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)

(4 uﬁl‘i’lFhm‘iiiﬁLﬂ%un‘lﬁ‘"l’ﬁ'lﬁ’al,wadm,‘luﬁﬁlu (Renewable Energy Promotion: REP)

()

(3)

gnsAMAS LW (Capacity payment; "CP") Ain :1erldanmsinmanuwianlunsananszualui Tne
selddauilaziuuaneh Taaandunnlaunadselom azliiumudamlifunansznuainanuiu

HauAINSRsUANLLATURLANAREAANTANTY ANgATNIIATWINAYT

CP, = CPy x 0.5 vwm/fAladnsd/ e

{mel CP, = fnsA A Al t (um / Rladmst /7 iiew)
BB, = gnaAWAS INANgBainGL 624.34 L / Tiladmst / iR vise

= 0.86 LU W/Aladnesl - Falug dnedeandnyndenns Wi

fnmAwasuliin_ (Energy payment; "EP") Ae  melddmiusununasnunanildlunisu@n

nszualiranmedmbeldaly v, Geldun dhudiu Tnemnenwu. azdhadademasgu e
EP, wirfu 0.88 tnw/iladme — dolie fredeanndtynyreanelni neandtyunleunadsslami az
b g A v . o . - A

liitfusndaui lasleansenuaInAMNEREIuAINTIANTadiWiy 1Y RsnnaduingasIAtNuiL

WRTHANTZNUANANHELNINAINdATuani Rautuananeaandaniy

fnsAmsdazmsianis\dimawas (Fuel saving payment: “FS") A 1aldanisslaminlasuannnisg

UszndinnsldiFamadludndouadnatioefosay 10.00 wsandenupaniauriomn Alsdliindmi
guda inmedn lunsudanszualiihannsdenldmaulatlunisndn iy nisudamaanuana
Sauasndeandliinsauiulas e laaumeisdy Tneazgninannamiidnanuansnsalunigld
wamLgupRlunszuaunssAandRubiiuasndiasuiauduiy (Primary energy saving;

2

"PES”) TneidlgmansAnanisail

PES = &
FSt = FSy x —=  vwiladne - dalus
= . " BT
Imel FSt = ansANlszudamslEimamag (U / Aladns — dalus)
— s o
FS, = 0.36 U/ Tadns - dalus snudtygndeaewin

PESt ArinlFIdnAmansn luns gl gugfilunszuouns

I

NAANAIU IR LaznATUANTauTN DlER S URE L t

- NITUNAN PESE A1 > Fasas 10.00 WnailAwiniuiasas 10.00
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v
ar L7

s o

- NTTENAI

FreumsLlrziiiuyagAsrurasnamusmulasaiiug il nguinnaang

vieil flsmifuaAnBasziannigiliail PESt peiivinfufanas 10.00 muinwe. fvun

PESt #iA1 < $asaz 0.00 WnaddAwiniusasas 0.00

o’ i =y ?If-‘}i, - 2 L)
(4)  SnzrAnnsdadsunslfiamamyuden (Renewable Energy Promotion: "REP") ifusnelddau3y

o o

dwiuladlwdduwiuduanlinsmdn - Aldmasmuded duualivindu 039 uw/Aladned -

'
as

-

Folia mudnynndamsliin uenanil anlsyialuedn wiesuladwedssliindauos Lidnsld

TANANATH AT U ANTEsTN TR uazinal daidi anadn T Wi auaat azanmnsofu FS waz REP 4

o = y=l & =
ARBABIEYATYTININRD mﬂ}lmuﬂcymvﬂﬂ LWAY

TnegqUdnaAnlninudymynTeunatszTand avagls

(1) dRaAnaalnin (CP

)
(2) dRg1AmAwUlAn (EP)

(3) fRgAmsUszudanns i diainag (FS)

(4) fmAmsduaTun s M ddn Ry (REP)

1

I

L et

il

ar

-

0.43 un/Atadmel — 4aTng

0.88 U /Mladm

as

g ar

0.36 U/NTadse

5 as

B — il

S P1EIN

'
-3 o

0.39 M Tadne — 9ol

uagINaRINAN WA AaMLINE (1) + (2) + (3) + (4) Wil 2.06 Unw/Aladns — Falug

uazaunsnagaaldannmedimieiinls nve. lutaeszaznanlssinminsdauddun 1 nangnan 2566 -

31 funnax 2582 lasail

(dag: druunm) BM/2566F 2567F 2568F 2569F 2570F 2571F
Net Operating Hour (Fala) 3,846 8,172 7,908 8,148 8,148 8,172
Funamasnuliinudynn (Mw) 22 22 22 22 22 22
Ayl Asuing b . (Mwh) 84,612 179,784 173,976 179,256 179,256 179,784
(1) Amaaluii (CP) 36.18 76.88 74.40 76.66 76.66 76.88
@) Anaauliin (EP) 74.46 158.21 153,10 167.75 157.75 158.21
(3) AnnsLlrzvdamsidema (FS) 30.46 64.72 62.63 64.53 64.53 64.72
(4) m‘wmsmm?um?'l'ﬁﬁmwﬁwquﬁuu (REP) 33.00 70.12 67.85 69.91 69.91 70.12
398 (5) = (1)+(2)+(3)+(4) 174.10 369.93 357.98 368.84 368.84 369.93

(wudae: &) 2572F 2573F 2574F 2575F 2576F 2577F
Net Operating Hour (FaTa) 8,148 7,908 8,148 8,172 8,148 8,148
Brnnmdanuiimudton (Mw) 22 22 22 22 22 22
suulbirianuing I n. (Mwh) 179,256 173,976 179,256 179,784 179,256 179,256
(1) Amad A (CP) 76.66 74.40 76.66 76.88 76.66 76.66
(2) Amaassndn (EP) 157.75 153.10 157.75 158.21 157.75 157.75
(3 Amnlszudanirldidamas (FS) 64.53 62.63 64.53 64.72 64.53 64.53
(4) Fimrdauiuns\diTamdauieu (REP) 69.91 67.85 69.91 70.12 69.91 69.91
390 (5) = (1)+(2)+(3)+(4) 368.84 357.98 368.84 369.93 368.84 368.84
_D;scé\;er Management Company Limited o o - - 7‘1&1}1"17 10
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seunilssiiuyadigRsrriaeanamumnlanaianuguin iy nguhaennys

(wing: AULN) 2578F 2579F 2680F 2581F 2582F
Net Operating Hour (‘fi"]T.:-N) 7,908 8,172 8,148 8,148 8,148
Uinuwasnulidaudiunn (Mw) 22 22 22 22 22
ArunuliRs e by nwn. (MWh) 173,976 179,784 179,256 179,256 179,256
(1) Awaaluia (cP) 74.40 76.88 76.66 76.66 76.66
(2) Awdaanului (EP) 153.10 158.21 157.75 157.75 157.75
(3) Anmnlszudansldidamas (FS) 62.63 64.72 64.53 64.53 64.53
(@) ﬂ'ﬁmfdam?‘unw'l-il%mwﬁwuuﬁ"mu (REP) 67.85 70.12 69.91 69.91 69.91
394 (5) = (1)+(2)+(3)+(4) 357.98 369.93 368.84 368.84 368.84

22)  ansA i Rs el KBS
mellgrndasmirgiaudyoynTeme it Funomdeaniliin 3.5 wnzsml Wuszezoan 201 Taed
Fransidaliinmaeas 2.90 1 AdRaantzezaan 20 T dradamudydene Iiiissudng KPP uas KBS Tae
@:L’%'u‘ll@umaﬁsziﬂ‘nﬁmuﬁ%n@mumm FausiFuf 20 Aanaw 2563 udull
Tnegnansnagdaaldannisawieiiiali kBs utaerzaznanilszanuinsrausif 1 NINNAN 2566 —

31 funnau 2582 @sail

(vdagr: &) 6M/2566F 2567F 2568F 2569F 2570F 2571F
Net Operating Hour (§914) 3,846 8,172 7,908 8,148 8,148 8,172
WBunnmasnuliaudynn (Mw) 35 3.5 3.5 3.5 35 3.5
sundlinismire B KBS (MwWh) (1) 13,461 28,602 27,678 28,518 28,518 28,602
sAane (w / Aladnsl - datue) () 2.90 2.90 2.90 2.90 2.90 2.90
593 (3) = (1)*(2) 39.04 82.95 80.27 82.70 82.70 82.95
(wdne: auuam) 2572F 2573F 2574F 2575F 2576F 2577F
Net Operating Hour ('ﬁ'fﬁm) 8,148 7,908 8,148 8,172 8,148 8,148
Uinnnuwdsanuidmnudynn (Mw) 35 35 35 3.5 3.5 35
Sunliisuing s KBS (Mwh) (1) 28,518 27,678 28,518 28,602 28,518 28,518
TIANTNE (LN / ARG — -ii’q‘im) (2) 2.90 2.90 2.90 2,90 2.90 2.90
594 (3) = (1)*(2) 82.70 80.27 82.70 82.95 82.70 82.70
(udagr; i) 2578F 2579F 2580F 2581F 2582F
Net Operating Hour ('ﬁ'ﬂfud) 7,908 8,172 8,148 8,148 8,148
inumdanulwinanudoyon (Mw) 35 35 3.5 3.5 35
sunulyiniidnire i KBS (Mwh) (1) 27,678 28,602 28,518 28,518 28,518
$1A1918 (U / ldme - %’qu) (2 2.90 2.90 2.90 2.90 2.90
993 (3) = (1)*(2) 80.27 82.95 82.70 82.70 82.70
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2.3)  AMFINISALNAAUBINTLLF LN UFANRIANT 2952 8L 9z 0 tun"g (Terminal Value)

Tumstszanmunamenistu - mvualiliiyadRussndaindossseznassinmims  dasaninig

nuadudugadtyomudyiteusalszlomni  AsivinliyadnszuaRuaandsandasszazioasziininig

winriL Aul

fals - awnsnaglseldmudyontendlwid  waskaszlamiaanmstszneufanisladlifin@ionoay #

nawua arlafuludndoufanay 62.00 easaldAm Miaudyandenaliia luwis:D nsantdeszazionn

sznnunng lasail
(Mo 710m) 6M/2566F 2567F 2568F 2569F 2570F 2571F
seldannnisanvune T 13 nvle. (1) 174.10 369.93 357.98 368.84 368.84 369.93
selaannnisanuming Wi I KBS (2) 39.04 82.95 80.27 82.70 82.70 82.95
¥
e ldmudyundaanalvdn (3) = (1) + (2) 213.14 452.87 438.24 451,54 451,54 452.87
uailselamiannisilsznaufanisisalulsii
- 132.15 280.78 271.71 279.96 279.96 280.78
Fouamct (4) = (3rdndiusanas 62.00
{(wdog: A7) 2572F 2573F 2574F 2575F 2576F 2577F
seldannnisaane TWin I nwle. (1) 368.84 357.98 368.84 369.93 368.84 368.84
pelaannisa it lWia bl KBS (2) 82.70 80.27 82.70 82.95 82.70 82.70
.
meldmudunndaaelwih (3) = (1) + (2) 451.54 438.24 451,54 452.87 451,54 451.54
uailselaniiainnisdsznauiannslsalnsn
. 279.96 271.71 279.96 280.78 279.96 279.96
Fauam (4) = ) dndrusasaz 62.00
(Uidogl: AuLm) 2578F 2579F 2580F 2581F 2582F
selldannnasanuune WA I nvlw. (1) 357.98 369.93 368.84 368.84 368.84
selaannnisanving Wi KBS (2) 80.27 82.95 82.70 82.70 82.70
m'lﬁ’muﬁnamalﬁﬂmﬂiwﬁq (3)=(1) +(2) 438.24 452.87 451,54 451,54 451.54
aalszlemiiannnisdsenauianislsalwin
Ny . 271.71 280.78 279.96 279.96 279.96
Fauaa (4) = 3 dndrusanas 62.00
Discover Management Company Limited i 12
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3) amg1AAam (Discount Rate)

TunnsAtuanisaAlAqLi (Present Value) 1eanszuaduangviznazianainisslwindauas Tnaauens
Discover AANInNENEIBRIAAGA andnsanaLwnuigiamieandnazlafl (Return on Equity) Wse R, 34
1 v 1 | v
Auana IR duiunsreuwnafedauaIRuABuineefuiue  TuRndunGEHAmneu anfunesy
o A \ A o A = = o v e 4
ralmsaafrenuguls iilaqiiudiangdyanaavaeszarenn uasiansoIindiAasiunamusan Aa nesu
y i & . K
sulassaieiugulssiinganiman3ing (‘BRRGIFY) uaznasnusanlasaaiaiug tsalwinnszunsivila ga

71 nglidhan@nualszmalne (‘EGATIFY) GalliaasiBanmail

o m at
AL i > & i A Juiiuiinig
TaLiem tin AnwEgInA Tuniams S
A8 {uiTuns
nawumnlargfiugu BRRGIF | aauludnilumeldgrizeslsdiwidndonaa (nanden) 1eq 1 6.7, 2560 26 11.A. 2561
Tl nguinmnayFiue Ui 1ifuenasnu 4in wazidin yifudinnnes 4ain 9
W Aimeaaaniim uamjiiug ada () (BRR)
v ¥ e
wilszaznareddyyrlaudninelinanadnfiangdrznm
) o
18 T (Augndturuniun 6 ey 2578)
nﬂmuﬂu‘[mmi"ﬁdﬁujﬁu EGATIF | sanulumelddrpnnumiananeluatnanuaslsaiiinizuas 7 N.A. 2558 16 fi.A. 2558
Tnalriinssuanivile 'qm'?i 1 A7 wila a7 1 Mdamsudn iaudiyyn 670 wnzdnel aute
Tdndenanuialrzmalng {(AaunNINgIAN 2578
- ° -
Lmzuzgmﬂﬁuammdu
D 1Zm
K, =
P
Tneh
v A o = oy \ ) W ver
KO = AUV UIBIV U UTRDATINARDLUNUNE DA UUILATAINRL Lﬂﬁ“]_l (Re)
a 2 or =4 ' '
Doy = Ruilunameuunudaunal 12 ineuangn Tuufazdaanan
P = martlnraanaausaiasairsivugulundasdu

L7

[ i k%3 k73 s ﬁall = @ o as 9
wazanInagUdnInanauuwuAtTadudeIns (R) mudaya u Juit 30 Hnuien 2566 Rviniufenas

5.51 sial) GaaguFaall

(rlagr: Faeas) BRRGIF EGATIF Anlad

i = j ; =
K, viie dhmuanauuwuigieviaaadiazldiu 5.00% 5.93% 5.51%

v e
as =l

a9l Discover Wil Nsansuanatwiaananiniiiugnfnan inazashauansNanaLumnuaag
nasuiamulunalssiamiainnsdszneufamsladnildiminzay  Wesanfidnworsemineg@ulndidaaiun

NAINUTINY ‘ﬂzﬂ@ﬂquﬂﬁ@‘[ﬂ

Discover Management Company Limited




= i = v ﬂ’i’ U i iﬂ, =1
MU mlssiiuyargRasrusasneumniana g uln i nguiniaan

1 v @ . U o = . A ar
atinelsfisny Discover HlAAUIUERTARAA (Discount Rate) #9aaRT HARBLILNUN

]
=

L7 7

ANUABINNT (R ) 21N

Capital Asset Pricing Model (CAPM) iliaeainAiads Beta ludng 2-3 Dffaunaarasanamnisy luannzaain

tlaqiiuAaudinen denlidhmuasauumingie

AN UTILANNZAN

v
ar  as o

v W

8

UUARINTT (

o

R) MAmnnlam warllasiouleanzaaiauazns

Aa AzanunsnAuInyaAaqiaanszuaRuangrsan s Inidonnas 1aas
(tdoe: dunnm) BM/2566F 2567F 2568F 2569F 2570F 2571F
ualsslamiannninlsznaufianisisalwidndaunas 132.15 280.78 271.71 279.96 279.96 280.78
yaAfaqiureanatlszlamiainnislsznay
- _ 128.65 259.09 237.63 232.06 219.95 209.08
Aanslna Wi monas
(wiag: &) 2572F 2573F 2674F 2575F 2576F 2577F
ualrztemiannnissznaufianslsdiWindamoay 279.96 271.71 279.96 280.78 279.96 279.96
yaATagiurasnaszlamiainnimlsznay
- . 197.59 181.76 177.50 168.73 159.45 151.13
AanslslWidanaas
(wdag: dunim) 2578F 2579F 2580F 2581F 2582F
ualszlemAinnindsznauianislsalWiadaunay 271.71 280.78 279.96 279.96 279.96
yaAfaqiurewalsslamiannisdsznay
; \ 139.02 136.16 128.68 121.96 115.59
Aanslaalniadonnay
ar i’/ - ndj k7 = [ = dli/ ] v i - e
Aol anmstlsziiulaedal Inadredeanndnanfnaniifenas 5,51 detl azldyadieRsssnananals:lomnd

annsszneufanislisdWinTauaad AuaA1svand 2,.964.03 A1ULIN

il Tunssziuyadngfisssnaasnaamusany TnaRasnnanuatlsslamiainnssznaufianislesluin

Fona Tugtlsanssuatuan madTyaaTaqriugrivesnssuainan unslssiivaintsznmnmiani iy N
ﬁ’QEQMuﬁuuﬁgﬂuﬁﬁaq flgsumnTasliimaanudanasy melinozamsgiauacaniunisnfilagi Fufivinng
dsziiiu uazmelfaunfAgunissannszua iamauey enemndesiudeyaluedin uaslifimansnilafiunszny
aeneiiied Aty ?ﬁ\mmﬂﬁ'ﬂuuﬂmlmj fiRadu oA fuilnansznureauuAgudmnandiatndiibd Aty
anadana Ll tminnmsdszneufiamsladiindomnas ddulmuiiaamenBiferlisussne A4l

Vi =

mstlsufiuygaanlaauulasly Al YargRsssuaenamusns Mlsufiuldnanaifaznlaauulacll fdoaduii

3 ]
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4. d9UngdsziiuyaA R 9INTRINDIYUTIN

lunasziiuyagfsssutesnamumas WAkl Discover BanldtyaAnTaqugviresnszuaiuan
(Discounted Cash Flow) lunnstsziiin desaniatasdinmyianuanunsaunnsaianszuafuasueanats ol
anmsdszneufianisiselnindamnay Tnadedeanndeyaluain passauasipulaauanisnlunsaianszug
Quan sesualszlanannninlsznaufanielssiiiiamnas ludasszaznadsanunsiiazlaulinasusmae b
shazannsazfeudaaiiivenzanaemalsztamannmalszneufianslsliindauoa fanaaldfngn

fari Discover HAanuiiindn yaAgRassnaesnaayusane o Jud 30 figuiau 2566 AyaA1LiNy
2,964.03 AULN

atlsfinudsysAnaqivgnisanssualuan  unislssifivanndszinunmanislu - Gessagiuy
annAgusne Alffuanislindomat  uaziuialuinmaldnnazasegiawazaniunisniaqiiu o duiin
= A=J‘ q' = r—"l’ ar = 1 = ar 1 2 9 Il = ar © o
nsdszidin mawlasuuladles) Afsauluewan dulinanssnuseannRgiuiinadhaiuatralitod Aty a1adius
Winatlszneunisluawansesnawusany  Biuluawiaianisniizevinlisudlssne  Aldlunisdssfiugaen
1 v i 1
wiRewladh]  Anlusegiisssnassnatlszlomiannnisdsznaufanslaindomsa  Alszfiuldnadaiifiag

wlasutlaglaldsduiu
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