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Grey hydrogen Blue hydrogen Green hydrogen
Hydrogen is extracted from Hydrogen is extracted from Hydrogen is extracted from
fossil gas releasing CO2 fossil gas before CO2 emissions water using renewable
emissions into the air are trapped and stored electricity and releasing
permanently underground oxygen into the air
co2
Renewable @ 2
electricity

Hydrogen k Hydrogen

Hydrogen Fossil gas
3 | |
of ‘
Underground o2 Water
storage

Source: World Economic Forum
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electricity
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Source: Toyota UK
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Honda FCX Clarity ltaz Honda CR-V e:FCEV

L RV e:FCEV

STARTING M
S $50,000

Source: Autospinn, Honda
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https://global.honda/content/dam/site/global-en/newsroom-new/cq_img/news/2025/05/c250520eng/c250520eng_01.pdf
https://www.headlightmag.com/2024-06-07-world-news-honda-starts-production-of-cr-v-efcev/
https://www.cars.com/articles/honda-announces-lease-prices-for-fuel-cell-2025-cr-v-efcev-485865/#:~:text=All%20three%20leases%20include%20up,a%202023%20Honda%20CR%2DV?
https://www.headlightmag.com/2025-hyundai-nexo-fcev/
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All-New Hyundai NEXO wag XCIENT Fuel Cell

Source: Headlightmag, Hyundai

® SAIC (Shanghai Automotive Industry Corporation)

saIC WmEEmuansnausanaumawsnivmumalulatisadizamaslalasauaugliiveuausmnaanulud (New
Energy Vehicle: NEV) tlszinv BEV waz PHEV lag SAIC Fulasannswiun FCEV Aauwsil] 2544 uazsjssiisiimun
anninanssuuazlaseainesnsusiivdonyanaduiugundsaadimemaslalnaulnaaniy

1l 2564 SAIC IdiTlafszuumadidamadlalnsaudslddnlssneumdniinanludlsymaan ' uasludl 2565 Was
nEUABLUNLIZA9A (MPV) 314 MAXUS MIFA Hydrogen Fafusnenst MPV izﬁuw??l,ﬁﬂmjmmﬂmmi@ﬂﬁ*ﬁﬁuLﬂ?ﬁlauﬁ’qm
Fomadlalngias Ing SAIC wsnausfusanaaunlduEnsinuunasvasuLEnsFansanfanAudy Xiangdao Chuxing
Gasldsuau 80 AW axveuimnudufiines SAIC ludumalulatiaddemadlalnnaulunguinansoausdoyma
au
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MAXUS MIFA Hydrogen

Source: Fuel Cell Work

16/ https://www.saicmotor.com/english/latest_n motor/56199.shtml

17/ sTunimARTeINGAINaaiTedn “PROME MAH" Tng SAIC §1991 szuviTaaiiamAsiana1ad g nifiauwintiuzes Toyota
18/ Xiangdao Chuxing luunannesuinsBansauazlagiunisiiunad SAIC sfstuiierenagsiadigraimisnisnisindsuiinaia

https://fuelcellsworks.com/news/saic-motor-puts-first-batch-of-80-hydrogen-fuel-cell-vans-into-service-in-china
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® BMW
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susilaannaisaae Ing BMW lasaniiaiy Toyota ivauaniaauesdnufiunsiameuausimasnulalnsiay uas
Tut 2566 BMW liilasiasnausiunusgi X5 Hydrogen Fuel Cell Fanas luanuauaninies 100 Al iivanadaunan
e WLgEinaluewiee sl BMW neein enueuslalasauarldonuldazaonduieaniusoaus ICE wezldiaan
FnTamasag
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BMW iX5 Hydrogen Fuel Cell

Source: Autospinn, Honda
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19/ \§le9 Woven maa’LnﬂnunmlﬂNWﬂ ﬂi”mﬁmﬂu Anunlezanns 708,000 A1aimms uazldutlszunnimunnda 3.5 uauduum
20/ Electrification - Innovation | Company - Hyundai Worldwide
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https://www.hyundai.com/worldwide/en/company/innovation/electrification?cmpid=SEA|ACCOUNT:HyundaiWorldwide|CAMPAIGN:2024THGenericSustainable|ADGROUP:Hydrogen|ENGINE:GOOGLE|NETWORK:SEARCH|REGION:TH|KEYWORD:hydrogen%20cars|MATCHTYPE:b&gad_source=1&gad_campaignid=21314669702&gclid=CjwKCAjwvO7CBhAqEiwA9q2YJTDVnK_M-TPMdF4L8odOjdxGNWTpXiYR0PbZTcef6ku1LzUdJUOmzBoCwHkQAvD_BwE
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NMSRAUITALUS LETATIA NI NARTARUS

Toyota Honda Hyundai BMW SAIC

H2Fuel Vehicle Lineup  J Y s Y * ok * ok * K * &K kKK
H2 Passenger Vehicles AAAKX KAAhkhk HAhkhk Ahhkhk KAAhk

— Planned for Future

Investmentsin H2Fuel A A A AKX AA Ak AAkAhhk Ahkkk *x K
Strategic Roadmap Ahhkhk KAk Hhkhkhhk HhkKk * %k K

for H2 Fuels

Source: Frost & Sullivan, Krungsri Research
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Uszgnelldluningaamnasusing Inefidineunaluladlalasiauuazimadidiawnwas (The Hydrogen and Fuel Cell
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21/ faqiiu é”gmmmjiiuivi’aaaﬁuﬂi"uLm"l,ﬁv?v'uu‘ﬂﬂumﬁmﬂwi\,ﬁuﬁmmmumwmm'LuﬂﬁimNﬁuttmrﬂ”ﬁunwi'L*ﬁ”LaImmwammmfamn"ﬂ'luﬂ 2567
éﬁuiﬁﬂﬂ:LEﬂm1ﬁﬁ: https://www.meti.go.jp/shingikai/enecho/shoene_shinene/suiso_seisaku/pdf/20230606_5.pdf

22/ https://iwww.energy.gov/sites/default/files/2021-08/factsheet-hydrogen-shot-introduction-august2021.pdf

23/ 2024-EnerglIZE-Hydrogen-Fact-Sheet.pdf
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24/ fluarisdulfidairauiiunan 2565 hitps:/www.ndre.gov.cn/xxgklzcfb/ghwb/202203/120220323_1320038.htmi?code=&state=123

26/ https://english.news.cn/20250414/9cd05035256848689508ecb065880026/c.html
27/ https://www.thansettakij.com/climatecenter/net-zero/616823?utm

28/ lalasiau nasunnuden v finedsulnsguiivang Carbon Neutrali
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https://www.ndrc.gov.cn/xxgk/zcfb/ghwb/202203/t20220323_1320038.html?code=&state=123
https://fuelcellsworks.com/2025/04/23/green-investment/china-allocates-321-million-to-boost-regional-hydrogen-fuel-cell-vehicle-deployment
https://english.news.cn/20250414/9cd05035256848689508ecb065880026/c.html
https://www.thansettakij.com/climatecenter/net-zero/616823?utm
https://enhrd.dede.go.th/%E0%B9%84%E0%B8%AE%E0%B9%82%E0%B8%94%E0%B8%A3%E0%B9%80%E0%B8%88%E0%B8%99-%E0%B8%9E%E0%B8%A5%E0%B8%B1%E0%B8%87%E0%B8%87%E0%B8%B2%E0%B8%99%E0%B8%97%E0%B8%B2%E0%B8%87%E0%B9%80%E0%B8%A5%E0%B8%B7%E0%B8%AD/

v o A ldl & o 1 nl/ A ] ¥ o a v 4 o
LLmﬁiﬂimiuﬂuﬂzl,ﬂuwawﬂumwm@nwmuhmmiwwmﬂmwwu u,mmﬂﬂnmumuaumﬂaimmummmemﬂ@’mmm

dsnalidaliannsnnsedladuiinals Al

o dawaslalasiaudedisnnigs

D

sunudemaslalasaulufaqiiuegnas 13-16 neaafansy (424 - 521 un) siedtanin Tnasfunudinaintsznausae

a
v

asAsznaunan 3 d49u laun (1) Aunun1suan

lalasiauAniiudndiuiesiouay 15 vesuumamaslalasaus (2)

.
'

suuluanlifs@ewnas i 1rTesdn lalasiai (Compressor) Waang (Dispenser)?? svundniivlalasiaunialuaniil An

Wufesas 50 (3) Aununisaudawazdnamie Anduiassy 35 seasunudendslalasiaundege deualiinaus’

FCEV H5iuyuime naagaia 6 umsieilawns® Gegandsnanus BEV uaz ICE asdalianunsnafrausegalaligusinaviuun

wonldiuluaqiiu

o o

o aAmiliAnidanwaslalasiausaiaIuIuaInm

W hauRaAN 2567 Harwnanitiinaemaslalasawialanegiies 1,168 wiavinti® Gefiadndalesnnduiiauiu

an"tidn1lsvque3sn BEV way PHEV naanausniiuinisiniueessn ICE fvananaslddnfoymantifinmemaa

latasiaunianinludaqiuiuym “lnfuld” nande Wesnawsflalasauuwiasnuuddinan pouseenisidn

ﬂ’l a =2 ¥ % ] % % a a ﬂ’l a o [ U o o dl a a
dendslalnsaudsieannldon dealinisamuafnanilifngemaslalasaudelidudn lunendliu Weaniilbia
dawasesliieaeuazlirsaupquidenalifuslnaniaanuiulanndesdengesnswslalnsiau mazinaEesnan

I Ja o e -
azaanlunmainmemas sssifymtdnduglassadrdtysanaiulnuesnaneususlalnsiau

AN 1
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. Asia + Pac.

@ Total number of
HRS in operation

©

Canach

usa

stations in America

Source: H2station.org
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stations in Europe + ME
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20/ siasnelalasaunilaiaiiyarilsznn 50 d1unm snsiielassntszasneus BEV uuy DC 11 150 Aladaslduasuiui 1.2 duune
ﬁmz https://www thairath.co.th/news/auto/news/2504646 https:/www thansettakij.com/pr-news/social-biz/579614

30/ https://www.weforum.org/stories/2024/05/hydrogen-hidden-costs-energy-transition/

31/ ﬁﬁmmimﬂ%ﬁﬂu ImﬂﬁT’aHﬂ‘n‘ad Toyota Mirai 81484410 How efficient are hydrogen cars? What mpg can | expect, and more - Driving Hydrogen

udaulasumise Iiduumsenlamns

32/ https://hydrogencouncil.com/wp-content/uploads/2024/09/Hydrogen-Insights-2024.pdf
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https://www.thairath.co.th/news/auto/news/2504646
https://www.thansettakij.com/pr-news/social-biz/579614
https://www.weforum.org/stories/2024/05/hydrogen-hidden-costs-energy-transition/
https://drivinghydrogen.com/2025/04/03/how-efficient-are-hydrogen-cars-what-mpg-can-i-expect-and-more/
https://hydrogencouncil.com/wp-content/uploads/2024/09/Hydrogen-Insights-2024.pdf
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1|95 ANBNINANNUNAIN AT UAUDIRDIDLIUS (Well-to-Wheel) WLF30e146 FCEV ﬁﬂi:ﬁw%mwgﬁmﬂmm: 33 G4pn
nd1snensl BEV Negifaas 77 usidagandsnausduaednforas 16% vinliiindasedafionnuANAIAIuNa91Y

aa9n15ldausasun FCEV
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UssANENMWNITIINAINUVRIYNNAS BEV FCEV uaz ICE

BEV Hydrogen FCEV ICE
Conversion & Hydrogen storage & Qil refining &
charging losses transport losses transport losses
Fuel production
° 68% 55%
[ efficiency 94%
AC/DC conversion & DC/AC conversion & H2 to -
- - . Heat and friction losses
motor efficiency losses electricity conversion losses
Well-to-wheel 77% 33% 16%
efficiency °

Source: The Guardian, Transportenviorment.org, Krungsri Research
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A niien 720 Aulu 2558 auiian1engede 16,000 AWl 2564 usinduananae 5,300 Aulul 2567 (i 13)
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1N91AN 2568 Toyota fevdntlsiuduansimsnanusiiu Mirai luigundnediiaain 51,285 aeaansauiy (Uszann 1.7 du
U"7) WARLEN 17,005 neaanfansy (Uszuno 5.6 uauum) visaanasiasas 70 vinld Mirai H1a1lndiAesriy Nissan

= o gy Py o H 35/ o o o , = a a pRp
Versa daiflusnausmilsagnigalunainaniys Tuanusti® tnadadedrAyndenasiesenanafe aniilislalnsauid
aganindanaliEuslnararnmedy axieuliiiud) nisWawvaelgalvu (Supply chain) HUAILANISHASR
lalasiau ldaudeaonfifndands aaanaunsuinisuanisae® duiladadrAgiazvinliguitnaiuan
wwanldenuauslalasiaulasanzlungusoauniediuynna
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8anUNe FCEV Nalanssuangil 2558-2567 (AU)

16,000
15,000

9,000
7,500 7,600

5,300
4,500

3,500
2,400

720

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Source: IEA, Krungsri Research

35/ 39A1"8lanaad Nissan Versa ﬂiﬁmmw%mtu:ﬁﬂmmguam (Manufacturer's Suggested Retail Pnce)‘luwfgﬂ S':Jﬁu@giﬁ‘ 17,190 ARARNTANTg (Lszunnl 5.6 uauum)
qi‘wﬂnaﬂmlﬁmﬁuim: 2025 Nissan Versa Specs, Trims, Dimensions & Prices
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l&nsaslessu (lon Exchanger Element) nn 3 ¥ Tnesfeadnsunsnsiuueiisnissnens FCEV Fasnaumawins frBaAEAlAT T-MMS-24Mirai pdf
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https://www.forbes.com/sites/peterlyon/2025/01/28/at-17000-toyotas-fuel-cell-mirai-is-now-americas-cheapest-car/
https://www.nissanusa.com/vehicles/cars/versa-sedan/specs-trims.html?utm
https://www.toyota.com/content/dam/toyota/brochures/pdf/2024/T-MMS-24Mirai.pdf
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NSAIANSAINAAIAAIATRITDEUG FCEV M1A1aN (AMUABARISANSY)

)

e 3,725 Others

Commercial vehicle

Passenger vehicle

235,
2025

140

2033

Note: Commercial vehicles include light commercial vehicles and trucks. Others include buses and off-road vehicles.
Source:Allied Market Research , Krungsri Research
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