[WuuyheUsEMARENIINNIAUAAIAYY 1 V3. 20/2561 FauAluiiiaifial

IngUszmAnnznsIuNIMAuRaIAY 1 3. 50/2568 (atun 13)

wuuMsUAWedayaN AN TIRTIZILALANBE U SENINN1AvaeE eI AN
(Interim Management Discussion and Analysis : “MD&A”)

WuUu MD&A

Uit 25 Su1PN 2568

KRUYLS)
E—

a £ [y o a ¢ J a J J [ = <
LL‘U‘Uﬂ'ﬁLUﬂLNEJsUaiﬂaﬂ’ﬁﬂﬂVﬁﬂ’]i’lLﬂi’]%‘ViLLﬂ%ﬂ’]@ﬁ‘U’]EJS%‘WJWﬂﬂﬁaeﬂaﬂf}s]']ﬂﬂﬂﬂ’ﬁ‘Vﬁ@LLU‘U MD&A +Uu

(% '
v o

foyatusiinesunuuasviadiiinmsamuluedmniunindviolassaiaiiugiu (“nesusiu/mian”)
flmiinasenaraznssumsmiunainnuIvhe vdninae Feuly uazismssmenunadame
foyavesnamunuuasniaiiimamuluedomiuninduielasainsiugu Fosiaviuandame lne
voliinesusan/miad fimsandeuurimieuvuasumunisdawedoyn MDA fogluenansiiile

UsenNaunsanying



1
Y A

ansUgyatandasdinisiUawuely MD&A

(1) MWN13ATUgINT LATYEAILAZNIILIAEINTIUTINAN TENUABANTANTUIIY <eorserrreeen
(2) AFUNANISUIMAEWAUINMATTARIREY evereveeesreeressersesesesesssseessessssssssessssssssesssessssesssessssssesesn
(3) BATUHANITANTUI N ceerrnrrrrreesessssnseeessssssssseesssssssssssssasesssssssssssssseessssssssssssseesssssssssssssessssssssssssnnecs
(8) FFUTTUENIINTTERU e rrrrerrcrremsnecneresnecnssssnecessssseesssssssesssssssesssssseesssssssesssssssesssssssessssssseesssssssesssssssessssssneces
(5) Hadeionainanon1sAN AU UNToN TRUTATUBUIAR ...ooc. oo
(6) FoYADU Q) (BIUTZAIFDZABE) ..o sss s ssss s s ssssss

LNETWUY @ WuudauNIUtayalun13IniN1TIlAsTIzYLazA1as UeTEnINNIavaIlneIANIs

(Interim Management Discussion and Analysis: “MD&A”) ....c.ccceveeereerererrerererisssesesessesesesssssesesens



(1) AMMWFUNIANTUTIAD LATEgNALaTA1ITanaMNTINNERaNSENUABN1TAL TN

(1.1) WioSuneflanmsin nagns waranuazn15UTENoUsInaveInaamumu/miad lneduuy suda
AITEsUIERIANAUnNTvINsAuursonsTannaUselevivesnamuTi/viadnelinagns
wsownugnalutseninalasung uwagluswirndulng lage1seSuiaiiiufssiunagniuasunugsng
Ay

(1.2) Wengsiuaresuisfannzmndeniiinadensaidunu Ingneausan/miadealinse
wazasugliiulunmsnlaeGuannmsiergitadomeiuasvgialanviewsugiavessemalng
finosus/miadfiarsanddanudenlestunisdiiugsiavesnomusiu/miad damsiasei
wltuvearsugialanvieiasugialnevsorafinsans wdumasdeyaiundefiouazuniisizsian
wisnuneueniiudefiemeils Wewandivsuiadelussfuimneiiondmansynudenmsdiy
§3NAVBINBIWUTIN/NTER

(1.3) Wi nginazeduiefannzamsmnisutsduresgramnssufionadinanssnusionisauiy
33N9VRIN0MUTIN/NTAR lngoaTiasieruazesuielviaseunauisintenisindnainveseudesgl

n1sudetuanaudsisleglugaaivnssy n1sudsdukazuwildunnzeeamnssulusuian wiouis

favnenisiulnvesnamusi/miadiudauieufievivguiasnedumenle

(2) asumansaluasiauIN1TEAY

TWesuiefsasuimgnisaiuagiauinisfiddyiiAnd ulugiesenindlasuna lnsasounquis
wansaiddyiiiad utuneuiu/miad Wy nmadsuwlaniertuyeainsifininfiieades
Tumsuimsdanisnesiad msawuluninddundnifindn msudlvdygiferdesiunindauiiamu
nsUfuUsIvedouneuningduaslug (major maintenance/renovation) ufAnEN3suNTUIHY
(board of directors) ﬁuaw'%ié’w%’ﬂmi/;:ﬁmmsﬂaw%'aﬁiuﬁawm 9 ﬁﬁﬁaﬁﬁaﬁamiﬁwLﬁuqﬁﬁ%aq
nesusIN/Miad nsdvnisnumiuguatinsisasuiiesnndnisnszviiienaddutongvune
AfeatosuaznsynudonsUsznougsiaeesiidoddny 1Judy Vit mnusnsaldgtaduualdug
AINANTENURNAUABNITANTUTINIVOINDIMNUTIN/NTAR NBINUTI/NTAAAITNATUANTUNTTAINE

WmsnslunisanransEnuAIUeiunae



(3) dgunan1saiiuy

NoMUTI/MNTadRoIATIERkazaS UIBDINaN1TANTUUYRINNUTIN/YTaR Tdaay lnuads
IS a 6% v Y 1 b4 gj L) = (% a v ISP 1 4
fnsesesiluintesing 9 ndeuradssuiisuiulasinafediuvesdney uaglasunansuniivesnn
918911 lunsainnemusiu/miadamulunsnddundnratelssinn ieseienaiulssinnves
ninddundneng sl msesueminanlimsdudissnmsanaiiariedasnisasullaiveunas
! a (3 a =2 o Y a d‘ o = =¢ v o o ada
F18M15 WAAITIATIEkAL BT U TR A NWISwaINsWasuwlas TngAidsdedadudAaninansenu

Aan13IanINaUsElevdINNINGFuNamuIdY guasd aunIu Uagan1I¥N1sIITUYBIQAEIMNTTY

(%
v [

A o sa N a ! & v val a I3 a o v
NNINYFAUNI ’t;Jj DAIILANLUAIUNUATITEMINU TN AT URA Y I@EJGU'E)GL‘ViﬂJﬂ']TJLﬂi']S'VILLaS'@ﬁ‘U']EJ‘W'JGUB

sasoluiifuaeation

(3.1) s18laAwIkazusnls

ATz RkarasuIsfieamg Nwasveinisivasuwdassiglamgiwazuinis Tunsdin
3 v 1 & Aq v Y o i & A Y & A P
Wunsiniun ke nuansnaniudnsang 1 iunuagdnsInIsInug wu n1siisuwuaiwes

¥ '
1 A = =]

FNITNANYINUT 30N UABULUAIUBIINTINITINUAAATUIINNITTNBIVUTIL/NTER a111502818

[
1A A A 1

i iuvseddusunisaaaiudy Wudu wenanseldAngkaruinig nemusI/miadals

a =

3
a ¢ N vy a = & o
AUATIELALDIUIENINTIUA ElULL‘UﬁWENi’]EJl@E)U I@Elﬂ']i@ﬁU’]EJﬂ?iﬂi@UﬂqmﬂﬂﬂﬁgLﬂmﬂiaa NWEUSVDN

t:l'oq./d'\ll

sreladunaagilalafnanmsadunisund wWu mlsannisavuiedunsng wagilsannnisuie

o
[V %
v A

wannind Wudu el Tunsdinseldvainemusiu/miadiniswisuulaniniunisdulusingiendy

vasUnauiunitfesay 20 newu/newsaddeseiuisisannguariadudrAgynlviinauwaneig

fananlaazden

(3.2) AuUNUNILAYUINNT kavAld3e

TLAT181kag a5 U8 a A vRIN 1T UR s ULUAIVDIA U UNITT AUNUNITIAET Las
AlEINe Wy MsUTuduinRuvesalddnelun1suInis nsusuiiuAessudeunineItesiunisusms
I9n15 Aununieanisiu Wudu el velidmsisiiiufinsiednyaadununiseiuasuiniswas

AlgIneRInaNAziinIsuUsHususela AwILazUSNIsUINtesfisdla
(3.3) mls

WAmsiwazeiurefsdiudsenounig q veeniils Wy mlsannnisasuans uag

nsinduludunindansainnisanfiunu wWisuieuiumgldrgiuasusniswasglasn Wudu

'
[ |

el lunsaindnsidruvesmlsnnnisamuaniinisiasuuiasainiunistulunaisiduyedney




\iundtfesay 20 velineanusiu/mniad efuiefsannguarladedrAgiivinliiinaiiuuwaneis

unwansenuiiinandafedenarilagazidsn wenani welvinsieswiinaninvesmeinmls

v 1 A& A v ¢ a ¢ a N Y] ) ° S v
GU']ﬂﬂ']{L‘V]LGU']‘WUV] ﬂ@\TVJ‘UTJiJ/V]iﬁWﬂ']TJLﬂi'w‘V]L'UifJ‘UWlEJ‘Uﬂ'ﬁLUaEJ‘ULL'UaQSUEN@Wiqﬁ'ﬂ‘Uﬂ'ﬂimumu (Gross

o v o

Profit Margin) waglunsdiffianuuansig veliesuedsannuwazdadeddgiivihlmananuwnnsiady

Usgdmnlasunanie
(4) d5UguLMenIsEY

NOWUTIN/NTAR FAoATIELALETUIERINITURIULUAIURIFIUENINITRUYDINDIMUTIN/NTER

= = a IR 1% S | = Y = Y N i o

Feprsimalianeiluiidedis 4 wieunuuieumeuiulasunaieiiuvesdney wazlasunaneunt
- a v ! ' [ ) o Y A @ = '

1940307518911 Inensesuredainanlimsduiisanisiwiniiaunsedasinisiisuulaeusag

398N15 weisgetpenITinTeviavsLasdadeluitesing o dall

(@.1) Aunsneg

Iesuefsdiuusenoundifguesdunsng wu JuasuluedunSunindauyarefsssy

(%
a

Ruawmulurdnnindmuyarngfisssy gnvianmsiidiuazusnisuazduningdu nieuninsenns

Y

amnraensisuwlamasdndiudunindusiaz sy

WANANT NMUTIN/MITaARelATIEiean AN wazusnig Tunsaiineausiy/

o

niaddignuilineiissiusseznaniinundudnununn wielignuiiselvg ifideymilunisdsend Tn
asueANNAUnluNSAAnuvil n1sRsdsesAentlasduarany wazauiisanevesA ke nilady

LAYAING

Y

(%

(4.2) nudu

Tesuneisdiuusenaunddguemiliu Wy Buiduszezdulazenanantunisiiunienus
Rusiasrandiiazu3nig waguilausu Wudu lnemsuansteneazidennng 9 Wi szegnafinsuimug
wa1 anadu snsinenile nanUseiu Weulvemilduniinasen1s)duuasnavesnisaziiindonnas

[ 1 [ v o & aa v & & A 3 o a =2
AINANT LUURU  YINU 1‘14?13&!‘1/1ﬂ@ﬂﬂﬂi?ﬂ/ﬂﬁﬁ@ﬂﬁi?ﬁ’]i‘lﬁﬂﬂﬁ]SﬂTUﬂ’?%ﬂ(ﬂ‘?ﬁ’]i%ﬂ’ﬁ@ﬁ‘uqﬁﬂﬁLLLD‘V]’NI‘L!

'
=

nstrsenilaangn lagmnagldunaaiuainnsaueviensiarsviisulvnd duaudsodulanagsesiu

a v o

nsainvesasululndlalasuiunuiismenaglidissaunsiansmivy welibiiinusiatdngise

9
1%

c’il a = dd' [ cglj [ c{' a 1 cl' c{' 1 [ aa <
AS1ENTRULAY FIUTILUNTUNORITIADNLTEWALENTILANUAIURUATIANIUTENANLN 819 D9N UNL AU L TU
DMNI1R0YAINIDO19DINUAIAFINTY THDSUI8NITUSNTAINULE B ILAE LU LU UNANTENUADAINUEILIT

Tun15915enlveInemuUTIL/NTadme



uananl Wi eliasunsuienmsunisevifusazarmamisolunisdiseniives
nesuII/MIAR neauTm/miadmsiiessiuanamednsmiaudenu (Debt to Equity Ratio)
Sasndruanuanunsalunissnenendes (nterest Coverage Ratio) §a91@UANNEINITALUNTTITE
AnsgRN (Debt Service Coverage Ratio) uardnstduniiaufiiinszaondederlsnounondsdn
Bl Fideusia uazAingming (BD/EBITDA Ratio) Wuuszdmnlnsina Inglunsdiidnadiu
Fnamirsuiinsidsuidadliunnlasnaneumivielpsnadeaiuvesdnou velinesmus/miad
AnsgiuavesuisianuaresmaUasullassnsdumanisiuidiuie sufensdiinesusan/
nafinihfifeshudnndnmimeiunudetmuadvivesiud mndandummsivlunedgaues
nemuTIm/MIadegluseiuiiindfssamdwmamstiuiidesissdanan WeSuiewnmaasmudesiiaz

NERANaUlINIIANTIDNTIAIUNINITR ULV ANNUAFNT A
(4.3) @n1NAag

oS u1edInTzUalIUaATIMUNAIUAINTIUAIE 9 WU AINTTUAITALTUULAZAINTTY
msdamdu Jusu Tnemsiesidadenienensddgiidnadonsiuasunvamwesnszuaiuan
MNAINTIIAN 9 TienafinansznuegurmsRuvesnawuIL/miadlueuian udsmsiiningey
uasidamesnsdnanasosiiddey Wy SamduAunindnyuisudeniaumyuiou Aunindanm
Aaoseniaunyuiou iudu Tasmsedureienmuiismevosanmadestasnasmusan/miadua
Tunsdifianmadesiiuuiliiiiariiiivme velifinsgiuandamefoaig wiouiesuiuuamanms

WA lwAINA1INE

(4.4) Funindans
Thosuredsammmsiasundasdunindans wu msiismudldsuangfomivamu/iie
nignsad n1sIneUselevidneuunuliunydenulendad n1sdngludunauny denulvau
mswasundaswesilsannsasuans Wudu iedamuazldvsuimnuamnsalunsiilsves
nosvusan/miadiiunelasuna uenani nesmusiu/miadansinseiuasdawesndau
ANNENTALUNTYINIALIANG 9 W SnTnansuunudfenIgaw/leniiensad (Return on Equity)
LarsIIHARBULNUABAUNSWE Y (Return on Asset) LTudy Tnglunsdlfisnsndrudsnan

dnmsaguutas nesusy/miadaTliaszilazeluigiaainnueanisitisullaiiaing1ime



(5) Uavenonatinasonisaniuauvsanisiiula luaunan

nowuTI/MiadaTIaTgikazesueisnoazideatadtlusuianiionaiidvinanaznanszny
o nifsddydenisdniuay sriurmansiu wiemsidulslusuianvedneausu/miad dedes
aseuAguistadefiagnelinismunuveinesmusi/miad uazuenimilion1sAIuALYEINEMUT /M3
W anmvesedwnTuning ANNaNsatunsiIsEANTe YT N1THYITUNNgIRIVeIRAAIMINTTY

Insngausitey AMURENUNUATYENY UasNsaLasuveInIasy WWusy

il vndadeladuudlduazdmansenu@aausanisaniduaiu g1uen1an1skunsanIsiule
TUBUIARYRINBIMNUTI/NTAN NBWUTIN/MNTARAITALTUNTUANENIATNITIUNTARNANTENUAINET?
ALAiuMmE WWeakamuarlansuiiwnninmsenwininsaiunissslivesnamusin/mias iean

NANSENUAINAT?
(6) dayadu 9 (fruszasAasiUaiug)

nesuTI/mIadoalawedeyammmsaiuasiaunnsiuaud By viedeyafinesusim3adls
Damelunomudu 1 udr wu Tegadieluil

(1) nesyuTI/Miaddeeduneianmnsaluasimuinisiuanudsdu vse Envionmental, Sodial
and Governance (ESG) ﬁﬁﬂﬁﬁujﬁﬁﬁmsmwlmma U N15kAsUNSUSEIUNANTI ST LAY
amudaiuidarilnenaiavdnnindurisusemelng (SET ESG Ratings) n1slasusistauagnisidisiuns
Useifiusng q Dudu vl newusiw/miadosdiiunsiesgiuas DameTinunmsdesfeeu
nszanduvszdmnlasunasinsedls TaglunsdiusinanisdesfmiFounszaniinalasuulad
veliinemusiu/miadesuneiadadouaravaueinsiudsunlasisnansiudeg

LYY

(2) n3diNnamUTIN/MIadlTenumNAUTTYeINMYITIeMsIEeddAny (MT) ¥3an15vihsens

P (% (Y ca v ' £ [ o ¥ PR VIPN v L3
AneIleenu (RPT) MUAINLAUNNLNLIVDILA ﬂEJ\W!‘L!i'JlI/‘V]iﬂG]EJ']’&]U’]GUEJH@VIVL@LU@]LNEJG]']&I‘MﬁﬂLﬂﬂJ‘?/I

(%
¥

sananulakglusienuiaelulasuadal



wuusaUMUtayalun13INN1TAATIZYLAZANE3 U TENINNIaYaeTANTS

(Interim Management Discussion and Analysis: “MD&A”)

a

dislvinesmusi/miadiuummdumsfiansandaviuazdame MD&A muLuunsdamedeya
MD&A 11y dinauanznssunMsiiundnnsnduasaaiandnning (@dnau nae.) Jalddaviiuy
aoumudoya eiduaiedlofiazannsarisnesmusiu/miad lunsiavhuasmuasurindefidoataume
puuunsdametoya MDEA i
e e V)
1. pwsaun1sAliugsna sughanazn1zgravnssuisinasontsaiiuey
WU AN NAENS anwaen15UTENaUTINATeINBImMUTIN/MNTEd laudauy
sudemuAvninsaiunsneldnagnsusownugsialugeseninglasuna
warluau1Andulng ANEwIAGoUNILATYEINT KaZAINTINNITUY ST UV

guamnssuenalinasiensiivnuveanemus/miad Wuduy

2. aswnnisaluaziauinsndifsy esuieliaseuaquiansnisaldifgyiie
& o 1 v ¢ a o a I LY 1 N N [y

Yuiunenamusw/yiad Aandunuegludagtu Wu msvdsuidauieiiu
yaansndvimnerteddunsusmsianisnemsad nsamulunswddundn
WAL N15wA ld A i eadesiunsndduniaamu n15UsulTvsedauuay
nsndauasslug (major maintenance/renovation) NAAMZNTINNITUSEN (board
of directors) ¥BIUTENIANMI/EIANTNDMTAR WS 031e o) NHlTadATyFaNIS

aflugsnavesneus/miad msiivilsdetuaUssiiunn 9 devsnuiiugua

3. agunan1sAliueu Jinsierinanisaiunuliaseunguiaintesng «q wu
eldangiuazuinig duyuandiuazuInisiazalddne waziils Wudu el
= v v P o o v 1 & A va &
Wl aeunsuinunInvesn siAlsanms i i un veliiaseq
WiguigukageSureisawmguasladenyiliinnisidsunlavednsidiu
MlsTUAU (Gross Profit Margin) wena1nl A15IATIERHANITANTUAITTIIRUA
FananT1edudsdunisiuSsuisunan1 sl uTesansIenuiulasua

WWEINUTBIUNDU kA lMSUNENDUNTLNVDININNIILIU

4. 83Ug1UEN19NITRY Tasiedigauenenstulinseunquileiitene 9 wu
Auning nildu anwedes wasdunsndans Wudu il wieliiaamunsiuis
AMAMNVBIAUNITNY AMNIMYBIRNNT AINTINA1TENT FULAzAIINEINITD

Tumsdrsendl velinset WisuWeuuazedureisannsuazdadenvilviie




Jouatidaaaime Checked (Y)

(n) msé’i”’qﬁ'ﬁaqmLﬁamﬁaqﬁa%@

(4) NM3LA suLUasreasas il dusionu (Debt to Equity Ratio) 8m31d7u
auannsalumsdnesende (nterest Coverage Ratio) 9%31d7UAINNAIUITD
lun1391520158NY (Debt Service Coverage Ratio) waESnsIEILnE AU S
msznendesemlsiounendesie maEuld Audeusian uazArdnsming
(IBD/EBITDA Ratio) 3l lunsdifinesyusan/m3adinificoswnssdnsdiuma
nsRumudeimuaanivewug windnsrdiunanmsiulunnaigaegluseeiu
Tnddednsnarmanisduiidesiss Wesurawumsanaudesfiagnszyinin
Jeulvnsssednsdumamsiiuludofmundnssne wonand msinszi
grugyantsiuismundedudondunsufeuiisugugnanisiuesnnd

sneuiulasuaReINueIlnou waylnsuanauntnvesInNsIeeuy

a

5. Jadvionafinadenisaniusnunienisiavialusuian eduieiadiads
Tuounaniieaiidnsnauaznansynusgitoddnsensaniduny giugms
N15RU viseNsAUlnlUaUIANYBINBINUTIY/NTAR W N INYBIREINTUNITNE
AEN13aTUNN 15T A IBAIYT NTUY T UNN9gTAIYBIg A MINTIHT

NIMEAUATEY AMUAUKIUNIALATYERY IRsMsduaSuveInasy [udu

6. dayadu q (fuszasAasilame) nasusi/miafno1aUaHedayanauInig
Auaudsdu nieteyannesusiw/miadlalamelusenudu 9 wu Jeya
Aastaluil

(1) NM595U18H3 WMRN1TalkagRAININITAIUAIING I8 Y30 Environmental,

'
v A

Social and Governance (ESG) Nd1AeyAinduseninslasung 1wy nstasunis

|
o [y

Uszdunan1sanIuaua I uANNg b uNInvilnenatanannsne sl semalne

(SET ESG Ratings) N15LA5UT193alazn1915n 15U LauR8 9

1Y

(2) NIANNBMUTIN/MTAR T IeNUANNAUNTIYeINTINTIENsNITyd1Aty (MT)

- o A Y Y e v 1% o s

¥3aN159T18N15MA LU (RPT) AMUVANNMNTNINEITBET NBMUTIN/NTAR
o w EUIEVIPN ) ¢ o i > Sy

g1 tayan i awmenuvaninaeiaananundamelunenuidaglulasuia

daly




