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UN&IUFIUIURUINS (Executive Summary)

aufinEnnannIwgsaninamunising $10a @niow) (‘vas. nivine) ldudeasld v nauay
wealiwe $11a (‘WELCAP” wia “NUinsmenmsindase”) luguedilsziluyad1dasz (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 §a01uLfini1 yaA1nasnusing o 1ufl 30 fuNA 2568 Ninasaniinny 2,781.20
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aounInifagiu wm Fufiimitiadu maAswade Adeduluewae sulnansznudesuufziuding
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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
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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
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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
anfluawannnuadszloziannisdznaufisnmslss Wi dinany ﬁaimsl,ﬁuﬁﬂammqm GILATUA 1 wnTAn
2569 - Sl 31 $uAy 2582 muldauudgiuin qsﬁwaﬂn"tﬂﬁw%au’m% ardinamandniagnadatiias (Going
Concern Basis) uAIuwuazszmauiwdyyInadiamuy moldnniziassgiawszanunisalludagiu
LLa:VI,&iﬁmqnﬁirﬁgulﬂﬁawadowalﬁgiﬁamaaIao"LWWw%ama% WAL (BN TR IMEaTaNIN TN BIMNUNL
%%annmqwﬁawﬁwy%’nmuanmﬁamnﬁmal,muvl:j”@nwﬁmﬂmiﬂuamagm)

& & 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) lwiufi 2 unvan 2558 mwdyanTerelwiiasil 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)

utielaidn 2 dseinan fe

i. miﬁﬁauﬂ'}ga%‘nmﬁ;ﬁ"l,ﬂ (General Maintenance) Lflummqmsriauﬂﬁaﬂs:ﬁ’]ﬂ Tasusadn 2 wyu

Soil

- misﬁawﬁﬂgaﬂ‘“ﬂmﬁ;ﬂﬂ T@ULﬂumi%q@ﬁauﬁn@aﬂs:ﬁﬂﬂi:mm 20 7% W38LYINND 480
Falagdad]

- ﬂﬁi‘ﬁauﬂﬁ‘;d%’ﬂ‘lﬂ’m&’ﬂﬂ uazM DA ATOURIBLUVBINIAT I@ﬂLﬂuqu@ﬁauﬁwEaﬁﬂﬂ
Sunumadadhauwousasisi lunng 4 O dszano 25 T4 wiawinu 600 Faluasial]

i. mﬁauﬁw;ﬁnma%slmy (Major Overhaul) lunne 4 1 Ml Wi Tanaay azlimstaniings
asslngidmsuiasaanoiulai Ferwlufsmtenigsineiinll Taslsiadsznnm 30 T
wianng 4 I %q@mﬁm: 720 alag 1isil r‘imu@lﬁﬁm‘hLﬁumﬁsﬁauﬂﬁamﬁzﬂmﬂuﬂLLsn‘ﬁﬁmi
VA9 Y MULHBNNITANING

B ez neaTaNtingasnsIuankiy (Unplanned Outage)

o

e

A o o A o A A A o [ A A A ' ° < A
ﬂaﬁ]’m’JWE'JI&JGVIINVLWW’]@aG%qm@umia\‘]L‘WEl‘.lJ’]Ex‘liﬂE’]LW&ILmJ%aﬂL‘W%a%’mLLN%ﬂ’]i‘ﬁaMU’]E\‘l NIk
mnﬂs:i’ﬁmwqmﬂ%adﬁ'ﬂmammu’[uaﬁ@ WuIaaaat9ll 2560 — 2562 139 WRNTINIRY ﬁm‘mg@
Lﬂ%ﬂ@ﬁ'ﬂiuaﬂmﬁamnLLNwﬁawﬂﬁgaﬁaﬂmfﬁam: 1.50 YIIWINTI LNIARaaNID atdlsAa1NN

d Y a a .é ' y o o d A
mmLﬁwnmﬁﬂ?ﬂmmumumﬂuﬂam: ﬁmixmﬁmmmﬁq@maumg\ﬁﬂmuammu ﬂ?iﬁ‘ﬂxﬂ%ﬁ
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Urzunmingas 1.50 maaﬁ‘i’]mu"ﬁ'ﬂumaaﬂ

15207 5.50 % W38Ny 132 T lusaad)

@
[

3

™ 30 TWINAL 2568

I dranananusziaizdy Syt muasuadgiuliviany

(wiba: Talwad) 2569F 2570F 2571F 2572F 2573F 2574F 2575F
(1) Faluamsnaa ldidaras 8,760 8,760 8,784 8,760 8,760 8,760 8,784
2) i:ﬁznm‘vﬁﬂqﬂ%uﬂﬁgd%’ﬂmmmmu 480 600 480 720 480 600 480
(3) FEHZNMMRYATONTNTINHIUDNUHY 132 132 132 132 132 132 132
Net Operating Hour (1) - (2) - (3) 8,148 8,028 8,172 7,908 8,148 8,028 8,172

wiiae: Talued) 2576F 2577F 2578F 2579F 2580F 2581F 2582F
(1) Taluamanaa lniudiumas 8,760 8,760 8,760 8,784 8,760 8,760 8,760
(2) s:U:nm%q@sﬁauﬂwgﬁﬂmmmmu 720 480 600 480 720 480 600
(3) 3zHZIMNYATONTNTINHIUDNUHY 132 132 132 132 132 132 132
Net Operating Hour (1) - (2) - (3) 7,908 8,148 8,028 8,172 7,908 8,148 8,028

2. aavaln

aaa Wi ey KPP LLi_iaVl,@TmmJian"n;ﬁa‘lﬂﬁmaﬁ

» gane Nl nwe.

» gand Wi ndminely KBS

21)  sama Wi fismineld nuw.

[

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

Fo'lWWan SPP w.a. 2550 laaausmnilawnadszlomiy azfaiamizaini (i lasunansznuaInanudwNIw

naanuandfsuinananaaaianig uazdiud ildiunansznuanmanadodidiuiu las sansadiwom

aaa Wi laaad

ansanlinn =

(1) aas1ANad MW (Capacity Payment: CP) +

(2) anT1AINadn NN (Energy Payment: EP) +

(3) aas1A1n1vlsznsgan13 LB BaINRS (Fuel Saving: FS) +

(4) é'm'lcsi'ln'lsa'al,a%&ln'lﬂ??l,%aLwawqm"mu (Renewable Energy Promotion: REP)

(1) 8@ Nad W (Capacity payment; “CP”) fia Mo laanmasnsnanuniaslunmssnonszuanin lag

elamuiazimuanin  lasnsyalavwadszlonds  azldgurusiunlasunansznuananuns

HIUANEATIANI AU WIURN AN TANTT AINFATNIMIWITATH

CP, = CPy X 0.5

U / AlRIad / 1een

law CP,
CP,

= gananads b luden t (W / AlaIad / Liaw)

o ' o s o ay_
= dandwad Wi IuBuvinny 624.34 un / Alaiag / Laew wia

= 0.86 v/Alaiag — Tl Sedsnay T Wi
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(2) damewasnwlnih  (Energy payment; “EP’) de  mulddmmiudunuwasnunanilsluninde

o Il v A v g 1 a 1 1 dg’ a A
nyzug i anmsdmsng i ld nvw. S9ldaun dauidn lasns nwn. azdigdimendawigu nie
EP, inu 0.88 inn/ilaiad — talad  awdsnagandens Wi lasansyanlouwnadszlamty oz
Tidusudui laTuNanITNUIMNANURARRIRIINTIAaITIWAS 1% danmisdulaveseadiuin

UWAZHANTENUNANIRUKININEATUANIUADWI kAN Ana AR TaNT]

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

Usensansliidomasludasiwoinaiasosss 1000 voawssmanuowiovua  Alselwidmsu
e ldhnodn slunssdanszuglwihanmadenldinalulaglunmnie 1w naniandanuany
Fonuazwasowlnisuiulagldszunlaauineisti lagazgninnnaritinanumansnlunsld
Wé’wmﬂguQﬁlum:mumm§mwa‘"&mu‘1ﬂﬂ%m:wﬁ'amumw%auimﬁ'u (Primary energy saving;
“PES”) Iﬂﬂﬁgmmiﬁ']mmé’af:

PES, AT o o
FSt = FSy, X —~  uwilaiad — 1alas
lag FSt = 80N IUszRaaM 3BTRS (U / Aladad — 3alud)
FS, = 0.36 L/Alaiad — Talas auamBaps TWih

PESt arfiiliriannumanialunslswsanudgundlunszuiuniinia

WA IR LAz WAIINUANNTIUIIN NITEMIULAaN t
- NY0iAFN PESt 461 > Tawaz 10.00 Idaddvinnusasas 10.00
- NINAAN PESt 61 < Sawaz 0.00 IWdaindewvinnusasaz 0.00

o
[

n9# fuaifiuyadBarzaiaundguliani PESt astiiniuTasaz 10.00 anuinwi. fnua

@) e IEILFINN I TaINEINUUIYU (Renewable Energy Promotion; “REP”) duselasaasu

dminlalwihdmiugnda lwdhnoan ﬁlﬁwé’oammuﬁﬂu fnua iy 0.39 vnAlaiad —
alus mudgpdenslWin wenanit mnszidlueda wiadulaihuaslslwindanay lifnsls
\FOINAILETN 0Tl 1% AETINaNd wazing aotiw ananlse Wi EannaY 9 wnTasy FS uas REP
Idananangsnyaniimia winluddywisainds

o

lavayudane ndhanuayynleunadszloziy szaqlaaag

(1) a@awad b (CP) = 043 vilatad — Talug
(2) BaNANRINWINA (EP) = 0.88 v/Alatad — Talug
(3) sanaMIUszndamslgitaiwi (FS) = 0.36 L/Alatad — Talug

0.39 1nn/Alatad — 12l

(4) danednsaiunslfifeindngwion (REP)

naawsaTe lWideniag (1) + 2) + (3) + (4) wihdu 2.06 vnAlaiad — Falus

LLa:mamﬂaa;ﬂﬁﬂﬁmnmsa"wﬂm"[ﬂﬂﬂﬁ AWK, TT293202R U520 INNTAILAIUN 1 ¥NINAN 2569 —

31 TUNAY 2582 LAadth
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(W28 AU 2569F 2570F 2571F 2572F 2573F 2574F 2575F
Net Operating Hour (T21a4) 8,148 8,028 8,172 7,908 8,148 8,028 8,172
PSanawasnwlwshenusyan (MW) 22 22 22 22 22 22 22
iy Wl (Mwh) 179,256 176,616 179,784 173,976 179,256 176,616 179,784
(1) amaslnih (cP) 76.66 75.53 76.88 74.40 76.66 75.53 76.88
(2) snwasnulndh EP) 157.75 155.42 158.21 153.10 157.75 155.42 158.21
(3) fmydssnsansldionas (FS) 64.53 63.58 64.72 62.63 64.53 63.58 64.72
4) @hmsdaLa%uﬂ'lslﬁ%al,wawquﬁw (REP) 69.91 68.88 70.12 67.85 69.91 68.88 70.12
393 (5) = (1)+(2)+(3)+(4) 368.84 363.41 369.93 357.98 368.84 363.41 369.93

(W28 AU 2576F 2577F 2578F 2579F 2580F 2581F 2582F
Net Operating Hour (F2134) 7,908 8,148 8,028 8,172 7,908 8,148 8,028
PSunmwasnwlwshenusyan (Mw) 22 22 22 22 22 22 22
S fis gl nw. (Mwh) 173,976 179,256 176,616 179,784 173,976 179,256 176,616
(1) swadlsih (cp) 74.40 76.66 75.53 76.88 74.40 76.66 75.53
(2) fnwasnulndh EP) 153.10 157.75 155.42 158.21 153.10 157.75 155.42
3) smsdsznsanslEidanas (Fs) 62.63 64.53 63.58 64.72 62.63 64.53 63.58
4) @hmsam%wmﬂﬁ%amaawun,iau (REP) 67.85 69.91 68.88 70.12 67.85 69.91 68.88
393 (5) = (1)+(2)+(3)+(4) 357.98 368.84 363.41 369.93 357.98 368.84 363.41

22)  danelWifisminglw kBs

MeldddasminglWiausyandersdusumnssnuluii 3.5 wnzdad Wuszozian 20 3
TagfsansuTelnimiioas 2.90 un asfiaseaszuziaa 20 @ SreBsmudyadenisWiiszning KPP uas
KBS I@ma:L’%‘Iwiauwaﬂsﬂmﬁmuﬁﬁmamm’;m AU 20 Famnaw 2563 uduly

I@Ummmag‘ﬂi’]m"l@i”a’mmﬁmﬂnflﬂﬁﬂﬁ KBS lut193z82imUszan mnsasudingd 1 unsney 2569

— 31 sunaw 2582 ldaad

(W28 AU 2569F 2570F 2571F 2572F 2573F 2574F 2575F
Net Operating Hour (T21%4) 8,148 8,028 8,172 7,908 8,148 8,028 8,172
S mwasanwWienaswan (Mw) 3.5 3.5 3.5 3.5 3.5 3.5 3.5
Sl disminels KBs (MWh) (1) 28,518 28,098 28,602 27,678 28,518 28,098 28,602
e (N / Aladad — Talud) (2) 2.90 2.90 2.90 2.90 2.90 2.90 2.90
393 (3) = (1)*(2) 82.70 81.48 82.95 80.27 82.70 81.48 82.95

(W28 AULN) 2576F 2577F 2578F 2579F 2580F 2581F 2582F
Net Operating Hour (5134) 7,908 8,148 8,028 8,172 7,908 8,148 8,028
Punmwasouliausygn (Mw) 3.5 3.5 3.5 3.5 3.5 3.5 35
srawluifismingld kBs (MWh) (1) 27,678 28,518 28,098 28,602 27,678 28,518 28,098
728 (U / Aladad — Talua) (2) 2.90 2.90 2.90 2.90 2.90 2.90 2.90
393 (3) = (1)*(2) 80.27 82.70 81.48 82.95 80.27 82.70 81.48
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2.3) 803NNV IYAIVDINTTUFIUFANRININTGIIIT U218 3201 N3 (Terminal Value)
lumstszanmmsmaniain ﬁmu@lﬂ&iﬁga@hL'?iuawﬁ'amn‘*ﬁaaiwzl,amﬂi:mmms Wa9Iniane
fwuaiusugedyyrmusygileunatszlooiy Ssimualdyadinszuadnaanasansisszozadszanmnis

WiNAY quﬁ

aanu aannagUneldaudygdene Wi waznadszlomiannisdsznavfianislslWindaunag 0
nasnuTny azldivludadiuianas 62.00 vaanuldd Indhaudyardensindi luudazd asaatisszoziom

Uz laasd

(ae: uun) 2569F 2570F 2571F 2572F 2573F 2574F 2575F
eldnnmadmiine Wiy ane. (1) 368.84 363.41 369.93 357.98 368.84 363.41 369.93
eldannmidwne Wil KBs (2) 82.70 81.48 82.95 80.27 82.70 81.48 82.95
oldmudyundensni @) = (1) + (2) 45154 444 89 452.87 438.24 45154 444 89 452.87

uadszlazainnissznavianislselui
: e 4 279.96 275.83 280.78 271.71 279.96 275.83 280.78
BNy (4) = (3)*dndIn3oaaz 62.00

(Wiae: uun) 2576F 2577F 2578F 2579F 2580F 2581F 2582F
eldmnmaiwiting Wi g ane. (1) 357.98 368.84 363.41 369.93 357.98 368.84 363.41
neldmnmsiwiing Wil KBS (2) 80.27 82.70 81.48 82.95 80.27 82.70 81.48
eldmusyandenelnih 3) = (1) + (2) 438.24 451.54 444.89 452.87 438.24 45154 444.89

uayselunibannnisisznavianislselnia
- o o 271.71 279.96 275.83 280.78 271.71 279.96 275.83
Fn2a9 (4) = (3)*dnd1nIaaaz 62.00

3. aAI1ANAA (Discount Rate)
lunsduwinyadnTagiin (Present Value) maammm’ﬁua@qﬂ%ﬁaﬂaumﬂkﬂw%%qma% lunaamuiiu
4 WELCAP WNa17I418198980 0080 ﬁ%aé'm']Namammuﬁﬁﬁa%mﬂamum@'jwﬂﬁ%’u (Return on Unit Holder)
ﬁ]'mé’@mNamauLmuﬁQﬁaﬁum@rjw:"lﬁ%'u (Return on Equity) W38 Re $961u2mlefa1n Capital Asset Pricing
Model (CAPM)

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

fldvinuioua: 1.95 dall §198991N8ATINARBLULNUBDINUTIATIIREY 14.01 1]
U Qs lﬂl Qs IA Qs Qs L Qs ldld ] Qs
(Toya o N 30 swney 2568) JaidudarnanauunusasRusiasIFLIaNTagIL
A Aa A A
sruzhmariatasnszuaiuaafzlananlislwidinany lunasusus

Jewinny 044 819899NNARRANNLYTUTIN  TTHININANALLNUIILIUYDIAAE

Beta (B)
RANNTNEY AUNANTAVBININLIINUYBINDINUTINY Wuszozian 3 T Aeiun 1 unsnaw

@ d o Y { o A
2566 — 30 TUIAN 2568 ‘ﬁ\‘]uﬁl‘ﬂiﬁiqﬂauﬂ]aaaﬁl,ﬂuﬁﬁl"guuﬁq@ ?Jaﬂﬂaﬂ“q%i')&leﬂ

Market Risk (Rm) a“'mwamauLmumﬂmiamulummwé’nw%’w521 wandaunad 20 U lasduwimssin

<, o = e o ' A ST
Iued 1 WNINAN 2549 — 30 TuAN 2568 Tulvinnusasas 8.47 dall heavanniduang
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A o o A oAl
TN R AU ATINAN B ULNULALLARY La 6

ANUNIBNIIUANINFY YR 1Y

=

N{EA

™ 30 TWINAL 2568

MuITozIAaINTasue ldadn

ANMIMWIUANIFNNITTIGH 9216 Re %%aﬁunummqﬁaﬁu Ke wihnusaway 4.79 dail

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

(W28 auLN) 2569F 2570F 2571F 2572F 2573F 2574F 2575F
nadselamiannmsysznauiamslss linginaay 279.96 275.83 280.78 271.71 279.96 275.83 280.78
Naﬁﬁﬂﬂﬁ]ﬂyw’llE]JNaﬂitiﬂﬁﬁﬂﬁﬂﬂﬂiﬂizﬂaﬂﬁ‘ﬂﬂ’ﬁ
o T 267.15 251.18 243.99 225.31 22153 208.28 202.32
T39I G378y

(W8 auLN) 2576F 2577F 2578F 2579F 2580F 2581F 2582F
nadszluminnmIysznaufamslas lindanaay 271.71 279.96 275.83 280.78 271.71 279.96 275.83
waanTatnvasnalslamiannnisdsznaufianis
¥ ' 186.83 183.69 172.71 167.77 154.92 152.32 143.21
T390t Faaay

> Qq: a Qddq/ U a Qs a l=l9/ ' L2 1 a €
a3nn nmsUssiinlasdih lagdnsdsanaanfaaanienas 4.79 sail ﬁ]:"l,wammﬁﬁwaawaﬂsﬂwu

INMIYsznauAamslss Wi GINI8Y Huarvinny 2,781.20 81uun

9

9% El,umﬁﬂixl,ﬁugam Elqa‘lﬁ‘ill"}.l 24N E]O‘V!‘Ha‘i’lll"d I@’I Uﬁ"ﬂ’]‘im’]"ﬂ’]ﬂNaﬂ‘izi&lﬁjﬁ‘ﬂ’mﬂ’]‘iﬂ‘izﬂ auna ﬂ']‘ﬂidvl,w W

a a ' % a a a a
FIUIRY lugﬂ"ummmmma@ mm%gamﬂaquuqﬂﬁmaammmma@ Wuwnsdszidinanndszanamaniesnsidn a9

< a , A eo (% A @ a & o o a4
@ﬂa%uuauu@]g’]u@]’m | ﬂ‘lﬂiuaﬁﬂIE\‘JVLWW’lwad\‘ﬂ‘uﬂi’m’la"d ﬂ’]Ul@m’]’J:LﬂiHﬁﬂﬁ]LLazaﬂ’mﬂ’]‘imﬂﬁ]'guu W AIUNNINIT

a v a a = v o o a v a
Uazidin LLNZJTWEII@]ﬁllN@]g’]uﬂ']‘iwa@]ﬂ'itLLﬁ‘lWﬂ’]@]’mLLN% Sﬁaaa@ﬂaamwagaiuaw LLGZVLNNL%@!ﬂ’]‘SmﬁL@Y]N’m'RY]U

[ o o o A { { a 13 Q/ 1 a a 1 v v ' Cd o a
aﬁﬂdﬁ%ﬁﬁ’]ﬂty ‘ﬁdﬂ’]iLﬂﬁU%LLﬂﬂﬂ@]ﬂ ﬁm@mu‘[uamﬂ@] auﬁwammmaaumgmmnm'smmuamaﬁuﬁmmy 2139

sanalinadszlomiannmsdsznaufamslselWdhdmney  ldduldaufaemsaimsarilvaiudsdns g alolums

' a

ﬂsnﬁugammﬁmmmaﬂﬂ AIUU YRAYATITNVBINDINUTINY 11

9

'
=

UsziinlaauasinaziUaouulas b araisuns
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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 {iennufini gadnasnusing o 7ui 30 5unaw 2568 Nvansanliiny 2,781.20

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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lagiananamItszidiugadnesunalasairoiugulsdlnm nfuineansy3 madaguszasddiodu amiu
1o A ' a P a X v o X a X% da o &
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