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’ Compliant with
EU standards
(Carbon pricing, ETS)

Are EU standards Y
met?
Has the carbon Pay Carbon Border Tax /

price been paid? Buy CBAM certificate

* ¥ %

*

* *
L 4

EU market

o No leakage

- . epe

30 Fair competition
>

S

—

Source: BCG Analysis”/, Krungsri Research

7/ https://www.bcg.com/publications/2021/eu-carbon-border-tax
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(European Commission) lsaandaLgue CBAM LLimﬁamﬂgmm 2564 r;i'ammmﬂ‘iiﬂ (European Parliament) LazAe

nusiag 191 (European Council) sinsiiiauedaiane CBAM aasnuludauieuiiguiay 2565 dedaiaueaeaeia 3 anntiuiu

wanAauantas lua e tanduA I uNNg A13dRRTEaunszan NTaLsETan wazuAn1sTaAuldNRINNg Tns

WauFauiiausi 3 wieanuuds daaueresaniglsaldudunarasaunquiign

atalafin nasannalnnisiasatsendneanuidig (Trilogue negotiations) ualafaasumauiuax 2565 asladasginig
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daidua CBAM 1asanenssunan1sglsyd aniglsy uasanzuunsglsl

S European Commission European Parliament European Council Final
(July 2021) (June 2022) (June 2022) (as of May 16, 2023)
Sectoral Cement, Fertilizers, iron European Commission Same as European Cement, Fertilizers,
scope and steel; aluminium and proposal + chemicals Commission iron and steel,
g electricity (including hydrogen) and aluminium, electricity,
FT T Polymers (Intention to and hydrogen
(Review in 2025) cover all sectors by 2030)
Geographic Exemption for countries Same as European Same as European = Same as European
scope with carbon market Commission, proposed Commission Commission and
linked to EU-ETS (Iceland, that revenues from CBAM intention to support
= Liechtenstein, Norway certificate are to be used LDCs
o= and Switzerland) for international climate
finance in LDCs
Emission Only direct emissions, Direct and indirect Same as European  Direct emission (all)
scope @ indirect emissions to be emissions Commission and Indirect emission

J 1

considered later

(only for cement,
Fertilizers, and
electricity)

Source: Presidential Climate Commission. (2023) and CBAM regulation in the Official Journal of the EU (May 16, 2023), Krungsri Research
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graunsssivsngzes CBAM luszazuan Toun Fuus W de wwdnuaziuannan azgiidflen wazlalasiau o
mstaesfgFaunszaniunniAuinigia1 CBAM axiFannd) Embedded Emission d9isznausag 1) nsdasamiemss
) o = . o 4 o - ' o )
(Direct emission) aMNNTLUAUNTHAB (LT AN luseaLA?asEns LAZENULUS) LAY 2) N1staeanieaan (Indirect
L o u o v | = ' v 1o ° I3
emission) AnMsdINAN NN (1w nsld i) Sannsdaeamedenasliinnmunlugnainssnman
azgion uazlalasiau lnsunmsnis CBAM azgniivAuldiududindaindssmananannnglsy saudsdszmnalne

(endungquilszima EFTA duldun leduaus aneualend wasiod uazadnisasuaus)

8/ Presidential Climate Commission. (2023). “Carbon Border Adjustment Mechanisms and Implications for South Africa”.

Retrieved from hitps:/pccommissionflow.imgix.net/uploads/images/PCC-Working-Paper-CBAM.pdf.
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1) szazilAsusiny (Transition Period) (1 AaMAN 2566 — 31 furAw 2568) fuidndud g azdeamny
Punndudnihdmomalullidumn maieiunn Embedded Emission 1asgufniidunmumdninnsizes
CBAM LL@zﬁTﬂq’lﬁi*umﬁmme;imumuﬁiﬁ%umémmg/ %‘q@'mmm\‘immmwwq‘iiﬂizqdw:ﬂmmmimmﬂu
pisusndnusugiidnazdugalusidl 31 unsem 2567 siad pjﬁ'\l,ﬁ"\qzél'q'lais’f'aq?n’ya CBAM Certificate luszaz
wlasusiui

2) spazieduldannsmsathafingiluuy (1 ansan 2569 udulil) dafindrasfesmanuFunmnisig
Embedded Emission LLM%@J CBAM Certificate Usznaunnsiindi Tnasnatwes CBAM Certificate Az81989A197AN
L@Eﬁlﬂ3'1mﬁ”ﬂmu’mmmﬁmwhwmwmﬂﬂ'aﬂﬁ”wﬁ@ummﬂlummmmaﬁru'aummmmwﬂiﬂ (Weekly average
auction price of EU ETS allowances)'" il wnngiidnanansnfigayfldindudniindnldanamaanivenlu
Tumeumsudnud anunsmidunusenanaunineanann CBAM Certificate Aisfastald

NN 3

apaunssaihuanglussazusnaag EU-CBAM

Semeae

Iron and Steel Aluminum Cement Fertilizers Electricity Hydrogen

Source: European Commission

etk npsuidiaudnsay CBAM' finatiiAuldednadunenisdaainduidsenialusaiaanpunsaesannng oyl
(Official Journal of the EU) ifladuil 16 wasniaN 2566 Neinunn tnaamuznssunsniselslazsvyngssdavuazdanivun

Auiunisaenunslassfngizaunszanniels CBAM IHIAN UA9aNNN1INITaiUANIZNITHiN"T CBAM @allsynalisne
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HiaentiryaIndssimAaNIn

9/ m"'mfh\itgjmuﬁauﬁ“lﬁi*u’aqmmiuimﬂﬁnwm%’ﬁﬁﬁzﬁL’wm‘lﬁmmm'l'ﬁ'mumu Embedded Emission 183 CBAM ¢ 11 Quiﬁm‘mmmm:
ﬁﬁunae‘lwﬁqiﬁﬂﬁﬂﬂuimiﬁa?dtmmﬂ”’ay uuﬁwmzﬂ”ﬂLm:fmim@m'mi'm?m"ﬂLﬁ"amm"ﬂms‘waﬁmutmmﬁmﬁﬁmﬁ anuddeInenfansuas
walulad aminendedeslvd gudaoadudaniumdenudeilinairssgia aninedesssuaans mufafnouaautazinnyanaain
WilaenUNASY lenTu wazanTuntefnm Tmﬂmmi‘n@.iﬂﬂ%mﬁ'mﬁﬂvﬁ;
http:/thaicarbonlabel.tgo.or.th/index.php?lang=TH&mod=7G 1WeWFXWnBaWEk9&action=Y0hKdIplVmpkSE09

10/ https://taxation-customs.ec.europa.eu/carbon-border-adjustment-mechanism_en

11/ https://www.eex.com/en/market-data/environmentals/eu-ets-auctions

12/ REGULATION (EU) 2023/956 OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL of 10 May 2023 establishing a carbon border
adjustment mechanism. Retrieved from https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32023R0956
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dia cBAM liilaTiasluannwalsil: US-CBAM

uananaunng lstludn ﬂi:’,mﬁéu’] findaimunnalnnEanfueudumauauiieanninlsesfadeunszaniduiu
8171 Ay agfszndnenisiansnnnguaneansuzAingns Tngluihauliquiau 2565 q@an1ansg laauanguas
nswisiufigzaa (Clean Competition Act: CCA) vitaaraFanTlddniilu Us-CBAM dsnguanesananarnuuanalnnig
Ususamsuauludszing (Carbon Pricing) zi’mé‘“uauﬁﬁﬁmﬁmluw%’g% waznalnnrLlfumFuaud un TN LAUANMSL
Fudnhdnildwdsanuddy (Energy-intensive import)

aqiiuienguane CCA £4A3aEszudN1IRaNTUN TnepnadnazFuieduldlull 2569 (p.6. 2026) lugnaunssn
wWhaane lur iJa lalasiau Tl wanuazwdnnd damaleada wansusiannimnaulinndes Tlnsed ne
azATin nszan enszAHuAzNIZANY UAZaMUER' Wil n3AUIIIANAFUUNE ANgUNNE CCA aziuuaLFunm
m?ﬂzﬁﬂﬂm{muimﬂL'a?immLwi@:mﬁmﬁmsvﬁﬂuﬁuﬁm (Baseline) IngffiidnaziasinszniEmnnistaesansuenang

v
o

AuAntdifinoet Baseline quqmmuﬂﬁmﬁu I fefaiauaresymaniriiuelieg 55 peaANTauIgAasiuATIaw yiail
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Source: Department of Trade Negotiations (DTN)
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14/ Judy Chao. (2023). “Carbon tariff: U.S. rules of the game”. Retrieved from hitps:
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Exports of CBAM products to EU as a percentage
of total exports of CBAM products

Exports of CBAM products to EU by country
(Share of CBAM product imports)
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Source: Kardish et al. (2021)'® and Dumitru et al. (2021)
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15/ He Xiaobei, Zhai Fan, Ma Jun. (2022). “The Global Impact of a Carbon Border Adjustment Mechanism: A Quantitative Assessment”.
Retrieved from https://www. )

bu.edu/gdp/file 2/03/TE-W\

001-FIN.pdf

16/ Alexandra Dumitru, Barbara Kolbl, Maartje Wijffelaars. (2021). “The Carbon Border Adjustment Mechanism explained”.

Retrieved from https://www.
17/ Beaufils, T., Ward, H., Jakob, M. et al. (2023). “Assessing different European Carbon Border Adj
their impact on trade partners”. Commun Earth Environ 4, 131. Retrieved from hiips

18/ Chris Kardish, Mattia Mader, Mary Hellmich, and Maia Hall. (2021). “Which countries are most exposed to the EU’s proposed carbon tariffs?".

Retrieved from hitps:/reso
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Exports of products affected by CBAM
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..-00000"... IR
esocc00cccs
e % of exports to the world
100 | | 1.0% (RHS)
. (]

o Q= % of export to EU / world
0 1@= = """ ® == 0.0% in targeted sectors (RHS)

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Note: Compiled data following CBAM sector classification in REGULATION (EU) 2023/956 OF THE EUROPEAN PARLIAMENT
AND OF THE COUNCIL of 10 May 2023 establishing a carbon border adjustment mechanism.
Source: International Trade Centre, Krungsri Research
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nstsesfitmEeunszanniensanaznedensian

Tamamanisduazmsamulugsadidieaanniu feilldifuudadnuniunsdszwinasamelutaquuli
mmzﬁ’ﬁﬁmﬁuﬂwﬁuﬁqLLf;mzﬁ”@uLﬂuﬂﬂ'wﬁlwﬂumqm%\mwgmqﬁudﬁmmmiﬁm?{mqmﬁﬂmm\i 7 ifluaiien
UAINNIAATUNNANIANTE SN (Non-tariff barriers: NTBs) LL&iMﬂﬂiﬂ&J@ﬂNﬂiﬂﬂﬁfVuﬁaiﬁﬁﬂdﬁﬂizwmw_jl,quﬁz&q@fﬂn
nquAuAIndiAeiufazamnsnaeadauutinaialuannng syl sufesznAiy i flazilafiild CBAM naamau
wmanaduAsuandena < luewnasld uanani srangsziiauzes CBAM andusasinisdanistsesfing e
nazan uazn1amauaey (Verification) Inedléfuaynm feazihanglanianaganalu 7 Tdnaziflugsfianiaman
gaunsaansLlaessdeunsyan ganansliFlinmueeudeiiu raeaugsiaiteannisldesfaideunszan
i naianuazliuinamelulaiangu iy wegldafueu mudanaluladd ooty 4 andas

22/ Aralunatanieansuau (Carbon Neutrality) vanefie BununisdassfingFeunssanwihiudiinuinsdeunszanignaanauduiiu 3 naln léur 1) n1san
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Export share and embedded emission by sector
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Share of total export value to EU

Note: Bubble size represents exports to the EU as a percentage of exports to the World
Source: International Trade Centre, MOC, TGO, Krungsri Research
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Potential EU-CBAM / US-CBAM

. Plastics Pulp &

Export share of total

export value to EU (%) 1.45% 039%  0.00% 0.00% 0.87% 2.38% 027%  0.22%

fﬁg‘\’;:& E(ol/i)/ export to 6.27% 412%  0.00% 0.00% 3.56% 3.45% 2.95%  5.75%

(Et);f;rt volume in 2022 139,417 21,023 0.05 8.87 177,602 209,392 40,313 38,526

N f

et onrs (frms] 1,474 284 74 1,028 870 5,628 1,842 245

(Et'ggsg)’gﬁ” Sxports 2.70 3.90 051 234 1.67 4.26 2.10 1.51
2

Additional cost

(THB/tam)24/ 9,158.23 1322630 1,71850 7,94651  5658.78  14,427.27  7,11594 5,116.12

mﬂ'ﬁﬁr&;ﬁfn} e/ 4.90 321 1.00 3.05 7.12 452 233 1.00

E;’:If\rf::g Irl'rfta_g e indext®/ 1.53 1.01 091 1.17 1.03 1.12 1.07 1.11

Construction o o () ([ o ® o

Automotive o o o o ® o

Electronics o o o o ® o

Agriculture and Food [ ) o o { ]

Mining and Quarrying [ ) [ ) o o ® ® ®

Note: The electricity and hydrogen sectors are absent as Thailand does not export these products to the EU, @ reflects linkage between CBAM sectors and other key sectors
Source: ITC, MOC, TGO, DBD, NESDC, European Energy Exchange, BCG, Krungsri Research
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AuananLFanunsdsean (ton) x emission factor (tCO2e/ton product) edun uaziadadasimindusagnavnsa

ANWAUAN Emission (tCO2e) x CBAM price (weekly average of ETS auction = 91.56 €4CO2e as of Apr'23 a1n
https://www.eex.com/en/market-data/environmentals/eu-ets-auctions) x Smsuanul@eu 37 UWW?ﬂi

25

o Ao . ] - > ¥ s = I a & / . %
FaililAnann uladhanesananiianudenteclldanananeiann dild Shock iu sunuiaiu azdenansznusegaamnssulautiiunn

o o

26/ saiiiA1ann wladanasanaaiasuidestasiuanansuiiann dil Shock wu deeen’ldifouas azdsnansznusiegranunssusutimnn

Uunounavg CBAM

16


https://www.eex.com/en/market-data/environmentals/eu-ets-auctions

< < ¥
BANLAZLUaNNa

fammunﬁmmﬁ?ﬂLL@”mﬁnnfo’f’]Lﬂummﬁﬁwﬁwmm Tmﬂsl,uﬂmmunﬁuﬁ’uiﬂﬁﬂmmammﬁﬂau (Iron) muslmmjl,ﬁmﬁu
Hungzuaunng 2 ez laun 1) mm@muﬂﬁmu anuswdneunisnanianziaulumivasuingn (Blast Furnace:
BF) LmyrﬂﬂmLLﬂmLﬂumaﬂmu“lmmmfamﬂﬂsmuwuﬁm (Basic Oxygen Furnace: BOF) Feldesipniuaslunnduneu
TmﬂmmammmmuﬂguqmmLL@LM@n‘[mam’lﬂum@ﬂmamm@u 2.3 siustawan 1 6w aenglafinan ludszmalnglaid
nsudnwAnsznmil waz 2) mmﬁm%un'ﬁﬂqﬁ Tnansnquamudniiesamaninensalumiensaliin (Electric Arc
Furnace: EAF) denaiiinstaesfint@aunszanniedenlusziuga ’Lumm:ﬁqmmummﬂmqﬁwLﬂumwmumﬁﬂamu
Taduwmannan (Steel) %Iﬁmmﬂuﬂi:mwmﬁnﬁlqz{wﬁ@gﬂ (Semi-finished steel products) ﬁ@uﬁ%uﬂigﬂLﬂumﬁﬂdﬂﬁ@gﬂ
Vi1 AN WAnLdu Fl,ufqmm‘wmiuﬂmﬂﬁﬂ

WA 9

' 1 a [ 3 123 3 a
yaaldnsnantuanuaznslanangiaaunszan lULARLNANGTH

ittt Sty Direct emission — — — =
Pr[l’jma(y , : (co,, CO) :
production | Blast Furnace Basic Oxygen w .
| (BF) Furnace (BOF) Finished steel product e Construction

contractors
Real estate
developers
Manufacturers
* Automotive
* Appliance
* Machinery
* Packaging

Long product

e Steel bar

e Wire rod

e Seamless pipe

Iron ore ¥ Sintering Semi finished steel
>-> e Billet / bloom
Coal —P» Coking e Slap

Secondary
production Steel scrap

Electric Arc Furnace (EAF)
Indirect emission (electricity)

Rolling
Forging

weiars Flat product

etc e Hot-rolled coil
Cold-rolled coil
Metal coating

Welded pipe

Source: Bellonazs/, EIA, Krungsri Research
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| E Emission Factor AR9HARNNHNLUAN

flam Nvsmeuan aadluduanlumuanwani inedeaanTyda

aunnglaunniigalull 2565 Feauaui 6.9 wiusu Product Emission Factor
se9AaNNARNARA LI AamAnna i uatin (2.6 (kgCO,elkg)
vl uaznisRansanAssesfinadeunsyan wandumes (Sinter iron) 0.3493
(Emission Factor) dsiannsiaasfings aaentsasdinues wanuae (Cast iron) 1.6382
waRsTUaT asnuiwdnguAnzd @ linldAeaii) fnng waniin / mdnAu (Pig iron) 16143
Uaesfinmizounszannaenteiingiqgn aziauindauan weiuwinqudenzd 27073
wianiilnadsaanllannwalslannfiduyuaiduausa (Galvanized steel sheet)

Magatiue Source: TGO

27/ Cosbey, Aaron and Mehling, Michael and Marcu, Andrei. (2021). “Border Carbon Adjustments in the EU: Sectoral Deep Dive”.
Retrieved from SSRN: htips://ssrn.com/abstract=3817779 or http:/dx.doi.org/10.2139/ssrn.3817779

28/ https://bellona.org/news/fossil-fuels/2019-03-is-steel-ste
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nsngausuenlas afndunergiun diunssadsnelinauldesgiifiandgugd Fallesannineldlmilesusuenlas aq
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Tafin1sn@nanil uaz 2) Manananianiane Sldiuanudoniiasanldndsuliiniefesas 5 1eanis@auuuusn
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Emission Factor 1a9naniusinzgiiiiaw

Product Emission Factor (kgCO,e/kg)
Aluminium Primary 12.2359
Aluminium Secondary from new scrap 0.4329
Aluminium Secondary from old scrap 1.4682
Aluminium sheet, semi-finished sheet product 3.2231
Aluminium alloy (AlMg3) 6.3369

Source: TGO
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ﬁuvﬁ”’m“@ﬁLﬁﬂ:u‘ﬁ"lmam@faﬂ"l,ﬂfﬁ'\mumwﬂiﬂmﬂ'ﬁ'mluﬂ 2565 Aia Waadazgiiton (9.9 Wsi) Fadundniueinansin
immmﬂ@ mmnmmwmf«nﬂ@mmmmu 7 (2.4 W) Faflusansailatei ednelsfia lunnseduld cBAM
sreizuInil Lm%mummnmmﬂmmwmmamuwma usiduiugramnssuazgliflas win uazwmdnndn azdsliin
nraeafintiFaunszanniesanunAuanil Embedded Emissions mmlmmunu"l,mmeumnlmzﬂmu

luszazenn nMsunuARevgRitlundidan (Green Aluminum) faluuuananisanfingFaunszanngnAt Tmﬂ@‘"@muﬂu
a a k% o 1 o ’91 a ° vl U [ % ! o ] a a
Adnazldndsrumauny g Tiwanh lunsuin vlifinslaesmiueutennd 4 fuseasqfiton 1M eind
azgiiflanialifsesmsuauadeiia 16.6 6l nsnanerqRiflandidaananadiaziuua himulsaan 10% lut 2566 &
fadulszlamieanamnssuauaus Wesainavgfiflangnldidudan lunandudouisenausneus du fum Geazdae
LiduAanahsananaiinisaeafinsFaunszananasnog ™

29/ https:/iwww

30/ hitps:/new th:8 1/2023/04/10/A2NB89N13-0

31/ meuatiuauysad nsdrsaaniunngaamnssulavzuennguinan (Non-ferrous metals) azgiiiian nelalassnsiaunAuiBinszidayaidan
guavnssumanuarlannis Uszandauyszanm 2557
32/ https://www.reuters.com/business,

tos-transportation/bumper-green-aluminium-output-is-good-news-carmakers-climate-2022-12-17
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https://www.reuters.com/business/autos-transportation/bumper-green-aluminium-output-is-good-news-carmakers-climate-2022-12-17/
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ausuaziarasiaunme sauiaindlefiaunianuvuiuiugs (HDPE) fidndaunisdasafaGeunszanseniisiog
HARATUITRaER TanfiansauniFununsdeaanaasinelldaauning sl lull 2565 wudn nadeeanduilunuan
wanadn Inganizinaefiau 19 HDPE uazInalefiaundaauvuiuiusn (LDPE) sanfegeussqsineimmaininaleiau
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Emission Factor 224HARNMHNANEAN

Product Emission Factor (kgCO,e/kg)
High Density Polyethylene (HDPE) 6.7071
Low Density Polyethylene (LDPE) 2.6258
Polypropylene (PP) 1.8814
Ployvinyl Chloride (PVC) 2.1331
Polyethylene terephthalate (PET) 2.8854
Polycarbonate 7.7760

Source: TGO
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walulagsndu/fnfiu/Idmfues (Carbon Capture, Utilization, and Storage: CCUS) wanant nsldnangnnadands
Wusamaiidranylunsanfadeunszan lidazidunanaindlmdasnnsulsstlszwanatin sidananafndanim
(Bioplastics) aMnsssxanivisadagaumiesmsinems deiuduniwensguion gy dulsaaglag peaaniau wl uaz
TWsfiuands Fananadndanmilgnauinlunisdesaasld fndufinssedeuandan Taednvan 9 lugunssasousl

81979 LATAIUNTLIET LU Haviaien?

33/ IwalefiauiilAumuugs (High Density Polyethylene: HDPE) azilaanugu doulwalefiauiidiannumuuniugi (Low Density Polyethylene: LDPE) azilaanula

34/ https://www.bio-eco.co.th/bioplastics/ WA https:/packingdd.com/blogs/news/NAT&GIT Fann-Aanls-ninludeiiaaug WM},J?“C'JJJT-NU,V}?
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Carbon Footprint of Products
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Distribution Usage Waste
management

Material Production process
acquisition

1 1
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1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
| |
1
i ! Emission Scope /
“« P ” 1
| Embedded Emission” under EU-CBAM i Carbon Footprint for Organization
| 1
\ 1
1
! Scope 1 Scope 2 :
1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1

Direct Emission Indirect Emission Indirect Emission
Company facilities Purchased electricity Upstream Downstream
(fuel combustion) Leased assets Distribution
Company vehicles Business travel Use of Product
Outsources Waste disposal
= @

Source: TGO, Circularise3”/, Krungsri Research
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37/ https://www.circularise.com/blogs/scope-1-2-3-emissions-explained
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AABAYIINNATTINAINTUAAUURY CFP uaaLmNNG19n91 Embedded Emission 1ia4
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CFP fawlun1sBusunaredlng mszuanainaziduniswsaNANniaNaILun1IRIIadaLasnIuda LNl aes A flau
uwda aa1n CFP faldiunisussquingaenisdaamiduinsivdewndenunmeinisdsufinannudqd unnmaanuuas
Auwandenlng sadunnsgiueiasdaslng uazeglusmenisfudlu “Unsimeaduavialng” (Green Card) Milunisuana
A ldlasiaReuanden duiulssinundusinaliaoudrdAyuinay adnlsiia Anldanaiinaadasiu CFP isnisnsadn

d? = o 1 1 v 39/ a 3 Aﬂl = = = % -ﬂ. 1 K]
nuasy uariunliaudndnAaudnege® aniuaTeananefiengiies 2 1 vinuuaengsestivaauaznouasulud a9ena
g WinnsTunzden CFP lulaqiiudaatflunednin

1faq1Tis o4 4 13 Rguien 2566 ANARAMUTTHIUN13UE9 CFP AN BUN. AU 7,122 NARATUFTAIN 820 LFHM
Tuanuoull mnfansaunenizuandusmasldunnengdyyiaciiiies 2,872 nanduafain 268 UsEnwiniu Taganads
nsfusasazaNNnuNn AuAnguiannioaine wu wan wasTiwus Wiun19fusesniigaiis 1,986 NARITTUYT $9989K1AD
. NI o o Y g X

nguasuaziAsesax NMihaulanelenFouiaudud CBAM wafiasaunquluanziiuaziilonianseunguluauins
uaz@uAnfaguan CBAM aziiudn AuAINgN CBAM in1s21a5uasin CFP 11NN tnaiawiziannadsne waldan
Ulnsdean Wnsaluaziadinme edslsta WeanFaufeuauuidsmiunzdow CFP fuanuuiEEmiaualulsas
geamnIsy wudgsidndouiaenin tnadanneaaldndauiies 4.8% sasannpeavgifian (2.7%) dounanannagi

919 1.0% Wity aziendiasdaiiflssnaunisgnunidslifianunfensumsdnuazdnfivdey anistaesfing
Faunszaniilanisfusesaenaiuniemnig
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FNUIUNARN T WAL HNNNIUNNS5SLSBI CFP

Construction materials 1,986

Plastics & packaging 661

Petroleum
Petrochemicals & Chemicals

Paper & packaging H Company

Electricity

O
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=)
1o
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i
S
<<
[aa]
(9}

Aluminum Product

Glass

Food, beverages, animal feed 1,981
Textile
Rubber
Wood

Automotive

Non-CBAM

Electrical appliances & electronics
Services & offices

Others

Source: TGO, Krungsri Research

38/ “Embedded emissions mean direct emissions released during the production of goods and indirect emissions from the production of electricity
that is consumed during the production processes” (REGULATION (EU) 2023/956 OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL)
39/ mafiunziilen CFP 1 nansToual Hensssanilen 8,500 U wazgegauunmxnaei 110,000 uw dwmiunistunsidew 101 wansfoefuly

(http://thaicarbonlabel.tgo.or.th/admin/uploadfiles/files/ts_7e7d2db8ca.pdf)
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(Verification) MaAUNIATFIU seUL wazyAains lnaaunmelsdivunlifniuseudassnaunsonusendesya
Bunaunnsddesfadeunsyandestunsdeuneldsyun EU ETS M?‘@'%um:Lﬁﬂuﬁwuqmm{mmmmgmu,vi\aﬂmﬁ
(National Accreditation Body) 2@suszinaanndnanninelsy waii aun. LLazﬁ'\ﬂ'mmmmE'\uuﬁmﬁm‘ﬁqmmunssu
(ana.) MAsINAURMUITzLLNMSIALAsNIudaLrad el asgrufinuvinnuannwelsy 3ap1Adnaz
panunluglunanafupaviaildmuaniuazniuaey Embedded Emission Ifaanadesiu CBAM muisimunidapudil
mmL%ﬂf;‘mmﬂumﬁml,l,@:mumum?‘u@ummmmgm Feamiiuigesnisetnannluewnandulng e nnafiszuy
ATIATA T1B9NY WATNIUARL (Measurement, Reporting and Verification: MRV) ﬁié’mmgwwnm”lmmfaw:‘ﬁfmﬂizwj"m
AU UDIEFIRan Eﬂ%\‘iﬂ”\iLﬂumﬁﬂmﬁﬂ%@iwﬁLﬁm%umnmiﬂﬁu“ﬁmummmi CBAM g iumaeanulutlszing
unuiazgeadsanldanelriuessnslusnadsymaandae

ANVIMNE 2 1 NSARRAUYU CBAM mrenalnsiammsuaululssing

nelsingsudey CBAM izudﬁmﬂtﬁﬁﬁL“]Tﬁmmmﬁzg@ﬂﬁdﬁuﬁ’ﬁﬁqLﬁ’ﬁmﬁuﬁﬂhmwmmi’musm%um'aummﬁm'&mﬂ
UsznARUNINIAY A1MN30UN AU UAINA1IN1INe8aNaIN CBAM Certificate fdesteld &T\i&umﬂﬂmmmjﬁﬁmmumw
¢ TsfinalnsrAnAnfuen (Carbon Pricing) fiaenadasiunnsguaasannwelal dusznaunisfiazamnanansuyuann
cBAM 16

ﬂ@@ﬁu"l,mﬁmi'%@mﬂmaﬁ‘uaumaﬁrﬂmﬂmﬁm‘lﬂf««nﬂ‘imammﬂﬁﬁam?'aunsmnmﬂﬂﬁ'ﬂﬂqmummgmﬂszmﬁ'lwﬂ
(Thailand Voluntary Emission Reduction: T-VER) §QLLﬁm@qm@:ﬁqﬁmuqmLé‘iﬂLmzﬂmmi's?j'”mmﬂL@ﬁlﬂfag‘ﬁlﬂm 108 UM
siasuansuaulnganias il 2565 saudedefiBanmunstematden fuusuSunuaniueuasanildfuses douindy
wanzaneuraaanuUasiaslam lilidussnansuliniagsiadngannnniin naemauasdlatumeuuazlsylamiann
Tasennseialandn %ﬂ%\iﬁ’\iﬁﬂﬁ‘uﬁwﬁ:@\iﬁunuﬂ’]iﬂo’]Lﬁuﬂ’]ﬁ‘@]\‘i Tidnaaniunisnmadn dsziiiu uasmaugey saufannsvedy
nziflen T-VER uazniswesusesansuawnsia’® adslsha aainasuauasantasinadslidnanwlunsidulagn
ummamnﬁv'aﬁ"aqﬂmﬁumqﬂmu afianenssjageanaidunanemenniien uaznilenanaafinsanzasing
LimLtﬁqﬁu‘l,u@mﬂm%ﬂu@qﬂ?mm,lmﬁqﬂqmmw Temafaztihnalnsenannliasnisznisie CBAM Certificate 289
ﬁdm@ﬂimﬁuﬁlqLﬂuylﬂi&’w’uﬁﬂ%u ﬁ'f\iﬁwﬂfammﬁt%ﬁmmnéqmmmwmnmﬁuw,qu‘iiﬂ uazeariassy
1As§1LBR3 T-VER soufnalnanmansueu o feraifniulueunen Wiaenndesiu CBAM anniudas

40/ AneseaziBanliEN AR hitps:/ghgreduction.tgo.or thith/ver-step/tver-fee. htm
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m nalnsiAAsuaumagsaslalulszindalneg

nalnsiAAIsuau (Carbon Pricing) Munefansvinlinistassanfueuiisnan inunalnnnEaisue (Carbon
tax) maanaunalnpaIndanEnslaatATLew 1y 1) szuuTene@vis Wnsndenfgideunszan (Emission
Trading Scheme: ETS) %aa‘“ﬁmmxﬁmumL‘Wmuﬂ?mmmiﬂd@ﬂm?’mumiﬁf LLazﬂqmﬁmiﬁ’ﬁm?‘%@maEwé
lunsdasaAnsuan (Cap and Trade)*"” 2) NNT30UNEANFIDLATAR (Carbon Credit) Vs B aunsyani
an/inifulgannassnsanfsdeunszanfildfunisiusaswmuannsgiusing 2 dadunalnaaianiasiagla

Tursunaeslszmelng ﬂ@@qﬁublmmﬁmmmmi‘%ﬂmwmaﬁrmwmﬁmmmﬁﬂﬂ@ fizaninlasanisaningdau
nsmnmﬂaﬁ'ﬂﬂqmummigﬁuﬂizmﬂ"lwﬂ (Thailand Voluntary Emission Reduction: T-VER) 5?1'%13.34
siunnstag eun. Wil 2557 vt o Suft 15 Hgu1eu 2566 Bannsanfafeunszaniildfunisiusesann
TA3an1s T-VER Anudu 15.8 Ausiuansuenlaeenladiiauwin (MtcO,e) TnasnaininsanisanfingFaunszan 295
Thsanns dowlng)idulassnisiannngenunaunsy aeelsiang tunnfedeunszaniianldfaduiies 5.6%
mmmsﬂd@ﬂﬁ"wsﬁﬁ@um:@ﬂqw%mmimwhﬁu“/ %‘LﬁiﬁudﬁLﬁum\izgjmfmLﬂuﬂmqmqm{mumm”lmaﬁqmmfﬂ,ﬂa

Tugunnstemensueuasin® uiadlidndiuieeaiiefouiu sinuenfueuiianisedniAuidainlasanis
53 7 Inemngianzll 2565 fansuawasinfildFunisfises 4.7 MtCO,e u,ffiﬁmmmi%@mm%i‘ﬁmq 1.2
MICO,e viseAnilutlszanms 1 lu 4 windu adnalafia denesfeundulyl tidnBunnuazsyarnisdenanniien
insAnanlasanns T-VER iulmetinainanszlandle fieufudaausnaesnssiiuem Inefisnanisiolneae
lutnell 2559-2565 T4 144% uaz 131% AINAAL

2N 12

AAIAANSLAUIATARNNELALATINTG T-VER

Carbon credit trading volume and value Average carbon credit price
THB/ton .
Trading values CAGR (2016-21) Average price (THB/ton)
140 (Million THB) 130.98% 1.4 120 «=Q== Average price change (RHS) 250%
= e Trading volume CAGR (2016-21) =
5"~ 120 (Million tCO2e) 143.89% 12 a 100 200%
) =
- oq
:é 10 10 z 80 150%
= 2
- 80 0.8 = 100%
:E, = 60
S 60 06 S 50%
£ z 40
T 40 04 = 0%
=
20
20 0.2 30.06, . -50%
I B B B :
0 0.0 0 -100%
2016 2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022

Source: TGO, Krungsri Research

41/ TnedlasansirsesssuunistenslusygnldesfrsSeunssannmaadaslazesszmalng Tag aun

(http://carbonmarket.tgo.or.th/index.php?lang=TH&mod=Y29uY2VwdF92ZXRz)
. - o w - - 4 E

42/ miuewasinvieBinunisisesfradaunsyanfianldmndinsdinisafiugsianiudng (Business-as-Usual: BaU) Nenansndiaane
lunann ﬁﬂaiﬁi’uﬂWii’ui@dmummiﬁﬁum‘m 7] ¥ Clean Development Mechanism (CDM) The Gold Standard (GS) Verified Carbon
Standard (VCS) muﬁqmmiﬁ'm Thailand Voluntary Emission Reduction (T-VER)

43/ Fnumstaesfigiaunszangns (innisganaveesnath lduasnislduss lomiinu) luusainalneegy 280.7 dusiu
anfuaulaaantlosauwin Wil 2562 (hitps://climate.onep.go.th/th/topic/database/ghg-inventory/#16

: 36-4bad)
44/ awnsaanBiunisle 2 guuuy Tdun 1) msTienedenisanasiussuinedieuazanalaansalagldtinunana (Over-the-counter: OTC)
Fafuguuunanaes T-VER uas 2) n1stenneriuunannesunaingaang (Trading Platform) AGxRmAwsTuLsznnns 2566 sl
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http://carbonmarket.tgo.or.th/index.php?lang=TH&mod=Y29uY2VwdF92ZXRz
https://climate.onep.go.th/th/topic/database/ghg-inventory/#1629282850097-8b14e636-4ba4

m nalnsiAmAsuaunasinslaludszwnalng (Aa)

uvhusitaiu MAeAresnTeuAAnlul 2565 Lﬁ'u@‘ﬁumﬂﬁw:ﬁu 108 wmsasumuaulnaanled g
qq%umnflﬁﬂuﬂd'} 3w Tmﬂﬂimmiﬂwmiﬁmﬂmﬁ"u'awmﬁmiﬁiﬁﬂﬁﬁﬁqmﬁﬂmm@Jnﬂw (18 184 L MpiRsy
msuaulaeanlas uazsAgeqaia 2,000 L) Tz Bunnmstemedadlunjunainisanimaen
UHWALU 217 WANIWTINGG TN WATNANIUUAIBTRAE WALBNAINIATNITNANIWTININAS $1AN20E
priuemasRnvadlasansau ) Seagfluszisi

2NA 13

FunnuazsAmnisausafsaas m'fu'aumsﬁm MUNANTIATING

2.1%

44.7%

H Biomass (28.91 THB/ton) M Biogas (133.05 THB/ton) H Solar energy (30.31 THB/ton)
M Forest (183.99 THB/ton) B Hydropower (87.18 THB/ton) Others

Source: TGO, Krungsri Research

paAsLamesAnzedinadedualiudulaldtnun axteuannsiiuidesaauidunatmnsanfueusedd
ddlddaudemnniadauluntsdindaetetnuansueniianiatlssinlng (Thailand Carbon Neutral Network:
TCNN)* 1aq1is TCNN Ha3n@n 431 89ns TnevisludmneRanisduinaeuuazaananainafuawasialy
sz uﬂn@ﬁﬂf‘:ﬁqﬁammuwﬁamuuuuﬁﬂu%ﬂ (RE100 Thailand Club)*® %'aLﬂumimuﬁqmmﬁﬂ?:ﬂ@umw’ﬁu

'
a a v =

WawU A uasanduan eduindaunisanuas WA wmURea 100% 7

45/ http://tenn.tgo.or.th/index.php?lang=TH&mod=YUc5dFpRPTO

46/ https:/re100th.org/#

47/ umslgulmane RE100 dilszneunisanunsaveiiluiuseansinnisndamasammaidy (Renewable Energy Certificate : REC) daunalnére@visnisuan
uaznwi‘lﬁﬁ'lﬂv’hmnw63”44wwu_uﬁﬂumumﬁii"mfadf-lwpmqﬂmumm’i"umwmﬁmmmmﬁm Tne REC anansndenneldinileunnsueuinsin uidngiszasdaes
REC Aan1saaninldesfinaFaunsan Scope 2 Wit anusiianfeunsingsnsnanvizesae Scope 1, 2 uax 3 18 (Mslirdhardnuialszmelng
hitps://egc.eqat.coth/rec-Aaazla/ WATAIANNILTMNISANNITINTFaUNITAN (BIANITUNTU))
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http://tcnn.tgo.or.th/index.php?lang=TH&mod=YUc5dFpRPT0
https://re100th.org/
https://egc.egat.co.th/rec-คืออะไร/
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Source: TGO, ONEP, Krungsri Research

48/ Wunssahusnana seydtygranszmmiddanisulasuuasanineinisd (United Nations Framework Convention on Climate Change: UNFCCC)

49/ https://www.greenpeace.org/thailand/story/17760/climate-emergency-thai-climate-change-law
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50/ https://www.pttep.com/th/Sustainability/Carbon-Capture-And-Storage.asp:

51/ https://greenly.earth/en-us/blog/ecology-news/everything-you-need-to-know-about-green-technology-in-2022
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https://greenly.earth/en-us/blog/ecology-news/everything-you-need-to-know-about-green-technology-in-2022

U s o [ o o [~3 d‘ 1 1 = - é 1 a 1l ¥ o o 1
wifdhmaenauduiaudsdrdtylunisiuaaudFasssnisdeuinllgirsegiansuew usiUfasldldiduiugn
nadaway o) flunumlunisaivaguuazuanasuliniaddsuinuivliesnfidsrdninauazantau annsdiana
yunasAuANdstiulag UN Global Compact uaz Accenture iatlanatl 2565 ldaauniugusnisuinngn 2,600 A
T 128 dszna®™ wudn 52% 289 CEO Viannauiudnigunaiigninannigaseaudstiu iunurauladn 21% 281 CEO

1 = o o 1 r:/ A 1 o ‘iJ o 1] d’l Q‘ d?l 1 v dg’ v @ =
NaIawAsunLmMA AtyseAnuEEuduiy Tadadouilinauatinsinanszlanann 6% lull 2564 diiuds
ARty TR dulidaudendnetnaniriguaznianstiu

mm%’gmﬁmﬁwﬁﬁmumﬁmma f1uIEANazAIn uazatiuayuliniAgnanssliusia %au‘lﬁammmé’gm@imaﬁimm
AUABNNTHAN AL UL IR A ulaune 30@30 ﬁaﬂmiﬁ%thmﬁmmwm’ﬁﬂdmmﬁmﬂu@uﬁ (Zero Emission
Vehicle: ZEV) atinatlat 30% 1esmsuansneusifananluil 2573 (p.a. 2030) TPEaaNNIRINITNHUALZNIANLWAN 7|
Lﬁ@@ﬁmwmmammzmﬂ% EV lutszna iflesannsususiduduiiidentasiuvang | §AFUNITHAIAIATIAT AT
nansznu@iden gy 7 fne u@ﬂmnﬁslw,l,dmqummuﬂﬁuslumwmu AN1INIIUAMENITUNIRUATHNTASYY
(BOI) "Lﬁ@faﬂmmmiﬂﬂi:ﬁugmmuﬂﬁu (Smart and Sustainable Industry) Lﬁ'@ﬁuﬂ 2566 Lﬁ'@@ﬁumﬂﬁmm@ﬂwmnu
frupaudedn™ Iun nstszudandnu nisldndsumauny measuanszusedundan uaznsLliulys

ﬂi”ﬁw%mwiﬂfdmmﬁﬁummﬁﬁurﬁumn@w 198l Wlmsunai 11 2566 HiAsannsra5un12daLa3uANANNETIEL
Faunn 60 TAsanng YAANI9AMY 3,333 Auun azieudnfiszneunislinismeuiusinsnisdenaitedneg fewlu

T@m@lummmmummﬁmﬁﬁqﬁuﬂwumummuuauumumuwumﬂmﬂﬁ“’

52/ ApvinTael UN Global Compact $auriu Accenture ifled] 2565 hitp://ehook globalcompact-th.com/books/vsbf/#p=7
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