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UN&IUFIUIURUINS (Executive Summary)

aufinEnnannIwgsaninamunising $10a @niow) (‘vas. nivine) ldudeasld v nauay
waaliwe $11a (‘WELCAP”” wia “NlInsmienisiudase”) lugnuegilsziduyasdndas (Independent Valuer)
di o a 1 v dq’ :/ a “ » dl vy a
iathiauansszidiuyadnamunalensiaiunuliidn sdhaaenys (nesuniny) tielddnsdaluns

ﬁﬁmmgamﬂammam

N3k WELCAP ldasanindayauszianansfiinedadasrvlslwindinany laud  auadigin uas
UrzanmmInInasui ldiuan KPP eumsdseiliunmainaiia (Technical Appraisal Report) U84 USHN WnIa
WLua U39 591 (“Tractebel”) sy lannatszlomiainmydsznaufianislssiidanasy Niszning KPP

o c e A dd w w » w
wazneanuTINY (‘Fyanlounadstlomiy’) lenasuszdtyynawg Mnedenulslwidwng uastayanideams
fammIIUaIaanannINguiiszinalng (‘aaanannswde”) uazauiauasaasasniing (‘ThaiBMA”)
unrinsysadn

WELCAP ifanlifyasnagtugnivesnszusiuan (Discounted Cash Flow) lunmsdszidiuyadnasnu
Muy luandt  esnnitilazdedadizeinszusiusafinasuiiny  azldiunnuadszlomiainmalsznay
Aamslseindaaniay  lusavszeznadeanmmiausyailownalszloty  auwdeiwiaTuszszmenusun
& o o = oA A v A
FomuWiny nvk. uazaanInazviauiayad NNz ausyafydsTTnsanamunuy laange

Ima@ﬂ WELCAP fiaatfind yadnesnunuy a ui 30 nuun 2568 mansaaiinngy 2,898.00

v
1IN

atndlaionn AByadTaatugnivesnszusdusaduntziiuandszananimemadu %d@%aguu
suadgiuenag Aldsuan Kes, KPP Lmz;glﬁmqj”aqﬁue] uaztnuadusnmuldnmaninga RNNZLATHINLRY
aounInifagiu wm Fufiimitiadu maAswade Adeduluewae sulnansznudesuufziuding
Tduatwiidodidy  enssnalinalznaumisluewaavainamunvy  Mliuendanauudn  uwazvild

YRANBINUTINY Alszinldifuuudaslddrs
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g9 1. Qﬁﬂﬂizﬁﬂﬂwaﬂiqﬂﬂq%

U35 naway waaliwes s1a (WELCAP’ v3a “fid3nsiniemsidndass”) Tuguzrilazifiugad
8&3¢ (Independent Valuer) ﬁvl@‘f%'umnwia@mﬂzmammmuIﬂsaa§waﬁu§1u1531WWw ﬁwmaﬂsq‘% Woauans
UsziinyadInasnuIIv Lﬁaslfﬁa”’mSa‘lumsﬁmimgamﬂammqm AINAN
1137l WELCAP "l,@i”ﬁmimmnﬁagaﬁlﬁm"ﬁaaﬁ’uiaﬂﬂﬁn%ama% ldun
1. suufzu uszdszanmmanamaiudilduann kpp
2. wawmstssdumanafia (Technical Appraisal Report) 3avilag USEN unsanmua 1udiiiese
$na (Tractebel Engineering Company Limited: “Tractebel”) mmmmuadfu‘ﬁl 11 @anay 2562
syandenslwihiumswindondauislsznalng
syandemnslwihiuussn i{ﬁmamq% N0 (WAITH)
sygamulunatszloninmasznasfiamalssiWidinasy
sy andsenunsasls Wi Eiuaay
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d3U0 2. fagawm%un%’wﬁﬁnamuﬂm Lfﬁamu

nasnunny  asmulunadszlosinmadszneufiamilssidhdunanasnuanasauiinswemaims
a [ A ¥ a & £ [ & ¥ ’ o & LA
Hia 50 wnziad (Tasliihdamnas) Sudulslwdisamdawain spp) lasldnndanduisandman asagf

FURITLTRY éwmami_ql‘% FIRIAUATINTINN

@
A

[ g v 6 a = il ar
nif naaunny alasunadszloninnmadsznafismslssiwihdmasy lasaansnudiausyande
el ldidu 2 ngu fa

fuand 1 syandenslwinySinamsinwlnii 22 wnztad sunsiWiihosdauislsandlng Fanaanusa
4 aldsunadslomiludasusonas 62.00 vasneldandynn wazazldsunatszlomfianzlugud
"L&ivlé'ﬁ'uNaﬂimumnmmci’umumné’mwLmﬂLﬂﬁﬂulﬁiuaqaﬂaaﬁiﬁa%ﬁ wazaud lildsunanszny
nmeadsenmuin (lisunuswRnaniugeliih (Adder’) visi KPP leisuanglninids
w1ae (Commercial Operation Date: COD) lusufl 2 unsay 2558 enasw g Tev e Winiaaf PPA-
SPP-F-2014-001 S'fiaLflué'tyzywﬁ?amﬂlevq\hf,%ws%'mjwﬁmvlwﬂﬁ’mLﬁﬂ (Small Power Purchase: SPP) Wiy
Adder Liuszziaan 25 1 LLa:ﬁ]:L’?"uiauwaﬂﬁﬂmﬁmufﬁ%ﬂamm’;m GIuAIUA 1 wenomn 2563 1w
duwld adszpznamaasudszanm 19 0 9 dau

fuani 2; ﬁ'fytyw%amﬂvxlﬁwﬂ%mmwé’amﬂﬂﬁw 3.5 lNZIAG NULSEN ‘Li’]maﬂ‘iq? §fie (WwTw) (KBS”) D4
unIsnuives KPP uazfiavuludadiuiasaz 100.00 maaﬁ‘humﬁuﬁﬁ'ﬁwﬁa Begaanainaazdu
syanisardulng Taodinuaszuzavessyyiuszanm 20 T ﬂ%ﬁnammm% aelasunatselomd
Tudasnsosas 62,00 vasmeldinsunn laodsanddenelnimians: 2.90 vn wazezdulon
waﬂiﬂmﬁd’mﬁwhﬂamuﬁm GaudTud 1 o 2563 uduly MulszozMMIRMU Iz
19 1 9 1aou

v
A

n3f ssnasUneanduasyanges Wi KPP whvhnugsanlaasi

v U
e awiamssudaldd | uh cob/ui TMEARFADTE R .
adan . I dszniamasansy g
FIFAANTYY syaninaldiiny | syandeunslnih
KPP nu nWw. 22 LUNIAG 2 YNTAY 2558 31 TUNAN 2582 Wawnds tewn nndas liEy wazludas la
< N ~ founIN3o8az 75.00 VaITDLNAINIRNG
KPP U KBS 3.5 LN 1 WBYY% 2563 31 FUNAY 2582
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1 { a 1 a 6 a
&0 3. ﬂ"li‘i.liu&d%&daﬂ"l BRI Naﬂigrﬂ?ﬁ%ﬁ]ﬂﬂﬂ']‘i‘ll‘ixﬂE)]Jﬂﬁ]ﬂ’]it‘idlﬂ‘ﬁ’l%’)&')aﬂ

v o

Tumatszduyadinaauiny luasslh WELCAP Ranldafyasiifagiiuuainizuminga  (Discounted
Cash Flow : DCF) lumssziliu lasdwrniyadnfagsiu (Present Value) va3nszusiinaagninnuadszlomian
matsznaufamslss IWingauaay maa@‘*ﬁwiw:l,amﬂamﬁamaaé‘rgrgw%amﬂﬂﬂﬁu AWH. LLa:muﬁi:qlu
sygnsleunavslominnmsdsznevfiamslssliihdiungg Avhsnie KPP uaznasmuminy  (dyanlon

nayszlomity”)

luguva98aIaIuan (Discount Rate) WELCAP Lﬁaﬂl"ﬁ”miﬁﬂmmmé“mwamauLmuﬁa”ﬁa%mgamu
aainazldTuainnIasmu (Return on Unit holder) I@Uéﬁdfa‘amﬂé’@mNamammuﬁ;jﬁaﬁum@rjwzvl@ﬁ'u (Return on
Equity : Re) @9éuanileann Capital Asset Pricing Model (CAPM) tialfidudamfaan wasfuwisminisusings
gnluswaaanuadszlominnmadsznaufsmslsdliingianay Adeliurinasmusug asudiud 1 nangiau
2568 - il 31 $uAN 2582 muldauudgiuin qsﬁwaﬂn"tﬂﬁw%au’m% ardinamandniagnadatiias (Going
Concern Basis) uAIuwuazszmauiwdyyInadiamuy moldnniziassgiawszanunisalludagiu
LLa:"L&iﬁL%qnﬁirﬁgulﬂﬁawamwalﬁgﬁwaaIaa"LWWw%ama% WAL (BN TR IMEaTaNIN TN BIMNUNL
‘v\%amiv\qwﬁamﬁ'ﬁ;a%'nmuanmﬁamnﬁmal,muvl:j”@nwﬁmﬂﬂﬁﬂuamagm)

& & a { o 2 x>
nif wadszlomiinnmitszneufismislsslwihdimasy enafissyludynlewnadszlomiy Sefigamyan

321119 KPP LLatﬂE]d“qu’)N“d mmmﬁﬁmmvlﬁ@”\‘lﬁ

ualszlagiannnisdsznaunanislssinwr@onoa«

= Zasaz 62.00 2049 (1) srglaarnnisannvrgliwa liwn nle. aufndaasgiiwaauaw 22 wnzdns

[

a 1

lwzludiunlilasunanssnuainanuduniuainaasuanilfsuduananaasisansy wazdaunlails
FunansznuaINsIARatAauie + (2) Malaannisautng it liun KBS musundaunalwin
12U 3.5 Lunzdne + (3) elaau g

lasn

uailszlanitainnisilsznaunanislasinwidannay Usznaude

1) neldnnmysning il anw.

19890 aggrdemne WS inomasnuliih 22 wnzdad sumslwidhoniaurlsznalng 99
nesyuany wldiunadsslomilugasmiosa: 62.00 vasmeldandyan wazesldiunadsslomiianzlugomd
lildsunansznumnenaiuouIndanuaniaswiuanaaeaiianis uazdmilildsunansmunnnaneds
dndnufin (liunusuiunansude Wi (Adder)) nadt KPP lei3usns IWiEandizd (Commercial Operation
Date: COD) lwiufl 2 unvan 2558 mwdyangenewiiasil PPA-SPP-F-2014-001 Sadlusaandenylnin
FMIANAa I LEN (Small Power Purchase: SPP) uuy Adder iiluszozion 25 wazazisulounayszloml
dauﬁﬁ’mammam FaudTudl 1 wmnou 2563 luduly MudszoznmMIsamulszinm 19 1 9 1haw
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2) 7eldnnmsininelwiszning KPP fiu KBS

619890y ayaTene iWihdTnaumasulidh 3.5 wnedad AuuIEn hasatys e @)

td I a e 1 = v Aoy ! kg o v dl o v té o o ' I
(“KBS”) B uuSENLvas KPP tacnani 1%5’(@]&’3%568@3 100.00 ‘Hﬂdﬁl’]u’)%ﬂ%ﬂ’ﬁ?i:uﬂ’) smatyfyﬁmﬂmwuﬂu

v de o Xa T . o ¥ ve Ny
gyanniaraulng lasfifnueszszinavesdyyidszanm 20 U slinasmunuy azldiunadszlomiludasiu

Fanaz 62.00 vaseladangunn lesddanddamsliiniige: 2.90 v uazazisulaunalszlaariaiwi

NBINUIINY AILATUN 1 LB 2563 Liludw ﬁuﬁizﬂznmmimnuﬂizmm 19 1 9 1han

ol
3) 1elddug
fo Muladunlasuannnisdsznaufanislas indinaay laun Buddulnunawnui lesuannysznuwne
a [ = ;:l' 04 6 a v A 1 o 4:' s 04 A' 4:'
nifangarzin auneazdoanszyludyyileunadszlooiy usnduld uazmia ddsuldsuanaygraug 0

WMNgTaInunsUsznaufanslsd R EInaay

< X o a A A @ o \ 2 o v @ °
niidUszfiuyadidas: Aasmnanizeldanmsdmiie i dadunsldnanudruimm
a A a d a oA
nadszlaianmisdsznaufiamils i@y Sellaundgruildlunmsdeifvyadgdssinsesnadszlond

a

nmIstsznaufanslss Wi ginaay a;ﬂ"l,@i” 3%

1. galasmsnaaldih
fvualwluudazdlse Wi Tanaay Snsnaalnwin 365 — 366 T4 nIowriniy 8,760 — 8,784 salusdadl
lap#nIzuzIMANNINYATaNLIFINHIAINUNL (Planned Maintenance Outage) uazmIngatantingsinsuan
LW (Unplanned Outage)
I@]Ummina*aﬂiwauﬁmvlﬁﬁuf:

B Segg i@ RUATaNtNTITN A ULAY (Planned Maintenance Outage)

wislendn 2 deenn da

. ﬂ']iSﬁauﬂﬁu%‘nmﬁ"sM (General Maintenance) tuniwgaganiingsdszdduszann 20 Tu nie
wiriu 480 alasdall

i. mﬁauﬁw;ﬁnma%slmy (Major Overhaul) lunn9 5 1 Ml Wi Tannay azlimstaniings
astlngdmsuedasiainlain Semnlfanistentngssnunnaly Tasldandszunm 30 5u
wianng 5 1 %q@mg@a: 720 Falas Tiaik ﬁﬁ%uﬂiﬁléu(ﬁﬂLﬁuﬂ’]’i‘ﬁﬁmﬁﬂgaﬂ%ﬂ%qﬂuﬂLL‘iﬂ‘ﬁlﬁﬂ’]‘i

Liﬁamu mmmum?ﬂauﬁm

B SrpraneaTaNiingasnuantkiNy (Unplanned Outage)

o

e

ﬁa%ﬁwmuﬁ;ﬂmmsavlw%ﬁamqmaum%aaLﬁaﬁw'gﬁﬂmLﬂ"wLamaﬂmﬁammmuﬂﬁsﬁauﬂwga NI
ﬁnﬂﬂizi’amwﬁqmﬂ%aﬁnmam,musluaﬁm wuinaaaasael 2560 — 2562 laslnihdinaay dmmga
m%aﬁhmanmﬁamnLLNwﬁauﬁwgaﬁaﬂn'jﬁaya: 1.50 2893 w1057 lusanaanad agnslsAauan
auuTasnUsnEmdunefindase %aszq’hs:mna’mﬂq@]sﬁamﬂwgﬁﬂmuanLmu miﬁ'a:agﬁ
Uszanmdanas 1.50 vasimautalusasaanad daonsnanusziassis Sakmuasundguliiviniy
U3zanm4 5.50 33 wiawinny 132 s lusdedl
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(wia: Taluad) 6M2568F | 2569F 2570F 2571F 2572F 2573F 2574F 2575F
(1) Faluamsnaa Iddaras 4,392 8,760 8,760 8,784 8,760 8,760 8,760 8,784
2) i:ﬁznm‘vﬁﬂqﬂ%uﬂﬁgd%’ﬂmmmmu 360 480 480 480 480 720 480 480
(3) FEHZNMMRYATONTNTINH DN LAY 66 132 132 132 132 132 132 132
Net Operating Hour (1) - (2) - (3) 3,966 8,148 8,148 8,172 8,148 7,908 8,148 8,172

WANBLYAG: 6M2568F fotasszazmdszanmmssswingiudl 1 naingnau 2568 — 31 SunAu 2568

(wiia: Talud) 2576F 2577F 2578F 2579F 2580F 2581F 2582F
(1) Trlwamanaa lwiudaunas 8,760 8,760 8,760 8,784 8,760 8,760 8,760
(2) TN MYATONTNTITNHIAUUHY 480 480 720 480 480 480 480
(3) s:zJ:namq@sﬁauﬂﬁﬁﬂmuammu 132 132 132 132 132 132 132
Net Operating Hour (1) - (2) - (3) 8,148 8,148 7,908 8,172 8,148 8,148 8,148

2. aasar bl
aama Wi vas KPP LLﬂ\‘ivLﬁ/@’lllﬂizm“nE\Ij/‘?javl,wﬁ’l@]wdﬁ
» gand Rl nwe.

» sandrlninfAsming 1w KBs

21)  danenlWidisminglw nww.

samen Wil suldausyn PPA d1win 22 Lunziad 5211919 KPP nu Wi, s198sauszidounissy

Fa'lWihan SPP w.¢. 2550 lasauaylannalszlomie azdaianzaind i lasunNansznuanaunEIh

naanuandiswinananaaaianig uazdiud bilatunansznuanmaadodidiuiu las swnsndimwom

aaTan Wi ldaad

aasan i = (1) das1awad W (Capacity Payment: CP) +
(2) da31A @99 INN (Energy Payment: EP) +
(3) aa31A1n13Uszng a7 LB BaINAS (Fuel Saving: FS) +

(4) BATAINTFILFEINNT BB DINAINAWLIIL (Renewable Energy Promotion: REP)

(1) 883 Wad W (Capacity payment; “CP”) fia Teldanmasnmanuniasulunmssronszusnin lag

U du/ o dl o 6 1 @ 1 dl s [-%)
Melamuiezimuani  lasansygilouwnadselonis  arlinuswdunldsunansznuanenuni

HAIUINEATIMANL AU UITURN AN TANTT ANFATNIMIWITLATH

CP, = CPy X 0.5 1 n/Alaiad / 1dow

lag CP, = sanawad Wi luden t (wn / Alatad / Wdaw)
CP, = sanmwadWigudariny 624.34 v / Aladad / dau wie

= 0.86 Ln/flaiad — Talus edsanawgrdans lui
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2) e nasnwini  (Energy payment, “EP’) @@ s'lalvl,vﬁ”ﬁ%wvx%’uﬁunuwﬁamwé’nﬁiﬂﬂummﬁ@
nazudliihanmssming il ne. Soldun dudin Tasms nwa. azidmaidemdgu wia
EP, whriu 0.88 vin/ilatad — Talus srsdsanduandonelnin lasansuanlewnadsslomiy s
liiurndmildsunanssnuinnanudimnmaesui  au  sanmudulazamantiuin

WAZHANTZNLAINANUHUNIRIINEATILANLURUUTUAN AN BARTANT]

(3) daneMIUsznamslBitaiwas (Fuel saving payment, “FS") fa wldandselowinlasuannns

Usensansliidomasludasiwotnaasosss 1000 voawssmanuowriovua  Alselwindmsu
e ldhmnodn slunsnianszuglwihanmadenldinalulaglunmnie 1w naniandanuany
Fouuaznasawlnisauiulesldszuulaumalsti lasazgniaanasfiinanuaansnlunsld
Wé’wmﬂguQﬁlum:mumm§mwa‘"&mu‘1ﬂﬂ%m:wﬁ'amumw%auimﬁ'u (Primary energy saving;
“PES”) I@mﬁgmmiﬁwmm@ﬁﬁ

PES, AT o o
FSt = FSy, X —~  uwilaiad — 1alas
lag FSt = 80N IUsznaamIIBiTaInwas (U / Aladad — 3alud)
FS, = 0.36 L/Alaiad — Tala awuFBane I

PESt suiilgiaanumunsalunslewdsnudgugilunszuiunsnda
wason Wi wazndsuanuTausIw NlTdwiuidemn t

- nydien PESt fdn > $awaz 10.00 IdAedawiniusouss 10.00
- n3diAdn PESt fdn < Sawaz 0.00 IdAaindeminnutasas 0.00

n3# fuasfiuyad8aszataundgulianit PESt asfiviniuTasaz 10.00 auiinwi. fnua

(4) a“'mﬂmmidua%umﬂﬁl,%aLwﬁamulﬁsu (Renewable Energy Promotion: “REP?) Juse baadlasy
dmiulalwihdmiugnda lwdhnoan ﬁlﬁwé’oammuﬁﬂu fMnua iy 0.39 vnAlaiad —
Falas audgnTenylndh wenanil ndszinlueda ndeduleimadsiWindanay lifinld
\FOINAILETN 0Nl 1% AETINaNd wazing aotin ananlse Wi EannaY 9 wnTasy FS was REP
Idananangsnyanfimia winluddywisaings

o

lovaudane ndhanuayynleunadszloziy szaqlaaad

o

(1) danenas Wi (CP) = 043 viAlatad — Talug
(2) BaNANRINWINA (EP) = 0.88 v/Alatad — Talug
(3) sanaMIUsznagamslgialwi (FS) = 0.36 L/Alatad — Talug

0.39 1nn/Alatad — 12l

(4) danednsaiunslfifaindngwion (REP)
NATINEATA IWAdaniY (1) + (2) + (3) + (4) WWNNU 2.06 L/Aladad — 12139

wazmunsnagdnelannmydmihe Wil new. Tugisszsznmdszananisasudiui 1 ningraw 2568

— 31 TWNAY 2582 Laaadh
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(W28 AU 6M2568F | 2569F 2570F 2571F 2572F 2573F 2574F 2575F
Net Operating Hour (F134) 3,966 8,148 8,148 8,172 8,148 7,908 8,148 8,172
PSanawasnwlwihenusyan (Mw) 22 22 22 22 22 22 22 22
S mingld Wk, (Mwh) 87,252 | 179,256 | 179,256 | 179,784 | 179,256 | 173,976 | 179,256 | 179,784
(1) fwadlush (cP) 37.31 76.66 76.66 76.88 76.66 74.40 76.66 76.88
(2) fwasnulndn EP) 76.78 157.75 157.75 158.21 157.75 153.10 157.75 158.21
(3) fmstszndamslfidamnsa (FS) 31.41 64.53 64.53 64.72 64.53 62.63 64.53 64.72
(4) ﬂ'wmsaaLa%ums‘l,ﬂﬁl,%al,waamguﬁw (REP) 34.03 69.91 69.91 70.12 69.91 67.85 69.91 70.12
39 (5) = (1)+(2)+(3)+(4) 179.53 368.84 368.84 369.93 368.84 357.98 368.84 369.93
(W28 AU 2576F 2577F 2578F 2579F 2580F 2581F 2582F
Net Operating Hour (fﬂm) 8,148 8,148 7,908 8,172 8,148 8,148 8,148
PanwwasawlWihawam (Mw) 22 22 22 22 22 22 22
sl fismingls . (MWh) 179,256 | 179,256 | 173,976 | 179,784 | 179256 | 179,256 | 179,256
(1) wadlusih (cp) 76.66 76.66 74.40 76.88 76.66 76.66 76.66
(2) amasnuluih (EP) 157.75 157.75 153.10 158.21 157.75 157.75 157.75
(3) fmstszndamsldidamnsa (FS) 64.53 64.53 62.63 64.72 64.53 64.53 64.53
4) ﬂ'wmsa‘raLa%umsleﬁt,%al,waam;uﬁw (REP) 69.91 69.91 67.85 70.12 69.91 69.91 69.91
39 (5) = (1)+(2)+(3)+(4) 368.84 368.84 357.98 369.93 368.84 368.84 368.84

22)  danelWifisminglw KBS

MeldmdasminglWiausyandens dusumnssnuluii 3.5 wnzdad Wuszozian 20 3
TagfsansuTelnimiioas 2.90 U asfiaseaszuziae 20 @ SreBsmudyadenslWiiszning KPP uas
KBS Icﬂm:Lémiauwaﬂiziﬂ’ﬁﬁmuﬁﬁmamm’sm Faudiuil 20 foman 2563 iuduly

Tasmusasgungldanmsiminelwin i kes lusisszoznmusznmmaasud Sufl 1 nsngnaw 2568

— 31 sunaw 2582 ldaadn

(W28: F1LN) 6M2568F | 2569F 2570F 2571F 2572F 2573F 2574F 2575F
Net Operating Hour (‘ﬁ;’ﬂm) 3,966 8,148 8,148 8,172 8,148 7,908 8,148 8,172
s mwasanwlWienuswan (Mw) 3.5 35 35 35 35 35 35 3.5
Sl disminels KBs (MWh) (1) 13,881 28,518 28,518 28,602 28,518 27,678 28,518 28,602
70118 (L / AlaTad — Talud) (2) 2.90 2.90 2.90 2.90 2.90 2.90 2.90 2.90
39 (3) = (1)*(2) 40.25 82.70 82.70 82.95 82.70 80.27 82.70 82.95
(W38 §1uLN) 2576F 2577F 2578F 2579F 2580F 2581F 2582F
Net Operating Hour (T21%4) 8,148 8,148 7,908 8,172 8,148 8,148 8,148
YanawasawlWihaway (Mw) 3.5 3.5 3.5 3.5 3.5 3.5 3.5
sl minglw KBS (Mwh) (1) 28,518 28,518 27,678 28,602 28,518 28,518 28,518
728 (U / Aladad — Talua) (2) 2.90 2.90 2.90 2.90 2.90 2.90 2.90
3 (3) = (1)%(2) 82.70 82.70 80.27 82.95 82.70 82.70 82.70
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2.3)  2ATMIVLIYAIVDINTZURITIARAINNTINIZOLIANLUIZUIWNNT (Terminal Value)
TunsdszanmnImeansiis ﬁmu@lﬂ&iﬁga@hL'?iuawﬁ'amn‘*ﬁaaiwzl,amﬂi:mmms WHad3niing
fwuaiusugedyyrmusygilaunatszlooiy Ssimualdyadinszuadnaanasansisszezadszanmnis

WiNAY quﬁ

aanu aannagUneldaudyydene Wi waznadszlomiannisdznavfianislslWindaunag 0
nasuTny wzldivludadiuianas 62.00 vaanuldd Indhaudygdenslndi luudazd asaatisszoziom

Usznowns laaad

(ae: uun) 6M2568F | 2569F 2570F 2571F 2572F 2573F 2574F 2575F
eldnnmadmsine Wiy ane. (1) 179.53 368.84 368.84 369.93 368.84 357.98 368.84 369.93
Meldannmadiming Wil kBs (2) 40.25 82.70 82.70 82.95 82.70 80.27 82.70 82.95
oldamudyandensni @) = (1) + (2) 219.79 451.54 451.54 452.87 451.54 438.24 451.54 452.87
uadszlamiarnnisdsznauianislss v

136.27 279.96 279.96 280.78 279.96 271.71 279.96 280.78

a4 (4) = (3)*FAdINI 08T 62.00

(#e: §uun) 2576F 2577F 2578F 2579F 2580F 2581F 2582F
eladanmsdmsingTwinls nue. (1) 368.84 368.84 357.98 369.93 368.84 368.84 368.84
eldnmsiwiing Wil KBS (2) 82.70 82.70 80.27 82.95 82.70 82.70 82.70
eldmusyandenelnih 3) = (1) + (2) 451.54 451.54 438.24 452.87 451.54 451.54 451.54

uayselunibannnissznavianislselna
- o o 279.96 279.96 271.71 280.78 279.96 279.96 279.96
Fn2a9 (4) = (3)*dnd1nIaaaz 62.00

3. aATANAR (Discount Rate)
lunsduwaniyadnfagiin (Present Value) maaﬂimmﬁua@qn%ﬁaﬂaumnkﬂﬂﬁw%uma% "I,ﬂﬂammau
9 WELCAP W31304187198980 310080 %%aé“mﬂwa@auLmuﬁ';&”ﬁaﬂmUamummwﬂﬁfu (Return on Unit Holder)
mné‘@mNamauLmuﬁQﬁaﬁum@rjwzvlﬁ%'u (Return on Equity) W38 Re $961u2mefa1n Capital Asset Pricing
Model (CAPM)

Ke(3a Re) = Rf + B (Rm - Rf)
Tagh
Risk Free Rate (Rf)

fldvinuioa: 1.72 dall §198991N8ATINARBLLNUBDINUTIATIIREY 1451 1]
v Qs dl a d | = [-%] > = dld [ %]
(Toya ™ 4N 30 Aquinw 2568) Tadudarwanauunuaswusiasiguaniiongivimy

szazhmariavasnszuaiuaafazlananlislwindinany lunasusus

JAwinny 046 819899NNARRANNLUTUTIN  TTHININANALLNUIILIUYDIAAE

Beta (B)
wanniwgdy funeavasmhosausainaanusiny uzoziom 3§ Aadui 1 nangnaw

a A o Y { o A
2565 - 30 uqmﬂu 2568 mmfafzazwaumagaﬁlﬂuﬂﬁuuﬁq@ maanamm’sm
Market Risk (Rm)

a“'mwamauLmumﬂmiamulummwé’nw%’wﬁ% wasTaunas 20 U lauduwinneiw
& ' A A . e @ ' 4 .
audd 1 nIngIaN 2548 — 30 figwiew 2568 Javinnuiasas 7.99 dall 1iiasanniduT9
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=

TN R AUOATINAN B ULNULALLARY I AT & MuITozIAaINTasue ldadn

q

ANUNIBNIIUANINFY YR 1Y

ANMIMWIUANIFNNITTIGH 9216 Re %%aﬁunummqﬁaﬁu Ke wihnusaway 4.63 dall

AIUU ﬁ]fzmmmﬁwmmga@hﬁﬁ]ﬁﬁm adﬂimm‘iua@qw%mnkﬂﬂﬁﬁama% 1aa

a

J

(W28 RABLIN) 6M2568F | 2569F 2570F 2571F 2572F 2573F 2574F 2575F
watszlomiannmsdsznaufamslssininginnaey 136.27 279.96 279.96 280.78 279.96 271.71 279.96 280.78
yarTagtiuvasnadszlumiannmsdsznauiams
e ‘. 133.22 261.58 250.01 239.65 228.38 211.84 208.61 199.97
59 WiTrwaay

(‘WLL’J HE ﬁmu'm) 2576F 2577F 2578F 2579F 2580F 2581F 2582F
wadszlomiannsUsznaufamslse i giuaay 279.96 279.96 271.71 280.78 279.96 279.96 279.96
yarTatuvenadsslamiannmisdsznauianis
e . 190.56 182.13 168.94 166.86 159.01 151.97 145.25
139 T3y

' a

a3nn nmsUssiinlasdih lagdnsdsanaanfaaanienas 4.63 sall ﬁ]:"l,@i”gammﬁﬁwaawaﬂsﬂwﬁ

9

INMIYsznauAamslss Wi EINI8Y Huavinny 2,898.00 814N

Yot Tumathafuyadig@sssuvainasmuiuy lasRansananuadszlosiannnidsznaufisnislsluih
T8y Iugﬂ"ummmmﬁua@ muAsyadatugnivanszuaduae Wuwmsdsdunndsznanmmemaity B
@%ayjuuauuﬁgm@m q AldsuanlssiWiwdinudaunay muldnmziarsgiszaaumnidagiv m Tudivims
Uszifin uszmaldsua@giunisnianszua lwinanuunm %aaa@ﬂﬁaqﬁu%gahaﬁ@ LLa:leiﬁm@;m‘mﬁL@ﬁmm:wu
sy Simafouudadla g Adatuluewaa audnanIznudasuAgIuaInaITduaIiiui Ay 819
ganalnadszlomianmadsznaufanislsslWingaannsg  lWdwldamaiienamsoiniarinlddaudsdreg Aldluns

oA =

ﬂsnﬁugammﬁmmmaﬂﬂ A9l YAAYATITNVBINAINUTINY AUszinlaauitnnaziUfouunlas b arairuns

9 9
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1 dl =Y 1
2% 4. aﬁgﬂmiﬂizL&J%Qamnaan%ﬂm

WELCAP (Ranl#ifyadfagtiugnivasnszuminaa (Discounted Cash Flow) lun1atsziiuyasinasmu
< a aas o a ' a A v ¢
Muy luassit flesnmitfazddadizeansuaiuaafinesunny  azldsuanuadsclominmalsney
AamslseWindaanay  lusasszeznadeanamausyailownadszlopty  auiviwiaTuszoznmanusuan

& a v = A ' a v
mamﬁﬂiwﬁhﬂu ﬂWN.uazﬁqﬂqiﬂﬁzﬂa%ﬂdﬁaﬂﬁﬂUﬂNW$ﬁNmGGEGﬂWQWﬁ55Nmaﬁﬂaﬂnuiﬁﬂq1@ﬂﬂq®

Ima‘g'ﬂ WELCAP {a010tAndn 4adnasnuaiuy o 1wl 30 Auiumn 2568 Nwansantyinny 2,898.00

v
a1BvUIN

atndlsfionn AByadTatugnivesnszusdusadunsdzdiuandszananimemadu %a@f\iaguu
sunfgIuang g Aleiuan KBS KPP ussiifeidasing uaztmuadunmoldnmimstinge aansasgiaues
aoun1Iniifagiu wm Fufivhmasadn. maRouudasla g ffeduluewae sufinansznudesun@guainan
Taduasnafiibidny  endmalinadsznaumisluamianvainamusiny  lduandsanaundgn  wazvild
yasnasusny fsziiuldifouudsslude
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a ' a ¥ a o J 4 a Io v
Monuntzdiuyadinamuny ¢ atuh dahdwieiagUizadaninzanseuanwitmue
lagvuauananslszduyadinasmunulanaiaiugulslni nguhaanyd awiagdszasddnodu aanu

T A ' { a & o o X X { . o X
WELCAP 2: li5ufiarausaninufunioNanatiad uainnis e ualut ﬁamﬂmagaﬁﬁaglmwﬂmuauuﬁ

'
A

o e o ' o a s 4 a & A
LWEJ’)@IQU?:&GF]@% LLatﬁdBulﬂvlllﬁﬁﬁﬂiﬂ@l@]LLﬂad SIEHINGIEN LLEIZLLﬂWL?JVI,&I’JWﬁ’Ju%%G%iaYN%1]@]‘]]a\ﬁ’]tlx‘i']%e'l LB

o

Jaguasdaulafiony uanand Nonuaduilildidagdezasdlunathoiuli@enienodu nianiwdduud
agsla

o

YDURAIANMNHUDD

]
a o

U35 awal waaluwas 3na

aRN@E Nafansiaies)

mmmigﬁ’@mi
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