÛÛäõêòØ 

ÖóâÃ­îÂČóìÚÕÃîÈ ß.ä.Û. ÛäõêòØâìóËÚ ÂČóìÚÕĂì­ÛäõêòØð Āæñ TRUE Ö­îÈĀÉ­ÈĂì­ÿÉ­óìÚöĈ (ØòĈÈÿÉ­óìÚöĈÂóäÅ­ó 
ìäøîÿÉ­óìÚöĈîøćÚ ą) ÃîÈĀÖ¬æñÛäõêòØ ÿÂöćãèÂòÛÂóäÅèÛÛäõêòØÿßøćîĂì­ÿÉ­óìÚöĈâöāîÂóëÅòÕÅ­óÚ Ì÷ćÈîóÉÖ­îÈâöÂóäËČóäñìÚöĈ
ØòĈÈìâÕÖ¬îÿÉ­óìÚöĈØöćÅòÕÅ­óÚÂ¬îÚØöćÉñÕČóÿÚõÚÂóäÅèÛÛäõêòØÖ¬îăÜăÕ­ ÕòÈÚòĈÚ ìóÂÛäõêòØð ìäøî TRUE Ö­îÈËČóäñìÚöĈÅøÚ  
Āæñ/ìäøî ÉòÕĂì­âöìæòÂÜäñÂòÚØöćÿßöãÈßîĀÂ¬ÿÉ­óìÚöĈØöćÅòÕÅ­óÚ îóÉë¬ÈÝæÂäñØÛÖ¬îëáóßÅæ¬îÈ Åèóâëóâóä×ĂÚÂóäËČóäñìÚöĈ 
ĀæñāÅäÈëä­óÈÿÈõÚØùÚ (Capital Structure) ÃîÈÛäõêòØĂìâ¬ăÕ­  ÚîÂÉóÂÚöĈ ìóÂĂÚÂäÔöØöćâöÿÉ­óìÚöĈäóãĂÕäóãìÚ÷ćÈÅòÕÅ­óÚ 
ĀæñÛäõêòØð Āæñ/ìäøî TRUE ăâ¬ëóâóä×ËČóäñìÚöĈìäøîĂì­ÜäñÂòÚÿßøćîìÚöĈÕòÈÂæ¬óèăÕ­ ÂóäÅèÛÛäõêòØîóÉÉñăâ¬ëóâóä×
ÿÂõÕÃ÷ĈÚăÕ­  

4.3.4 ÅèóâÿëöćãÈÉóÂÂóäÕČóÿÚõÚÈóÚäñìè¬óÈÂæù¬âÝú­×øîìù­ÚĂìÎ¬ÃîÈÛäõêòØĂìâ¬ 

áóãìæòÈÂóäÅèÛÛäõêòØĂÚÅäòĈÈÚöĈ Ýú­×øîìù­ÚĂìÎ¬ÃîÈÛäõêòØĂìâ¬ ăÕ­ĀÂ¬ Telenor Asia Pte Ltd Āæñ ÛäõêòØ ÿÉäõÎāáÅ
áòÔÒ°āïæÕõĈÈ ÉČóÂòÕ Ì÷ćÈÿÜ»ÚÂæù¬âÝú­×øîìù­ÚÅÚæñÂæù¬â Ì÷ćÈîóÉØČóĂì­ÂóäÿÉäÉóĀæñÂóäÕČóÿÚõÚÂóäÖ¬óÈ ą ØöćÿÂöćãèÃ­îÈÂòÛÂóä
ÅèÛÛäõêòØÿÜ»ÚăÜîã¬óÈæ¬óË­ó îöÂØòĈÈĀÚèÅõÕĂÚÂóäÕČóÿÚõÚÙùäÂõÉ ĀÚèØóÈÂóäÛäõìóäÉòÕÂóä ĀæñèòÓÚÙääâÃîÈÛäõêòØĂìâ¬ 
îóÉăâ¬ăÜĂÚØõéØóÈÿÕöãèÂòÚ äèâ×÷ÈÂóäæÈâÖõÿßøćîîÚùâòÖõÂóäÿÃ­óØČóäóãÂóäĂÕ ą Øöćë¬ÈÝæÖ¬îÂóäÕČóÿÚõÚÈóÚĂÚîÚóÅÖĀæñ
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ØõéØóÈÃîÈÛäõêòØĂìâ¬ÚòĈÚ Ýú­×øîìù­ÚĂìÎ¬ëîÈÂæù¬âîóÉØöćâöĀÚèÅõÕĀÖÂÖ¬óÈÂòÚăÕ­ ĀæñîóÉë¬ÈÝæĂì­ÂóäÕČóÿÚõÚÈóÚÃîÈÛäõêòØ
Ăìâ¬ĂÚîÚóÅÖâöÅèóâæ¬óË­óĀæñăâ¬ÿÜ»ÚăÜÖóâĀÚèØóÈØöćÅóÕÂóäÔ°ăè­ 

4.3.5 ÅèóâÿëöćãÈÉóÂÃ­îßõßóØØóÈÂÐìâóãØöć TRUE ÿÜ»ÚÅú¬ÅèóâìäøîÅú¬ÂäÔö 

ÿÚøćîÈÉóÂÜ¹ÉÉùÛòÚ TRUE âöÅÕöà¨îÈä­îÈĀæñÃ­îßõßóØØóÈÂÐìâóãØöćãòÈăâ¬ëõĈÚëùÕ ìäøîÜ¹ÉÉùÛòÚÅÕöîãú¬äñìè¬óÈÂóä
ßõÉóäÔóÃîÈéóæ ÕòÈÚòĈÚ ìóÂÅÕöà¨îÈä­îÈìäøîÃ­îßõßóØÕòÈÂæ¬óèëõĈÚëùÕáóãìæòÈÂóäÅèÛÛäõêòØĂÚÅäòĈÈÚöĈ ĀæñÝæĀì¬ÈÅČó
ßõßóÂêóØöć×÷ÈØöćëùÕÿÜ»ÚăÜĂÚØóÈæÛ îóÉë¬ÈÝæĂì­ÛäõêòØĂìâ¬ÉČóÿÜ»ÚÖ­îÈäòÛáóäñØóÈÂóäÿÈõÚØöćîóÉÿÂõÕÃ÷ĈÚÉóÂÅÕöà¨îÈä­îÈ
ìäøîÃ­îßõßóØÕòÈÂæ¬óèØöćîóÉÿÂõÕÃ÷ĈÚĂÚîÚóÅÖ Ì÷ćÈîóÉë¬ÈÝæÂäñØÛĂÚØóÈæÛÖ¬îÂóäÕČóÿÚõÚÂóä ÑóÚñØóÈÂóäÿÈõÚ ĀæñÝæ
ÂóäÕČóÿÚõÚÈóÚÃîÈÛäõêòØĂìâ¬ (āÜäÕßõÉóäÔóÃ­îâúæÿßõćâÿÖõâÿÂöćãèÂòÛÃ­îßõßóØØóÈÂÐìâóãÃîÈ TRUE ăÕ­ÉóÂìâóãÿìÖù
ÜäñÂîÛÈÛÂóäÿÈõÚäèâĀæñÈÛÂóäÿÈõÚÿÊßóñÂõÉÂóäëČóìäòÛÜ£ëõĈÚëùÕèòÚØöć 31 ÙòÚèóÅâ ß.é. 2564 ÃîÈ TRUE) 

4.3.6 ÅèóâÿëöćãÈÉóÂÂóäÕČóäÈëòÕë¬èÚÂóä×øîìù­ÚÃîÈÝú­×øîìù­ÚëóâòÎäóãã¬îãØöćăâ¬ăÕ­âöë¬èÚä¬èâĂÚÂóäÛäõìóä 

(Free Float) ÃîÈÛäõêòØĂìâ¬ØöćîóÉÖćČóÂè¬óÿÂÔÒ°ÕČóäÈë×óÚñÂóäÿÜ»ÚÛäõêòØÉÕØñÿÛöãÚĂÚÖæóÕìæòÂØäòßã°ð 

áóãìæòÈÂóäØČóÅČóÿëÚîÌøĈîìæòÂØäòßã°ØòĈÈìâÕāÕãëâòÅäĂÉÉóÂÝú­×øîìù­ÚÿÕõâÃîÈÛäõêòØð Āæñ TRUE ĀæñÂóääòÛÌøĈî
ìù­ÚÉóÂÝú­×øîìù­ÚØöćîîÂÿëöãÈÅòÕÅ­óÚÂóäÅèÛÛäõêòØ ĂÚÂäÔöØöćăâ¬âöÝú­×øîäóãã¬îãÃîÈÛäõêòØð Āæñ TRUE Ãóãìù­ÚÃîÈÖÚĂÚ
ÂóäØČóÅČóÿëÚîÌøĈîìæòÂØäòßã°ØòĈÈìâÕāÕãëâòÅäĂÉ Āæñăâ¬âöÝú­×øîìù­ÚØöćÅòÕÅ­óÚÃîÈÛäõêòØð Āæñ TRUE Ãóãìù­ÚÃîÈÖÚĂì­ĀÂ¬
Ýú­äòÛÌøĈîìù­Ú ëòÕë¬èÚÂóä×øîìù­ÚÃîÈÝú­×øîìù­ÚëóâòÎäóãã¬îãØöćăâ¬ăÕ­âöë¬èÚä¬èâĂÚÂóäÛäõìóä (Free Float) ÃîÈÛäõêòØĂìâ¬Éñâö
ëòÕë¬èÚÜäñâóÔä­îãæñ 30.7 (ÅČóÚèÔÉóÂÃ­îâúæëòÕë¬èÚÂóä×øîìù­ÚÃîÈÝú­×øîìù­ÚëóâòÎäóãã¬îãÃîÈÛäõêòØð Ô èòÚØöć 15 
ÂùâáóßòÚÙ° 2564 ĀæñÃ­îâúæëòÕë¬èÚÂóä×øîìù­ÚÃîÈÝú­×øîìù­ÚëóâòÎäóãã¬îãÃîÈ TRUE Ô èòÚØöć 15 âöÚóÅâ 2564 (Øöćâó : 
ÖæóÕìæòÂØäòßã°Āì¬ÈÜäñÿØéăØã)) Ì÷ćÈÿÜ»ÚăÜÖóâÃ­îÛòÈÅòÛÖæóÕìæòÂØäòßã°Āì¬ÈÜäñÿØéăØã ÿäøćîÈ ÂóääòÛìù­ÚëóâòÎìäøî
ìù­ÚÛùäõâëõØÙõÿÜ»ÚìæòÂØäòßã°ÉÕØñÿÛöãÚ ß.é.2558 Ì÷ćÈÂČóìÚÕĂì­ÛäõêòØÉÕØñÿÛöãÚÖ­îÈÕČóäÈÅùÔëâÛòÖõÿäøćîÈÂóäÂäñÉóã
Âóä×øîìù­Ú āÕãÖ­îÈâöÉČóÚèÚÝú­×øîìù­ÚëóâòÎäóãã¬îãăâ¬Ú­îãÂè¬ó 150 äóã ĀæñÝú­×øîìù­ÚÕòÈÂæ¬óèÖ­îÈ×øîìù­ÚäèâÂòÚăâ¬Ú­îã
Âè¬óä­îãæñ 15.0 ÃîÈØùÚËČóäñĀæ­èÃîÈÛäõêòØÉÕØñÿÛöãÚ ÿßøćîÕČóäÈë×óÚñÂóäÿÜ»ÚÛäõêòØÉÕØñÿÛöãÚ 

îã¬óÈăäÂĆÕö ĂÚÂäÔöØöćâöÝú­×øîìù­Úäóãã¬îãÃîÈÛäõêòØð Āæñ TRUE ÉČóÚèÚâóÂÃóãìù­ÚÃîÈÖÚĂÚÂóäØČóÅČóÿëÚîÌøĈî
ìæòÂØäòßã°ØòĈÈìâÕāÕãëâòÅäĂÉ Āæñ/ìäøî ÂóääòÛÌøĈîìù­ÚÉóÂÝú­×øîìù­ÚØöćÅòÕÅ­óÚ îóÉÉñë¬ÈÝæĂì­ÛäõêòØĂìâ¬âöëòÕë¬èÚÂóä×øî
ìù­ÚÃîÈÝú­×øîìù­ÚëóâòÎäóãã¬îãØöćăâ¬ăÕ­âöë¬èÚä¬èâĂÚÂóäÛäõìóä (Free Float) ÖćČóÂè¬óä­îãæñ 15.0 ØòĈÈÚöĈ ìóÂÿÂõÕÂäÔö
ÕòÈÂæ¬óè ÛäõêòØð Āæñ TRUE Éñä¬èâÂòÚìóĀÚèØóÈÿßøćîÕČóÿÚõÚÂóäĂì­ëòÕë¬èÚÂóä×øîìù­ÚÃîÈÝú­×øîìù­ÚëóâòÎäóãã¬îãØöćăâ¬ăÕ­
âöë¬èÚä¬èâĂÚÂóäÛäõìóä (Free Float) ÿÜ»ÚăÜÖóâÃ­îÛòÈÅòÛÖæóÕìæòÂØäòßã°Āì¬ÈÜäñÿØéăØã 
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ë¬èÚØöć 5 ÅèóâÿìĆÚÃîÈØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÿÂöćãèÂòÛÅèóâëâÿìÖùëâÝæÃîÈîòÖäóë¬èÚÂóäÉòÕëääìù­Ú 
(Exchange ratio) 

ÅèóâÿìĆÚÃîÈØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÃ÷ĈÚîãú¬ÂòÛëââÖõÑóÚÕòÈÖ¬îăÜÚöĈ 

Á Ã­îâúæĀæñÿîÂëóäØòĈÈìâÕ îòÚăÕ­ĀÂ¬ ÈÛÂóäÿÈõÚ Ã­îâúæëóÙóäÔñ ÜäñâóÔÂóäØóÈÂóäÿÈõÚĀæñĀÝÚ
ÙùäÂõÉ ØöćÉòÕØČóāÕãÞ§óãÛäõìóäÃîÈ DTAC Āæñ TRUE äèâ×÷ÈÿîÂëóäîøćÚ ą Ì÷ćÈØöćÜä÷ÂêóØóÈÂóäÿÈõÚ
îõëäñØöćăÕ­äòÛÉóÂ DTAC Āæñ TRUE äèâ×÷ÈÂóäëòâáóêÔ°Þ§óãÛäõìóä âöÅèóâ×úÂÖ­îÈ ëâÛúäÔ° Āæñ
ÅäÛ×­èÚ ØòĈÈÚöĈ ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñăâ¬ëóâóä×äòÛäîÈìäøîäòÛÜäñÂòÚÅèóâ×úÂÖ­îÈÃîÈÃ­îâúæĀæñ
ÿîÂëóäØöćĂË­ÜäñÂîÛÂóäÉòÕØČóäóãÈóÚÊÛòÛÚöĈ Āæñăâ¬âöÅèóâäòÛÝõÕËîÛÖ¬îÅèóâ×úÂÖ­îÈĀæñÅäÛ×­èÚ
ÃîÈÃ­îâúæØöćăÕ­äòÛÉóÂ DTAC Āæñ TRUE ìäøîÂóäăâ¬ÿÜ¢ÕÿÝãÃ­îâúæØöćÅèäÖ­îÈĀÉ­È ăâ¬è¬óÉñÿÂõÕÉóÂ
ÅèóâÜäñâóØÿæõÚÿæ¬îìäøîÂäÔöîøćÚĂÕ 

Á ăâ¬âöÿìÖùÂóäÔ°ØöćÿÂõÕÃ÷ĈÚĀæ­è ÂČóæòÈÉñÿÂõÕ ìäøîâöÅèóâÿÜ»ÚăÜăÕ­è¬óÉñÿÂõÕ ÛÚëââÖõÑóÚØöćĂË­ĂÚÂóäØČó
ÅèóâÿìĆÚÃîÈØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñ Øöćë¬ÈÝæÂäñØÛîã¬óÈâöÚòãëČóÅòÎÖ¬îÝæÜäñÂîÛÂóäĀæñ
ë×óÚñØóÈÂóäÿÈõÚÃîÈ DTAC Āæñ TRUE äèâăÜ×÷ÈÿìÖùÂóäÔ°ÕòÈÖ¬îăÜÚöĈ 

- ăâ¬âöÅèóâÿëöćãÈîøćÚ ą ØöćîóÉë¬ÈÝæĂì­ÿÂõÕÅèóâæ¬óË­óìäøîâöÝæÂäñØÛîã¬óÈâöÚòãëČóÅòÎÖ¬îâúæÅ¬ó
ĂÚÂóäØČóäóãÂóä 

- äóãÈóÚÅèóâÿìĆÚÃîÈØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñăÕ­ÉòÕØČóÃ÷ĈÚāÕãî­óÈîõÈÉóÂëáóèñØóÈ
ÿéäêÑÂõÉĀæñÜ¹ÉÉòãîøćÚ ą Ô ÿèæóÃîÈÂóäÉòÕØČóÿØ¬óÚòĈÚ ÕòÈÚòĈÚ ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÉñ
ăâ¬ëóâóä×ÜäñÿâõÚÝæÂäñØÛØöćÿÂõÕÉóÂÂóäÿÜæöćãÚĀÜæÈÃîÈë×óÚÂóäÔ°ĀæñîÈÅ°ÜäñÂîÛ
Ö¬óÈ ą áóãìæòÈË¬èÈÿèæóĂÚÂóäé÷ÂêóĀæñăâ¬âöáóäñÝúÂßòÚĂÚÂóäÿÜæöćãÚĀÜæÈĀæñÜäòÛÜäùÈ
Ã­îâúæÕòÈÂæ¬óèĂì­ÿÜ»ÚÜ¹ÉÉùÛòÚ 

- ăâ¬âöÿìÖùÂóäÔ°îøćÚĂÕ (Material Adverse Event) äèâ×÷ÈĀÖ¬ăâ¬ÉČóÂòÕÿÊßóñ áóèñÿéäêÑÂõÉ 
ÂóäÿâøîÈ ìäøî ÂÏìâóã ØöćîóÉë¬ÈÝæÂäñØÛÖ¬îë×óÚñ äóãăÕ­ ÂóäÕČóÿÚõÚÙùäÂõÉ ìäøîāîÂóë
ØóÈÙùäÂõÉÃîÈ DTAC Āæñ TRUE îã¬óÈâöÚòãëČóÅòÎ 

5.1 ÂóäÜäñÿâõÚâúæÅ¬óÃîÈ DTAC 

ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñăÕ­ØČóÂóäÜäñÿâõÚâúæÅ¬óÃîÈ DTAC Õ­èãèõÙöÖ¬óÈ ą ÉČóÚèÚ 4 èõÙö ăÕ­ĀÂ¬ 

Á èõÙöÜäñÿâõÚâúæÅ¬óÖóâÛòÎËö (Book Value Approach) 
Á èõÙöâúæÅ¬óÜ¹ÉÉùÛòÚÃîÈÂäñĀëÿÈõÚëÕ (Discounted Cash Flow Approach) 
Á èõÙöÂóäÿÜäöãÛÿØöãÛÂòÛÛäõêòØîøćÚØöćÜäñÂîÛÂõÉÂóäÜäñÿáØÿÕöãèÂòÚìäøîĂÂæ­ÿÅöãÈ (Market 

Comparables Approach) 
Á èõÙöÿÜäöãÛÿØöãÛÅ¬óÿÊæöćãäóÅóÖæóÕã­îÚìæòÈ (Historical Market Price Approach) 

5.1.1 èõÙöâúæÅ¬óÖóâÛòÎËö (Book Value Approach) 

ÂóäÜäñÿâõÚâúæÅ¬óìù­ÚÕ­èãèõÙöÚöĈ ÉñĀëÕÈĂì­ÿìĆÚ×÷ÈâúæÅ¬óÖóâÛòÎËöÃîÈ DTAC ÖóâÈÛÂóäÿÈõÚäèâ Ô èòÚØöć 31 
ÙòÚèóÅâ 2564 Ì÷ćÈÖäèÉëîÛāÕãÝú­ëîÛÛòÎËöäòÛîÚùÎóÖ ØöćăÕ­äòÛÅèóâÿìĆÚËîÛÉóÂëČóÚòÂÈóÚ Â.æ.Ö. (ÛäõêòØ ëČóÚòÂÈóÚ îö
èóã ÉČóÂòÕ) ĀæñÿÜ»ÚÈÛÂóäÿÈõÚÊÛòÛæ¬óëùÕ āÕãëóâóä×ÚČóÈÛÂóäÿÈõÚÕòÈÂæ¬óèâóÅČóÚèÔìóâúæÅ¬óÖóâÛòÎËöÃîÈ DTAC ăÕ­
ÕòÈÚöĈ 
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ìÚ¬èã: æ­óÚÛóØ (ãÂÿè­ÚÂČóìÚÕăè­ÿÜ»Úîã¬óÈîøćÚ) 
ØùÚØöćîîÂĀæñËČóäñĀæ­è 4,735.6 
ë¬èÚÿÂõÚâúæÅ¬óìù­ÚëóâòÎ 6,541.7 
ë¬èÚÿÂõÚØùÚîøćÚ 1,647.1 
ÂČóăäëñëâ  
ÉòÕëääĀæ­è ëČóäîÈÖóâÂÐìâóã 474.4 
ãòÈăâ¬ăÕ­ÉòÕëää (10,881.5) 

îÈÅ°ÜäñÂîÛîøćÚÃîÈë¬èÚÃîÈÝú­×øîìù­Ú 17,650.1 
äèâë¬èÚÃîÈÝú­×øîìù­ÚÃîÈ DTAC 20,167.5 
ìòÂ ÿÈõÚÜ¹ÚÝæÉ¬óã (2,486.2) 
âúæÅ¬óÖóâÛòÎËöìæòÈÜäòÛÜäùÈ 17,681.3 
ÉČóÚèÚìù­ÚØöćËČóäñĀæ­èØòĈÈìâÕ (æ­óÚìù­Ú) Ô èòÚØöć 31 ÙòÚèóÅâ 2564(1) 2,367.8 
âúæÅ¬óÖóâÛòÎËöÖ¬îìù­Ú (ÛóØ) 7.5 
ìâóãÿìÖù: (1) âúæÅ¬óìù­ÚØöćÖäóăè­ÿØ¬óÂòÛìù­Úæñ 2.00 ÛóØ 

ÉóÂÂóäÜäñÿâõÚâúæÅ¬óìù­ÚāÕãèõÙöÚöĈ ÉñăÕ­âúæÅ¬óë¬èÚÃîÈÝú­×øîìù­ÚÃîÈ DTAC ÿØ¬óÂòÛ 17,681.3 æ­óÚÛóØ ìäøîÅõÕ
ÿÜ»Ú 7.5 ÛóØÖ¬îìù­Ú āÕãØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñăâ¬ăÕ­ÜäòÛÜäùÈâúæÅ¬óØóÈÛòÎËöÃîÈ DTAC ÉóÂÂóäÜäòÛÜäùÈâúæÅ¬ó
ãùÖõÙääâÃîÈëõÚØäòßã°ĀæñìÚöĈëõÚ ÿÚøćîÈÉóÂ DTAC ăâ¬âöÂóäÉòÕØČóäóãÈóÚÂóäÜäñÿâõÚëõÚØäòßã°āÕãØöćÜä÷Âêóîõëäñ 

ØòĈÈÚöĈ èõÙöÂóäÜäñÿâõÚâúæÅ¬óÖóâÛòÎËöÚöĈÿÜ»ÚÂóäĀëÕÈâúæÅ¬óØóÈÛòÎËöÃîÈ DTAC Ô Ë¬èÈÿèæóìÚ÷ćÈÿØ¬óÚòĈÚ āÕãâõăÕ­
ÅČóÚ÷È×÷ÈÜäñâóÔÂóäÝæÂóäÕČóÿÚõÚÈóÚĂÚîÚóÅÖ ëáóèñÿéäêÑÂõÉ ĀÚèāÚ­âÃîÈîùÖëóìÂääâ ĀæñâúæÅ¬óãùÖõÙääâÃîÈ
ëõÚØäòßã°ĀæñìÚöĈëõÚÃîÈ DTAC ÕòÈÚòĈÚ ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÉ÷ÈâöÅèóâÿìĆÚè¬óèõÙöÜäñÿâõÚâúæÅ¬óÕòÈÂæ¬óèÿÜ»ÚèõÙöØöćăâ¬
ÿìâóñëâëČóìäòÛÂóäÜäñÿâõÚâúæÅ¬óĂÚÅäòĈÈÚöĈ 

5.1.2 èõÙöâúæÅ¬óÜ¹ÉÉùÛòÚÃîÈÂäñĀëÿÈõÚëÕ (Discounted Cash Flow Approach) 

èõÙöâúæÅ¬óÜ¹ÉÉùÛòÚÃîÈÂäñĀëÿÈõÚëÕÿÜ»ÚÂóäÅČóÚèÔìóâúæÅ¬óÜ¹ÉÉùÛòÚÃîÈÂäñĀëÿÈõÚëÕØöćÅóÕè¬óÉñăÕ­äòÛÉóÂÂóä
ÕČóÿÚõÚÙùäÂõÉÃîÈÂõÉÂóäĂÚîÚóÅÖâóÜäòÛÕ­èãîòÖäóÅõÕæÕ (Discount rate) Øöćÿìâóñëâ Ì÷ćÈĂÚÂóäÜäñÿâõÚìóâúæÅ¬óë¬èÚÃîÈ
Ýú­×øîìù­ÚÃîÈÂõÉÂóäĂÚÅäòĈÈÚöĈ ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñăÕ­ĂË­Ö­ÚØùÚØóÈÂóäÿÈõÚ×òèÿÊæöćã×¬èÈÚĈČóìÚòÂ (Weighted Average 
Cost of Capital) ÿÜ»ÚîòÖäóÅõÕæÕĂÚÂóäÅČóÚèÔìóâúæÅ¬óÜ¹ÉÉùÛòÚÃîÈÂäñĀëÿÈõÚëÕÃîÈÂõÉÂóä (Free Cash Flow to Firm) 
ÉóÂÜäñâóÔÂóäÂäñĀëÿÈõÚëÕÃîÈÂõÉÂóäÿÜ»Úäñãñÿèæó 5 Ü£ ÖòĈÈĀÖ¬Ü£ 2565·2569 āÕãî­óÈîõÈÃ­îâúæëóÙóäÔñ (Public 
Information) ëââÖõÑóÚØöćăÕ­äòÛÉóÂÛäõêòØð ĀæñÉóÂÂóäëòâáóêÔ°Ýú­Ûäõìóä Ì÷ćÈèõÙöâúæÅ¬óÜ¹ÉÉùÛòÚÃîÈÂäñĀëÿÈõÚëÕÿÜ»ÚèõÙöØöć
ëóâóä×ëñØ­îÚĀÝÚÂóäÕČóÿÚõÚÙùäÂõÉ Åèóâëóâóä×ĂÚÂóäØČóÂČóăä ĀæñĀÚèāÚ­âÂóäÿÖõÛāÖ äèâØòĈÈÝæÖîÛĀØÚÃîÈÝú­×øî
ìù­ÚĂÚîÚóÅÖ ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÉ÷ÈâöÅèóâÿìĆÚè¬óèõÙöâúæÅ¬óÜ¹ÉÉùÛòÚÃîÈÂäñĀëÿÈõÚëÕ ÿÜ»ÚèõÙöÜäñÿâõÚâúæÅ¬óØöć
ÿìâóñëâëČóìäòÛÂóäÜäñÿâõÚâúæÅ¬óĂÚÅäòĈÈÚöĈ 
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(1) ëââÖõÑóÚìæòÂĂÚÂóäÉòÕØČóÜäñâóÔÂóäØóÈÂóäÿÈõÚ 
(1.1) äóãăÕ­ 

äóãăÕ­ÃîÈ DTAC ĀÛ¬ÈîîÂÿÜ»Ú 3 ÜäñÿáØ Åøî äóãăÕ­ÉóÂÂóäĂì­ÛäõÂóäāØäéòßØ° äóãăÕ­ÉóÂÂóä
ÉČóìÚ¬óãÿÅäøćîÈāØäéòßØ°ĀæñËùÕìâóãÿæÃ ĀæñäóãăÕ­ÉóÂÂóäÕČóÿÚõÚÂóäîøćÚ 

äóãăÕ­ÉóÂÂóäĂì­ÛäõÂóäāØäéòßØ° 

ÜäñâóÔÂóääóãăÕ­ÉóÂÂóäĂì­ÛäõÂóäāØäéòßØ° ĀÛ¬ÈîîÂÿÜ»Ú 2 ë¬èÚ Åøî 1) äóãăÕ­ÉóÂÂóäĂì­ÛäõÂóä 
Āæñ 2) äóãăÕ­ÉóÂÅ¬óÿËøćîâÖ¬îāÅäÈÃ¬óã (IC)     

1) äóãăÕ­ÉóÂÂóäĂì­ÛäõÂóä 

äóãăÕ­ÉóÂÂóäĂì­ÛäõÂóäÚòĈÚ ë¬èÚĂìÎ¬ÿÜ»ÚäóãăÕ­ÉóÂÂóäĂì­ÛäõÂóäìæòÂ (ÛäõÂóäÿëöãÈĀæñÃ­îâúæ) Ì÷ćÈ
ÅČóÚèÔâóÉóÂÜäñâóÔÂóäÉČóÚèÚÝú­ĂË­ÛäõÂóä ØòĈÈäñÛÛäóãÿÕøîÚĀæñäñÛÛÿÖõâÿÈõÚ ĀæñÜäñâóÔÂóä
äóãăÕ­ÿÊæöćãÖ¬îìâóãÿæÃ (ARPU) ÃîÈØòĈÈëîÈäñÛÛ 

ÉČóÚèÚÝú­ĂË­ÛäõÂóä 

ÉČóÚèÚÝú­ĂË­ÛäõÂóäîÕöÖĀæñÜäñâóÔÂóäÝú­ĂË­ÛäõÂóäëóâóä×ëäùÜăÕ­ÕòÈÚöĈ   
(ßòÚìâóãÿæÃ) 2563A 2564A 2565E 2566E 2567E 2568E 2569E 

ÉČóÚèÚÝú­ĂË­ÛäõÂóääèâ        
äñÛÛäóãÿÕøîÚ 6,106 6,186 6,796 7,400 8,014 8,620 9,217 
äñÛÛÿÖõâÿÈõÚ 12,750 13,375 13,241 13,037 12,798 12,506 12,167 
äèâ 18,856 19,561 20,037 20,437 20,812 21,125 21,384 
ÉČóÚèÚÝú­ĂË­ÛäõÂóäĂìâ¬ëùØÙõ        
äñÛÛäóãÿÕøîÚ (321) 79 610 604 614 606 597 
äñÛÛÿÖõâÿÈõÚ (1,464) 625 (134) (204) (238) (293) (339) 
äèâ (1,785) 704 476 400 375 314 258 

 
ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÜäñâóÔÂóäÉČóÚèÚÝú­ĂË­ÛäõÂóääèâØòĈÈäñÛÛäóãÿÕøîÚĀæñäñÛÛÿÖõâÿÈõÚ

āÕãî­óÈîõÈÉóÂÂóäÅóÕÂóäÔ°ÉóÂ World Cellular Information Series (WCIS) ÂóäÅóÕÂóäÔ°ÃîÈÝú­Ûäõìóä 
ĀæñîòÖäóÂóäÿÖõÛāÖÃîÈÝú­ĂË­ÛäõÂóäĂÚîÕöÖ  

ëČóìäòÛÉČóÚèÚÝú­ĂË­ÛäõÂóääñÛÛäóãÿÕøîÚ Ýú­ÛäõìóäâöĀÝÚØöćÉñâù¬ÈÿÚ­ÚÚČóÿëÚîÛäõÂóäØöćâöÅèóâäèÕÿäĆè
ĀæñâöÅùÔáóß ĀæñÚČóÿëÚîĀÅâÿÜÎÂóäÖæóÕÿßøćîÕ÷ÈÕúÕĀæñÕúĀææúÂÅ­óÕ­èãāÜäĀÂäâëä­óÈÅèóâáòÂÕö
äñìè¬óÈæúÂÅ­óÂòÛĀÛäÚÕ° (Loyalty Program) Õ­èãÂóäĂì­ëõØÙõßõÿéêëČóìäòÛÝú­ĂË­ÛäõÂóäĀÖ¬æñäóãØöćâöăæà«
ëăÖæ°ØöćìæóÂìæóã Āâ­ÉČóÚèÚÝú­ĂË­ÛäõÂóääñÛÛäóãÿÕøîÚÉñæÕæÈĂÚÜ£ 2563 ÿÚøćîÈÕ­èãÝæÂäñØÛÉóÂ
ë×óÚñÂóäÔ°ÂóäĀßä¬äñÛóÕÃîÈ COVID-19 ĀæñÝæÉóÂÂóäÜäòÛÜäùÈèõÙöÂóääóãÈóÚÉČóÚèÚÝú­ĂË­ÛäõÂóä
ĂÚË¬èÈÖ­ÚÜ£ ĀÖ¬ÉČóÚèÚÝú­ĂË­ÛäõÂóäâöĀÚèāÚ­âÕöÃ÷ĈÚÖòĈÈĀÖ¬Ë¬èÈÜæóãÜ£ 2563 Ö¬îÿÚøćîÈ×÷ÈÜ£ 2564 ØöćÜä÷Âêó
ØóÈÂóäÿÈõÚîõëäñÉ÷ÈÅóÕÂóäÔ°è¬óÂóäÿÖõÛāÖÃîÈÝú­ĂË­ÛäõÂóääñÛÛäóãÿÕøîÚÉñëóâóä×ÜäòÛÖòèÃ÷ĈÚăÕ­Ö¬îÿÚøćîÈ 
ëÚòÛëÚùÚāÕãÂóäà¥½ÚÖòèÃîÈÿéäêÑÂõÉ ĀæñÂæãùØÙ°ÂóäÕČóÿÚõÚÈóÚÃîÈÛäõêòØ 

ëČóìäòÛÝú­ĂË­ÛäõÂóääñÛÛÿÖõâÿÈõÚÚòĈÚ DTAC ÿÜ»ÚÝú­ÚČóÂæù¬âæúÂÅ­óÚòÂØ¬îÈÿØöćãèĀæñĀäÈÈóÚÖ¬óÈÕ­óè Ì÷ćÈ
ăÕ­äòÛÝæÂäñØÛÉóÂë×óÚñÂóäÔ°ÂóäĀßä¬äñÛóÕÃîÈ COVID-19 ĀæñÂóäĀÃ¬ÈÃòÚØöćäùÚĀäÈĂÚÜ£ 2563 Āâ­è¬ó
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ĂÚÜ£ 2564 ÉñÿìĆÚÂóäà¥½ÚÖòèÃîÈÂæù¬âÚòÂØ¬îÈÿØöćãèĀæñĀäÈÈóÚÖ¬óÈÕ­óè îã¬óÈăäÂĆÕö ØöćÜä÷ÂêóØóÈÂóäÿÈõÚ
îõëäñÅóÕÂóäÔ°è¬ó ÂóäĀÃ¬ÈÃòÚØöćäùÚĀäÈĂÚÖæóÕäñÛÛÿÖõâÿÈõÚ ĀæñĀÚèāÚ­âØöćÝú­ĂË­ÈóÚÉñÿÜæöćãÚÉóÂäñÛÛ
ÿÖõâÿÈõÚâóÿÜ»ÚäñÛÛäóãÿÕøîÚÌ÷ćÈÿÜ»ÚÝæâóÉóÂÂóäÚČóÿëÚîāÜäāâËòćÚÃîÈÛäõêòØð îóÉë¬ÈÝæÂóäÿÖõÛāÖÃîÈ
Ýú­ĂË­ÛäõÂóääñÛÛÿÖõâÿÈõÚæÕæÈĂÚîÚóÅÖ 

äóãăÕ­ÿÊæöćãÖ¬îìâóãÿæÃ (ARPU) 

äóãăÕ­ÿÊæöćãÖ¬îìâóãÿæÃ (ARPU) ĀæñÜäñâóÔÂóääóãăÕ­ÿÊæöćãÖ¬îìâóãÿæÃ ëóâóä×ëäùÜăÕ­ÕòÈÚöĈ 
 

äóãăÕ­ÿÊæöćãÖ¬îìâóãÿæÃ 
 (ÛóØÖ¬îÿÕøîÚ) 2563A 2564A 2565E 2566E 2567E 2568E 2569E 

äñÛÛäóãÿÕøîÚ ăâ¬äèâ IC 518 497 487 477 467 458 449 
äñÛÛÿÖõâÿÈõÚ ăâ¬äèâ IC 128 124 122 121 121 121 121 
ÿÊæöćãëîÈäñÛÛ ăâ¬äèâ IC 252 244 242 246 251 255 259 

 

ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÜäñâóÔÂóäîòÖäóÂóäÿÖõÛāÖÿÊæöćãÃîÈäóãăÕ­Ö¬îìâóãÿæã āÕãßõÉóäÔó
ÉóÂÂóäÿÖõÛāÖĂÚîÕöÖ ÖæîÕÉÚĀÝÚÂóäÕČóÿÚõÚÈóÚÃîÈÛäõêòØĀæñØõéØóÈÃîÈÙùäÂõÉĂì­ÛäõÂóä
āØäéòßØ°ÿÅæøćîÚØöćāÕãäèâ ĂÚîÕöÖÝú­Ăì­ÛäõÂóäāØäéòßØ°ÿÅæøćîÚØöćâöÂæãùØÙ°ÂóäĀÃ¬ÈÃòÚÕ­óÚäóÅó ÿßøćîÕ÷ÈÕúÕ
Ýú­ĂË­ÛäõÂóääñÛÛäóãÿÕøîÚßä­îâÕ­èãÂóäÚČóÿëÚîĀßÅÿÂÉĀÛÛĂË­ÈóÚÃ­îâúæ (Data) Øöćăâ¬ÉČóÂòÕ É÷Èë¬ÈÝæĂì­
ÿìĆÚÂóäæÕæÈÃîÈäóãăÕ­ÿÊæöćãÖ¬îìâóãÿæÃÃîÈÝú­ĂË­ÛäõÂóääñÛÛäóãÿÕøîÚæÕæÈîã¬óÈÖ¬îÿÚøćîÈ Āâ­Âóä
ĀÃ¬ÈÃòÚÉñæÕÚ­îãæÈĂÚË¬èÈ 1 - 2 Ü£ØöćÝ¬óÚâó ĀÖ¬ÿÚøćîÈÉóÂÜ¹ÉÉùÛòÚäóãăÕ­ÿÊæöćãÖ¬îìâóãÿæÃÃîÈ DTAC ÚòĈÚ 
ëúÈÂè¬óÝú­ÜäñÂîÛÂóääóãîøćÚĂÚîùÖëóìÂääâ ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÉ÷ÈÅóÕè¬óäóãăÕ­ÿÊæöćãÖ¬îìâóãÿæÃ
ÃîÈ DTAC ÚòĈÚÉñãòÈâöĀÚèāÚ­âØöćæÕæÈÕ­èãÿìÖùÝæÉóÂÂóäĀÃ¬ÈÃòÚÕ­óÚäóÅó ÜäñÂîÛÂòÛØõéØóÈÃîÈÙùäÂõÉ
āØäÅâÚóÅâāÕãäèâ ÚîÂÉóÂÚöĈ Õ­óÚÂæù¬âÝú­ĂË­ÛäõÂóääñÛÛÿÖõâÿÈõÚÚòĈÚ ãòÈÅÈÿìĆÚÂóäĀÃ¬ÈÃòÚÕ­óÚäóÅóØöć
äùÚĀäÈ ÿÚøćîÈÉóÂÝú­ĂË­ÛäõÂóäĂÚÂæù¬âÚöĈâöÅèóâî¬îÚăìèØóÈÕ­óÚäóÅó îöÂØòĈÈÝæÂäñØÛØóÈÿéäêÑÂõÉØöćë¬ÈÝæ
Ăì­Ýú­ĂË­ÛäõÂóääñÛÛÿÖõâÿÈõÚâöäñâòÕäñèòÈÂóäĂË­É¬óãØöćâóÂÃ÷ĈÚ îã¬óÈăäÂĆÕö ÿâøćîßõÉóäÔóÉóÂāÅäÈëä­óÈäóÅó
ĀæñäóãăÕ­ÿÊæöćãÖ¬îÿæÃìâóãØöćîãú¬ĂÚäñÕòÛăâ¬ëúÈâóÂĂÚÜ¹ÉÉùÛòÚ ØöćÜä÷ÂêóØóÈÂóäÿÈõÚâöÅèóâÿìĆÚè¬ó Âóä
æÕæÈÃîÈäóÅóÃîÈäñÛÛÿÖõâÿÈõÚÚòĈÚÉñăâ¬ÿÂõÕÃ÷ĈÚăÜÖæîÕ āÕãÅóÕè¬ó äóãăÕ­ÿÊæöćãÖ¬îìâóãÿæÃÃîÈ
Ýú­ĂË­ÛäõÂóääñÛÛÿÖõâÿÈõÚÉñæÕæÈĂÚÜ£ 2565 · 2566 ĀæñÅÈØöćÖòĈÈĀÖ¬Ü£ 2567 ÿÜ»ÚÖ­ÚăÜ 

2) äóãăÕ­ÉóÂÅ¬óÿËøćîâÖ¬îāÅäÈÃ¬óã (Interconnection Charge) 

äóãăÕ­ÉóÂÅ¬óÿËøćîâÖ¬îāÅäÈÃ¬óã ÿÜ»ÚäóãăÕ­Øöć DTAC ăÕ­äòÛÉóÂÝú­Ăì­ÛäõÂóäāØäéòßØ°ÿÅæøćîÚØöćäóãîøćÚ
Ì÷ćÈÿÂõÕÉóÂÂóäÿäöãÂÿÃ­óÉóÂāÅäÈÃ¬óãÃîÈÝú­Ăì­ÛäõÂóäāØäéòßØ°ÿÅæøćîÚØöćäóãîøćÚâóãòÈāÅäÈÃ¬óãÃîÈ DTAC 
āÕãÅČóÚèÔÉóÂîòÖäóÅ¬óÛäõÂóäÖóâØöć ÂëØË. ÂČóìÚÕ ĀæñÅóÕÂóäÔ°ÜäõâóÔÂóäĂË­ÈóÚëóãÿäöãÂÿÃ­óÉóÂ
āÅäÈÃ¬óãÃîÈÝú­Ăì­ÛäõÂóäāØäéòßØ°ÿÅæøćîÚØöćäóãîøćÚ āÕãÜäñâóÔÂóääóãăÕ­ÉóÂÅ¬óÿËøćîâÖ¬îāÅäÈÃ¬óãëóâóä×
ëäùÜăÕ­ÕòÈÚöĈ 
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 2563A 2564A 2565E 2566E 2567E 2568E 2569E 

Å¬óÿËøćîâÖ¬îāÅäÈÃ¬óã (ÛóØ/ÚóØö) 0.13 0.13 0.09 0.07 0.05 0.04 0.04 
äóãăÕ­ÉóÂÅ¬óÿËøćîâÖ¬îāÅäÈÃ¬óã ÅõÕÿÜ»Ú
ä­îãæñÃîÈäóãăÕ­ÉóÂÂóäĂì­ÛäõÂóäìæòÂ 
(ÛäõÂóäÿëöãÈĀæñÃ­îâúæ) (ä­îãæñ) 

2.8 2.6 1.5 1.1 0.8 0.6 0.6 

äóãăÕ­ÉóÂÂóäÉČóìÚ¬óãÿÅäøćîÈāØäéòßØ°ĀæñËùÕìâóãÿæÃ 

DTAC âöäóãăÕ­ÉóÂÂóäÉòÕÉČóìÚ¬óãîùÜÂäÔ°āØäéòßØ°ÿÅæøćîÚØöćĀæñăÕ­ÚČóÿëÚîÂõÉÂääâØóÈÂóäÖæóÕ
ìæóÂìæóãäúÜĀÛÛÿßøćîË¬èãĂì­æúÂÅ­óëóâóä×ÿÃ­ó×÷ÈîùÜÂäÔ°āØäéòßØ°ÿÅæøćîÚØöćăÕ­âóÂÃ÷ĈÚ āÕãÉČóìÚ¬óã
îùÜÂäÔ°āØäéòßØ°ÿÅæøćîÚØöćßä­îâĀßĆÅÿÂÉÂóäĂË­ÈóÚĂÚäñÛÛäóãÿÕøîÚ Ý¬óÚéúÚã°ÛäõÂóäÃîÈ DTAC Øòćè
ÜäñÿØéăØã āÕãëòÕë¬èÚÃîÈäóãăÕ­ÉóÂÂóäÉČóìÚ¬óãÿÅäøćîÈāØäéòßØ°ĀæñËùÕìâóãÿæÃĂÚîÕöÖĀæñÜäñâóÔ
ÂóäëòÕë¬èÚäóãăÕ­ ëóâóä×ëäùÜăÕ­ÕòÈÚöĈ 

(ä­îãæñ) 2563A 2564A 2565E 2566E 2567E 2568E 2569E 
äóãăÕ­ÉóÂÂóäÉČóìÚ¬óãÿÅäøćîÈāØäéòßØ°Āæñ
ËùÕìâóãÿæÃÅõÕÿÜ»Úä­îãæñÃîÈäóãăÕ­ÉóÂ
ÂóäĂì­ÛäõÂóäìæòÂ (ÛäõÂóäÿëöãÈĀæñÃ­îâúæ) 

12.3 16.2 14.1 14.1 14.1 14.1 14.1 

 
ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñ ÜäñâóÔÂóääóãăÕ­ÉóÂÂóäÉČóìÚ¬óãîùÜÂäÔ°āØäéòßØ°ÿÅæøćîÚØöćĀæñËùÕ

ìâóãÿæÃ ÉóÂëòÕë¬èÚä­îãæñÃîÈÉóÂÂóäÉČóìÚ¬óãÿÅäøćîÈāØäéòßØ°ĀæñËùÕìâóãÿæÃÖ¬îäóãăÕ­ÉóÂÂóä
Ăì­ÛäõÂóäìæòÂÿÊæöćãĂÚîÕöÖ ÿÚøćîÈÉóÂÅóÕè¬óäóãăÕ­ÉóÂÂóäÉČóìÚ¬óãîùÜÂäÔ°āØäéòßØ°ÿÅæøćîÚØöćÉñÿÖõÛāÖăÜ
ĂÚØõéØóÈÿÕöãèÂòÛäóãăÕ­ÉóÂÂóäĂì­ÛäõÂóäìæòÂ 

äóãăÕ­ÉóÂÂóäÕČóÿÚõÚÈóÚîøćÚ 

DTAC âöäóãăÕ­ÉóÂÂóäÕČóÿÚõÚÈóÚîøćÚ Ì÷ćÈÿÜ»ÚäóãăÕ­ÉóÂÂóäĂì­ÿË¬óÂæòÛĂÚØäòßã°ëõÚëòâÜØóÚÉóÂ 
ÂëØ. ĀæñÂóäāäââõćÈÛÚÿÅäøîÃ¬óã 2300 MHz ÃîÈ TOT Ì÷ćÈØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÜäñâóÔÂóäÉóÂ
äóãăÕ­ÕòÈÂæ¬óèØöćÿÂõÕÃ÷ĈÚÉäõÈĂÚÜ£ 2564 āÕãâöĂì­ëââÖõÑóÚäóãăÕ­ÉóÂÂóäÕČóÿÚõÚÈóÚîøćÚÅÈØöćÉóÂÜ£ 2564 
ÖæîÕäñãñÿèæóÜäñâóÔÂóä 

(ä­îãæñ) 2563A 2564A 2565E 2566E 2567E 2568E 2569E 
äóãăÕ­ÉóÂÂóäÕČóÿÚõÚÈóÚîøćÚÅõÕÿÜ»Úä­îãæñ
ÃîÈäóãăÕ­ÉóÂÂóäĂì­ÛäõÂóäìæòÂ (ÛäõÂóä
ÿëöãÈĀæñÃ­îâúæ) 

20.9 26.8 26.7 25.7 24.8 24.0 23.3 
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(1.2) îòÖäóÂČóăäÃòĈÚÖ­Ú 

îòÖäóÂČóăäÃòĈÚÖ­ÚĂÚîÕöÖĀæñÜäñâóÔîòÖäóÂČóăäÃòĈÚÖ­ÚÖóâÜäñÿáØÃîÈäóãăÕ­ ÿÜ»ÚÕòÈÖ¬îăÜÚöĈ 

îòÖäóÂČóăäÃòĈÚÖ­Ú 
 (ä­îãæñ) 2563A 2564A 2565E 2566E 2567E 2568E 2569E 

îòÖäóÂČóăäÃòĈÚÖ­Ú 29.0 25.3 27.1 27.9 28.7 29.3 29.8 
 

ÜäñâóÔÂóäîòÖäóÂČóăäÃòĈÚÖ­ÚÅČóÚèÔâóÉóÂÅ¬óÿÊæöćãĀæñĀÚèāÚ­âÃîÈÖ­ÚØùÚÂóäĂì­ÛäõÂóä Āæñ
Ö­ÚØùÚÉóÂÂóäÉČóìÚ¬óãÿÅäøćîÈāØäéòßØ°ĀæñËùÕìâóãÿæÃĂÚîÕöÖ āÕãäóãæñÿîöãÕÃîÈÖ­ÚØùÚĀÖ¬æñÜäñÿáØ 
ÿÜ»ÚÕòÈÖ¬îăÜÚöĈ 

1) Ö­ÚØùÚÂóäĂì­ÛäõÂóä 
Ö­ÚØùÚÂóäĂì­ÛäõÂóä ÜäñÂîÛÕ­èã Å¬óÙääâÿÚöãâĀæñë¬èÚĀÛ¬ÈäóãăÕ­ Å¬óĂË­É¬óãÕ­óÚāÅäÈÃ¬óã Å¬ó

ÿËøćîâÖ¬îāÅäÈÃ¬óã (IC) Å¬óÿëøćîâäóÅóĀæñÅ¬óÖòÕÉČóìÚ¬óã ĀæñÅ¬óĂË­É¬óãîøćÚ āÕãÖ­ÚØùÚÂóäĂì­ÛäõÂóäĂÚîÕöÖ
ĀæñÜäñâóÔÂóäÖ­ÚØùÚÂóäĂì­ÛäõÂóä ÿÜ»ÚÕòÈÖ¬îăÜÚöĈ 

Å¬óÙääâÿÚöãâĀæñë¬èÚĀÛ¬ÈäóãăÕ­ 
ÜäñâóÔÂóäÅ¬óÙääâÿÚöãâĀæñë¬èÚĀÛ¬ÈäóãăÕ­ÅČóÚèÔâóÉóÂ Å¬óÙääâÿÚöãâë¬èÚĀÛ¬ÈäóãăÕ­Øöć 

DTAC Ö­îÈËČóäñĂì­ĀÂ¬ ÂëØË. ĀæñÅ¬óÙääâÿÚöãâÿæÃìâóãāØäÅâÚóÅâÿÜ»ÚäóãÿÕøîÚĂÚîòÖäóÖóâØöć 
ÂëØË. ÂČóìÚÕÜäñÂîÛÂòÛÉČóÚèÚÿæÃìâóãÃîÈ DTAC 

Å¬óĂË­É¬óãÕ­óÚāÅäÈÃ¬óã 
Å¬óĂË­É¬óãÕ­óÚāÅäÈÃ¬óãÜäñÂîÛÕ­èã Ö­ÚØùÚÅ¬óĂË­É¬óãÕ­óÚāÅäÈÃ¬óãĀæñÅ¬óÿË¬óØäòßã°ëõÚëòâÜØóÚ

ÉóÂ ÂëØ. Ì÷ćÈØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÜäñâóÔÂóäÉóÂîòÖäóÅ¬óĂË­É¬óãÕ­óÚāÅäÈÃ¬óãÿÊæöćãĂÚîÕöÖ Āæñ
ëââÖõÑóÚÅ¬óÿË¬óØäòßã°ëõÚëòâÜØóÚÉóÂ ÂëØ. ÅÈØöćÉóÂÜ£ 2564 ÖæîÕäñãñÿèæóÜäñâóÔÂóä 

Å¬óÿËøćîâÖ¬îāÅäÈÃ¬óã (IC) 
Ö­ÚØùÚÅ¬óÿËøćîâÖ¬îāÅäÈÃ¬óã ÿÜ»ÚÖ­ÚØùÚØöć DTAC Ö­îÈÉ¬óãĂì­ÂòÛÝú­Ăì­ÛäõÂóäāØäéòßØ°ÿÅæøćîÚØöćäóãîøćÚ 

ÿÜ»ÚÖ­ÚØùÚÂóäĂì­ÛäõÂóäÉóÂÂóäÿäöãÂîîÂÝ¬óÚāÅäÈÃ¬óãÃîÈ DTAC ăÜãòÈāÅäÈÃ¬óãÃîÈÝú­Ăì­ÛäõÂóä
āØäéòßØ°ÿÅæøćîÚØöćäóãîøćÚ āÕãÅČóÚèÔÉóÂîòÖäóÅ¬óÛäõÂóäÖóâØöć ÂëØË. ÂČóìÚÕ  

Å¬óĂË­É¬óãîøćÚ 
Å¬óĂË­É¬óãîøćÚ ÿË¬Ú Ö­ÚØùÚØöćÿÂöćãèÃ­îÈÂòÛÂóäāäââõćÈÛÚÿÅäøîÃ¬óã 2300 MHz ÃîÈ TOT ÿÜ»ÚìæòÂ āÕã

ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñâöëââÖõÑóÚĂì­Ö­ÚØùÚØöćÿÂöćãèÃ­îÈÂòÛÂóäāäââõćÈÛÚÿÅäøîÃ¬óã 2300 MHz ÃîÈ 
TOT ÅÈØöćÉóÂÜ£ 2564 ÖæîÕäñãñÿèæóÜäñâóÔÂóä  

2) Ö­ÚØùÚÉóÂÂóäÉČóìÚ¬óãÿÅäøćîÈāØäéòßØ°ĀæñËùÕìâóãÿæÃ 
ÜäñâóÔÂóäÖ­ÚØùÚÉóÂÂóäÉČóìÚ¬óãÿÅäøćîÈāØäéòßØ°ĀæñËùÕìâóãÿæÃî­óÈîõÈÉóÂÅ¬óÿÊæöćãÃîÈÖ­ÚØùÚ

ĂÚîÕöÖØöćÿÂõÕÃ÷ĈÚÉäõÈ   
 

(1.3) Å¬óĂË­É¬óãĂÚÂóäÃóãĀæñÂóäÛäõìóä 

Å¬óĂË­É¬óãĂÚÂóäÃóãĀæñÂóäÛäõìóä ÜäñÂîÛÕ­èã Å¬óĂË­É¬óãĂÚÂóäÃóãĀæñÂóäÖæóÕ Å¬óĂË­É¬óãĂÚ
ÂóäÛäõìóä Å¬óĂË­É¬óãÿÂöćãèÂòÛßÚòÂÈóÚ ÂóäÖòĈÈëČóäîÈìÚöĈëúÎ ĀæñÅ¬óÿëøćîâäóÅóĀæñÅ¬óÖòÕÉČóìÚ¬óã āÕã
îòÖäóÅ¬óĂË­É¬óãĂÚÂóäÃóãĀæñÂóäÛäõìóäĀÖ¬æñÜäñÿáØĂÚîÕöÖ ĀæñÜäñâóÔÂóäîòÖäóÅ¬óĂË­É¬óãĂÚÂóäÃóã
ĀæñÂóäÛäõìóä ÿÜ»ÚÕòÈÖ¬îăÜÚöĈ 
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îòÖäóÅ¬óĂË­É¬óã 
ĂÚÂóäÃóãĀæñÂóäÛäõìóä 
 (ä­îãæñÃîÈäóãăÕ­äèâ) 2563A 2564A 2565E 2566E 2567E 2568E 2569E 

îòÖäóÅ¬óĂË­É¬óãĂÚÂóäÃóãĀæñÂóä
Ûäõìóä 

18.3 16.9 17.5 17.5 17.6 17.7 17.8 

 

ÜäñâóÔÂóäîòÖäóÅ¬óĂË­É¬óãĂÚÂóäÃóãĀæñÂóäÛäõìóäÅČóÚèÔâóÉóÂÅ¬óÿÊæöćãÃîÈëòÕë¬èÚÃîÈ
Å¬óĂË­É¬óãÖ¬îäóãăÕ­äèâĂÚîÕöÖØöćÿÂõÕÃ÷ĈÚÉäõÈ ĀæñĀÚèāÚ­âÃîÈÅ¬óĂË­É¬óãĀÖ¬æñÜäñÿáØ āÕãîòÖäóÅ¬óĂË­É¬óãĂÚ
ÂóäÃóãĀæñÂóäÖæóÕĂÚË¬èÈÜ£ØöćÝ¬óÚâóÜäòÛÖòèæÕæÈāÕãÿÜ»ÚÝæÉóÂë×óÚÂóäÔ°ÂóäĀßä¬äñÛóÕ COVID-
19 îã¬óÈăäÂĆÕö ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÅóÕè¬óîòÖäóÅ¬óĂË­É¬óãĂÚÂóäÃóãĀæñÂóäÖæóÕÉñÜäòÛÖòèëúÈÃ÷ĈÚ
áóãìæòÈÿéäêÑÂõÉÿäõćâà¥½ÚÖòè ØòĈÈÚöĈØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÅóÕÂóäÔ°îòÖäóÅ¬óĂË­É¬óãĂÚÂóäÛäõìóäāÕã
ÅČóÚèÔÉóÂÅ¬óÿÊæöćãã­îÚìæòÈĂÚîÕöÖ ĀæñĀÚèāÚ­âÜäñâóÔÂóäîòÖäóÅ¬óĂË­É¬óãĂÚÂóäÛäõìóäÅ¬îÚÃ­óÈÅÈØöć 
Ì÷ćÈëñØ­îÚÝæÃîÈÂóäÿßõćâÜäñëõØÙõáóßĀæñÂóäÅèÛÅùâÅ¬óĂË­É¬óãÃîÈÛäõêòØð  
 

(1.4) Å¬óĂË­É¬óãĂÚÂóäæÈØùÚ 

ÜäñâóÔÂóäÅ¬óĂË­É¬óãĂÚÂóäæÈØùÚ ÜäñÂîÛÕ­èãÅ¬óĂË­É¬óãæÈØùÚĂÚØöćÕõÚîóÅóäĀæñîùÜÂäÔ° 
ëõÚØäòßã°ëõØÙõÂóäĂË­ĂÛîÚùÎóÖĂì­ĂË­ÅæøćÚÅèóâ×öć ÿÈõÚËČóäñÖ­ÚØùÚÂóäăÕ­äòÛĂÛîÚùÎóÖĂì­ĂË­ÅæøćÚÅèóâ×öćÅ­óÈ
É¬óã ĀæñëõÚØäòßã°ăâ¬âöÖòèÖÚîøćÚ ØöćĂË­ĂÚÂóäÕČóÿÚõÚÙùäÂõÉ  

ØòĈÈÚöĈ ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÜäñâóÔÂóäÅ¬óĂË­É¬óãĂÚÂóäæÈØùÚĂÚëõÚØäòßã°ÜäñÿáØÖ¬óÈ ą āÕã
î­óÈîõÈÉóÂÂóäæÈØùÚĂÚîÕöÖ ĀÝÚÂóäÕČóÿÚõÚÈóÚÃîÈÝú­ÛäõìóäĂÚîÚóÅÖ ĀæñäñÕòÛÂóäæÈØùÚÃîÈÝú­
Ăì­ÛäõÂóäĂÚîùÖëóìÂääâÿÕöãèÂòÚ āÕãÅ¬óĂË­É¬óãĂÚÂóäæÈØùÚØöćÿÂõÕÃ÷ĈÚÉäõÈĀæñÜäñâóÔÂóäÅ¬óĂË­É¬óãĂÚÂóä
æÈØùÚëóâóä×ÅõÕÿÜ»ÚëòÕë¬èÚÃîÈäóãăÕ­äèâĂÚĀÖ¬æñÜ£ăÕ­ÕòÈÖ¬îăÜÚöĈ  

 
îòÖäóÅ¬óĂË­É¬óãĂÚÂóäæÈØùÚ 
 (ä­îãæñÃîÈäóãăÕ­äèâ) 2563A 2564A 2565E 2566E 2567E 2568E 2569E 

îòÖäóÅ¬óĂË­É¬óãĂÚÂóäæÈØùÚ 38.3 30.3 25.5 24.8 22.7 22.5 22.3 
 

(1.5) áóêöÿÈõÚăÕ­ 

ÿÚøćîÈÉóÂ DTAC âöÃóÕØùÚëñëâØóÈáóêöØöćëóâóä×ÚČóăÜĂË­ÜäñāãËÚ°ĂÚîÚóÅÖăÕ­ îã¬óÈăäÂĆÕö 
ÛäõêòØã¬îãÃîÈ DTAC ÛóÈÛäõêòØăâ¬âöÃóÕØùÚëñëâØóÈáóêöØöćëóâóä×ÚČóăÜĂË­ÜäñāãËÚ° ØöćÜä÷ÂêóØóÈÂóä
ÿÈõÚîõëäñÉ÷ÈÜäñâóÔÂóäîòÖäóáóêöÿÈõÚăÕ­ÚõÖõÛùÅÅæÕ­èãîòÖäóáóêöØöćĀØ­ÉäõÈ (Effective tax rate) ÿÊæöćãĂÚ
îÕöÖ ëČóìäòÛÜ£ØöćâöÃóÕØùÚëñëâØóÈáóêöãÂăÜ ĀæñîòÖäóáóêöÿÈõÚăÕ­ÚõÖõÛùÅÅæä­îãæñ 20.0 ëČóìäòÛÜ£Øöćăâ¬âö
äóãÂóäÃóÕØùÚØóÈáóêöãÂăÜ  
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(1.6) ÿÈõÚØùÚìâùÚÿèöãÚ 

ÿÈõÚØùÚìâùÚÿèöãÚ ÜäñÂîÛÕ­èã æúÂìÚöĈÂóäÅ­óĀæñæúÂìÚöĈîøćÚ ÿÉ­óìÚöĈÂóäÅ­óĀæñÿÉ­óìÚöĈîøćÚ ĀæñëõÚÅ­ó
ÅÈÿìæøî ÿÜ»ÚìæòÂ Ì÷ćÈÜäñâóÔÂóäÿÈõÚØùÚìâùÚÿèöãÚî­óÈîõÈÉóÂÃ­îâúæĂÚîÕöÖ āÕãëóâóä×ëäùÜäóãæñÿîöãÕ
ăÕ­ÕòÈÚöĈ 

 2563A 2564A 2565E 2566E 2567E 2568E 2569E 

äñãñÿèæóÿÂĆÛìÚöĈÉóÂæúÂìÚöĈÂóäÅ­ó
ĀæñæúÂìÚöĈîøćÚÿÊæöćã (èòÚ) 

45.7 45.2 44.9 42.9 42.9 42.9 43.0 

äñãñÿèæóËČóäñÿÉ­óìÚöĈÂóäÅ­óĀæñ
ÿÉ­óìÚöĈîøćÚÿÊæöćã (èòÚ) 

267.2 241.9 258.7 275.2 275.9 275.0 275.0 

äñãñÿèæóÃóãëõÚÅ­óÿÊæöćã (èòÚ) 35.5 33.4 41.5 41.5 41.5 41.5 41.5 
 

(1.7) ëââÖõÑóÚîøćÚ ą 
ÚîÂÿìÚøîÉóÂëââÖõÑóÚØöćÂæ¬óèăÜĀæ­èÃ­óÈÖ­Ú ãòÈâöëââÖõÑóÚØöćëČóÅòÎÕòÈÚöĈ 
- ÜäñâóÔÂóäØóÈÂóäÿÈõÚăâ¬äèâÂóäÿëäõâëä­óÈÜäñāãËÚ°ĂÚÿËõÈÙùäÂõÉä¬èâÂòÚ (Synergy) 
äñìè¬óÈ DTAC Āæñ TRUE   

- Å¬óÿëøćîâäóÅóĀæñÖòÕÉČóìÚ¬óãØäòßã°ëõÚ î­óÈîõÈÖóâÚāãÛóãÂóäÖòÕÅ¬óÿëøćîâäóÅóĀæñÅ¬óÖòÕ
ÉČóìÚ¬óãÃîÈ DTAC āÕãØöćÕõÚ îóÅóä ĀæñîùÜÂäÔ° âöîóãùÂóäĂË­ÈóÚÜäñâóÔ 2-20 Ü£ 
ëõÚØäòßã°ëõØÙõÂóäĂË­Øäòßã°ëõÚ âöîóãùÂóäĂË­ÈóÚÜäñâóÔ 2-8 Ü£ ìäøîÖóâäñãñÿèæóÃîÈ
ëòÎÎó ëõÚØäòßã°ëõØÙõÂóäĂË­ĂÛîÚùÎóÖĂì­ĂË­ÅæøćÚÅèóâ×öć âöîóãùÂóäĂË­ÈóÚÿÊæöćã 15 Ü£ Āæñ
ëõÚØäòßã°ăâ¬âöÖòèÖÚîøćÚ âöîóãùÂóäĂË­ÈóÚÿÊæöćã 5 Ü£  

- ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÜäñâóÔÂóäÂóäËČóäñìÚöĈëõÚÖóâëòÎÎóÿË¬óÿÜ»Úë¬èÚìÚ÷ćÈÃîÈ
ÂäñĀëÿÈõÚëÕÉóÂÂóäÕČóÿÚõÚÈóÚĂÚÂóäÅČóÚèÔâúæÅ¬óÜ¹ÉÉùÛòÚÃîÈÂäñĀëÿÈõÚëÕ  

- ØöćÜä÷ÂêóØóÈÂóäÿÈõÚÖòĈÈëââÖõÑóÚĂì­ DTAC ÿÃ­óØČóëòÎÎóÿÈõÚÂú­ãøâÉóÂë×óÛòÚÂóäÿÈõÚ Āæñ/
ìäøîîîÂìù­ÚÂú­Ăìâ¬ ÿâøćîëòÎÎóÿÈõÚÂú­ Āæñ/ìäøîìù­ÚÂú­ÿÕõâëõĈÚëùÕæÈÖ¬îÿÚøćîÈăÜÖæîÕÜ£ÜäñâóÔ
Âóä  

(2) ëäùÜÜäñâóÔÂóäØóÈÂóäÿÈõÚ 

ÜäñâóÔÂóäÈÛÂČóăäÃóÕØùÚ 
ìÚ¬èã: æ­óÚÛóØ 

 2563A 2564A 2565E 2566E 2567E 2568E 2569E 

äèâäóãăÕ­ 78,818.0  81,320.0  80,647.9  83,088.0  85,491.3  87,780.2  89,898.1  
Ö­ÚØùÚÂóäĂì­ÛäõÂóäĀæñÂóäÉČóìÚ¬óã
ÿÅäøćîÈāØäéòßØ° ĀæñËùÕìâóãÿæÃ (55,973.3) (60,786.9) (58,807.5) (59,913.5) (60,963.5) (62,026.4) (63,068.3) 
ÂČóăäÃòĈÚÖ­Ú 22,844.7  20,533.1  21,840.4  23,174.5  24,527.8  25,753.8  26,829.8  
Å¬óĂË­É¬óãĂÚÂóäÃóãĀæñÛäõìóä (14,409.5) (13,744.7) (14,108.9) (14,549.1) (15,046.1) (15,539.3) (16,021.0) 
EBITDA 30,193.0(1)  29,989.2(1)  28,516.7  30,070.6  31,533.2  32,836.8   33,942.0  
äóãăÕ­ (Å¬óĂË­É¬óã) îøćÚ 383.4  (10.6) 24.6  28.6  29.4  29.4  28.6  
EBIT  8,818.6  6,777.8  7,756.1  8,654.0  9,511.1  10,243.9  10,837.4  
Ö­ÚØùÚØóÈÂóäÿÈõÚ (2,859.0) (2,829.6) (2,994.9) (3,047.6) (3,100.0) (3,049.4) (2,952.0) 
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 2563A 2564A 2565E 2566E 2567E 2568E 2569E 

áóêöÿÈõÚăÕ­ (852.5) (592.2) (705.6) (830.9) (1,282.2) (1,438.9) (1,577.1) 
ÂČóăäëùØÙõ 5,107.1  3,356.0  4,055.6  4,775.5  5,128.9  5,755.6  6,308.3  
ìâóãÿìÖù: (1)  ÂČóăäÉóÂÂóäÕČóÿÚõÚÈóÚÂ¬îÚìòÂÕîÂÿÛöĈãÉ¬óã Å¬óĂË­É¬óãáóêöÿÈõÚăÕ­ Å¬óÿëøćîâäóÅóĀæñÅ¬óÖòÕÉČóìÚ¬óã ĀæñäóãăÕ­Āæñ

äóãÉ¬óãîøćÚÛóÈäóãÂóä 

ÜäñâóÔÂóäÈÛÕùæ 
ìÚ¬èã: æ­óÚÛóØ 

 2563A 2564A 2565E 2566E 2567E 2568E 2569E 

ëõÚØäòßã°äèâ  174,280.4  164,314.7  163,525.4  162,197.3  159,320.1  155,835.8  152,496.4  
ìÚöĈëõÚäèâ 149,965.0  144,147.2  141,788.5  137,712.6  132,094.2  125,418.8  118,649.9  
ë¬èÚÃîÈÝú­×øîìù­Ú 24,315.4  20,167.5  21,736.9  24,484.7  27,225.9  30,417.0  33,847.5  

ÜäñâóÔÂóäÂäñĀëÿÈõÚëÕ 

ìÚ¬èã: æ­óÚÛóØ 

 2565E 2566E 2567E 2568E 2569E 

ÂČóăäÉóÂÂóäÕČóÿÚõÚÈóÚìæòÈìòÂáóêö(1) 918.6  1,565.1  1,845.3  2,294.4  2,620.8  
Å¬óÿëøćîâäóÅóĀæñÅ¬óÖòÕÉČóìÚ¬óã 20,785.2  21,445.2  22,051.5  22,622.3  23,133.2  
ÅèóâÖ­îÈÂóäÿÈõÚØùÚìâùÚÿèöãÚ ĀæñÜäòÛÜäùÈäóãÂóäØöć
ăâ¬ĂË¬ÿÈõÚëÕ 

4,608.9  114.7  130.5  152.8  213.0  

ÜäòÛÜäùÈÝæÜäñāãËÚ°ØóÈáóêöÉóÂÕîÂÿÛöĈã (440.2) (447.4) (614.1) (604.0) (584.7) 
ÂäñĀëÿÈõÚëÕÉóÂÂóäÂõÉÂääâÕČóÿÚõÚÈóÚ  25,872.5  22,677.6  23,413.2  24,465.5  25,382.3  
ÂäñĀëÿÈõÚëÕÉóÂÂóäÂõÉÂääâæÈØùÚ (19,333.6) (19,600.1) (18,325.6) (18,695.1) (19,037.7) 
ÂäñĀëÿÈõÚëÕÃîÈÂõÉÂóä 6,539.0  3,077.4  5,087.7  5,770.4  6,344.6  
ìâóãÿìÖù: (1)  äèâÂóäËČóäñìÚöĈëõÚÖóâëòÎÎóÿË¬ó Āæñăâ¬äèâäóãăÕ­ÕîÂÿÛöĈãäòÛ ĀæñÖ­ÚØùÚØóÈÂóäÿÈõÚ  

 
(3) îòÖäóÅõÕæÕ (Discount Rate) ĀæñÂóäÅČóÚèÔâúæÅ¬óëùÕØ­óã (Terminal Value) 
îòÖäóÅõÕæÕØöćĂË­ĂÚÂóäÅČóÚèÔìóâúæÅ¬óÜ¹ÉÉùÛòÚÿØ¬óÂòÛä­îãæñ 5.89 Ì÷ćÈÿÜ»ÚÖ­ÚØùÚØóÈÂóäÿÈõÚ×òèÿÊæöćã×¬èÈ

ÚĈČóìÚòÂ (Weighted Average Cost of Capital: WACC) Ì÷ćÈØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñăÕ­ÅČóÚèÔîòÖäóÅõÕæÕ ÕòÈÚöĈ 

WACC = Ke[1 · (D / (D + E))] + Kd(1 - T)[D / (D + E)] 
 
āÕãØöć Ke  Åøî  îòÖäóÝæÖîÛĀØÚÝú­×øîìù­Ú 
 Kd Åøî îòÖäóÕîÂÿÛöĈãÿÈõÚÂú­ãøâëČóìäòÛÜ£ 2564 (ăâ¬äèâìÚöĈëõÚÖóâëòÎÎóÿË¬ó Āæñ

Ö­ÚØùÚÂóäăÕ­äòÛĂÛîÚùÎóÖĂì­ĂË­ÅæøćÚÅèóâ×öćÅ­óÈÉ¬óã) ÿØ¬óÂòÛä­îãæñ 3.96 
Ö¬îÜ£ 

 T  Åøî  îòÖäóáóêöÿÈõÚăÕ­ÚõÖõÛùÅÅæäñãñãóè Ì÷ćÈÿØ¬óÂòÛä­îãæñ 20.00 
 D/(D+E) Åøî îòÖäóë¬èÚÃîÈìÚöĈëõÚØöćâöáóäñÕîÂÿÛöĈãÖ¬îÝæäèâÃîÈìÚöĈëõÚØöćâöáóäñ

ÕîÂÿÛöĈã (ăâ¬äèâìÚöĈëõÚÖóâëòÎÎóÿË¬ó ĀæñÖ­ÚØùÚÂóäăÕ­äòÛĂÛîÚùÎóÖĂì­
ĂË­ÅæøćÚÅèóâ×öćÅ­óÈÉ¬óã) Āæñë¬èÚÃîÈÝú­×øîìù­Ú ÖóâÈÛÂóäÿÈõÚäèâÃîÈ 
DTAC ëõĈÚëùÕ Ô èòÚØöć 31 ÙòÚèóÅâ 2564 Ì÷ćÈÿØ¬óÂòÛ 2.93 
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ØòĈÈÚöĈ îòÖäóÝæÖîÛĀØÚÝú­×øîìù­ÚÅČóÚèÔâóÂÉóÂØåêÏö Capital Asset Pricing Model (CAPM) āÕãâö

äóãæñÿîöãÕÕòÈÚöĈ 

Ke = Rf + ɓ(Rm · Rf) 
 

āÕãØöć Rf  Åøî  îòÖäóÝæÖîÛĀØÚÉóÂÂóäæÈØùÚØöćÜäóéÉóÂÅèóâÿëöćãÈ ÿÚøćîÈÉóÂÂóä
ÜäñÿâõÚâúæÅ¬óÖòĈÈîãú¬ÛÚëââÖõÑóÚè¬óÂõÉÂóäÉñãòÈÅÈÕČóÿÚõÚÖ¬îăÜîã¬óÈ
Ö¬îÿÚøćîÈ (Going Concern Basis)  ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÉ÷Èî­óÈîõÈÉóÂ
îòÖäóÝæÖîÛĀØÚßòÚÙÛòÖääòÑÛóæØöćâöîóãùãóèØöćëùÕØöćâöÂóäÌøĈîÃóã ăÕ­ĀÂ¬ 
ßòÚÙÛòÖääòÑÛóæîóãù 49 Ü£ Ì÷ćÈâöîòÖäóÝæÖîÛĀØÚÿØ¬óÂòÛä­îãæñ 3.49 Ô 
èòÚØöć 17 âÂäóÅâ 2565 (Øöćâó: ëâóÅâÖäóëóäìÚöĈăØã) 

 ɓ Åøî Å¬óÅèóâĀÜäÜäèÚÃîÈÝæÖîÛĀØÚÃîÈìæòÂØäòßã°ØöćÜäñÂîÛÙùäÂõÉØöćâö
æòÂêÔñĂÂæ­ÿÅöãÈÂòÛ DTAC ĂÚÜäñÿØéăØãĀæñĂÚØèöÜÿîÿËöãĀÜÌõà¢ÂÿÊæöćã 
5 Ü£ã­îÚìæòÈ (Øöćâó: Bloomberg) ÜäòÛÜäùÈÕ­èãîòÖäóë¬èÚäñìè¬óÈìÚöĈëõÚØöćâö
áóäñÕîÂÿÛöĈã (ăâ¬äèâìÚöĈëõÚÖóâëòÎÎóÿË¬ó ĀæñÖ­ÚØùÚÂóäăÕ­äòÛ
ĂÛîÚùÎóÖĂì­ĂË­ÅæøćÚÅèóâ×öćÅ­óÈÉ¬óã) Āæñë¬èÚÃîÈÝú­×øîìù­ÚÖóâÈÛÂóäÿÈõÚ
äèâÃîÈ DTAC ëõĈÚëùÕ Ô èòÚØöć 31 ÙòÚèóÅâ 2564 Ì÷ćÈÉñăÕ­Å¬ó ɓ ÿØ¬óÂòÛ 
1.48 

 Rm Åøî  îòÖäóÝæÖîÛĀØÚÉóÂÂóäæÈØùÚĂÚ SET Index Ö¬îÜ£ ÿÊæöćãã­îÚìæòÈÖòĈÈĀÖ¬âö
ÂóäÿÜ¢ÕØČóÂóäÌøĈîÃóã ÉÚ×÷ÈèòÚØöć 31 ÙòÚèóÅâ 2564 ÿØ¬óÂòÛä­îãæñ 10.50  
(Øöćâó: ÖæóÕìæòÂØäòßã°Āì¬ÈÜäñÿØéăØã) 

  
ëČóìäòÛÂóäÅČóÚèÔâúæÅ¬óëùÕØ­óã (Terminal Value) âöëúÖäĂÚÂóäÅČóÚèÔÕòÈÚöĈ 

âúæÅ¬óëùÕØ­óã (Terminal Value) = [ FCFF2569(1+g) ] / (WACC · g) 
 

āÕãØöć FCFF2569 Åøî  ÂäñĀëÿÈõÚëÕÃîÈÂõÉÂóäĂÚÜ£ 2569 ÜäòÛÜäùÈÕ­èãÂäñĀëÿÈõÚëÕØöćÅóÕè¬óÉñ
ÿÂõÕÃ÷ĈÚÉóÂÂóäÜäòÛÜäùÈëââÖõÑóÚĂÚäñãñãóèØöćĀÖÂÖ¬óÈÉóÂÜ£ 2569  

 g Åøî îòÖäóÂóäÿÖõÛāÖäñãñãóèÃîÈÂäñĀëÿÈõÚëÕáóãìæòÈÜ£ 2569 ÿØ¬óÂòÛä­îãæñ 
1.40 Ì÷ćÈî­óÈîõÈÉóÂÅóÕÂóäÔ°îòÖäóÿÈõÚÿà¨îÃîÈÜäñÿØéăØãĂÚîÚóÅÖ 

 WACC   Åøî  îòÖäóÅõÕæÕÌ÷ćÈØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÅČóÚèÔăÕ­ÿØ¬óÂòÛä­îãæñ 5.89 
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(4) ëäùÜÂóäÜäñÿâõÚâúæÅ¬óÕ­èãèõÙöâúæÅ¬óÜ¹ÉÉùÛòÚÃîÈÂäñĀëÿÈõÚëÕ  

ìÚ¬èã: æ­óÚÛóØ (ãÂÿè­ÚÂČóìÚÕăè­ÿÜ»Úîã¬óÈîøćÚ) 
 Ô èòÚØöć 31 âöÚóÅâ 2565 
îòÖäóÅõÕæÕ (WACC) (ä­îãæñ) 5.89 
îòÖäóÂóäÿÖõÛāÖäñãñãóèÃîÈÂäñĀëÿÈõÚëÕáóãìæòÈÜ£ 2568 
(ä­îãæñ) 1.40 
âúæÅ¬óÜ¹ÉÉùÛòÚÃîÈÂäñĀëÿÈõÚëÕ (2565 · 2569) 22,878.8 
âúæÅ¬óÜ¹ÉÉùÛòÚÃîÈâúæÅ¬óëùÕØ­óã (Terminal Value) 137,803.4  
âúæÅ¬óÂõÉÂóä 160,682.2  
ÛèÂ ÿÈõÚëÕĀæñäóãÂóäÿØöãÛÿØ¬óÿÈõÚëÕ(1) 3,575.5  
ìòÂ ìÚöĈëõÚØöćâöáóäñÕîÂÿÛöĈã(1)(2) (59,103.7) 
âúæÅ¬óë¬èÚÃîÈÝú­×øîìù­ÚÃîÈ DTAC 105,154.0  
ìóäÕ­èã ÉČóÚèÚìù­ÚÃîÈ DTAC (æ­óÚìù­Ú)  2,367.8 
âúæÅ¬óÖ¬îìù­Ú (ÛóØÖ¬îìù­Ú)  44.4  

ìâóãÿìÖù: (1) Ã­îâúæÖóâÈÛÂóäÿÈõÚäèâÃîÈ DTAC Ô èòÚØöć 31 ÙòÚèóÅâ 2564 
 (2)  ìÚöĈëõÚØöćâöáóäñÕîÂÿÛöĈã ÖóâÈÛÂóäÿÈõÚäèâÃîÈ DTAC Ô èòÚØöć 31 ÙòÚèóÅâ 2564 ăâ¬äèâìÚöĈëõÚÖóâëòÎÎóÿË¬ó 

 

ÉóÂÂóäÜäñÿâõÚâúæÅ¬óÕ­èãèõÙöâúæÅ¬óÜ¹ÉÉùÛòÚÃîÈÂäñĀëÿÈõÚëÕÚòĈÚ ÉñăÕ­âúæÅ¬óë¬èÚÃîÈÝú­×øîìù­ÚÃîÈ DTAC 
ÿØ¬óÂòÛ 105,154.0 æ­óÚÛóØ ìäøîÅõÕÿÜ»Ú 44.4 ÛóØÖ¬îìù­Ú 

(5) ÂóäèõÿÅäóñì°Åèóâî¬îÚăìè (Sensitivity Analysis) 
ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñăÕ­ÉòÕØČóÂóäèõÿÅäóñì°Åèóâî¬îÚăìè (Sensitivity Analysis) ÃîÈâúæÅ¬óë¬èÚÃîÈÝú­

×øîìù­ÚÃîÈ DTAC Ö¬î îòÖäóÅõÕæÕ (WACC) ĀæñîòÖäóÂóäÿÖõÛāÖäñãñãóèÃîÈÂäñĀëÿÈõÚëÕ (Terminal Growth Rate) 
ÿÚøćîÈÉóÂÿÜ»ÚÜ¹ÉÉòãëČóÅòÎØöćë¬ÈÝæÂäñØÛāÕãÖäÈÖ¬îÂóäÜäñÿâõÚâúæÅ¬ó āÕãâöË¬èÈÿÜæöćãÚĀÜæÈ Åøî +/· ä­îãæñ 5.0 ÿßøćî
ëñØ­îÚ×÷ÈÅèóâî¬îÚăìèĂÚÜ¹ÉÉòãØöćëČóÅòÎÃîÈëââÖõÑóÚØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÿÜ»ÚÝú­ÂČóìÚÕ Ì÷ćÈÝæÂóäèõÿÅäóñì°Åèóâ
î¬îÚăìèëóâóä×ëäùÜăÕ­ÕòÈÚöĈ  

 

âúæÅ¬óë¬èÚÃîÈÝú­×øîìù­ÚÃîÈ DTAC 
(æ­óÚÛóØ) 

îòÖäóÅõÕæÕ (WACC) (ä­îãæñ) 
5.60 5.89 6.18 

îòÖäóÂóäÿÖõÛāÖäñãñ
ãóè (Terminal Growth 

Rate) (ä­îãæñ) 

1.33 114,413.2 102,944.9 92,876.2 

1.40 116,967.2 105,154.0 94,803.3 

1.47 119,607.8 107,433.0 96,787.6 
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âúæÅ¬óìù­ÚÃîÈ DTAC 
(ÛóØÖ¬îìù­Ú) 

îòÖäóÅõÕæÕ (WACC) (ä­îãæñ) 
5.60 5.89 6.18 

îòÖäóÂóäÿÖõÛāÖäñãñ
ãóè (Terminal Growth 

Rate)  (ä­îãæñ) 

1.33 48.3 43.5 39.2 

1.40 49.4 44.4 40.0 

1.47 50.5 45.4 40.9 

ÉóÂÂóäèõÿÅäóñì°Åèóâî¬îÚăìèÃ­óÈÖ­Ú ÉñÿìĆÚè¬óâúæÅ¬óØöćÿìâóñëâÃîÈ DTAC ÉóÂÂóäÜäñÿâõÚâúæÅ¬óÕ­èã
èõÙöâúæÅ¬óÜ¹ÉÉùÛòÚÃîÈÂäñĀëÿÈõÚëÕÉñîãú¬äñìè¬óÈ 92,876.2 · 119,607.8 æ­óÚÛóØ ìäøîÅõÕÿÜ»Ú 39.2 · 50.5 ÛóØÖ¬îìù­Ú 

5.1.3 èõÙöÂóäÿÜäöãÛÿØöãÛÂòÛÛäõêòØîøćÚØöćÜäñÂîÛÂõÉÂóäÜäñÿáØÿÕöãèÂòÚìäøîĂÂæ­ÿÅöãÈ (Market Comparables 

Approach) 

èõÙöÂóäÿÜäöãÛÿØöãÛîòÖäóë¬èÚâúæÅ¬óÖæóÕ (Market Comparables Approach) ÿÜ»ÚèõÙöÂóäÜäñÿâõÚâúæÅ¬óÃîÈ
ÂõÉÂóäáóãĂÖ­ëââÖõÑóÚØöćè¬óÛäõêòØÉÕØñÿÛöãÚØöćÜäñÂîÛÙùäÂõÉæòÂêÔñÅæ­óãÅæ÷ÈÂòÚÅèäÉñâöîòÖäóë¬èÚäóÅóÂóäÌøĈîÃóãØöć
ĂÂæ­ÿÅöãÈÂòÚ ØòĈÈÚöĈ  

ÂóäÜäñÿâõÚâúæÅ¬óāÕãèõÙöÿÜäöãÛÿØöãÛÂòÛÛäõêòØîøćÚØöćÜäñÂîÛÂõÉÂóäÜäñÿáØÿÕöãèÂòÚìäøîĂÂæ­ÿÅöãÈÂòÚÚòĈÚ Éñ
ÜäñÿâõÚāÕãĂË­îòÖäóë¬èÚâúæÅ¬óÖæóÕ (Market Comparables) ăÕ­ĀÂ¬ 

Á èõÙöîòÖäóë¬èÚäóÅóÖ¬îÂČóăäÖ¬îìù­Ú (Price to Earning Ratio Approach: P/E Multiples) 
Á èõÙöîòÖäóë¬èÚäóÅóÖ¬îâúæÅ¬óÖóâÛòÎËö (Price to Book Value Ratio Approach: P/BV Multiples) 
Á èõÙöîòÖäóë¬èÚâúæÅ¬óÂõÉÂóäÖ¬îÂČóăäÉóÂÂóäÕČóÿÚõÚÈóÚÂ¬îÚìòÂÕîÂÿÛöĈãÉ¬óã áóêöÿÈõÚăÕ­ Å¬óÿëøćîâäóÅó
ĀæñÅ¬óĂË­É¬óãÖòÕÉČóìÚ¬óã (EV/EBITDA Multiples) 

ÂóäÜäñÿâõÚâúæÅ¬óèõÙöÚöĈ ĀëÕÈĂì­ÿìĆÚ×÷ÈÂæăÂÃîÈÖæóÕĀæñâùââîÈÃîÈÚòÂæÈØùÚØöćâöÖ¬îÛäõêòØ Ô ÿèæóĂÕÿèæóìÚ÷ćÈ 
îã¬óÈăäÂĆÖóâ ĀÖ¬æñÛäõêòØØöćÚČóâóÿÜäöãÛÿØöãÛÚòĈÚîóÉâöÅèóâĀÖÂÖ¬óÈÂòÚ ÿË¬Ú ÚāãÛóãØóÈÂóäÛòÎËö ÚāãÛóãÂóäæÈØùÚ 
ÃÚóÕÃîÈÂõÉÂóä āÅäÈëä­óÈÖ­ÚØùÚ Āìæ¬ÈØöćâóÃîÈäóãăÕ­îøćÚ ą ĀæñÅùÔáóßÃîÈÂõÉÂóä äèâ×÷ÈÅùÔáóßÃîÈëõÚØäòßã°îöÂ
Õ­èã ØòĈÈÚöĈ ÿÚøćîÈÉóÂäóãËøćîÃîÈÛäõêòØØöćăÕ­ÚČóâóÿÜäöãÛÿØöãÛÚòĈÚîóÉÉñăâ¬ăÕ­ÅäîÛÅæùâÛäõêòØØöćÅæ­óãÅæ÷ÈÂòÚØòĈÈìâÕĀæñ
îóÉâöÅèóâĀÖÂÖ¬óÈÂòÚĂÚìæóã ą ÜäñÂóäÕòÈØöćîÙõÛóãăÜĀæ­èÃ­óÈÖ­Ú ÕòÈÚòĈÚ ÂóäÿÜäöãÛÿØöãÛÉñ×úÂÚČóÿëÚîîã¬óÈÉČóÂòÕ
ĀæñâöÉùÕÜäñëÈÅ°ÿßöãÈÿßøćîĀëÕÈÜäñÂîÛÂóäîÙõÛóãÿØ¬óÚòĈÚ  

ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñßõÉóäÔóÅòÕÿæøîÂÛäõêòØÉÕØñÿÛöãÚØöćÜäñÂîÛÂõÉÂóäāØäÅâÚóÅâĂÚÜäñÿØéăØã Āæñ
ĂÚáúâõáóÅÿîÿËöãĀÜÌõà¢Â ØöćâöæòÂêÔñÙùäÂõÉĂÂæ­ÿÅöãÈÂòÛ DTAC ÉóÂ Bloomberg ÕòÈÚöĈ 

ÛäõêòØĂÚÜäñÿØéăØã 

(1) ÛäõêòØ ĀîÕèóÚÌ° îõÚāàä° ÿÌîä°èõë ÉČóÂòÕ (âìóËÚ) (´ADVANCµ) 

ADVANC ìäøî AIS ÕČóÿÚõÚÙùäÂõÉĂì­ÛäõÂóäāØäÅâÚóÅâĂÚÜäñÿØéăØãâóÂè¬ó 29 Ü£ āÕãÿäõćâÕČóÿÚõÚÈóÚ
áóãĂÖ­äñÛÛëòÎÎóä¬èâÂóäÈóÚìäøîëòâÜØóÚ āÕãăÕ­äòÛëõØÙõĂÚÂóäĂË­ÅæøćÚÅèóâ×öćÉóÂìÚ¬èãÈóÚÃîÈäòÑáóãĂÖ­ëòÎÎóĂÚ
äúÜĀÛÛ ëä­óÈ-āîÚ-ÕČóÿÚõÚÂóä (Built-Transfer-Operate) ÖòĈÈĀÖ¬Ü£ 2533 āÕãëòÎÎóä¬èâÕČóÿÚõÚÈóÚâöäñãñÿèæó 25 Ü£ Āæñ
ĂÚÜ£ 2553 AIS ăÕ­äòÛĂÛîÚùÎóÖĂì­ĂË­ÅæøćÚÅèóâ×öćĂÚÂóäÜäñÂîÛÂõÉÂóäāØäéòßØ°ÿÅæøćîÚØöćÉóÂ ÂëØË. Ô ëõĈÚÜ£ 2564 AIS 
âöÉČóÚèÚÝú­ĂË­ÛäõÂóääèâÜäñâóÔ 44 æ­óÚÅÚ âöäóãăÕ­äèâ 181,332.9 æ­óÚÛóØĀæñâöÂČóăäëùØÙõ 26,924.5 æ­óÚÛóØ 
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(2) ÛäõêòØ Øäú Åîä°ÜîÿäËòćÚ ÉČóÂòÕ (âìóËÚ) (´TRUEµ) 

TRUE ÜäñÂîÛÙùäÂõÉĂì­ÛäõÂóäëøćîëóäāØäÅâÚóÅâĀæñÛäõÂóäÕ­óÚÕõÉõØòæÅäÛèÈÉäĀæñÿÜ»ÚÝú­ÚČóÙùäÂõÉÅîÚ
ÿèîä°ÿÉÚÌ°ăæà«ëăÖæ°Ì÷ćÈäèâÛäõÂóäāØäéòßØ°ÿÅæøćîÚØöć ÛäîÕĀÛäÚÕ°îõÚÿÖîä°ÿÚĆÖāØäØòéÚ° ÅîÚÿØÚÖ° äèâ×÷ÈĀßæÕàîä°â
ĀæñÛäõÂóäÕ­óÚÕõÉõØòæîøćÚ ą āÕãâöÙùäÂõÉìæòÂÜäñÂîÛÕ­èã Truemove H Ýú­Ăì­ÛäõÂóäāØäéòßØ°ÿÅæøćîÚØöć TRUE âöäóãăÕ­äèâ
ëČóìäòÛÜ£ 2564 143,655.3 æ­óÚÛóØ ĀæñâöÃóÕØùÚëùØÙõ 1,521.5 æ­óÚÛóØ 

(3) ÛäõêòØ îõÚØòË āïæÕõĈÈë° ÉČóÂòÕ (âìóËÚ) (´INTUCHµ) 

INTUCH ÜäñÂîÛÙùäÂõÉÕ­óÚÂóäæÈØùÚĂÚÙùäÂõÉāØäÅâÚóÅâ ëøćî ÿØÅāÚāæãö ĀæñÕõÉõØòæ āÕãÂóä×øîìù­ÚĀæñ
ÿÃ­óăÜÛäõìóäÈóÚ (Holding Company) ÂóäæÈØùÚÃîÈ INTUCH ÉČóĀÚÂîîÂÿÜ»Ú 3 ëóãÙùäÂõÉìæòÂ ăÕ­ĀÂ¬ ÙùäÂõÉëøćîëóä
āØäÅâÚóÅâăä­ëóã ÙùäÂõÉÕóèÿØöãâĀæñÙùäÂõÉÖ¬óÈÜäñÿØé ĀæñÙùäÂõÉîøćÚ ą āÕãâöÛäõêòØã¬îãÅøî ADVANC ØöćÜäñÂîÛÙùäÂõÉ
ëøćîëóäāØäÅâÚóÅâăä­ëóãĂÚÜäñÿØé INTUCH âöäóãăÕ­äèâëČóìäòÛÜ£ 2564 14,725.9 æ­óÚÛóØĀæñâöÂČóăäëùØÙõ 10,837.6 
æ­óÚÛóØ 

 

ÛäõêòØĂÚáúâõáóÅÿîÿËöãĀÜÌõà¢Â 

(1) AXIATA Group Berhad (́AXIATAµ)  

AEON ÿÜ»ÚÛäõêòØëòÎËóÖõâóÿæÿÌöã ÜäñÂîÛÙùäÂõÉÕ­óÚÂóäæÈØùÚĂÚÙùäÂõÉāØäÅâÚóÅâĂÚìæóÂìæóã
ÜäñÿØé ÅäîÛÅæùâáúâõáóÅÿîÿËöã ÖóâÈÛÂóäÿÈõÚÜ£ 2563 AXIATA âöäóãăÕ­ÜäñâóÔ 194,825.9 æ­óÚÛóØĀæñÂČóăäëùØÙõ
ÜäñâóÔ 2,939.4 æ­óÚÛóØ 

(2) China Mobile Limited (Ćhina Mobileµ) 

China Mobile ÿÜ»ÚÛäõêòØëòÎËóÖõÉöÚ ØöćÉÕØñÿÛöãÚĂÚÖæóÕìæòÂØäòßã°ï¬îÈÂÈ ÜäñÂîÛÙùäÂõÉÕ­óÚ
āØäÅâÚóÅâÃÚóÕĂìÎ¬ āÕãĂì­ÛäõÂóäÿëöãÈ ÛäîÕĀÛÚÕ° āäââõćÈ ĀæñÛäõÂóäîøćÚ ą ØöćÿÂöćãèÃ­îÈ ÅäîÛÅæùâÝú­ĂË­ÛäõÂóäØòĈÈĂÚ
ÜäñÿØéÉöÚĀæñï¬îÈÂÈ ÖóâÈÛÂóäÿÈõÚÜ£ 2563 China Mobile âöäóãăÕ­ÜäñâóÔ 3,312,685.9 æ­óÚÛóØĀæñÂČóăäëùØÙõ
ÜäñâóÔ 465,101.0 æ­óÚÛóØ 

(3) China Telecom Corporation Limited (Ćhina Telecomµ) 

China Telecom ÿÜ»ÚÛäõêòØāØäÅâÚóÅâëòÎËóÖõÉöÚ āÕãĂì­ÛäõÂóäÿÅäøîÃ¬óãāØäÅâÚóÅâØóÈëóãĀæñăä­
ëóãĂÚÜäñÿØéÉöÚÿÜ»ÚìæòÂ Ì÷ćÈäèâ×÷ÈØòĈÈĂÚÜäñÿØéĀæñāØäîîÂØóÈăÂæ ÛäõÂóäÿËøćîâÖ¬îîõÚÿØîä°ÿÚĆÖÝ¬óÚëóãāØäéòßØ°
ĀæñÛäîÕĀÛÚÕ° ÛäõÂóäîõÚÿØîä°ÿÚĆÖăä­ëóã ĀæñÛäõÂóäÿëäõâîøćÚ ą ÚîÂÉóÂÚöĈ ãòÈĂì­ÛäõÂóäĂì­ÅČóÜä÷ÂêóÕ­óÚÃ­îâúæîöÂÕ­èã 
Ô èòÚØöć 31 ÙòÚèóÅâ 2020 âöÝú­ĂË­ÛäõÂóäëâóËõÂâøî×øîÜäñâóÔ 351 æ­óÚÅÚ Ýú­ĂË­ÛäõÂóäÛäîÕĀÛÚÕ°ÜäñâóÔ 159 æ­óÚ
äóã ÖóâÈÛÂóäÿÈõÚÜ£ 2563 China Telecom âöäóãăÕ­ÜäñâóÔ 2,082,961.0 æ­óÚÛóØĀæñÂČóăäëùØÙõÜäñâóÔ 110,350.7 
æ­óÚÛóØ 

(4) China United Network Communications Group Company Limited (Ćhina Unitedµ) 

China United ÿÜ»ÚÛäõêòØāØäÅâÚóÅâëòÎËóÖõÉöÚ Ăì­ÛäõÂóäāØäéòßØ°ÿÅæøćîÚØöć āØäéòßØ°ßøĈÚÑóÚ GSM Āæñ
ÛäõÂóäāØäéòßØ°ßøĈÚÑóÚĂÚßøĈÚØöć ÛäõÂóäëøćîëóäØóÈăÂæäñìè¬óÈÜäñÿØéĀæñĂÚÜäñÿØé ÂóäëøćîëóäÃ­îâúæ ÛäõÂóä
îõÚÿØîä°ÿÚĆÖĀæñÿØÅāÚāæãöëóäëÚÿØé Ô èòÚØöć 31 ÙòÚèóÅâ 2020 âöÝú­ĂË­ÛäõÂóäëâóËõÂâøî×øîÜäñâóÔ 310 æ­óÚÅÚ Öóâ
ÈÛÂóäÿÈõÚÜ£ 2563 China United âöäóãăÕ­ÜäñâóÔ 1,608,093.4 æ­óÚÛóØĀæñÂČóăäëùØÙõÜäñâóÔ 29,222.1 æ­óÚÛóØ 
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(5) Chunghwa Telecom Company Limited (Ćhunghwaµ) 

Chunghwa ÿÜ»ÚÛäõêòØāØäÅâÚóÅâäóãĂìÎ¬ØöćëùÕĂÚăÖ­ìèòÚ ÿÜ»ÚÝú­Ăì­ÛäõÂóäāØäéòßØ°ßøĈÚÑóÚ ÛäõÂóäâøî×øî 
ÛäõÂóäÂóäÿÃ­ó×÷ÈÛäîÕĀÛÚÕ° ĀæñÛäõÂóäîõÚÿØîä°ÿÚĆÖäóãĂìÎ¬ØöćëùÕÃîÈăÖ­ìèòÚ ÚîÂÉóÂÚöĈãòÈĂì­ÛäõÂóäÿØÅāÚāæãö
ëóäëÚÿØéĀæñÂóäëøćîëóä (ICT) ÖóâÈÛÂóäÿÈõÚÜ£ 2563 Chunghwa âöäóãăÕ­ÜäñâóÔ 252,120.4 æ­óÚÛóØĀæñÂČóăäëùØÙõ
ÜäñâóÔ 40,568.4 æ­óÚÛóØ 

(6) DIGI.com Berhad (D́IGIµ) 

DIGI ÜäñÂîÛÙùäÂõÉÕ­óÚÂóäæÈØùÚĂÚÙùäÂõÉāØäÅâÚóÅâëòÎËóÖõâóÿæÿÌöã ÜäñÂîÛÙùäÂõÉĂì­ÛäõÂóä
āØäÅâÚóÅâăä­ëóãÝ¬óÚÛäõêòØĂÚÿÅäøî Ý¬óÚäñÛÛÿÅäøîÃ¬óãāØäÅâÚóÅâÿÅæøćîÚØöć (GSM) ØòćèāæÂĀæñÿÜ»ÚÛäõêòØ
āØäÅâÚóÅâĀì¬ÈĀäÂĂÚâóÿæÿÌöãØöćĂì­ÛäõÂóääñÛÛëøćîëóäÿÅæøćîÚØöćìäøîÿÅäøîÃ¬óã Cellular ÿÖĆâäúÜĀÛÛ āÕãâöÝú­×øîìù­ÚĂìÎ¬
Åøî Telenor ÖóâÈÛÂóäÿÈõÚÜ£ 2563 DIGI âöäóãăÕ­ÜäñâóÔ 49,527.2 æ­óÚÛóØĀæñÂČóăäëùØÙõÜäñâóÔ 9,828.3 æ­óÚÛóØ 

(7) Far Eastone Telecom Company Limited (´Far Eastoneµ) 

Far Eastone ÿÜ»ÚÛäõêòØāØäÅâÚóÅâëòÎËóÖõăÖ­ìèòÚ ÜäñÂîÛÙùäÂõÉĂì­ÛäõÂóäāØäéòßØ°ÿÅæøćîÚØöć ÛäõÂóä
îõÚÿØîä°ÿÚĆÖ ØòĈÈĂÚÜäñÿØéĀæñÖ¬óÈÜäñÿØé ÛäõÂóäÛäîÕĀÛäÚÕ°ĀæñÉČóìÚ¬óãāØäéòßØ°âøî×øî ÅîâßõèÿÖîä° Āæñ
îùÜÂäÔ°ÿëäõâ ÖóâÈÛÂóäÿÈõÚÜ£ 2563 Far Eastone âöäóãăÕ­ÜäñâóÔ 96,546.0 æ­óÚÛóØĀæñÂČóăäëùØÙõÜäñâóÔ 10,145.3 
æ­óÚÛóØ  

(8) Globe Telecom Inc. (Ǵlobeµ) 

Globe ÿÜ»ÚÛäõêòØÝú­Ăì­ÛäõÂóäāØäÅâÚóÅâäóãĂìÎ¬ĂÚÜäñÿØéà¢æõÜÜ¢Úë° ÛäõêòØÕČóÿÚõÚÂóäÿÅäøîÃ¬óãâøî×øîØöć
ĂìÎ¬ØöćëùÕĂÚà¢æõÜÜ¢Úë°ĀæñÿÅäøîÃ¬óãāØäéòßØ°ßøĈÚÑóÚĀæñÛäîÕĀÛÚÕ°ØöćĂìÎ¬ØöćëùÕĀì¬ÈìÚ÷ćÈĂÚà¢æõÜÜ¢Úë° ÛäõêòØÕČóÿÚõÚÂóä
ÿÅäøîÃ¬óãāØäéòßØ°ÿÅæøćîÚØöć āØäéòßØ°ßøĈÚÑóÚ ĀæñÛäîÕĀÛÚÕ°ĂÚÜäñÿØé āÕãĂì­ÛäõÂóäÕ­óÚÂóäëøćîëóäĀÂ¬ÛùÅÅæ ÙùäÂõÉ
ÃÚóÕÿæĆÂĀæñÃÚóÕÂæóÈ ÖæîÕÉÚæúÂÅ­óîÈÅ°Âä ĂÚÜ£ 2564 Globe âöÝú­ĂË­ÛäõÂóäâøî×øîÉČóÚèÚÜäñâóÔ 87 æ­óÚÅÚ Öóâ
ÈÛÂóäÿÈõÚÜ£ 2563 Globe âöäóãăÕ­ÜäñâóÔ 106,890.0 æ­óÚÛóØĀæñÂČóăäëùØÙõÜäñâóÔ 12,371.3 æ­óÚÛóØ  

(9) HKT Trust Āæñ HKT Limited (Hongkong Telecom) 

Hongkong Telecom ÿÜ»ÚÛäõêòØāØäÅâÚóÅâäóãĂìÎ¬ØöćëùÕÃîÈï¬îÈÂÈ āÕãĂì­ÛäõÂóäāØäÅâÚóÅâØòĈÈĂÚ
ï¬îÈÂÈ ĀæñÜäñÿØéÉöÚØòĈÈÛäõÂóäāØäéòßØ°ÿÅæøćîÚØöć āØäØòéÚ°ĀÛÛÛîÂäòÛëâóËõÂ Ăì­ÛäõÂóäāØäéòßØ°ĂÚÜäñÿØé Ã­îâúæ
ĀæñÛäîÕĀÛÚÕ° ĀæñāØäÅâÚóÅâäñìè¬óÈÜäñÿØé ÖæîÕÉÚæúÂÅ­óäñÕòÛîÈÅ°Âä ĀæñÙùäÂõÉāØäÅâÚóÅâîøćÚ ą ÖóâÈÛ
ÂóäÿÈõÚÜ£ 2563 Hongkong Telecom âöäóãăÕ­ÜäñâóÔ 139,693.8 æ­óÚÛóØĀæñÂČóăäëùØÙõÜäñâóÔ 22,871.8 æ­óÚÛóØ 

(10) PT Indosat Tbk (´Indosatµ) 

Indosat ÿÜ»ÚÛäõêòØĂì­ÛäõÂóäāØäÅâÚóÅâĂÚîõÚāÕÚöÿÌöã Ăì­ÛäõÂóääñÛÛëøćîëóäÿÅæøćîÚØöćìäøîÿÅäøîÃ¬óã 
Cellular āØäéòßØ°ÜäñÉČóØöć ĀæñîõÚÿØîä°ÿÚĆÖ āÕãĂì­ÛäõÂóäæúÂÅ­óØòĈÈĀÛÛäñÛÛäóãÿÕøîÚĀæñäñÛÛÿÖõâÿÈõÚ äèâ×÷ÈĂì­ÛäõÂóä
āØäéòßØ°ëóãÖäÈäñìè¬óÈÜäñÿØé ÂóäāäââõćÈäñìè¬óÈÜäñÿØé ÖóâÈÛÂóäÿÈõÚÜ£ 2563 Indosat âöäóãăÕ­ÜäñâóÔ 67,714.1 
æ­óÚÛóØĀæñâöÃóÕØùÚëùØÙõÜäñâóÔ 1,737.9 æ­óÚÛóØ 

(11) KDDI Corporation (´KDDIµ) 

KDDI ÿÜ»ÚÝú­Ăì­ÛäõÂóäāØäÅâÚóÅâĂÚÜäñÿØéÎöćÜù§Ú āÕãÜäñÂîÛÙùäÂõÉĂì­ÛäõÂóäëøćîëóäÿÅæøćîÚØöćĀæñ
ÉČóìÚ¬óãîùÜÂäÔ°ÿÅæøćîÚØöć ĀæñĂì­ÛäõÂóäÛäîÕĀÛÚÕ° KDDI Ăì­ÛäõÂóäáóãĂÖ­ĀÛäÚÕ° áu by KDDIµ ´au one netµ Āæñ áu 
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Hikariµ ÖóâÈÛÂóäÿÈõÚÜ£ 2563 KDDI âöäóãăÕ­ÜäñâóÔ 1,549,026.3 æ­óÚÛóØĀæñâöÂČóăäëùØÙõÜäñâóÔ 189,960.6 æ­óÚ
ÛóØ 

(12) KT Corporation (´KTµ) 

KT ÿÕõâËøćî Korea Telecom ÿÜ»ÚÛäõêòØāØäÅâÚóÅâÃîÈÿÂóìæöĂÖ­ KT ÿÜ»ÚÝú­Ăì­ÛäõÂóäÿÅäøîÃ¬óãăä­ëóãØöć
ĂìÎ¬ÿÜ»ÚîòÚÕòÛëîÈĂÚÿÂóìæöĂÖ­ Ăì­ÛäõÂóäāØäÅâÚóÅâĂÚÿÂóìæöĀæñÖ¬óÈÜäñÿØé Ăì­ÛäõÂóäāØäéòßØ°ÜäñÉČóØöć ĂÚØ­îÈ×õćÚ 
ØóÈăÂæáóãĂÚÜäñÿØé ØóÈăÂæäñìè¬óÈÜäñÿØé ÛäõÂóäîõÚÿØîä°ÿÚĆÖÛäîÕĀÛÚÕ°ĀæñÛäõÂóäîøćÚ ą ØöćÿÂöćãèÃ­îÈÂòÛ
îõÚÿØîä°ÿÚĆÖ äèâØòĈÈÉČóìÚ¬óãāØäéòßØ°âøî×øîĀæñîùÜÂäÔ°āØäÅâÚóÅâîøćÚ ą ÖóâÈÛÂóäÿÈõÚÜ£ 2563 KT âöäóãăÕ­ÜäñâóÔ 
666,079.2 æ­óÚÛóØĀæñâöÂČóăäëùØÙõÜäñâóÔ 18,326.0 æ­óÚÛóØ 

(13) LG Uplus Corporation (´LG Uplusµ) 

LG Uplus ÿÜ»ÚÝú­Ăì­ÛäõÂóäÿÅäøîÃ¬óãâøî×øîÃîÈÿÂóìæöĂÖ­ āÕãĂì­ÛäõÂóäāØäéòßØ°âøî×øî Ì÷ćÈäèâ×÷È 5G Āæñ
ÛäõÂóäāäââõćÈ ĀæñÛäõÂóäëøćîáóãĂÚÛ­óÚØöćÜäñÂîÛÕ­èã ÖæîÕÉÚÛäõÂóäîõÚÿØîä°ÿÚĆÖÛäîÕĀÛäÚÕ°áóãĂÖ­ĀÛäÚÕ° 
U+Home Āæñ IPTV áóãĂÖ­ĀÛäÚÕ° U+TV äèâ×÷ÈÂóäĂì­ÛäõÂóäĀÂ¬æúÂÅ­óîÈÅ°Âä ÖóâÈÛÂóäÿÈõÚÜ£ 2563 LG Uplus âö
äóãăÕ­ÜäñâóÔ 373,680.9 æ­óÚÛóØĀæñâöÂČóăäëùØÙõÜäñâóÔ 12,999.4 æ­óÚÛóØ 

(14) MAXIS Berhad (Ḿaxisµ) 

Maxis ÿÜ»ÚÝú­Ăì­ÛäõÂóäāØäÅâÚóÅâĂÚÜäñÿØéâóÿæÿÌöã ÿÜ»ÚìÚ÷ćÈĂÚÛäõêòØāØäÅâÚóÅâØöćÿÂ¬óĀÂ¬ĀæñĂìÎ¬
ØöćëùÕĂÚÜäñÿØé Ăì­ÛäõÂóäāØäéòßØ°ÜäñÉČóØöćĀæñāØäéòßØ°ÿÅæøćîÚØöć Ăì­ÛäõÂóäÃ­îâúæëČóìäòÛâøî×øî ÛäõÂóäÿëöãÈĀæñ SMS 
äèâ×÷ÈÂóäĂì­ÛäõÂóäĀÂ¬æúÂÅ­óîÈÅ°Âä ÖóâÈÛÂóäÿÈõÚÜ£ 2563 Maxis âöäóãăÕ­ÜäñâóÔ 72,172.7 æ­óÚÛóØĀæñâöÂČóăäëùØÙõ
ÜäñâóÔ 11,124.5 æ­óÚÛóØ 

(15) Nippon Telegraph and Telephone Corporation (ŃTTµ) 

NTT ÿÜ»ÚÛäõêòØāØäÅâÚóÅâÃÚóÕĂìÎ¬ĂÚÜäñÿØéÎöćÜù§Ú Ăì­ÛäõÂóäØòĈÈāØäéòßØ°ÜäñÉČóØöćĀæñ
āØäéòßØ°ÿÅæøćîÚØöć ÛäõÂóäÿËøćîâÖ¬îîõÚÿØîä°ÿÚĆÖ ÛäõÂóäëøćîëóäØóÈăÂæĀæñÂóäëøćîëóääñìè¬óÈÜäñÿØé äèâØòĈÈÉČóìÚ¬óã
āØäéòßØ°âøî×øîĀæñîùÜÂäÔ°āØäÅâÚóÅâîøćÚ ą ÖóâÈÛÂóäÿÈõÚÜ£ 2563 NTT âöäóãăÕ­ÜäñâóÔ 3,948,573.9 æ­óÚÛóØĀæñ
âöÂČóăäëùØÙõÜäñâóÔ 267,136.4 æ­óÚÛóØ 

(16)  PLDT Inc. (Philippine Long Distance Telephone Company) (´PLDTµ) 

PLDT ÜäñÂîÛÙùäÂõÉÕ­óÚÂóäæÈØùÚĂÚÙùäÂõÉāØäÅâÚóÅâ îõÚÿØîä°ÿÚĆÖ ĀæñÛäõÂóäÕõÉõØòæÃîÈà¢æõÜÜ¢Úë° ÿÜ»Ú
ÛäõêòØāØäÅâÚóÅâØöćÿÂ¬óĀÂ¬ĀæñĂìÎ¬ØöćëùÕĂÚà¢æõÜÜ¢Úë° Ăì­ÛäõÂóäāØäÅâÚóÅâāØäéòßØ°ÜäñÉČóØöćĀæñāØäéòßØ°ÿÅæøćîÚØöć 
ÛäîÕĀÛÚÕ° ĀæñÛäõÂóäîõÚÿØîä°ÿÚĆÖ Ô èòÚØöć 31 ÙòÚèóÅâ 2020 âöÝú­ĂË­ÛäõÂóäāØäéòßØ°âøî×øîÜäñâóÔ 73 æ­óÚäóã 
Ýú­ĂË­ÛäõÂóäāØäéòßØ°ÜäñÉČóØöćÜäñâóÔ 3 æ­óÚäóã ĀæñÝú­ĂË­ÛäõÂóäÛäîÕĀÛÚÕ°ÜäñâóÔ 3 æ­óÚäóã ÖóâÈÛÂóäÿÈõÚÜ£ 2563 
PLDT âöäóãăÕ­ÜäñâóÔ 120,530.6 æ­óÚÛóØĀæñâöÂČóăäëùØÙõÜäñâóÔ 16,170.7 æ­óÚÛóØ 

(17) Singapore Telecommunications Limited (´Singtelµ) 

Singtel ÿÜ»ÚÂæù¬âÛäõêòØāØäÅâÚóÅâÃîÈëõÈÅāÜä°ĀæñÿÜ»ÚìÚ÷ćÈĂÚëöćÛäõêòØāØäÅâÚóÅâäóãĂìÎ¬ØöćÕČóÿÚõÚÈóÚ
ĂÚÜäñÿØé ÛäõêòØÿÜ»ÚÝú­Ăì­ÛäõÂóäÿÅäøîÃ¬óãāØäéòßØ°ÿÅæøćîÚØöćäóãĂìÎ¬ØöćëùÕĂÚëõÈÅāÜä° Singtel Ăì­ÛäõÂóäØòĈÈāØäéòßØ°ÜäñÉČó
ØöćĀæñāØäéòßØ°ÿÅæøćîÚØöć îõÚÿØîä°ÿÚĆÖÛäîÕĀÛäÚÕ° Āæñ IPTV áóãĂÖ­ĀÛäÚÕ° Singtel TV ÚîÂÉóÂÚöĈ Singtel ăÕ­Ããóã
ÙùäÂõÉĀæñæÈØùÚĂÚäñÕòÛáúâõáóÅìæóãĀì¬È äèâ×÷ÈÂóäÿÜ»ÚÿÉ­óÃîÈ Optus telco ØöćĂìÎ¬ÿÜ»ÚîòÚÕòÛëîÈÃîÈîîëÿÖäÿæöã Öóâ
ÈÛÂóäÿÈõÚÜ£ 2563 SIngtel âöäóãăÕ­ÜäñâóÔ 388,662.7 æ­óÚÛóØĀæñâöÂČóăäëùØÙõÜäñâóÔ 13,756.2 æ­óÚÛóØ 
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(18) SK Telecom Company Limited (´SK Telecomµ) 

SK Telecom ÿÜ»ÚÝú­Ăì­ÛäõÂóäāØäÅâÚóÅâÃîÈÿÂóìæöĂÖ­ Ăì­ÛäõÂóäØòĈÈāØäéòßØ°ÜäñÉČóØöćĀæñ
āØäéòßØ°ÿÅæøćîÚØöć îõÚÿØîä°ÿÚĆÖÛäîÕĀÛäÚÕ° āÕãĂì­ÛäõÂóäØòĈÈĂÚÜäñÿØéĀæñÖ¬óÈÜäñÿØé äèâØòĈÈÉČóìÚ¬óãāØäéòßØ°âøî×øî
ĀæñîùÜÂäÔ°āØäÅâÚóÅâîøćÚ ą ÖóâÈÛÂóäÿÈõÚÜ£ 2563 SK Telecom âöäóãăÕ­ÜäñâóÔ 518,696.6 æ­óÚÛóØĀæñâöÂČóăä
ëùØÙõÜäñâóÔ 41,896.2 æ­óÚÛóØ 

(19) Taiwan Mobile Company Limited (´Taiwan Mobileµ) 

Taiwan Mobile ÿÜ»ÚÝú­Ăì­ÛäõÂóäāØäÅâÚóÅâĂÚÜäñÿØéăÖ­ìèòÚ Ăì­ÛäõÂóäØòĈÈāØäéòßØ°ÜäñÉČóØöćĀæñ
āØäéòßØ°ÿÅæøćîÚØöć ÿÅÿÛõæØöèö îõÚÿØîä°ÿÚĆÖÛäîÕĀÛäÚÕ° äèâØòĈÈÉČóìÚ¬óãāØäéòßØ°âøî×øîĀæñîùÜÂäÔ°āØäÅâÚóÅâîøćÚ ą 
ÖóâÈÛÂóäÿÈõÚÜ£ 2563 Taiwan Mobile âöäóãăÕ­ÜäñâóÔ 161,346.4 æ­óÚÛóØĀæñâöÂČóăäëùØÙõÜäñâóÔ 13,706.4 æ­óÚ
ÛóØ 

(20) Telekom Malaysia Berhad (´T MKµ) 

TKM ÿÜ»ÚÛäõêòØāØäÅâÚóÅâÃîÈâóÿæÿÌöãÌ÷ćÈ āÕãÿäõćâÖ­ÚÉóÂÂóäÿÜ»ÚÛäõêòØāØäÅâÚóÅâäñÕòÛÜäñÿØé
ëČóìäòÛÛäõÂóäāØäéòßØ°ÜäñÉČóØöć èõØãù ĀæñāØäØòéÚ° ÛäõêòØăÕ­ßòÓÚóÉÚÂæóãÿÜ»ÚÝú­Ăì­ÛäõÂóäÛäîÕĀÛÚÕ° Ã­îâúæ āÕã
Ăì­ÛäõÂóäáóãĂÖ­ĀÛäÚÕ° Unifi, TM ONE Āæñ TM Global ÖóâÈÛÂóäÿÈõÚÜ£ 2563 T MK âöäóãăÕ­ÜäñâóÔ 87,260.1 æ­óÚ
ÛóØĀæñâöÂČóăäëùØÙõÜäñâóÔ 8,178.4 æ­óÚÛóØ 

(21) PT Telkom Indonesia Tbk (´Telkomµ)  

Telkom ÿÜ»ÚÛäõêòØāØäÅâÚóÅâÃ­óâËóÖõëòÎËóÖõîõÚāÕÚöÿÌöã âöëóãÙùäÂõÉìæòÂĂÚÕ­óÚāØäéòßØ°ßøĈÚÑóÚ 
îõÚÿØîä°ÿÚĆÖ ĀæñÂóäëøćîëóäÃ­îâúæ äèâØòĈÈÛäîÕĀÛÚÕ° Āæñ IPTV Ô èòÚØöć 31 ÙòÚèóÅâ 2020 âöÝú­ĂË­ÛäõÂóäāØäéòßØ°ÜäñÉČó
ØöćÜäñâóÔ 9 æ­óÚäóã Ì÷ćÈäèâ×÷ÈëâóËõÂÛäîÕĀÛÚÕ°ÜäñâóÔ 8 æ­óÚäóã ĀæñëâóËõÂāØäéòßØ°ÿÅæøćîÚØöćÜäñâóÔ 170 æ­óÚ 
ÖóâÈÛÂóäÿÈõÚÜ£ 2563 Telkom âöäóãăÕ­ÜäñâóÔ 330,893.1 æ­óÚÛóØĀæñâöÂČóăäëùØÙõÜäñâóÔ 50,445.5 æ­óÚÛóØ 
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ÖóäóÈ: Ã­îâúæØóÈÂóäÿÈõÚÃîÈÛäõêòØØöćÜäñÂîÛÂõÉÂóäÜäñÿáØÿÕöãèÂòÚìäøîĂÂæ­ÿÅöãÈÂòÚĂÚÜäñÿØéăØãĀæñĂÚáúâõáóÅÿîÿËöãĀÜÌõà¢Â 

ÛäõêòØ ÜäñÿØé 
âúæÅ¬óÖóâ
äóÅóÖæóÕ 
(æ­óÚÛóØ) 

Enterprise 
Value 
(æ­óÚÛóØ) 

P/E (ÿØ¬ó) P/B (ÿØ¬ó) EV/EBITDA (ÿØ¬ó) 

2565E 2566E 2565E 2566E 2565E 2566E 

Advanced Info Service PCL ăØã 672,107.2 790,565.6       23.4        21.1          7.5          6.9          8.6          8.2  

AXIATA Group Berhad âóÿæÿÌöã 288,034.4 504,484.0        26.5        22.0          1.8          1.9          5.3          5.2  

China Mobile Ltd. ï¬îÈÂÈ 4,638,836.5 2,063,955.7          6.9          6.4          0.7          0.6  1.4*  1.3* 

China Telecom Corporation Ltd. ÉöÚ 2,366,236.1 1,756,691.7          7.3          6.5          0.5          0.5          3.0          2.9  

China United Network Communications Group Co.,Ltd ÉöÚ 652,819.7 1,619,064.3        16.6        14.2          0.8          0.8          3.2          3.1  

Chunghwa Telecom Company Limited ăÖ­ìèòÚ 1,088,084.3 1,115,028.9        25.9        26.1          2.4          2.4        11.1        11.2  

DIGI.com Berhad  âóÿæÿÌöã 254,723.6 285,698.0        25.9        24.2   49.6*   48.7*        11.9        11.6  

Far Eastone Telecom Co.,Ltd. ăÖ­ìèòÚ 252,464.5  337,193.2        26.4        27.4          3.2          3.3          9.7          9.7  

Globe Telecom Inc. à¢æõÜÜ¢Úë° 294,514.0  430,466.4        20.2        20.2          4.5          4.1          8.2          7.8  

HKT Trust and HKT Limited  ï¬îÈÂÈ 346,999.8 533,487.3       14.9        14.6          2.1          2.1          9.4          9.2  

PT Indosat Tbk îõÚāÕÚöÿÌöã 120,235.2 172,387.5       25.8        17.9          2.3          2.1          4.2          4.0  

Intouch Holdings PCL ăØã 252,519.6 255,234.9       22.1        20.1          5.9          5.9   21.6*   23.8*  

KDDI Corporation ÎöćÜù§Ú 2,358,170.6 2,773,003.0       11.9        11.4          1.6          1.5          5.3          5.3  

KT Corporation ÿÂóìæöĂÖ­ 223,976.5 421,486.9         7.4          6.8          0.5          0.5          2.9          2.8  

LG Uplus Corporation ÿÂóìæöĂÖ­ 165,370.9 344,517.1         7.4          6.7          0.7          0.7          3.5          3.4  

MAXIS Berhad âóÿæÿÌöã 285,382.5 349,659.5       25.1        22.7          5.0          4.9        11.1        10.8  
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ÛäõêòØ ÜäñÿØé 
âúæÅ¬óÖóâ
äóÅóÖæóÕ 
(æ­óÚÛóØ) 

Enterprise 
Value 
(æ­óÚÛóØ) 

P/E (ÿØ¬ó) P/B (ÿØ¬ó) EV/EBITDA (ÿØ¬ó) 

2565E 2566E 2565E 2566E 2565E 2566E 

Nippon Telegraph and Telephone Corporation ÎöćÜù§Ú 3,449,184.4 5,810,150.4       10.3         9.9          1.4          1.3          6.0          6.0  

PLDT Inc à¢æõÜÜ¢Úë° 271,197.9 438,765.9       15.1        14.8          3.0          2.7          6.5          6.1  

Singapore Telecommunications Ltd ëõÈÅāÜä° 951,599.6 1,234,055.8       17.0        14.2          1.4          1.3        12.5        12.0  

SK Telecom Co.,Ltd ÿÂóìæöĂÖ­ 355,309.5 652,931.8         5.2          5.0          0.5         0.5          4.2          4.1  

Taiwan Mobile Co.,Ltd ăÖ­ìèòÚ 425,401.8 519,211.1       25.9        25.4          4.3          4.3        12.7       12.1  

Telekom Malaysia Berhad îõÚāÕÚöÿÌöã 166,768.5 1,141,205.7       17.7        15.4          2.5          2.3          6.0          5.9  

Telkom Indonesia Tb âóÿæÿÌöã 972,834.6 207,203.6       15.5        14.4          3.5          3.2          5.7          5.4  

True Corporation PCL ăØã 156,717.7 503,430.2  1,858.1*   166.0*          1.9          2.0          8.4          8.0  

  Å¬óÿÊæöćã 17.4  16.0  2.5  2.4  7.2  7.0  

  Å¬óâòÙãÑóÚ 17.0  14.8  2.1  2.1  6.3  6.0  

  ÿÜîä°ÿÌĆÚăØæ°Øöć 40 15.4  14.3  1.8  1.8  5.9  5.6  

  ÿÜîä°ÿÌĆÚăØæ°Øöć 60 20.6  18.4  2.4  2.3  8.3  7.9  
 
Øöćâó : Bloomberg Ô èòÚØöć 6 âÂäóÅâ 2565 
ìâóãÿìÖù: (1) Ã­îâúæăâ¬×úÂÚČóâóĂË­ĂÚÂóäÅČóÚèÔÅ¬óØóÈë×õÖõÿÚøćîÈÉóÂØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñâöÅèóâÿìĆÚè¬óÿÜ»ÚÅ¬óØöćăâ¬ÿìâóñëâ (Outlier) 
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21.1 22.0 

6.4 6.5 

14.2 

26.1 
24.2 

27.4 

20.2 

14.6 
17.9 

20.1 

11.4 

6.8 6.7 

22.7 

9.9 

14.8 14.2 

5.0 

25.4 

15.4 14.4 

(1) èõÙöîòÖäóë¬èÚäóÅóÖ¬îÂČóăäÖ¬îìù­Ú (Price to Earning Ratio Approach: P/E Multiples)  
ÂóäÜäñÿâõÚâúæÅ¬óāÕãèõÙöîòÖäóë¬èÚäóÅóÖ¬îÂČóăäÖ¬îìù­Ú (P/E) ÚòĈÚ ÅČóÚèÔāÕãÂóäÚČóÂČóăäëùØÙõÃîÈ DTAC 

âóÅúÔÂòÛîòÖäóë¬èÚäóÅóÖ¬îÂČóăäÖ¬îìù­Ú (P/E) ÃîÈÛäõêòØØöćÜäñÂîÛÙùäÂõÉĂÚæòÂêÔñĂÂæ­ÿÅöãÈÂòÚ āÕãÂČóăäëùØÙõØöćĂË­ĂÚÂóä
ÅČóÚèÔâóÉóÂÜäñâóÔÂóäØóÈÂóäÿÈõÚ ĂÚÂäÔöÚöĈ ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñăÕ­ĀëÕÈË¬èÈâúæÅ¬óÃîÈ DTAC Ì÷ćÈëîÕÅæ­îÈ
ÂòÛÅ¬óÿÊæöćã P/E ĂÚË¬èÈäñãñÿèæóØöćĀÖÂÖ¬óÈÂòÚÕòÈÚöĈ  

- ÜäñâóÔÂóäîòÖäóë¬èÚäóÅóÖ¬îÂČóăä (P/E) Ü£ 2565 
- ÜäñâóÔÂóäîòÖäóë¬èÚäóÅóÖ¬îÂČóăä (P/E) Ü£ 2566  

ĀÝÚáúâõÜäñâóÔÂóäîòÖäóë¬èÚäóÅóÖ¬îÂČóăä (P/E) Ü£ 2565 (ÿØ¬ó)  

 

 

 
 

 

 

 

 

 

ĀÝÚáúâõÜäñâóÔÂóäîòÖäóë¬èÚäóÅóÖ¬îÂČóăä (P/E) Ü£ 2566 (ÿØ¬ó)  

 

 

 

 

 

 

 

 

 

ìâóãÿìÖù: (1) Ã­îâúæăâ¬×úÂÚČóâóĂË­ĂÚÂóäÅČóÚèÔÅ¬óØóÈë×õÖõÿÚøćîÈÉóÂØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñâöÅèóâÿìĆÚè¬óÿÜ»ÚÅ¬óØöćăâ¬ÿìâóñëâ (Outlier) 

 

 

1,858.1(1) 

23.4 
26.5 
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16.6 

25.9 25.9 26.4 

20.2 

14.9 

25.8 
22.1 

11.9 

7.4 7.4 

25.1 

10.3 

15.1 
17.0 

5.2 

25.9 

17.7 
15.5 

166.0(1) 

ÿÜîä°ÿÌĆÚăØæ°Øöć 40 : 14.3 

ÿÜîä°ÿÌĆÚăØæ°Øöć 60 : 18.4 

ÿÜîä°ÿÌĆÚăØæ°Øöć 40 : 15.4 

ÿÜîä°ÿÌĆÚăØæ°Øöć 60 : 20.6 
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ÖóäóÈâúæÅ¬óÃîÈ DTAC ØöćÜäñÿâõÚăÕ­Õ­èãèõÙöîòÖäóë¬èÚäóÅóÖ¬îÂČóăä (P/E) 

ìÚ¬èã : æ­óÚÛóØ (ãÂÿè­ÚÂČóìÚÕăè­ÿÜ»Úîã¬óÈîøćÚ) 

 
ÜäñâóÔÂóä 

2565 2566 
ÜäñâóÔÂóäÂČóăäëùØÙõ 4,055.6 4,775.6 
Å¬ó P/E ÿÜîä°ÿÌĆÚăØæ°Øöć 40 (ÿØ¬ó) 15.4 14.3 
Å¬ó P/E ÿÜîä°ÿÌĆÚăØæ°Øöć 60 (ÿØ¬ó) 20.6 18.4 
âúæÅ¬óë¬èÚÃîÈÝú­×øîìù­ÚÅČóÚèÔÉóÂÿÜîä°ÿÌĆÚăØæ°Øöć 40 62,547.5 68,514.7 
âúæÅ¬óë¬èÚÃîÈÝú­×øîìù­ÚÅČóÚèÔÉóÂÿÜîä°ÿÌĆÚăØæ°Øöć 60 83,548.7 87,715.6 
Ë¬èÈâúæÅ¬óÃîÈë¬èÚÃîÈÝú­×øîìù­Ú 62,547.5 · 83,548.7 68,514.7 · 87,715.6 
Ë¬èÈâúæÅ¬óäóÅóÖ¬îìù­Ú (ÛóØÖ¬îìù­Ú) 26.4 · 35.3 28.9 · 37.0 

ÉóÂÖóäóÈÃ­óÈÖ­Ú Ë¬èÈâúæÅ¬óØöćÿìâóñëâÃîÈë¬èÚÃîÈÝú­×øîìù­ÚÃîÈ DTAC ÅČóÚèÔâóÉóÂÅ¬ó P/E ÿÜîä°ÿÌĆÚ
ăØæ°Øöć 40 ×÷ÈÿÜîä°ÿÌĆÚăØæ°Øöć 60 ÃîÈÂæù¬âÛäõêòØÿØöãÛÿÅöãÈ āÕãĂË­ÜäñâóÔÂóäÂČóăäëùØÙõĂÚÜ£ 2565 Āæñ 2566 âöÅ¬óÿØ¬óÂòÛ 
62,547.5 · 83,548.7 æ­óÚÛóØ ìäøîÅõÕÿÜ»Ú 26.4 · 35.3 ÛóØÖ¬îìù­Ú Āæñ 68,514.7 · 87,715.6 æ­óÚÛóØ ìäøîÅõÕÿÜ»Ú 
28.9 · 37.0 ÛóØÖ¬îìù­Ú ÖóâæČóÕòÛ 

(2) èõÙöîòÖäóë¬èÚäóÅóÖ¬îâúæÅ¬óÖóâÛòÎËö (Price to Book Value Ratio Approach: P/BV Multiples) 

ÂóäÜäñÿâõÚâúæÅ¬óÕ­èãèõÙöîòÖäóë¬èÚäóÅóÖ¬îâúæÅ¬óØóÈÛòÎËöÚòĈÚÿÜ»ÚÂóäÅČóÚèÔâúæÅ¬óāÕãÂóäÅúÔâúæÅ¬óØóÈ
ÛòÎËö (Book Value) ÃîÈ DTAC Õ­èãîòÖäóë¬èÚäóÅóÖ¬îâúæÅ¬óØóÈÛòÎËö (P/BV) ÃîÈÛäõêòØØöćÜäñÂîÛÂõÉÂóäÜäñÿáØ
ÿÕöãèÂòÚìäøîĂÂæ­ÿÅöãÈÂòÚ āÕãâúæÅ¬óØóÈÛòÎËöØöćĂË­ĂÚÂóäÅČóÚèÔâóÉóÂÜäñâóÔÂóäØóÈÂóäÿÈõÚ ĂÚÂäÔöÚöĈ ØöćÜä÷Âêó
ØóÈÂóäÿÈõÚîõëäñ ăÕ­ĀëÕÈË¬èÈâúæÅ¬óÃîÈ DTAC Ì÷ćÈëîÕÅæ­îÈÂòÛÅ¬óÿÊæöćã P/BV ĂÚË¬èÈäñãñÿèæóØöćĀÖÂÖ¬óÈÂòÚÕòÈÚöĈ 

- ÜäñâóÔÂóäîòÖäóë¬èÚäóÅóÖ¬îâúæÅ¬óØóÈÛòÎËö (P/BV) Ü£ 2565 
- ÜäñâóÔÂóäîòÖäóë¬èÚäóÅóÖ¬îâúæÅ¬óØóÈÛòÎËö (P/BV) Ü£ 2566  
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ĀÝÚáúâõÜäñâóÔÂóäîòÖäóë¬èÚäóÅóÖ¬îâúæÅ¬óØóÈÛòÎËö (P/BV) Ü£ 2566 (ÿØ¬ó) 

 

 

 

 

 

 

 

 

 

 

ìâóãÿìÖù: (1) Ã­îâúæăâ¬×úÂÚČóâóĂË­ĂÚÂóäÅČóÚèÔÅ¬óØóÈë×õÖõÿÚøćîÈÉóÂØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñâöÅèóâÿìĆÚè¬óÿÜ»ÚÅ¬óØöćăâ¬ÿìâóñëâ (Outlier) 

ÖóäóÈâúæÅ¬óÃîÈ DTAC ØöćÜäñÿâõÚăÕ­Õ­èãèõÙöîòÖäóë¬èÚäóÅóÖ¬îâúæÅ¬óØóÈÛòÎËö (P/BV) 

ìÚ¬èã : æ­óÚÛóØ (ãÂÿè­ÚÂČóìÚÕăè­ÿÜ»Úîã¬óÈîøćÚ) 

 
ÜäñâóÔÂóä 

2565 2566 
ÜäñâóÔÂóäâúæÅ¬óØóÈÛòÎËö 21,736.9 24,484.7 
Å¬ó P/BV ÿÜîä°ÿÌĆÚăØæ°Øöć 40 (ÿØ¬ó) 1.8 1.8 
Å¬ó P/BV ÿÜîä°ÿÌĆÚăØæ°Øöć 60 (ÿØ¬ó) 2.4 2.3 
âúæÅ¬óë¬èÚÃîÈÝú­×øîìù­ÚÅČóÚèÔÉóÂÿÜîä°ÿÌĆÚăØæ°Øöć 40 38,403.4 45,183.6 
âúæÅ¬óë¬èÚÃîÈÝú­×øîìù­ÚÅČóÚèÔÉóÂÿÜîä°ÿÌĆÚăØæ°Øöć 60 51,913.8 56,500.5 
Ë¬èÈâúæÅ¬óÃîÈë¬èÚÃîÈÝú­×øîìù­Ú 38,403.4 · 51,913.8 45,183.6 · 56,500.5 
Ë¬èÈâúæÅ¬óäóÅóÖ¬îìù­Ú (ÛóØÖ¬îìù­Ú) 16.2 · 21.9 19.1 · 23.9 

ÿÜîä°ÿÌĆÚăØæ°Øöć 40 : 1.8 
ÿÜîä°ÿÌĆÚăØæ°Øöć 60 : 2.4 

49.6(1) 

ÿÜîä°ÿÌĆÚăØæ°Øöć 40 : 1.8 

ÿÜîä°ÿÌĆÚăØæ°Øöć 60 : 2.3 

48.7(1) 
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ÉóÂÖóäóÈÃ­óÈÖ­Ú Ë¬èÈâúæÅ¬óë¬èÚÃîÈÝú­×øîìù­ÚÃîÈ DTAC ÅČóÚèÔâóÉóÂÅ¬ó P/BV ÿÜîä°ÿÌĆÚăØæ°Øöć 40 
×÷ÈÿÜîä°ÿÌĆÚăØæ°Øöć 60 ÃîÈÂæù¬âÛäõêòØÿØöãÛÿÅöãÈØòĈÈìâÕ āÕãĂË­ÜäñâóÔÂóäâúæÅ¬óØóÈÛòÎËö ĂÚÜ£ 2565 Āæñ 2566 âöÅ¬ó
ÿØ¬óÂòÛ 38,403.4 · 51,913.8 æ­óÚÛóØ ìäøîÅõÕÿÜ»Ú 16.2 · 21.9 ÛóØÖ¬îìù­Ú Āæñ 45,183.6 · 56,500.5 æ­óÚÛóØ ìäøîÅõÕ
ÿÜ»Ú 19.1 · 23.9 ÛóØÖ¬îìù­Ú ÖóâæČóÕòÛ 

(3) èõÙöîòÖäóë¬èÚâúæÅ¬óÂõÉÂóäÖ¬îÂČóăäÉóÂÂóäÕČóÿÚõÚÈóÚÂ¬îÚìòÂÕîÂÿÛöĈãÉ¬óã áóêöÿÈõÚăÕ­ Å¬óÿëøćîâ
äóÅóĀæñÅ¬óĂË­É¬óãÖòÕÉČóìÚ¬óã (EV/EBITDA Multiples) 

ÂóäÜäñÿâõÚâúæÅ¬óāÕãèõÙöÚöĈÅČóÚèÔāÕãÂóäÅúÔÂČóăäÉóÂÂóäÕČóÿÚõÚÈóÚÂ¬îÚìòÂÕîÂÿÛöĈãÉ¬óã áóêöÿÈõÚăÕ­ Å¬ó
ÿëøćîâäóÅó ĀæñÅ¬óĂË­É¬óãÖòÕÉČóìÚ¬óã (EBITDA) ÃîÈ DTAC ÂòÛîòÖäóë¬èÚ EV/EBITDA ÃîÈÛäõêòØĂÚÂæù¬âØöćÜäñÂîÛ
ÂõÉÂóäĂÂæ­ÿÅöãÈÂòÚÕòÈØöćăÕ­Âæ¬óèăè­Ã­óÈÖ­ÚÿßøćîÜäñÿâõÚâúæÅ¬óÃîÈ DTAC Ì÷ćÈØóÈØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñăÕ­ìòÂìÚöĈëõÚØöćâö
áóäñÕîÂÿÛöĈãØòĈÈìâÕîîÂÉóÂâúæÅ¬óëùØÙõÃîÈÂõÉÂóä ÛèÂÿÈõÚëÕĀæñäóãÂóäÿØöãÛÿØ¬óÿÈõÚëÕ (ÖóâÈÛÂóäÿÈõÚäèâÃîÈ 
DTAC Ô èòÚØöć 31 ÙòÚèóÅâ 2564) ÿßøćîĂË­ĂÚÂóäìóâúæÅ¬óÃîÈë¬èÚÃîÈÝú­×øîìù­Ú ĂÚÂäÔöÚöĈÉñĀëÕÈË¬èÈâúæÅ¬óÃîÈ DTAC Ì÷ćÈ
ëîÕÅæ­îÈÂòÛÅ¬óÿÊæöćãÃîÈ EV/EBITDA ĂÚË¬èÈäñãñÿèæóØöćĀÖÂÖ¬óÈÂòÚÕòÈÚöĈ 

- ÜäñâóÔÂóäîòÖäóë¬èÚ EV/EBITDA Ü£ 2565  
- ÜäñâóÔÂóäîòÖäóë¬èÚ EV/EBITDA Ü£ 2566  

ĀÝÚáúâõÜäñâóÔÂóäîòÖäóë¬èÚ EV/EBITDA Ü£ 2565 (ÿØ¬ó)  

 

 

 

 

 

 

 

 

 

ìâóãÿìÖù: (1) Ã­îâúæăâ¬×úÂÚČóâóĂË­ĂÚÂóäÅČóÚèÔÅ¬óØóÈë×õÖõÿÚøćîÈÉóÂØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñâöÅèóâÿìĆÚè¬óÿÜ»ÚÅ¬óØöćăâ¬ÿìâóñëâ (Outlier) 

 

  

ÿÜîä°ÿÌĆÚăØæ°Øöć 40 : 5.9 

ÿÜîä°ÿÌĆÚăØæ°Øöć 60 : 8.3 

21.6
(1)
 1.4

(1)
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ĀÝÚáúâõÜäñâóÔÂóäîòÖäóë¬èÚ EV/EBITDA Ü£ 2565 (ÿØ¬ó)  

 

 

 

 

 

 

 

ìâóãÿìÖù: (1) Ã­îâúæăâ¬×úÂÚČóâóĂË­ĂÚÂóäÅČóÚèÔÅ¬óØóÈë×õÖõÿÚøćîÈÉóÂØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñâöÅèóâÿìĆÚè¬óÿÜ»ÚÅ¬óØöćăâ¬ÿìâóñëâ (Outlier) 

 

ÖóäóÈâúæÅ¬óÃîÈ DTAC ØöćÜäñÿâõÚăÕ­Õ­èãèõÙöâúæÅ¬ó EV/EBITDA 

ìÚ¬èã : æ­óÚÛóØ (ãÂÿè­ÚÂČóìÚÕăè­ÿÜ»Úîã¬óÈîøćÚ) 

 
ÜäñâóÔÂóä 

2565 2566 
ÜäñâóÔÂóä EBITDA(1) 22,409.4 23,841.2 
Å¬ó EV/EBITDA ÿÜîä°ÿÌĆÚăØæ°Øöć 40 (ÿØ¬ó) 5.9 5.6 
Å¬ó EV/EBITDA ÿÜîä°ÿÌĆÚăØæ°Øöć 60 (ÿØ¬ó) 8.3 7.9 
âúæÅ¬óÃîÈÂõÉÂóäÅČóÚèÔÉóÂÿÜîä°ÿÌĆÚăØæ°Øöć 40 131,359.3 134,097.5 
âúæÅ¬óÃîÈÂõÉÂóäÅČóÚèÔÉóÂÿÜîä°ÿÌĆÚăØæ°Øöć 60 186,027.4 188,465.4 
âúæÅ¬óë¬èÚÃîÈÝú­×øîìù­ÚÅČóÚèÔÉóÂÿÜîä°ÿÌĆÚăØæ°Øöć 40 75,831.0 78,569.2 
âúæÅ¬óë¬èÚÃîÈÝú­×øîìù­ÚÅČóÚèÔÉóÂÿÜîä°ÿÌĆÚăØæ°Øöć 60 130,499.2 132,937.1 
Ë¬èÈâúæÅ¬óÃîÈë¬èÚÃîÈÝú­×øîìù­Ú 75,831.0 · 130,499.2 78,569.2 · 132,937.1 
Ë¬èÈâúæÅ¬óäóÅóÖ¬îìù­Ú (ÛóØÖ¬îìù­Ú) 32.0 · 55.1 33.2 · 56.1 
ìâóãÿìÖù: (1) äèâÂóäËČóäñìÚöĈëõÚÖóâëòÎÎóÿË¬ó 

 

ÉóÂÖóäóÈÃ­óÈÖ­Ú âúæÅ¬óë¬èÚÃîÈÝú­×øîìù­ÚÃîÈ DTAC ÅČóÚèÔâóÉóÂÅ¬ó EV/EBITDA ÿÜîä°ÿÌĆÚăØæ°Øöć 40 
×÷ÈÿÜîä°ÿÌĆÚăØæ°Øöć 60 ÃîÈÂæù¬âÛäõêòØÿØöãÛÿÅöãÈØòĈÈìâÕ āÕãĂË­ÜäñâóÔÂóä EBITDA ĂÚÜ£ 2565 Āæñ 2566 âöÅ¬óÿØ¬óÂòÛ 
75,831.0 · 130,499.2 æ­óÚÛóØ ìäøîÅõÕÿÜ»Ú 32.0 · 55.1 ÛóØÖ¬îìù­Ú Āæñ 78,569.2 · 132,937.1 æ­óÚÛóØ ìäøîÅõÕÿÜ»Ú 
33.2 · 56.1 ÛóØÖ¬îìù­Ú ÖóâæČóÕòÛ 

ÿÜîä°ÿÌĆÚăØæ°Øöć 40 : 5.6 

ÿÜîä°ÿÌĆÚăØæ°Øöć 60 : 7.9 

23.8
(1)
 1.3

(1)
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5.1.4 èõÙöÿÜäöãÛÿØöãÛÅ¬óÿÊæöćãäóÅóÖæóÕã­îÚìæòÈ (Historical Market Price Approach) 

ÂóäÜäñÿâõÚâúæÅ¬óÕ­èãèõÙöÿÜäöãÛÿØöãÛÅ¬óÿÊæöćãäóÅóÖæóÕã­îÚìæòÈ ÿÜ»ÚèõÙöëñØ­îÚ×÷ÈîùÜëÈÅ° (Demand) Āæñ
îùÜØóÚ (Supply) ĂÚÂóäÌøĈîÃóãìù­ÚĂÚÖæóÕìæòÂØäòßã°ð ÃîÈÚòÂæÈØùÚØöćăÕ­ßõÉóäÔóÃ­îâúæ Ã¬óèëóä ÖæîÕÉÚÅóÕÂóäÔ°Ýæ
ÜäñÂîÛÂóäĂÚîÚóÅÖÃîÈ DTAC Āæ­è ÕòÈÚòĈÚ ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÉ÷ÈâöÅèóâÿìĆÚè¬óèõÙöÿÜäöãÛÿØöãÛÅ¬óÿÊæöćãäóÅó
ÖæóÕã­îÚìæòÈ ÿÜ»ÚèõÙöÜäñÿâõÚâúæÅ¬óØöćÿìâóñëâëČóìäòÛÂóäÜäñÿâõÚâúæÅ¬óĂÚÅäòĈÈÚöĈ 

 

 

  

Øöćâó : SETSMART Ã­îâúæÌøĈîÃóãĂÚäñìè¬óÈèòÚØöć 17 ÂùâáóßòÚÙ° 2562 ×÷È 17 ÂùâáóßòÚÙ° 2565 

ĀÝÚáúâõÃ­óÈÖ­ÚĀëÕÈäóÅóÜ¢ÕĀæñÜäõâóÔÌøĈîÃóãĂÚË¬èÈ 3 Ü£ØöćÝ¬óÚâó āÕãÂóäÜäñÿâõÚâúæÅ¬óÕ­èãèõÙöÿÜäöãÛÿØöãÛ
Å¬óÿÊæöćãäóÅóÖæóÕã­îÚìæòÈ ÉñĂË­äóÅóÖæóÕ×òèÿÊæöćã×¬èÈÚĈČóìÚòÂÉóÂÂóäÌøĈîÃóãìæòÂØäòßã°ÃîÈ DTAC ĂÚÖæóÕ
ìæòÂØäòßã°ð ã­îÚìæòÈ 7 15 30 90 180 Āæñ 360 èòÚØČóÂóä ×÷ÈèòÚØöć 17 ÂùâáóßòÚÙ° 2565 Ì÷ćÈÿÜ»ÚèòÚØČóÂóäëùÕØ­óãØöćâöÂóä
ÌøĈîÃóãìæòÂØäòßã°Â¬îÚèòÚØöćÉñâöÂóäÜäñÂóéëóäëÚÿØéÿÂöćãèÂòÛÙùäÂääâĂÚÅäòĈÈÚöĈ āÕãäóÅóÖæóÕ×òèÿÊæöćã×¬èÈÚĈČóìÚòÂ Ô 
Ë¬èÈÿèæóÖ¬óÈ ą ëóâóä×ëäùÜăÕ­ÕòÈÚöĈ 

äñãñÿèæóØöćĂË­ĂÚÂóäÿÊæöćã Ë¬èÈÿèæó 
äóÅó×òèÿÊæöćã
×¬èÈÚĈČóìÚòÂ 
(ÛóØÖ¬îìù­Ú) 

7 èòÚØČóÂóäã­îÚìæòÈÂ¬îÚèòÚÜäñÂóé 8 ÂùâáóßòÚÙ° 2565 ×÷È 17 ÂùâáóßòÚÙ° 2565  46.6 
15 èòÚØČóÂóäã­îÚìæòÈÂ¬îÚèòÚÜäñÂóé 27 âÂäóÅâ 2565 ×÷È 17 ÂùâáóßòÚÙ° 2565 46.8 
30 èòÚØČóÂóäã­îÚìæòÈÂ¬îÚèòÚÜäñÂóé  6 âÂäóÅâ 2565 ×÷È 17 ÂùâáóßòÚÙ° 2565 46.5 
90 èòÚØČóÂóäã­îÚìæòÈÂ¬îÚèòÚÜäñÂóé 6 ÖùæóÅâ 2564 ×÷È 17 ÂùâáóßòÚÙ° 2565 43.1 
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äñãñÿèæóØöćĂË­ĂÚÂóäÿÊæöćã Ë¬èÈÿèæó 
äóÅó×òèÿÊæöćã
×¬èÈÚĈČóìÚòÂ 
(ÛóØÖ¬îìù­Ú) 

180 èòÚØČóÂóäã­îÚìæòÈÂ¬îÚèòÚÜäñÂóé 25 ßåêáóÅâ 2564 ×÷È 17 ÂùâáóßòÚÙ° 2565 38.7 
360 èòÚØČóÂóäã­îÚìæòÈÂ¬îÚèòÚÜäñÂóé 21 ëõÈìóÅâ 2563 ×÷È 17 ÂùâáóßòÚÙ° 2565 37.0 

ÉóÂÖóäóÈÃ­óÈÖ­Ú ÿâøćîßõÉóäÔóäóÅóÖæóÕ×òèÿÊæöćã×¬èÈÚĈČóìÚòÂã­îÚìæòÈ 7 15 30 90 180 Āæñ 360 èòÚØČóÂóä
ÃîÈìù­Ú DTAC ÚòÛÉóÂèòÚØöć 17 ÂùâáóßòÚÙ° 2565 ÉñăÕ­âúæÅ¬óìù­ÚÃîÈ DTAC ÿØ¬óÂòÛ 37.0 · 46.8  ÛóØÖ¬îìù­Ú ìäøîÅõÕÿÜ»Ú
âúæÅ¬óë¬èÚÃîÈÝú­×øîìù­ÚÿØ¬óÂòÛ 87,514.3 · 110,695.2 æ­óÚÛóØ 

 

  



äóãÈóÚÅèóâÿìĆÚØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÿÂöćãèÂòÛÂóäÅèÛÛäõêòØ       ÛäõêòØ āØÿØõćæ ĀîĆÅÿÌĆë ÅîââúÚõÿÅËòćÚ ÉČóÂòÕ (âìóËÚ)  

 

  

63 

5.2 ÂóäÜäñÿâõÚâúæÅ¬óÃîÈ TRUE  

ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñăÕ­ØČóÂóäÜäñÿâõÚâúæÅ¬óÃîÈ TRUE Õ­èãèõÙöÖ¬óÈ ą ÉČóÚèÚ 4 èõÙö ăÕ­ĀÂ¬ 

Á èõÙöÜäñÿâõÚâúæÅ¬óÖóâÛòÎËö (Book Value Approach) 
Á èõÙöâúæÅ¬óÜ¹ÉÉùÛòÚÃîÈÂäñĀëÿÈõÚëÕ (Discounted Cash Flow Approach) 
Á èõÙöÂóäÿÜäöãÛÿØöãÛÂòÛÛäõêòØîøćÚØöćÜäñÂîÛÂõÉÂóäÜäñÿáØÿÕöãèÂòÚìäøîĂÂæ­ÿÅöãÈ (Market 

Comparables Approach) 
Á èõÙöÿÜäöãÛÿØöãÛÅ¬óÿÊæöćãäóÅóÖæóÕã­îÚìæòÈ (Historical Market Price Approach) 

5.2.1 èõÙöâúæÅ¬óÖóâÛòÎËö (Book Value Approach) 

ÂóäÜäñÿâõÚâúæÅ¬óìù­ÚÕ­èãèõÙöÚöĈ ÉñĀëÕÈĂì­ÿìĆÚ×÷ÈâúæÅ¬óÖóâÛòÎËöÃîÈ TRUE ÖóâÈÛÂóäÿÈõÚäèâ Ô èòÚØöć 31 
ÙòÚèóÅâ 2564 Ì÷ćÈÖäèÉëîÛāÕãÝú­ëîÛÛòÎËöäòÛîÚùÎóÖ ØöćăÕ­äòÛÅèóâÿìĆÚËîÛÉóÂëČóÚòÂÈóÚ Â.æ.Ö. (ÛäõêòØ ăßä­ÌèîÿÖîä°
ÿïóë°ÅúÿÜîä°ë ÿîÛöÿîÿîë ÉČóÂòÕ) ĀæñÿÜ»ÚÈÛÂóäÿÈõÚÊÛòÛæ¬óëùÕ āÕãëóâóä×ÚČóÈÛÂóäÿÈõÚÕòÈÂæ¬óèâóÅČóÚèÔìóâúæÅ¬óÖóâ
ÛòÎËöÃîÈ TRUE ăÕ­ÕòÈÚöĈ 

ìÚ¬èã: æ­óÚÛóØ (ãÂÿè­ÚÂČóìÚÕăè­ÿÜ»Úîã¬óÈîøćÚ) 
ØùÚØöćîîÂĀæñËČóäñĀæ­è 133,472.8 
ë¬èÚÿÂõÚâúæÅ¬óìù­ÚëóâòÎ 26,384.1 
ë¬èÚÿÂõÚØùÚîøćÚ - 
ÂČóăäëñëâ  
ÉòÕëääĀæ­è ëČóäîÈÖóâÂÐìâóã 1,592.2 
ÉòÕëääĀæ­è ëČóäîÈìù­ÚëóâòÎÌøĈîÅøÚ 72.5 
ãòÈăâ¬ăÕ­ÉòÕëää (77,979.4) 

ìòÂ ìù­ÚëóâòÎÌøĈîÅøÚ (72.5) 
îÈÅ°ÜäñÂîÛîøćÚÃîÈë¬èÚÃîÈÝú­×øîìù­Ú (2,107.7) 
äèâë¬èÚÃîÈÝú­×øîìù­ÚÃîÈ TRUE(1) 81,361.9 
ìòÂ ÿÈõÚÜ¹ÚÝæÉ¬óã (2,333.9) 
âúæÅ¬óÖóâÛòÎËöìæòÈÜäòÛÜäùÈ 79,028.0 
ÉČóÚèÚìù­ÚØöćËČóäñĀæ­èØòĈÈìâÕ (æ­óÚìù­Ú) Ô èòÚØöć 31 ÙòÚèóÅâ 2564(2) 33,344.2 
âúæÅ¬óÖóâÛòÎËöÖ¬îìù­Ú (ÛóØ) 2.4 
ìâóãÿìÖù:  (1)  ăâ¬äèâë¬èÚăÕ­ÿëöãØöćăâ¬âöîČóÚóÉÅèÛÅùâ 
 (2) ÉČóÚèÚìù­ÚØöćËČóäñĀæ­èØòĈÈìâÕ ìòÂìù­ÚÌøĈîÅøÚ, âúæÅ¬óìù­ÚØöćÖäóăè­ÿØ¬óÂòÛìù­Úæñ 0.50 ÛóØ 
 

ÉóÂÂóäÜäñÿâõÚâúæÅ¬óìù­ÚāÕãèõÙöÚöĈ ÉñăÕ­âúæÅ¬óë¬èÚÃîÈÝú­×øîìù­ÚÃîÈ TRUE ÿØ¬óÂòÛ 79,028.0 æ­óÚÛóØ ìäøîÅõÕ
ÿÜ»Ú 2.4 ÛóØÖ¬îìù­Ú āÕãØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñăâ¬ăÕ­ÜäòÛÜäùÈâúæÅ¬óØóÈÛòÎËöÃîÈ TRUE ÉóÂÂóäÜäòÛÜäùÈâúæÅ¬ó
ãùÖõÙääâÃîÈëõÚØäòßã°ĀæñìÚöĈëõÚ ÿÚøćîÈÉóÂ TRUE ăâ¬âöÂóäÉòÕØČóäóãÈóÚÂóäÜäñÿâõÚëõÚØäòßã°āÕãØöćÜä÷Âêóîõëäñ 

ØòĈÈÚöĈ èõÙöÂóäÜäñÿâõÚâúæÅ¬óÖóâÛòÎËöÚöĈÿÜ»ÚÂóäĀëÕÈâúæÅ¬óØóÈÛòÎËöÃîÈ TRUE Ô Ë¬èÈÿèæóìÚ÷ćÈÿØ¬óÚòĈÚ āÕãâõăÕ­
ÅČóÚ÷È×÷ÈÜäñâóÔÂóäÝæÂóäÕČóÿÚõÚÈóÚĂÚîÚóÅÖ ëáóèñÿéäêÑÂõÉ ĀÚèāÚ­âÃîÈîùÖëóìÂääâ ĀæñâúæÅ¬óãùÖõÙääâÃîÈ
ëõÚØäòßã°ĀæñìÚöĈëõÚÃîÈ TRUE ÕòÈÚòĈÚ ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÉ÷ÈâöÅèóâÿìĆÚè¬óèõÙöÜäñÿâõÚâúæÅ¬óÕòÈÂæ¬óèÿÜ»ÚèõÙöØöćăâ¬
ÿìâóñëâëČóìäòÛÂóäÜäñÿâõÚâúæÅ¬óĂÚÅäòĈÈÚöĈ 
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5.2.2 èõÙöâúæÅ¬óÜ¹ÉÉùÛòÚÃîÈÂäñĀëÿÈõÚëÕ (Discounted Cash Flow Approach)  

èõÙöâúæÅ¬óÜ¹ÉÉùÛòÚÃîÈÂäñĀëÿÈõÚëÕÿÜ»ÚÂóäÅČóÚèÔìóâúæÅ¬óÜ¹ÉÉùÛòÚÃîÈÂäñĀëÿÈõÚëÕØöćÅóÕè¬óÉñăÕ­äòÛÉóÂÂóä
ÕČóÿÚõÚÙùäÂõÉÃîÈÂõÉÂóäĂÚîÚóÅÖâóÜäòÛÕ­èãîòÖäóÅõÕæÕ (Discount rate) Øöćÿìâóñëâ Ì÷ćÈĂÚÂóäÜäñÿâõÚìóâúæÅ¬óë¬èÚÃîÈ
Ýú­×øîìù­ÚÃîÈÂõÉÂóäĂÚÅäòĈÈÚöĈ ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñăÕ­ĂË­Ö­ÚØùÚØóÈÂóäÿÈõÚ×òèÿÊæöćã×¬èÈÚĈČóìÚòÂ (Weighted Average 
Cost of Capital) ÿÜ»ÚîòÖäóÅõÕæÕĂÚÂóäÅČóÚèÔìóâúæÅ¬óÜ¹ÉÉùÛòÚÃîÈÂäñĀëÿÈõÚëÕÃîÈÂõÉÂóä (Free Cash Flow to Firm) 
ÉóÂÜäñâóÔÂóäÂäñĀëÿÈõÚëÕÃîÈÂõÉÂóäÿÜ»Úäñãñÿèæó 5 Ü£ ÖòĈÈĀÖ¬Ü£ 2565·2569 āÕãî­óÈîõÈÃ­îâúæëóÙóäÔñ (Public 
Information) ëââÖõÑóÚØöćăÕ­äòÛÉóÂÛäõêòØð ĀæñÉóÂÂóäëòâáóêÔ°Ýú­Ûäõìóä Ì÷ćÈèõÙöâúæÅ¬óÜ¹ÉÉùÛòÚÃîÈÂäñĀëÿÈõÚëÕÿÜ»ÚèõÙöØöć
ëóâóä×ëñØ­îÚĀÝÚÂóäÕČóÿÚõÚÙùäÂõÉ Åèóâëóâóä×ĂÚÂóäØČóÂČóăä ĀæñĀÚèāÚ­âÂóäÿÖõÛāÖ äèâØòĈÈÝæÖîÛĀØÚÃîÈÝú­×øî
ìù­ÚĂÚîÚóÅÖ ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÉ÷ÈâöÅèóâÿìĆÚè¬óèõÙöâúæÅ¬óÜ¹ÉÉùÛòÚÃîÈÂäñĀëÿÈõÚëÕ ÿÜ»ÚèõÙöÜäñÿâõÚâúæÅ¬óØöć
ÿìâóñëâëČóìäòÛÂóäÜäñÿâõÚâúæÅ¬óĂÚÅäòĈÈÚöĈ 

(1) ëââÖõÑóÚìæòÂĂÚÂóäÉòÕØČóÜäñâóÔÂóäØóÈÂóäÿÈõÚ 
(1.1) äóãăÕ­ 

äóãăÕ­ÃîÈ TRUE ĀÛ¬ÈîîÂăÕ­ÿÜ»Ú 3 Âæù¬â ÖóâÂæù¬âÙùäÂõÉìæòÂ Åøî 1) äóãăÕ­ÉóÂÂæù¬âÙùäÂõÉØäúâúà
ÿîË 2) äóãăÕ­ÉóÂÂæù¬âÙùäÂõÉØäúîîÚăæÚ° 3) äóãăÕ­ÉóÂÂæù¬âÙùäÂõÉØäúèõËòćÚë° 
 
äóãăÕ­ÉóÂÂæù¬âÙùäÂõÉØäúâúàÿîË  

äóãăÕ­ÉóÂÂæù¬âÙùäÂõÉØäúâúàÿîË ÿÜ»ÚäóãăÕ­ØöćÿÂöćãèÃ­îÈÂòÛÂóäĂì­ÛäõÂóäāØäéòßØ°âøî×øîÿÅæøćîÚØöć ĀÛ¬È
îîÂÿÜ»Ú 4 ë¬èÚ Åøî 1) äóãăÕ­ÉóÂÂóäĂì­ÛäõÂóäāØäéòßØ°ÿÅæøćîÚØöć 2) äóãăÕ­Å¬óÿËøćîâÖ¬îāÅäÈÃ¬óã (IC) 3) 
äóãăÕ­Å¬óÿË¬óāÅäÈÃ¬óã Āæñ 4) äóãăÕ­ÉóÂÂóäÃóãëõÚÅ­ó  

1) äóãăÕ­ÉóÂÂóäĂì­ÛäõÂóäāØäéòßØ°ÿÅæøćîÚØöć 
äóãăÕ­ÉóÂÂóäĂì­ÛäõÂóäāØäéòßØ°ÿÅæøćîÚØöćÚòĈÚ ÜäñÂîÛÕ­èãäóãăÕ­ÉóÂÂóäĂì­ÛäõÂóäìæòÂÌ÷ćÈÅČóÚèÔ

âóÉóÂÜäñâóÔÂóäÉČóÚèÚÝú­ĂË­ÛäõÂóääèâØòĈÈäñÛÛäóãÿÕøîÚĀæñäñÛÛÿÖõâÿÈõÚ ĀæñÜäñâóÔÂóääóãăÕ­ÿÊæöćã
Ö¬îìâóãÿæÃ (ARPU) ÃîÈØòĈÈëîÈäñÛÛ  

ÉČóÚèÚÝú­ĂË­ÛäõÂóä 
ÉČóÚèÚÝú­ĂË­ÛäõÂóäîÕöÖĀæñÜäñâóÔÂóäÝú­ĂË­ÛäõÂóäëóâóä×ëäùÜăÕ­ÕòÈÚöĈ   
 
(ßòÚìâóãÿæÃ) 2563A 2564A 2565E 2566E 2567E 2568E 2569E 

ÉČóÚèÚÝú­ĂË­ÛäõÂóääèâ        
äñÛÛäóãÿÕøîÚ 9,712  10,971  11,707  12,445  13,154  13,850  14,509  
äñÛÛÿÖõâÿÈõÚ 20,916  21,277  21,138  20,989  20,780  20,546  20,258  
äèâ  30,628  32,248  32,845  33,433  33,933  34,395  34,767  
ÉČóÚèÚÝú­ĂË­ÛäõÂóäĂìâ¬ëùØÙõ               
äñÛÛäóãÿÕøîÚ 1,407  1,259  736  738  709  696  659  
äñÛÛÿÖõâÿÈõÚ (1,421) 361  (139) (150) (209) (234) (287) 
äèâ (14) 1,620  597  588  500  462  372  

 
ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÜäñâóÔÂóäÉČóÚèÚÝú­ĂË­ÛäõÂóääèâØòĈÈäñÛÛäóãÿÕøîÚĀæñäñÛÛÿÖõâÿÈõÚ

āÕãî­óÈîõÈÉóÂÂóäÅóÕÂóäÔ°ÉóÂ World Cellular Information Series (WCIS) ĀæñÂóäÅóÕÂóäÔ°ÃîÈ
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Ýú­Ûäõìóä ĀæñîòÖäóÂóäÿÖõÛāÖÃîÈÝú­ĂË­ÛäõÂóäĂÚîÕöÖ āÕãÝú­ÛäõìóäâöĀÝÚØöćÉñâù¬ÈÿÚ­ÚÂóääòÂêóÑóÚæúÂÅ­óĀæñ
Õ÷ÈÕúÕæúÂÅ­óäñÛÛÿÖõâÿÈõÚ ĀæñÃãóãÑóÚæúÂÅ­óäñÛÛäóãÿÕøîÚØöćâöĀÚèāÚ­âÿßõćââóÂÃ÷ĈÚÉóÂÅèóâÖ­îÈÂóäĂË­
Ã­îâúæ (Data) îã¬óÈÖ¬îÿÚøćîÈØöćëúÈÃ÷ĈÚ äèâ×÷ÈÂóäÿÚ­ÚÂóäĂì­ÛäõÂóäÕ­èãÿÅäøîÃ¬óãÜäñëõØÙõáóßëúÈ ĀæñÚČóÿëÚî
ĀßĆÂÿÂÉÅîÚÿèîä°ÿÉÚÌ°ØöćÅù­âÅ¬óĀæñëõØÙõßõÿéêìæóÂìæóã ÿßøćîëä­óÈÅèóâÝúÂßòÚÃîÈæúÂÅ­óÖ¬îÂæù¬âØäúâóÂ
ãõćÈÃ÷ĈÚ 

Ýú­ĂË­ÛäõÂóääñÛÛäóãÿÕøîÚÃîÈ TRUE ĂÚîÕöÖâöĀÚèāÚ­âÿÖõâāÖîã¬óÈÖ¬îÿÚøćîÈ ëñØ­îÚÉùÕĀÃĆÈÕ­óÚ
ÿÅäøîÃ¬óãĀæñÂæãùØÙ°ĂÚÂóäÕČóÿÚõÚÙùäÂõÉ ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÉ÷ÈÅóÕè¬óÉČóÚèÚÝú­ĂË­ÛäõÂóääñÛÛäóã
ÿÕøîÚÃîÈ TRUE ÉñãòÈëóâóä×ÿÖõÛāÖÖ¬îăÜăÕ­ÖæîÕÜ£ÜäñâóÔÂóä    

ëČóìäòÛÝú­ĂË­ÛäõÂóääñÛÛÿÖõâÿÈõÚÃîÈ TRUE ÚòĈÚăÕ­äòÛÝæÂäñØÛÉóÂëáóèñÿéäêÑÂõÉØöćÂäñØÛÖ¬î
ÂČóæòÈÌøĈîÃîÈÝú­ÛäõāáÅëČóìäòÛÂæù¬âØöćâöÂČóæòÈÌøĈîăâ¬âóÂ ĀæñâóÖäÂóäÜ¨îÈÂòÚÂóäĀßä¬äñÛóÕÃîÈāÅèõÕ-19 Øöć
ë¬ÈÝæÂäñØÛÖ¬îÂæù¬âÚòÂØ¬îÈÿØöćãè ØòĈÈÚöĈ âóÖäÂóäÂäñÖù­ÚÿéäêÑÂõÉÕ­èãÂóäØãîãÿÜ¢ÕÜäñÿØéÿßøćîäîÈäòÛ
ÚòÂØ¬îÈÿØöćãèÖòĈÈĀÖ¬Ü£ 2564 Ú¬óÉñë¬ÈÝæÿËõÈÛèÂĀæñæÕÝæÂäñØÛÕòÈÂæ¬óè îã¬óÈăäÂĆÕö ØöćÜä÷ÂêóØóÈÂóäÿÈõÚ
îõëäñÅóÕÂóäÔ°è¬ó ÉóÂÂóäĀÃ¬ÈÃòÚØöćäùÚĀäÈĂÚÖæóÕäñÛÛÿÖõâÿÈõÚĀæñëáóèñÿéäêÑÂõÉØöćăÕ­äòÛÝæÂäñØÛÉóÂ
ë×óÚñÂóäÔ°ÂóäĀßä¬äñÛóÕÃîÈ COVID-19 ĀæñĀÚèāÚ­âØöćÝú­ĂË­ÈóÚÉñÿÜæöćãÚÉóÂäñÛÛÿÖõâÿÈõÚâóÿÜ»Ú
äñÛÛäóãÿÕøîÚÌ÷ćÈÿÜ»ÚÝæâóÉóÂÂóäÚČóÿëÚîāÜäāâËòćÚÃîÈ TRUE îóÉë¬ÈÝæÂóäÿÖõÛāÖÃîÈÝú­ĂË­ÛäõÂóääñÛÛ
ÿÖõâÿÈõÚæÕæÈĂÚîÚóÅÖ 

äóãăÕ­ÿÊæöćãÖ¬îìâóãÿæÃ (ARPU) 
äóãăÕ­ÿÊæöćãÖ¬îìâóãÿæÃ (ARPU) ĂÚîÕöÖĀæñÜäñâóÔÂóääóãăÕ­ÿÊæöćãÖ¬îìâóãÿæÃ ëóâóä×ëäùÜăÕ­

ÕòÈÚöĈ 
 

äóãăÕ­ÿÊæöćãÖ¬îìâóãÿæÃ 
 (ÛóØÖ¬îÿÕøîÚ) 2563A 2564A 2565E 2566E 2567E 2568E 2569E 

äñÛÛäóãÿÕøîÚ ăâ¬äèâ IC 437 406 406 406 406 406 406 
äñÛÛÿÖõâÿÈõÚ ăâ¬äèâ IC 110 98 98 98 98 98 98 
ÿÊæöćãëîÈäñÛÛ ăâ¬äèâ IC 215 199 205 210 215 220 224 

 

ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÜäñâóÔÂóäîòÖäóÂóäÿÖõÛāÖÿÊæöćãÃîÈäóãăÕ­Ö¬îìâóãÿæã āÕãßõÉóäÔó
ÉóÂÂóäÿÖõÛāÖĂÚîÕöÖ ÖæîÕÉÚĀÝÚÂóäÕČóÿÚõÚÈóÚÃîÈÛäõêòØĀæñØõéØóÈÃîÈÙùäÂõÉĂì­ÛäõÂóä
āØäéòßØ°ÿÅæøćîÚØöćāÕãäèâ ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÅóÕè¬óîòÖäóÂóäÿÖõÛāÖÃîÈäóãăÕ­ÿÊæöćãÖ¬îìâóãÿæÃ
ÃîÈÝú­ĂË­ÛäõÂóääñÛÛäóãÿÕøîÚÉñâöĀÚèāÚ­âÅÈØöć Āâ­è¬óĂÚîÕöÖ äóãăÕ­ÿÊæöćãÖ¬îìâóãÿæÃÃîÈÝú­ĂË­ÛäõÂóääñÛÛ
äóãÿÕøîÚÃîÈ TRUE âöĀÚèāÚ­âæÕæÈ Ì÷ćÈÿÜ»ÚÝæÉóÂÂóäĂË­ÂæãùØÙ°ĂÚÂóäĀÃ¬ÈÃòÚÕ­óÚäóÅó ÿßøćîÕ÷ÈÕúÕ
Ýú­ĂË­ÛäõÂóääñÛÛäóãÿÕøîÚßä­îâÕ­èãÂóäÚČóÿëÚîĀßĆÂÿÂÉĀÛÛĂË­ÈóÚÃ­îâúæ (Data) Øöćăâ¬ÉČóÂòÕ Āæñ
ÝæÂäñØÛÉóÂë×óÚÂóäÔ°ÂóäĀßä¬äñÛóÕÃîÈ COVID-19 îã¬óÈăäÂĆÖóâ ÂóäĀÃ¬ÈÃòÚÕ­óÚäóÅóäñìè¬óÈÝú­
Ăì­ÛäõÂóäāØäéòßØ°ÿÅæøćîÚØöćâöĀÚèāÚ­âæÕÚ­îãæÈĂÚÖæóÕÝú­ĂË­ÈóÚäñÛÛäóãÿÕøîÚĂÚË¬èÈ 1 · 2 Ü£ØöćÝ¬óÚâó 
ÚîÂÉóÂÚöĈ ë×óÚÂóäÔ°ÂóäĀßä¬äñÛóÕÃîÈ COVID-19 ØöćâöĀÚèāÚ­âÕöÃ÷ĈÚĂÚÜ£ 2565 ĀæñÝú­ÛäõìóäãòÈâöĀÝÚØöć
ÉñäòÂêóÑóÚäóãăÕ­ÿÊæöćãÖ¬îìâóãÿæÃÃîÈÝú­ĂË­ÛäõÂóääñÛÛäóãÿÕøîÚÕ­èãÛäõÂóä 5G É÷Èë¬ÈÝæĂì­ØöćÜä÷ÂêóØóÈ
ÂóäÿÈõÚîõëäñÅóÕÂóäÔ°è¬óäóãăÕ­ÿÊæöćãÖ¬îìâóãÿæÃÃîÈÝú­ĂË­ÛäõÂóääñÛÛäóãÿÕøîÚÃîÈ TRUE ÉñâöĀÚèāÚ­â
ÅÈØöć Õ­óÚÂæù¬âÝú­ĂË­ÛäõÂóääñÛÛÿÖõâÿÈõÚÚòĈÚ TRUE âöäóãăÕ­ÿÊæöćãÖ¬îìâóãÿæÃÃîÈÝú­ĂË­ÛäõÂóääñÛÛÿÖõâÿÈõÚØöć
æÕæÈĂÚîÕöÖÖóâØõéØóÈÃîÈÙùäÂõÉāÕãäèâÌ÷ćÈâöÂóäĀÃ¬ÈÃòÚÕ­óÚäóÅóØöćäùÚĀäÈ ĀæñÝæÂäñØÛØóÈÿéäêÑÂõÉ
ØòĈÈÚöĈ ÿâøćîßõÉóäÔóÉóÂāÅäÈëä­óÈäóÅóĀæñäóãăÕ­ÿÊæöćãÖ¬îÿæÃìâóãØöćîãú¬ĂÚäñÕòÛăâ¬ëúÈâóÂĂÚÜ¹ÉÉùÛòÚÿâøćî
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ÿØöãÛÂòÛäóãăÕ­ÿÊæöćãÖ¬îÿæÃìâóãÃîÈîùÖëóÂääâ ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñâöÅèóâÿìĆÚè¬ó äñÕòÛäóãăÕ­
ÿÊæöćãÖ¬îìâóãÿæÃÃîÈÝú­ĂË­ÛäõÂóääñÛÛÿÖõâÿÈõÚÃîÈ TRUE ÉñÿäõćââöĀÚèāÚ­âÅÈØöć  

 
2) äóãăÕ­ÉóÂÅ¬óÿËøćîâÖ¬îāÅäÈÃ¬óã (Interconnection Charge) 
äóãăÕ­ÉóÂÅ¬óÿËøćîâÖ¬îāÅäÈÃ¬óã ÿÜ»ÚäóãăÕ­Øöć TRUE ăÕ­äòÛÉóÂÝú­Ăì­ÛäõÂóäāØäéòßØ°ÿÅæøćîÚØöćäóãîøćÚ

Ì÷ćÈÿÂõÕÉóÂÂóäÿäöãÂÿÃ­óÉóÂāÅäÈÃ¬óãÃîÈÝú­Ăì­ÛäõÂóäāØäéòßØ°ÿÅæøćîÚØöćäóãîøćÚâóãòÈāÅäÈÃ¬óãÃîÈ TRUE 
āÕãÅČóÚèÔÉóÂîòÖäóÅ¬óÛäõÂóäÖóâØöć ÂëØË. ÂČóìÚÕ ĀæñÅóÕÂóäÔ°ÜäõâóÔÂóäĂË­ÈóÚëóãÿäöãÂÿÃ­óÉóÂ
āÅäÈÃ¬óãÃîÈÝú­Ăì­ÛäõÂóäāØäéòßØ°ÿÅæøćîÚØöćäóãîøćÚ āÕãÜäñâóÔÂóääóãăÕ­ÉóÂÅ¬óÿËøćîâÖ¬îāÅäÈÃ¬óãëóâóä×
ëäùÜăÕ­ÕòÈÚöĈ 

 
  2563A 2564A 2565E 2566E 2567E 2568E 2569E 

Å¬óÿËøćîâÖ¬îāÅäÈÃ¬óã (ÛóØ/ÚóØö) 0.13 0.13 0.09 0.07 0.05 0.04 0.04 
äóãăÕ­ÉóÂÅ¬óÿËøćîâÖ¬îāÅäÈÃ¬óã ÅõÕÿÜ»Ú
ä­îãæñÃîÈäóãăÕ­ÉóÂÂóäĂì­ÛäõÂóäìæòÂ 
(ÛäõÂóäÿëöãÈĀæñÃ­îâúæ) (ä­îãæñ) 

2.1 2.1 1.3 1.0 0.7 0.5 0.5 

 
3) äóãăÕ­Å¬óÿË¬óāÅäÈÃ¬óã  
äóãăÕ­Å¬óÿË¬óāÅäÈÃ¬óã ÿÜ»ÚäóãăÕ­ØöćÿÂöćãèÃ­îÈÂòÛëòÎÎóÿË¬óÿÅäøćîÈĀæñîùÜÂäÔ°èõØãùÅâÚóÅâÿßøćîĂì­

ÛäõÂóäāØäéòßØ°ÿÅæøćîÚØöćäñìè¬óÈ BKFT Ì÷ćÈÿÜ»ÚÛäõêòØã¬îãÃîÈ TRUE ĂÚÑóÚñÝú­Ăì­ÿË¬ó ĀæñÝú­Ăì­ÛäõÂóä
āØäéòßØ°ÿÅæøćîÚØöćäóãîøćÚĂÚÑóÚñÝú­ÿË¬ó Ì÷ćÈØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñâöëââÖõÑóÚĂì­äóãăÕ­Å¬óÿË¬óāÅäÈÃ¬óã
ÅÈØöćÿØ¬óÂòÛäóãăÕ­Å¬óÿË¬óāÅäÈÃ¬óãØöćÿÂõÕÃ÷ĈÚÉäõÈĂÚÜ£ 2564 ÖæîÕÜ£ÜäñâóÔÂóä āÕãëòÕë¬èÚäóãăÕ­Å¬óÿË¬ó
āÅäÈÃ¬óã ÅõÕÿÜ»Úä­îãæñÃîÈäóãăÕ­ÉóÂÂóäĂì­ÛäõÂóäāØäéòßØ°ÿÅæøćîÚØöćëóâóä×ëäùÜăÕ­ÕòÈÚöĈ 

 
(ä­îãæñ) 2563A 2564A 2565E 2566E 2567E 2568E 2569E 

äóãăÕ­Å¬óÿË¬óāÅäÈÃ¬óã ÅõÕÿÜ»Úä­îãæñÃîÈ
äóãăÕ­ÉóÂÂóäĂì­ÛäõÂóäāØäéòßØ°ÿÅæøćîÚØöć 

15.0 15.2 14.2 13.6 13.1 12.7 12.3 

 
4) äóãăÕ­ÉóÂÂóäÃóãëõÚÅ­ó  
TRUE âöäóãăÕ­ÉóÂÂóäÕČóÿÚõÚÙùäÂõÉÉòÕÉČóìÚ¬óãîùÜÂäÔ°āØäéòßØ°ÿÅæøćîÚØöćĀæñăÕ­ÚČóÿëÚîÂõÉÂääâ

ØóÈÂóäÖæóÕìæóÂìæóãäúÜĀÛÛ ÿßøćîË¬èãĂì­æúÂÅ­óëóâóä×ÿÃ­ó×÷ÈîùÜÂäÔ°āØäéòßØ°ÿÅæøćîÚØöćăÕ­âóÂÃ÷ĈÚ āÕã
ÉČóìÚ¬óãîùÜÂäÔ°āØäéòßØ°ÿÅæøćîÚØöćßä­îâĀßĆÅÿÂÉÂóäĂË­ÈóÚĂÚäñÛÛäóãÿÕøîÚ Ý¬óÚéúÚã°ÛäõÂóäÃîÈ TRUE 
ØòćèÜäñÿØéăØã āÕãëòÕë¬èÚäóãăÕ­ÉóÂÃóãëõÚÅ­óĂÚîÕöÖĀæñÜäñâóÔÂóäëòÕë¬èÚäóãăÕ­ëóâóä×ëäùÜăÕ­ÕòÈÚöĈ 
 

(ä­îãæñ) 2563A 2564A 2565E 2566E 2567E 2568E 2569E 

äóãăÕ­ÉóÂÂóäÃóãëõÚÅ­óÅõÕÿÜ»Úä­îãæñÃîÈ
äóãăÕ­ÉóÂÂóäĂì­ÛäõÂóäāØäéòßØ°ÿÅæøćîÚØöć 

22.4 29.0 26.2 26.2 26.2 26.2 26.2 
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ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñ ÜäñâóÔÂóääóãăÕ­ÉóÂÂóäÉČóìÚ¬óãîùÜÂäÔ°āØäéòßØ°ÿÅæøćîÚØöć ÉóÂëòÕë¬èÚ
ä­îãæñÃîÈÉóÂÂóäÉČóìÚ¬óãÿÅäøćîÈāØäéòßØ°Ö¬îäóãăÕ­ÉóÂÂóäĂì­ÛäõÂóäāØäéòßØ°ÿÅæøćîÚØöćÿÊæöćãĂÚîÕöÖ 
ÿÚøćîÈÉóÂÅóÕè¬óäóãăÕ­ÉóÂÂóäÉČóìÚ¬óãîùÜÂäÔ°āØäéòßØ°ÿÅæøćîÚØöćÉñÿÖõÛāÖăÜĂÚØõéØóÈÿÕöãèÂòÛäóãăÕ­ÉóÂ
ÂóäĂì­ÛäõÂóäāØäéòßØ°ÿÅæøćîÚØöć 

äóãăÕ­ÉóÂÙùäÂõÉØäúîîÚăæÚ° 
äóãăÕ­ÉóÂÙùäÂõÉØäúîîÚăæÚ°ÿÜ»ÚäóãăÕ­ØöćÿÂöćãèÃ­îÈÂòÛÂóäĂì­ÛäõÂóäÛäîÕĀÛÚÕ°îõÚÿØîä°ÿÚĆÖ ëóâóä×

ĀÛ¬ÈîîÂÿÜ»Ú 3 ë¬èÚ Åøî 1) äóãăÕ­ÉóÂÂóäĂì­ÛäõÂóäÛäîÕĀÛÚÕ°îõÚÿØîä°ÿÚĆÖ 2) äóãăÕ­Å¬óÿË¬óāÅäÈÃ¬óã 
(FOC) Āæñ 3) äóãăÕ­ÉóÂÂóäÃóãëõÚÅ­ó  

1) äóãăÕ­ÉóÂÂóäĂì­ÛäõÂóäÛäîÕĀÛÚÕ°îõÚÿØîä°ÿÚĆÖ 
äóãăÕ­ÉóÂÂóäĂì­ÛäõÂóäÛäîÕĀÛÚÕ°îõÚÿØîä°ÿÚĆÖÚòĈÚ ÅČóÚèÔâóÉóÂÜäñâóÔÂóäÉČóÚèÚÝú­ĂË­ÛäõÂóä

äèâ ĀæñÜäñâóÔÂóääóãăÕ­ÿÊæöćãÖ¬îÝú­ĂË­ÛäõÂóä(ARPU)  
ÉČóÚèÚÝú­ĂË­ÛäõÂóä 
ÉČóÚèÚÝú­ĂË­ÛäõÂóäîÕöÖĀæñÜäñâóÔÂóäÝú­ĂË­ÛäõÂóäëóâóä×ëäùÜăÕ­ÕòÈÚöĈ   
 
(ßòÚäóã) 2563A 2564A 2565E 2566E 2567E 2568E 2569E 

ÉČóÚèÚÝú­ĂË­ÛäõÂóääèâ 4,196  4,638  5,101  5,610  6,031  6,332  6,648  
ÉČóÚèÚÝú­ĂË­ÛäõÂóäĂìâ¬ëùØÙõ 390  442  463  509  420  301  316  

 
ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÜäñâóÔÂóäÉČóÚèÚÝú­ĂË­ÛäõÂóäÛäîÕĀÛÚÕ°îõÚÿØîä°ÿÚĆÖ  āÕãî­óÈîõÈÉóÂ

ÂóäÅóÕÂóäÔ°ÃîÈÝú­Ûäõìóä îòÖäóÂóäÿÖõÛāÖÃîÈÝú­ĂË­ÛäõÂóäĂÚîÕöÖ ÖæîÕÉÚØõéØóÈÃîÈÙùäÂõÉÛäîÕĀÛÚÕ°
îõÚÿØîä°ÿÚĆÖāÕãäèâ āÕãÝú­ÛäõìóäØöćĀÝÚØöćÉñâù¬ÈÿÚ­ÚÂóäÃãóãÑóÚæúÂÅ­óîã¬óÈÖ¬îÿÚøćîÈ ØòĈÈÂæù¬âæúÂÅ­óäóãã¬îã
ĀæñÂæù¬âæúÂÅ­óÙùäÂõÉ äèâ×÷ÈÂóäÿÚ­ÚÂóäĂì­ÛäõÂóäÕ­èãÿÅäøîÃ¬óãÜäñëõØÙõáóßëúÈ ĀæñÚČóÿëÚîĀßĆÂÿÂÉÅîÚ
ÿèîä°ÿÉÚÌ°ØöćÅù­âÅ¬óĀæñëõØÙõßõÿéêìæóÂìæóã ÿßøćîëä­óÈÅèóâÝúÂßòÚÃîÈæúÂÅ­óÖ¬îÂæù¬âØäúâóÂãõćÈÃ÷ĈÚ āÕã 
TRUE ãòÈÿÜ»ÚÝú­ÚČóĂÚÙùäÂõÉÛäîÕĀÛÚÕ°îõÚÿØîä°ÿÚĆÖ Ì÷ćÈĂÚîÕöÖØöćÝ¬óÚâó TRUE ëóâóä×ÝæòÂÕòÚÑóÚæúÂÅ­ó 
ÛäîÕĀÛÚÕ°îõÚÿØîä°ÿÚĆÖĂì­ÿÖõÛāÖĀÃĆÈĀÂä¬ÈÿìÚøîîùÖëóìÂääâîã¬óÈÖ¬îÿÚøćîÈ ÚîÂÉóÂÚöĈ áóßäèâÙùäÂõÉ
îõÚÿØîä°ÿÚĆÖÅèóâÿäĆèëúÈĂÚÜäñÿØéăØããòÈâöĀÚèāÚ­âÿÖõÛāÖîã¬óÈÖ¬îÿÚøćîÈ Ì÷ćÈÿÜ»ÚÝæâóÉóÂÅèóâÖ­îÈÂóäĂË­
ÛäõÂóäÛäîÕĀÛÚÕ°îõÚÿØîä°ÿÚĆÖØöćÿä¬ÈÖòèëúÈÃ÷ĈÚÉóÂÂóäÿÜæöćãÚĀÜæÈßåÖõÂääâÃîÈÝú­ĂË­ÈóÚØöćâöÂóäØČóÈóÚÉóÂ
ØöćÛ­óÚ (Work from Home) ĀæñÂóäÿäöãÚîîÚăæÚ°ÿßõćâëúÈÃ÷ĈÚÉóÂÝæÃîÈë×óÚÂóäÔ°ÂóäĀßä¬äñÛóÕÃîÈ 
COVID-19  ØČóĂì­ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÅóÕè¬óÉČóÚèÚÝú­ĂË­ÛäõÂóäÛäîÕĀÛÚÕ°îõÚÿØîä°ÿÚĆÖãòÈÅÈâö
ĀÚèāÚ­âÿßõćâÃ÷ĈÚîã¬óÈÖ¬îÿÚøćîÈ 

 
äóãăÕ­ÿÊæöćãÖ¬îÝú­ĂË­ÛäõÂóäÛäîÕĀÛÚÕ°îõÚÿØîä°ÿÚĆÖ (ARPU)  
äóãăÕ­ÿÊæöćãÖ¬îÝú­ĂË­ÛäõÂóäÛäîÕĀÛÚÕ°îõÚÿØîä°ÿÚĆÖ ĂÚîÕöÖĀæñÜäñâóÔÂóääóãăÕ­ÿÊæöćãÖ¬î

Ýú­ĂË­ÛäõÂóäÛäîÕĀÛÚÕ°îõÚÿØîä°ÿÚĆÖ ëóâóä×ëäùÜăÕ­ÕòÈÚöĈ 
 

 2563A 2564A 2565E 2566E 2567E 2568E 2569E 

äóãăÕ­ÿÊæöćãÖ¬îÝú­ĂË­ÛäõÂóä  
(ÛóØÖ¬îÿÕøîÚ) 

533 507 507 507 507 507 507 
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ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÜäñâóÔÂóäîòÖäóÂóäÿÖõÛāÖÿÊæöćãÃîÈäóãăÕ­Ö¬îÝú­ĂË­ÛäõÂóäÛäîÕĀÛÚÕ°
îõÚÿØîä°ÿÚĆÖ āÕãßõÉóäÔóÉóÂÂóäÿÖõÛāÖĂÚîÕöÖ ÖæîÕÉÚĀÝÚÂóäÕČóÿÚõÚÈóÚÃîÈÛäõêòØĀæñØõéØóÈÃîÈ
ÙùäÂõÉĂì­ÛäõÂóäÛäîÕĀÛÚÕ°îõÚÿØîä°ÿÚĆÖāÕãäèâ ĂÚîÕöÖØöćÝ¬óÚâó TRUE âöäóãăÕ­ÿÊæöćãÖ¬îÝú­ĂË­ÛäõÂóäÛäîÕ
ĀÛÚÕ°îõÚÿØîä°ÿÚĆÖØöćæÕæÈ Ì÷ćÈÿÜ»ÚÝæâóÉóÂÂóäĂË­ÂæãùØÙ°ĂÚÂóäĀÃ¬ÈÃòÚÕ­óÚäóÅóÿßøćîÉúÈĂÉÝú­ĂË­ÛäõÂóä 
îã¬óÈăäÂĆÕö ĂÚÜ£ 2564 îòÖäóÂóäæÕæÈÃîÈäóãăÕ­Ö¬îÝú­ĂË­ÛäõÂóäÛäîÕĀÛÚÕ°îõÚÿØîä°ÿÚĆÖËñæîÖòèæÈ Ì÷ćÈÿÜ»Ú
ÝæâóÉóÂÅèóâÖ­îÈÂóäĂË­ÛäõÂóäÛäîÕĀÛÚÕ°îõÚÿØîä°ÿÚĆÖØöćÿä¬ÈÖòèëúÈÃ÷ĈÚÉóÂÂóäÿÜæöćãÚĀÜæÈßåÖõÂääâÃîÈ
Ýú­ĂË­ÈóÚØöćâöÂóäØČóÈóÚÉóÂØöćÛ­óÚ (Work from Home) ĀæñÂóäÿäöãÚîîÚăæÚ°ÿßõćâëúÈÃ÷ĈÚÉóÂÝæÃîÈ
ë×óÚÂóäÔ°ÂóäĀßä¬äñÛóÕÃîÈ COVID-19  ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÉ÷ÈÅóÕÂóäÔ°è¬óäóãăÕ­Ö¬î
Ýú­ĂË­ÛäõÂóäÛäîÕĀÛÚÕ°îõÚÿØîä°ÿÚĆÖÉñâöĀÚèāÚ­âÅÈØöćÖæîÕÜ£ÜäñâóÔÂóä 
 

2) äóãăÕ­Å¬óÿË¬óāÅäÈÃ¬óã (FOC) 
äóãăÕ­Å¬óÿË¬óāÅäÈÃ¬óã (FOC) ÿÜ»ÚäóãăÕ­ØöćÿÂöćãèÃ­îÈÂòÛëòÎÎóÿË¬óëóãëòÎÎóÔÃîÈäñÛÛÿÅäøîÃ¬óã

äñìè¬óÈ AWC Āæñ TICC Ì÷ćÈÿÜ»ÚÛäõêòØã¬îãÃîÈ TRUE ĂÚÑóÚñÝú­Ăì­ÿË¬ó ĀæñÂîÈØùÚäèâāÅäÈëä­óÈßøĈÚÑóÚ
āØäÅâÚóÅâ ÕõÉõØòæ ĂÚÑóÚñÝú­ÿË¬ó āÕãØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÖòĈÈëââÖõÑóÚĂì­äóãăÕ­Å¬óÿË¬óāÅäÈÃ¬óã 
(FOC) ÅÈØöćÿØ¬óÂòÛäóãăÕ­Å¬óÿË¬óāÅäÈÃ¬óã (FOC) ØöćÿÂõÕÃ÷ĈÚÉäõÈĂÚÜ£ 2564 ÖæîÕÜ£ÜäñâóÔÂóä ëòÕë¬èÚ
äóãăÕ­Å¬óÿË¬óāÅäÈÃ¬óã (FOC) ĂÚîÕöÖĀæñÜäñâóÔÂóäëòÕë¬èÚäóãăÕ­Å¬óÿË¬óāÅäÈÃ¬óã (FOC) ëóâóä×ëäùÜ
ăÕ­ÕòÈÚöĈ 

 
(ä­îãæñ) 2563A 2564A 2565E 2566E 2567E 2568E 2569E 

äóãăÕ­Å¬óÿË¬óāÅäÈÃ¬óã (FOC) ÅõÕÿÜ»Úä­îã
æñÃîÈäóãăÕ­ÉóÂÂóäĂì­ÛäõÂóäÛäîÕĀÛÚÕ°
îõÚÿØîä°ÿÚĆÖ 

1.7 1.6 1.4 1.3 1.2 1.2 1.1 

 
3) äóãăÕ­ÉóÂÂóäÃóãëõÚÅ­ó  
TRUE âöäóãăÕ­ÉóÂÂóäÉòÕÉČóìÚ¬óãîùÜÂäÔ°ØöćÿÂöćãèÃ­îÈÂòÛÂóäĂì­ÛäõÂóäÛäîÕĀÛÚÕ°îõÚÿØîä°ÿÚĆÖ Ì÷ćÈ

ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÜäñâóÔÂóääóãăÕ­ÉóÂÃóãëõÚÅ­óāÕãî­óÈîõÈÉóÂëòÕë¬èÚäóãăÕ­ÉóÂÃóãëõÚÅ­óÖ¬î
äóãăÕ­ÉóÂÂóäĂì­ÛäõÂóäÛäîÕĀÛÚÕ°îõÚÿØîä°ÿÚĆÖĂÚîÕöÖ āÕãëòÕë¬èÚäóãăÕ­ÉóÂÃóãëõÚÅ­óĂÚîÕöÖĀæñ
ÜäñâóÔÂóäëòÕë¬èÚäóãăÕ­ëóâóä×ëäùÜăÕ­ÕòÈÚöĈ 
 

(ä­îãæñ) 2563A 2564A 2565E 2566E 2567E 2568E 2569E 

äóãăÕ­ÉóÂÂóäÃóãëõÚÅ­óÅõÕÿÜ»Úä­îãæñÃîÈ
äóãăÕ­ÉóÂÂóäĂì­ÛäõÂóäÛäîÕĀÛÚÕ°
îõÚÿØîä°ÿÚĆÖ 

1.1 1.1 1.0 1.0 1.0 1.0 1.0 

 
äóãăÕ­ÉóÂÙùäÂõÉØäúèõËòćÚë° 

äóãăÕ­ÉóÂÙùäÂõÉØäúèõËòćÚë°ÿÜ»ÚäóãăÕ­ÿÂöćãèÃ­îÈÂòÛÂóäĂì­ÛäõÂóäāØäØòéÚ°ĀÛÛÛîÂäòÛëâóËõÂ (Pay-
TV) ĀÛ¬ÈîîÂÿÜ»Ú 2 ë¬èÚ Åøî 1) äóãăÕ­ÉóÂÅ¬óëâóËõÂĀæñÅ¬óÖõÕÖòĈÈ Āæñ 2) äóãăÕ­îøćÚ ą  
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1) äóãăÕ­ÉóÂÅ¬óëâóËõÂĀæñÅ¬óÖõÕÖòĈÈ 
äóãăÕ­ÉóÂÅ¬óëâóËõÂĀæñÅ¬óÖõÕÖòĈÈÚòĈÚ ÅČóÚèÔâóÉóÂÜäñâóÔÂóäÉČóÚèÚÝú­ĂË­ÛäõÂóääèâ(1) Āæñ

ÜäñâóÔÂóääóãăÕ­ÿÊæöćãÖ¬îÝú­ĂË­ÛäõÂóä (ARPU)  
ÉČóÚèÚÝú­ĂË­ÛäõÂóä 
ÉČóÚèÚÝú­ĂË­ÛäõÂóäîÕöÖĀæñÜäñâóÔÂóäÝú­ĂË­ÛäõÂóäëóâóä×ëäùÜăÕ­ÕòÈÚöĈ   
 
(ßòÚìâóãÿæÃ) 2563A 2564A 2565E 2566E 2567E 2568E 2569E 

ÉČóÚèÚÝú­ĂË­ÛäõÂóääèâ(1) 2,177 1,702 1,654 1,631 1,620 1,620 1,620 
ÉČóÚèÚÝú­ĂË­ÛäõÂóäĂìâ¬ëùØÙõ (77) (475) (48) (23) (11) 0 0 
ìâóãÿìÖù: (1) ăâ¬äèâÝú­ĂË­ÛäõÂóäĀßĆÂÿÂÉàäöèõèĀæñÂæ¬îÈàäöØúĀîä° 

 
ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÜäñâóÔÂóäÉČóÚèÚÝú­ĂË­ÛäõÂóäāØäØòéÚ°ĀÛÛÛîÂäòÛëâóËõÂ āÕãî­óÈîõÈ

ÉóÂÂóäÅóÕÂóäÔ°ÃîÈÝú­Ûäõìóä îòÖäóÂóäÿÖõÛāÖÃîÈÝú­ĂË­ÛäõÂóäĂÚîÕöÖ ÖæîÕÉÚØõéØóÈÃîÈÙùäÂõÉĂì­ÛäõÂóä
āØäØòéÚ°ĀÛÛÛîÂäòÛëâóËõÂāÕãäèâ āÕãØöćÝ¬óÚâóĂÚîÕöÖ ÉČóÚèÚÝú­ĂË­ÛäõÂóäāØäØòéÚ°ĀÛÛÛîÂäòÛëâóËõÂ
ÃîÈ TRUE âöĀÚèāÚ­âØöćæÕæÈ ÿÜ»ÚăÜĂÚØõéØóÈÿÕöãèÂòÚÂòÛĀÚèāÚ­âÃîÈîùÖëóìÂääâØöćăÕ­äòÛÝæÂäñØÛÉóÂ
ÿéäêÑÂõÉĀæñßåÖõÂääâÝú­ÛäõāáÅØöćÿÜæöćãÚăÜäòÛËâÕõÉõØòæâöÿÕöãĀæñÅîÚÿØÚÖ° āÕãÿÊßóñÂóääòÛËâ 
ÅîÚÿØÚÖ°Ý¬óÚÛäõÂóä over-the-top (OTT) ìäøîëÖäöââõćÈÝ¬óÚîõÚÿØîä°ÿÚĆÖâóÂãõćÈÃ÷ĈÚ 

 ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÅóÕè¬óÉČóÚèÚÝú­ĂË­ÛäõÂóäāØäØòéÚ°ĀÛÛÛîÂäòÛëâóËõÂãòÈÅÈâöĀÚèāÚ­â
æÕæÈîã¬óÈÖ¬îÿÚøćîÈ îã¬óÈăäÂĆÕö ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñâöÅèóâÿìĆÚè¬óĀÚèāÚ­âÂóäÿÜæöćãÚĀÜæÈÃîÈ
ßåÖõÂääâÝú­ÛäõāáÅØöćÿÜæöćãÚăÜäòÛËâÕõÉõØòæâöÿÕöãĀæñÅîÚÿØÚÖ°ÉñÿÂõÕÃ÷ĈÚÉÚ×÷ÈÉùÕìÚ÷ćÈĀæñÿäõćâîõćâÖòè ØČóĂì­
ÉČóÚèÚÝú­ĂË­ÛäõÂóäāØäØòéÚ°ĀÛÛÛîÂäòÛëâóËõÂÉñâöĀÚèāÚ­âÅÈØöć āÕãÅóÕè¬ó ÉČóÚèÚÝú­ĂË­ÛäõÂóäāØäØòéÚ°
ĀÛÛÛîÂäòÛëâóËõÂÉñæÕæÈĂÚÜ£ 2565 · 2567 ĀæñÅÈØöćĂÚîÚóÅÖÖòĈÈĀÖ¬Ü£ 2568 ÿÜ»ÚÖ­ÚăÜ 

 
äóãăÕ­ÿÊæöćãÖ¬îÝú­ĂË­ÛäõÂóäāØäØòéÚ°ĀÛÛÛîÂäòÛëâóËõÂ (ARPU)  
äóãăÕ­ÿÊæöćãÖ¬îÝú­ĂË­ÛäõÂóäāØäØòéÚ°ĀÛÛÛîÂäòÛëâóËõÂ ĂÚîÕöÖĀæñÜäñâóÔÂóääóãăÕ­ÿÊæöćãÖ¬î

Ýú­ĂË­ÛäõÂóäāØäØòéÚ°ĀÛÛÛîÂäòÛëâóËõÂ ëóâóä×ëäùÜăÕ­ÕòÈÚöĈ 
 

 2563A 2564A 2565E 2566E 2567E 2568E 2569E 

äóãăÕ­ÿÊæöćãÖ¬îÝú­ĂË­ÛäõÂóä 
(ÛóØ/ÿÕøîÚ) 

262 248 248 248 248 248 248 

 

ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÜäñâóÔÂóäîòÖäóÂóäÿÖõÛāÖÿÊæöćãÃîÈäóãăÕ­Ö¬îÝú­ĂË­ÛäõÂóäāØäØòéÚ°ĀÛÛ
ÛîÂäòÛëâóËõÂ āÕãßõÉóäÔóÉóÂÂóäÿÖõÛāÖĂÚîÕöÖ ÖæîÕÉÚĀÝÚÂóäÕČóÿÚõÚÈóÚÃîÈÛäõêòØĀæñØõéØóÈÃîÈ
ÙùäÂõÉĂì­ÛäõÂóäāØäØòéÚ°ĀÛÛÛîÂäòÛëâóËõÂ āÕãäèâ ĂÚîÕöÖØöćÝ¬óÚâó TRUE âöîòÖäóÂóäÿÖõÛāÖÿÊæöćãÃîÈ
äóãăÕ­Ö¬îÝú­ĂË­ÛäõÂóäāØäØòéÚ°ĀÛÛÛîÂäòÛëâóËõÂØöćæÕæÈÖóâÅèóâÖ­îÈÂóäĂË­ÛäõÂóäØöćæÕæÈÉóÂÝæÂäñØÛ
ÉóÂÿéäêÑÂõÉĀæñÂóäÿÜæöćãÚĀÜæÈßåÖõÂääâÃîÈÝú­ÛäõāáÅ  îã¬óÈăäÂĆÕö ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÅóÕÂóäÔ°
è¬óÝæÂäñØÛÿËõÈæÛÕòÈÂæ¬óèÉñ×úÂìòÂæ­óÈāÕãÝæÂäñØÛÿËõÈÛèÂÉóÂëáóèñØóÈÿéäêÂõÉØöćÉñà¥½ÚÖòèĂÚË¬èÈ 1-
2 Ü£Ö¬îÉóÂÚöĈ ĀæñäóãăÕ­Ö¬îÝú­ĂË­ÛäõÂóäāØäØòéÚ°ĀÛÛÛîÂäòÛëâóËõÂÉñÅÈÖòèÿâøćîÂóäÛäõāáÅÕõÉõØòæâöÿÕöãĀæñ
ÅîÚÿØÚÖ°ÿäõćâîõćâÖòè É÷ÈâöëââÖõÑóÚĂì­äóãăÕ­Ö¬îÝú­ĂË­ÛäõÂóäāØäØòéÚ°ĀÛÛÛîÂäòÛëâóËõÂÉñâöĀÚèāÚ­âÅÈØöć
ÖæîÕÜ£ÜäñâóÔÂóä  
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2) äóãăÕ­îøćÚ ą 
äóãăÕ­îøćÚ ą ÿÜ»ÚäóãăÕ­ØöćÿÂöćãèÃ­îÈÂòÛäóãăÕ­Å¬óāÇêÔóĀæñÿÈõÚëÚòÛëÚùÚ äóãăÕ­ÉóÂÂóäÉòÕÂõÉÂääâ

Õ­óÚÅèóâÛòÚÿØõÈ äóãăÕ­ÉóÂÂóäÉòÕÅîÚÿëõä°Ö Ì÷ćÈØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÜäñâóÔÂóääóãăÕ­îøćÚ ą î­óÈîõÈ
ÉóÂëòÕë¬èÚäóãăÕ­îøćÚ ą ÅõÕÿÜ»Úä­îãæñÃîÈäóãăÕ­ÉóÂÅ¬óëâóËõÂĀæñÅ¬óÖõÕÖòĈÈÿÊæöćãĂÚîÕöÖ āÕãëòÕë¬èÚ
äóãăÕ­îøćÚ ą ÅõÕÿÜ»Úä­îãæñÃîÈäóãăÕ­ÉóÂÅ¬óëâóËõÂĀæñÅ¬óÖõÕÖòĈÈĂÚîÕöÖĀæñĂÚË¬èÈÜ£ÜäñâóÔÂóäëóâóä×
ëäùÜăÕ­ÕòÈÚöĈ 

 
(ä­îãæñ) 2563A 2564A 2565E 2566E 2567E 2568E 2569E 

äóãăÕ­îøćÚ ą ÅõÕÿÜ»Úä­îãæñÃîÈäóãăÕ­ÉóÂ
Å¬óëâóËõÂĀæñÅ¬óÖõÕÖòĈÈ 

53.0 70.2 60.6 60.6 60.6 60.6 60.6 

 

(1.2) îòÖäóÂČóăäÃòĈÚÖ­Ú 
ÜäñâóÔÂóäîòÖäóÂČóăäÃòĈÚÖ­Úî­óÈîõÈÉóÂîòÖäóÂČóăäÃòĈÚÖ­ÚĂÚîÕöÖ āÕãîòÖäóÂČóăäÃòĈÚÖ­ÚĂÚîÕöÖĀæñ

ÜäñâóÔÂóäîòÖäóÂČóăäÃòĈÚÖ­Ú ÿÜ»ÚÕòÈÖ¬îăÜÚöĈ  
 
îòÖäóÂČóăäÃòĈÚÖ­Ú 
 (ä­îãæñ) 2563A 2564A 2565E 2566E 2567E 2568E 2569E 

îòÖäóÂČóăäÃòĈÚÖ­Ú 27.2 26.6 28.7 30.5 32.1 33.5 34.9 
 

ØòĈÈÚöĈ Ö­ÚØùÚÂóäÕČóÿÚõÚÈóÚ ĀÛ¬ÈîîÂÿÜ»Ú 1) Ö­ÚØùÚÂóäĂì­ÛäõÂóä Āæñ 2) Ö­ÚØùÚÉóÂÂóäÃóãëõÚÅ­ó 

1) Ö­ÚØùÚÂóäĂì­ÛäõÂóä 
Ö­ÚØùÚÂóäĂì­ÛäõÂóä ÜäñÂîÛÕ­èã Å¬óĂË­É¬óãÕ­óÚÂóäÂČóÂòÛÕúĀæ Å¬óÿËøćîâÖ¬îāÅäÈÃ¬óã (IC) Ö­ÚØùÚÂóä

Ăì­ÛäõÂóä ăâ¬äèâÅ¬óÿËøćîâÖ¬îāÅäÈÃ¬óã (IC) ĀæñÅ¬óÿëøćîâäóÅóĀæñÅ¬óÖòÕÉČóìÚ¬óã āÕãÖ­ÚØùÚÂóäĂì­ÛäõÂóäĂÚ
îÕöÖĀæñÜäñâóÔÂóäÖ­ÚØùÚÂóäĂì­ÛäõÂóä ÿÜ»ÚÕòÈÖ¬îăÜÚöĈ 

Å¬óĂË­É¬óãÕ­óÚÂóäÂČóÂòÛÕúĀæ 
ÜäñâóÔÂóäÅ¬óÙääâÿÚöãâĀæñë¬èÚĀÛ¬ÈäóãăÕ­ÿÜ»ÚÅ¬óÙääâÿÚöãâë¬èÚĀÛ¬ÈäóãăÕ­ĀæñÅ¬óÙääâÿÚöãâ

ÿæÃìâóãāØäÅâÚóÅâäóãÿÕøîÚ Øöć TRUE Ö­îÈËČóäñĂì­ĀÂ¬ ÂëØË. Ì÷ćÈØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÜäñâóÔ
ÂóäÉóÂîòÖäóÅ¬óĂË­É¬óãÕ­óÚÂČóÂòÛÕúĀæÿÊæöćãĂÚîÕöÖ 

Å¬óÿËøćîâÖ¬îāÅäÈÃ¬óã (IC) 
Ö­ÚØùÚÅ¬óÿËøćîâÖ¬îāÅäÈÃ¬óã ÿÜ»ÚÖ­ÚØùÚØöć TRUE Ö­îÈÉ¬óãĂì­ÂòÛÝú­Ăì­ÛäõÂóäāØäéòßØ°ÿÅæøćîÚØöćäóãîøćÚ 

ÿÜ»ÚÖ­ÚØùÚÂóäĂì­ÛäõÂóäÉóÂÂóäÿäöãÂîîÂÝ¬óÚāÅäÈÃ¬óãÃîÈ TRUE ăÜãòÈāÅäÈÃ¬óãÃîÈÝú­Ăì­ÛäõÂóä
āØäéòßØ°ÿÅæøćîÚØöćäóãîøćÚ āÕãÅČóÚèÔÉóÂîòÖäóÅ¬óÛäõÂóäÖóâØöć ÂëØË. ÂČóìÚÕ 

Ö­ÚØùÚÂóäĂì­ÛäõÂóä ăâ¬äèâÅ¬óÿËøćîâÖ¬îāÅäÈÃ¬óã (IC) 
Ö­ÚØùÚÂóäĂì­ÛäõÂóä ăâ¬äèâÅ¬óÿËøćîâÖ¬îāÅäÈÃ¬óã (IC) ÜäñÂîÛÕ­èã Ö­ÚØùÚØöćÿÂöćãèÃ­îÈÂòÛÂóäÛäõìóä

ÉòÕÂóäĀæñÂóäÌ¬îâĀÌâĀæñÛČóäùÈäòÂêóāÅäÈÃ¬óã Ö­ÚØùÚØöćÿÂöćãèÃ­îÈÂóäÝæõÖÅîÚÿØÚÖ° Ö­ÚØùÚĂÚÂóä
Ăì­ÛäõÂóäìæòÈÂóäÃóã ÿÜ»ÚÖ­Ú Ì÷ćÈØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÜäñâóÔÂóäÉóÂëòÕë¬èÚÖ­ÚØùÚÂóäĂì­ÛäõÂóä 
ăâ¬äèâÅ¬óÿËøćîâÖ¬îāÅäÈÃ¬óã (IC) Ö¬îäóãăÕ­äóãăÕ­ÉóÂÂóäĂì­ÛäõÂóäÿÊæöćãĂÚîÕöÖ ØòĈÈÚöĈ ÅóÕè¬óÖ­ÚØùÚÂóä
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Ăì­ÛäõÂóäÉñâöĀÚèāÚ­âæÕæÈ ëîÕÅæ­îÈÂòÛÚāãÛóãÃîÈÝú­ÛäõìóäØöćâöĀÝÚÚČóÿØÅāÚāæãöÕõÉõØòæâóÜäñãùÂÖ°ĂË­ĂÚ
îÈÅ°ÂäÿßøćîÂóäÛäõìóäÉòÕÂóäÖ­ÚØùÚÂóäÕČóÿÚõÚÈóÚØöćâöÜäñëõØÙõáóßãõćÈÃ÷ĈÚ 

2) Ö­ÚØùÚÉóÂÂóäÃóãëõÚÅ­ó 
ÜäñâóÔÂóäÖ­ÚØùÚÉóÂÂóäÃóãëõÚÅ­óî­óÈîõÈÉóÂîòÖäóÖ­ÚØùÚĂÚîÕöÖØöćÿÂõÕÃ÷ĈÚÉäõÈ  
 

(1.3) Å¬óĂË­É¬óãĂÚÂóäÃóãĀæñÂóäÛäõìóä 
Å¬óĂË­É¬óãĂÚÂóäÃóãĀæñÂóäÛäõìóä ÜäñÂîÛÕ­èã Å¬óĂË­É¬óãĂÚÂóäÃóãĀæñÂóäÖæóÕ Å¬óĂË­É¬óã

ÿÂöćãèÂòÛßÚòÂÈóÚ ÂóäÖòĈÈëČóäîÈìÚöĈëúÎ ĀæñÅ¬óÿëøćîâäóÅóĀæñÅ¬óÖòÕÉČóìÚ¬óã ÿÜ»ÚÖ­Ú āÕãîòÖäóÅ¬óĂË­É¬óãĂÚ
ÂóäÃóãĀæñÂóäÛäõìóäĂÚîÕöÖ ĀæñÜäñâóÔÂóäîòÖäóÅ¬óĂË­É¬óãĂÚÂóäÃóãĀæñÂóäÛäõìóä ÿÜ»ÚÕòÈÖ¬îăÜÚöĈ 

 
îòÖäóÅ¬óĂË­É¬óãĂÚÂóäÃóãĀæñ
ÂóäÛäõìóä (ä­îãæñ) 2563A 2564A 2565E 2566E 2567E 2568E 2569E 

îòÖäóÅ¬óĂË­É¬óãĂÚÂóäÃóãĀæñÂóä
Ûäõìóä 

19.5 17.9 18.7 18.5 18.4 18.3 18.2 

 

ÜäñâóÔÂóäîòÖäóÅ¬óĂË­É¬óãĂÚÂóäÃóãĀæñÂóäÛäõìóäÅČóÚèÔâóÉóÂÅ¬óÿÊæöćãÃîÈëòÕë¬èÚÃîÈ
Å¬óĂË­É¬óãĂÚîÕöÖØöćÿÂõÕÃ÷ĈÚÉäõÈ ĀæñĀÚèāÚ­âÃîÈÅ¬óĂË­É¬óãĀÖ¬æñÜäñÿáØ āÕãîòÖäóÅ¬óĂË­É¬óãĂÚÂóäÃóãĀæñ
ÂóäÖæóÕĂÚË¬èÈÜ£ØöćÝ¬óÚâóÜäòÛÖòèæÕæÈāÕãÿÜ»ÚÝæÉóÂë×óÚÂóäÔ°ÂóäĀßä¬äñÛóÕ COVID-19 îã¬óÈăäÂĆÕö 
ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÅóÕè¬óîòÖäóÅ¬óĂË­É¬óãĂÚÂóäÃóãĀæñÂóäÖæóÕÉñÜäòÛÖòèëúÈÃ÷ĈÚáóãìæòÈÿéäêÑÂõÉ
ÿäõćâà¥½ÚÖòè ØòĈÈÚöĈ ÜäñâóÔÂóäîòÖäóÅ¬óĂË­É¬óãĂÚÂóäÃóãĀæñÂóäÛäõìóäâöĀÚèāÚ­âæÕæÈ ÿÜ»ÚÝæâóÉóÂÂóä
ÿßõćâÜäñëõØÙõáóßĀæñÂóäÅèÛÅùâÅ¬óĂË­É¬óãÃîÈÛäõêòØð äèâ×÷ÈÂóäæÕæÈÃîÈÅ¬óÿëøćîâäóÅóĀæñÅ¬óÖòÕ
ÉČóìÚ¬óã 

(1.4) Å¬óĂË­É¬óãĂÚÂóäæÈØùÚ 

ÜäñâóÔÂóäÅ¬óĂË­É¬óãĂÚÂóäæÈØùÚ ÜäñÂîÛÕ­èãÅ¬óĂË­É¬óãæÈØùÚĂÚØöćÕõÚîóÅóäĀæñîùÜÂäÔ° 
ëõÚØäòßã°ëõØÙõÂóäĂË­ĂÛîÚùÎóÖĂì­ĂË­ÅæøćÚÅèóâ×öć ÿÈõÚËČóäñìÚöĈëõÚáóãĂÖ­ëòÎÎóĀæñĂÛîÚùÎóÖĂì­ÕČóÿÚõÚÂóä 
ĀæñëõÚØäòßã°ăâ¬âöÖòèÖÚîøćÚ ØöćĂË­ĂÚÂóäÕČóÿÚõÚÙùäÂõÉ  

ØöćÜä÷ÂêóØóÈÂóäÿÈõÚîõëäñÜäñâóÔÂóäÅ¬óĂË­É¬óãĂÚÂóäæÈØùÚĂÚëõÚØäòßã°ÜäñÿáØÖ¬óÈ ą āÕãî­óÈîõÈ
ÉóÂÂóäæÈØùÚĂÚîÕöÖĀæñĀÝÚÂóäÕČóÿÚõÚÈóÚÃîÈÝú­ÛäõìóäĂÚîÚóÅÖ ĀæñäñÕòÛÂóäæÈØùÚÃîÈÝú­Ăì­ÛäõÂóäĂÚ
îùÖëóìÂääâÿÕöãèÂòÚ ØòĈÈÚöĈ ÅóÕè¬óîòÖäóÅ¬óĂË­É¬óãĂÚÂóäæÈØùÚÉñâöĀÚèāÚ­âæÕæÈ ÿÚøćîÈÉóÂĂÚË¬èÈ 1 · 2 Ü£
Ý¬óÚâó TRUE âöÂóäæÈØùÚÉČóÚèÚâóÂĂÚÅæøćÚĀæñāÅäÈÃ¬óãÿßøćîäîÈäòÛÂóäĂì­ÛäõÂóäĂÚîÚóÅÖ Ì÷ćÈØóÈ
Ýú­ÛäõìóäâîÈè¬óÂóäæÈØùÚÕòÈÂæ¬óèâöÅèóâÅäîÛÅæùâĀæñÿßöãÈßîÖ¬îÂóääîÈäòÛÂóäĂì­ÛäõÂóä āÕãÅ¬óĂË­É¬óã
ĂÚÂóäæÈØùÚØöćÿÂõÕÃ÷ĈÚÉäõÈĀæñÜäñâóÔÂóäÅ¬óĂË­É¬óãĂÚÂóäæÈØùÚëóâóä×ÅõÕÿÜ»ÚëòÕë¬èÚÃîÈäóãăÕ­äèâĂÚĀÖ¬
æñÜ£ăÕ­ ÕòÈÖ¬îăÜÚöĈ  

 
îòÖäóÅ¬óĂË­É¬óãĂÚÂóäæÈØùÚ 
 (ä­îãæñÃîÈäóãăÕ­äèâ) 2563A 2564A 2565E 2566E 2567E 2568E 2569E 

îòÖäóÅ¬óĂË­É¬óãĂÚÂóäæÈØùÚ 73.6 18.5 30.3 25.3 25.0 26.3 21.6 

 










































