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Snaanininaes KPP widldmnulszinndme il

ar 1 A a 1
w  gwgan iR el nwla.

» Angan infaming 1 KBS

2.1)  ansian i Asungli nua.

Sl anudoyoyn PPA A1uau 22 wingdas szudna KPP il nile. dreBamusnifisunisiuie

1410 SPP w.a. 2550 Tnamudtyynleunatlsslan azAnewizdiun il ldfunansenuainaaudunouain

sanuanilasuduananeaaianiy uavdann blldfusansznusnmenedaddiiiu g gnansoAmmgng

Wil d T
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MuunslszfuyadrgRssasnasmumnlasaianugullida nduhaansy?

ans1A1 W = (1) ansrAmaslwiln (Capacity Payment: CP) +

(2) ansrAanaa9u N (Energy Payment: EP) +
(3) angrANsUsEuEANS L1 aLWAY (Fuel Saving: FS) +

(4) amaramsdaddunis Liidaiwaamyuids (Renewable Energy Promotion: REP)

(1)

(2

(3)

AngAnas i (Capacity payment: “CP") fa Meldannnisinemananianlunisaranszua i ae
W v X e | - o Ay e >
selddauiazinmeasd nsandyanlaunalssloni azlifumudanmidiunanssnuainanudu

HauaINaRs AN aEuRuananesafauiy AugaInAIaLl

CP, = CPy x 0.5 uw/ilaimel/ ihau

g CP

; sasamas Wi lwdau t (uw / Aladne / iew)

CP, dnarawaaliingrudawindu 624.34 um / Aladns / iou vite

0.86 Uw/itadnel — dalae aredeanndydaaneluin

G - . 2 "
smnamasnulidh  (Energy payment; “EP") Aa  melddwiudumundanunanildlunndn

] i
nzzugdliiraanmesmbheiin i o, ddlaun duiiu Tnemeanwe. azdradsa@amwdagu vive
EP, wiriiu 0.88 uw/Aladas — dalue dnsBeandtynyrmanalwin Tnaandoyanleunadlszlamniy az

o o 2 o G ot o " -
litfumudni lafunansznuaInANUELRIUAINTIANTEdEUREY Wy AnsiniadEuTRressAntuiy

wazHaNTzNLAINAMKEUHINAINgRTLanLAeuRuananaaanfaniy

., . ¥ ) -
sngansissndans|di@aw@s (Fuel saving payment: “FS”) ma seldandsslamilasuainnis

. B ik o , » Y - 5w
Uszndianslimamasludndoustinatiasiasas 10.00 1eandsuanuiawiannn  nlsgluvindniu

2

dranlwimedn Mlumsudnnszualiranmadanldinauladlunisu@n du nse@nwadnuany
Faunaznasnuliihdaniuleeldsruulanuuesdy Tngazgninandaiiinanuasnsalunisld
waslgugRlunszusunissdawdsnuliiuaznasnuannieusouriu (Primary energy saving;

"PES") TnuilgmsnnaAuanisail

PES A0 o o
FS; = FSy; x —= uw/iladned - dalua
Toe FSt = ansAnIsdszudanisId@amas (uam / fiadms — dalaa)
. ¥
FS, = 0.36 um/iladne — 2l audyaeae i
PESt = s ldidaauamsalunisldwasa il gugiunszuaunis

- ar ar 9 1 é ¥ o s 4
HAANAIU WA wazwAdsuANFaudan PldAuILRaY t

4, . e
- ngaiAN PESt Hlen > Fasay 10.00 Waediawinduiasasz 10.00

Discover Management Company Limited w9




eunslssiuyaangAssiiasanamuanianaisiuguladaiy nquihanangd

4
as LN

=l o

- N3N

A

flopr e B 5 d - y
viald flszifiuyarndssyisanuignulisad PESt asiviiufesay 10.00 aadnu. fva

1 PESt #fn < fasaz 0.00 Winadniawihiufasas 0.00

4)  dnsaAinsdaaiunisdiiamAnuuidau (Renewable Energy Promation; “REP”) iumelddeiadu

g - T i - i
dwiulnslindmiudranliinmman  AldwdsumuRen mualdvindy 0.39 uw/Aladne -

L y ¥ i ¥ . "
dolae mndeyandenelwin wananil amlszdfluann wlasulavaeslsliirdonasy Tliinagld

IRINRNATY 20T U ANTETINTnR uazunii Ay madnTsalWindasnay aza unrniy FS uaz REP 16

P 1= & a
asana gy inmaa winifidymmemas

TneagldnsAnlndmudnyoyrteunalsrlam azanlldasi

(1) aasamaalvin (cp)

(2) ansamasnlnda (EP)

oy » P
(3) smganTUszudansldimamwmas (FS)

(4) fnmAmsduasun s disamAauien (REP)

ar

0.43 uw/iladn
0.88 uw/Aladm
0.36 uw/Atadn

0.39 uw/nladn

6 — F9Ta4

R -

-

P GY PR

6 — inlua

6 — il

uasudniat i Aawdas (1) + (2) + (3) + (4) Wiy 2.08 uw/filados — dalug

wazansaagUaeldanmsabie il e, Tudasssazinanlsvanninesdaundun 1 e 2567 - 31

v
o =

furnpu 2582 ldnail

(wlagl: @um) OM/2567F 2668F 2669F 2570F 2571F 2572F
Net Operating Hour (§21344) 5,997 7,908 8,148 8,148 8,172 8,148
Fnaumdsaulniaudoyon (Mw) 22 22 22 22 22 22
Sunulybindidming b nvle. (Mwh) 131,034 173,976 179,256 179,256 179,784 179,256
(1) Awaaluv (cp) 56.42 74.40 76.66 76.66 76.88 76.66
(2) Amdasulviv (EP) 116.10 153.10 157.75 157.75 158.21 157,75
(3) mnlszudanisidamaa (Fs) 4750 62.63 64.53 64.53 64.72 64.53
(4) cshm:refam?umﬂ-ﬁﬁ@mawquﬁ‘ﬂu (REP) 51.45 67.85 69.91 69.91 70.12 69.91
994 (5) = (1)+(2)+(3)+(4) 271.47 357.98 368.84 368.84 369.93 368.84

(el d7unm) 2573F 2574F 2575F 2576F 2577F 2578F
Net Operating Hour (#a34) 7,908 8,148 8,172 8,148 8,148 7,908
Funouwasnuliianudunn (Mw) 22 22 22 22 22 22
Auauliiiis ey nvis. (Mwh) 173,976 179,256 179,784 179,256 179,256 173,976
(1) Arwnaslavi (cP) 74.40 76.66 76.88 76.66 76.66 74.40
(2) ArwAsaulwdn (EP) 153.10 157,75 158.21 157.75 157.75 153.10
(3) Analszudanisldidamas (Fs) 62.63 64.53 64.72 64.53 64.53 62.63
(4) m‘qm:véam‘?-um-r’l-ﬁﬁmwﬁwquﬁuu (REP) 67.85 69.91 70.12 69.91 69.91 67.85
598 (5) = (1)+(2)+(3)+(4) 357.98 368.84 369.93 368.84 368.84 357.98
B;:);e; Maﬁégemem Co_r;;;any L."mitec_f o I "u{f{_ ;6 R




- 1 - L J‘d . !; =
meunslisiiugadigissisanamunnlanadeiugulsnlii ndunhanaan

(dogl; Arunn) 2579F 2580F 2581F 2582F
Net Operating Hour (#3114 8,172 8,148 8,148 8,148
Wnauwdaanuliiaudyan (Mw) 22 22 22 22
Srunlyindis e nule. (Mwh) 179,784 179,256 179,256 179,256
(1) Awaslvldn (cP) 76.88 76.66 76.66 76.66
(2) Anwaaauln (EP) 158.21 157.75 157.75 157.75
) Anstssudnislddamas (FS) 64.72 64.53 64.53 64.53
(4) r»i'mwmm?un’n"l‘ﬁ't%'al,wﬁmguﬁﬂu (REP) 70.12 69.91 69.91 69.91
590 (5) = (1)+(2)+(3)+(4) 369.93 368.84 368.84 368.84

22)  dnsanliiiamingli KBS

i’lﬂlﬁﬁi*\%ﬂﬁ'\uﬂﬂ.ﬂvlﬂﬁ’]m:uz%’tgnp%mnavl,wﬁ'ﬁﬁuﬂmwﬁqmu”l,v!ﬁ’l 3.5 wnzind uszazinan 20 1 Teed

Saaniude i mmiogas 2.90 1 AsRRaeRIzEzOaN 20 1 @”*N%Nmmﬁmmﬂ%@mﬂwﬁwwdu KPP uaz KBS Ing
axfulaunm s lsmidauiidinasyumu fausdii 20 Asnay 2563 udul)

Tnganunsaagsaldannisamise il KBs Tdaaszeoan sz N IRLASUT 1 e 2567 - 31

Funan 2582 larail

(gl Aiinn) OM/2567F 2568F 2569F 2570F 2571F 2572F
Net Operating Hour {ﬂﬁ”qu) 5,997 7,908 8,148 8,148 8,172 8,148
Urnamdsanulvimudyon (Mw) 3.5 3.5 35 35 35 35
Al fswmina s KBS (MWh) (1) 20,990 27,678 28,518 28,518 28,602 28,518
$1A1178 (U / Aladne — %’aTm) (2) 2.90 2.90 2.90 2.90 2.90 2.90
323 (3) = (1)4(2) 60.87 80.27 82.70 82.70 82.95 82.70
(g drurnm) 2573F 2574F 2575F 2576F 2577F 2578F
Net Operating Hour (‘Ti"ﬂm) 7,908 8,148 8,172 8,148 8,148 7,908
Wnnmdaaulndihaudygn (Mw) 35 35 35 35 35 35
Arunuliniisminglsf KBS (MWh) (1) 27,678 28,518 28,602 28,518 28,518 27,678
A (U / Aladael — dalus) (2) 2.90 2.90 2.90 2.90 2.90 2.90
391 (3) = (1)*(2) 80.27 82.70 82.95 82.70 82.70 80.27
(wudael: §sinm) 2579F 2580F 2581F 2682F
Net Operating Hour (F2119) 8172 8,148 8,148 8,148
unamdsau liaudm (MW) 35 3.5 35 35
Gl mine W KBS (MWh) (1) 28,602 28,518 28,518 28,518
791178 (U / Rladad — °1'?':Tm) (2) 2.90 2.90 2.90 2.90
523 (3) = (1)42) 82.95 82.70 82.70 82.70

Discover Management Company Limited
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menunslisfiugaigasssisainamunnlanaaiiugulalii nguhanaan

23)  ARIINSUNEAIVBINTZUARUAANRIAINTAF22L2A11 9531045 (Terminal Value)

lumstlsznummians@u  fuualilifiyadRuaanasaindasszazioanlszinninig

4 =
ANRINHNIT

Muuadudugadtyaaudnyoteunatsztamd AaneliyadnszuaRugandsaindasszaznalszinanig

winru euel

faiu  ewnsaaqlneldmadygnreme i wazatsslominnmstlsznaufanistalnindaangy @

naayusn azrldfuludndauianss 62.00 aparaldarifmndyordenelvidn Tuusasl nrandasrzeziaan

tszanminig Tamail

(wdagl: Ainm) 9M/2567F 2568F 2569F 2570F 2571F 2572F
selldannnisdminelin L nvlu. (1) 271.47 357.98 368.84 368.84 369.93 368.84
seldannnizsudne i i kes (2) 60.87 80.27 82.70 82.70 82.95 82.70
melldmadtyraandliin (3) = (1) + (2) 332,34 438.24 451.54 451.54 452 87 451.54
uatlsslagdainnisdssnauianisisalnvn

Ty 206.05 271.71 279.96 279.96 280.78 279.96
Fauaas (4) = Brdndruiagas 62,00

(Mudag: A1) 2573F 25T4F 2575F 2576F 2577F 2578F
saldainniedrvsing i I nula. (1) 357.98 368.84 369.93 368.84 368.84 357.98
seldannisanming lWia 1w KBS (2) 80.27 82.70 82.95 82.70 82.70 80.27
seldmudtyondanalviin (3) = (1) + (2) 438.24 45154 452.87 451.54 45154 438.24
nadsslagiannnislsznauianislsalud

e % 271.71 279.96 280.78 279.96 279.96 271.71
Fquaa (4) = (3)rdndausasas 62.00

(widatr: §11um) 2579F 2580F 2581F 2582F
seldannnasanming il nele. (1) 369.93 368.84 368.84 368.84
seldarnnrzanming Wi 1 KBS (2) 82.95 82.70 82.70 82.70
seldmudunndaanalih (3) = (1) + (2) 452.87 451,54 451.54 451,54
uatlselagiannnisdsznaufanislsellin

280.78 279.96 279.96 279.96

Fauaad (4) = (3y-AndauTanaz 62.00

Discover Management Company Limited
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merumnlssiiuyaigissasinemumnlanaiefiugmilssiin ngnhmaang

3) ams1ARAn (Discount Rate)

s i o P ad

Tunnsrnuaniyaiaqiii (Present Value) 1eanszwaduanguinaziauantsdlibindonaa- Tilneanusan
4 = ¥ oA e = o 2y 1 i Lar g = ]
Discover AANTONEBIEAIAARA AndasHaneLuMUnENambaadnazldfy (Return on Equity) Wie R, T

, —__ NI a8 . :
AuanaInemsBuudanauwnads faundsfuAEuiinnrd e fuiuea  duandunEuineu aanunamu
mlanaiaiugulsbihiifaqiudengdyyinanseszezend warildanuorlndlAesiunayusmuy Ae nadvu

-4 1 g as & " J

mlansadaiugilaliinguinms i (‘BRRGIFY) waznemusanlasiaiaiugn el wezunsmile qa

7 1 sl ananuialsamdlng (‘EGATIFY) Salimaazidendsil

e
g i > " . SN SuhiFuiing
CONE) satle AnuargIna Aufinia i
AnawTuna
v ¥ o =
neaqusanlaraaieiiugiu BRRGIF | awulugniluseldgniasalsddnindonan (nindes) 184 14..2560 | 267ln. 2561
% P PP P Y P T co a
TaalviinganinananFiue 1 Tsudnasn 41in uasuin 1iiudinnned 41in o
dhuFmdagraa i denauiiiegd i (uam) (BRR)
Wilszaznanasdyoniaudninuldfainaaiianglszunn
> ar ok
18 11 (Augadtyn1iun 6 wweu 2578)
p . :
naayusanlaraafraiugu EGATIF | awulunelddamumiananglusunansaslnliwizuns 7 n.A. 2558 16 f1.A. 2558
- =PEa—— o o
Tralwimszuaswile gah 1 ng wila gaf 1 f&anan@nliianudeynn 670 winzined aud
Tridenanaudalsznalng iAauNINg AN 2578

ar

= ° &
URZHGATATUAIUAIU

DlZm
K, =
P
o
v Ao P | ! 20
K, = Funuaaau vasnsHaneuuiigiamicaaiadazldi (R)
Dy = Auifunanauunudaumds 12 hauage luudazdana
P = aTasasnawusaniasaaiieiugulunsiazduy

9

wazdsnsaasLEnuaneLLunTeudeins (R) anadaya a4 29 funan 2567 ldwiniuienas 5.63

st Geaqllasiil

. (Wiag: Faaaz) BRRGIF EGATIF

-
Alaqtl

5 d : i gw
K, vi7e sosnanauunuidtemisaadiaz i 5.33% 5.92%

5.63%

v
=1

45 Discover Wiudn mMatherTuanatunuaananin Midudnmanas iharasiaudnmuanaLunLIns

o . = ' i s s o
nasunaulusa selamfnmatsznaufianisTaalwdn ldmnzas HlasannildnsazreminddulndiAsaiun

NBNUTINT AZAIUNNTIAA
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ol y & . | ~
erumlsmiugadgissareanaaumnlanaiaiugulsnliin ngnimiani

aeielsfinnu Discover HldRIIERIARGA (Discount Rate) vidadamuanauunungieavudaIns (R,) a1n

g q

Capital Asset Pricing Model (CAPM) ifinsaindnied Beta lutae 2-3 Dlffaundsrasgaaunssy luanazaain

L L

a1 13 o 2 ar o ey = o P 1 ar =2
aqtiudaudnam denalidnruanauuwnunygnanuaednig (R,) armnnldn wazliasiaunsaniazaaiauaznig

<
AWUNLUNIZAN

tg ;3
fravis azansnsnsmanyaiaqueeanszuaduaagaantadliindounay lail

(Mli"lﬁ: ’:’ilﬁu‘l.l’]'l"l) AM/2567F 2568F 2569F 2570F 2571F 2572F
satlszlamiinnislsznaufantsTsalirdauasy 206.05 271.71 279.96 279.96 280.78 279.96
yaAnfaqtiurasnatlszlamiannnlsznay
N % 197.76 246.90 240.84 228.01 216.51 204.37
Aanslealuindannasy

(wdne: é"mmw) 2573F 2574F 2575F 2576F 2577F 2578F
nalsslimiannnisssnaufanisisdliindaunas 271.71 279.96 280.78 279.96 279.96 271.71
yaAnaqiuwasmadsslaniainnalsznay
N . 187.79 183.18 173.94 164.19 155.45 142.83
AansTaaluiadaunay

(wilqer: ﬁ"mu'm) 2579F 2580F 2681F 2582F
uaszlemiaanninlszneufianisTsaludindaunasy 280.78 279.96 279.96 279.96
yaAfaqiuganaszlamiaannnnlszney
; i 139.74 131.91 124.89 118.23
fanslselWinTaun s

s annnassaiiulnedsil InedredsandnAnaniiesas 5.63 del azldyasgissmmeswalsylond

arnmslsznaufanslsslwindannay Hyasviniu 2,856.56 ANULN

L
wall JunstlssifuyadngRssmmenesusa Tnefiarsanaineadlsziemniainmsasznenfianisisslui
= = P : v o a a P |
Fanaas TugtlimanszuaRuan madiyaddaqiugrisainszuatuan umnlssdivandssuninmenisiu o
= 1 = ] Y ve o = £ = a ar o oo
Feaguuansgiuine Aldfusntaltimasnudanes maldnavdsegiauazanunieniifagiiu o duiminis
sy waznmaldauuigruniesdanszudiiinuun feeaadasiudoyaluain uadlifmanisallamnszmy
I SR - da & o o . = T A T o )
atihwilisddty fennsuldsunladle MfiaTulueuean SullnanssnusedntFgILAINa TR NI ATY
: - . 4 L g )
anadaeainatsylminnnnssynaufantstsaliindamass  Biduluansmaianisafizavinliiulssine Aldlu

' a

nstlssiiuyadniasunlaly faulu yadgRssmmanamusans Mlsziuldmiibiiasnfmumladlduduiu

3
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- ] - LY J U " ‘D’ e
mermmnlziuyadgissrmanamumlanaiiugule b ndnhaaan

1 _=

4. agUnisdsziliuyangiasTNaaINaIuTIN

Q

P By L o o
lunsUlszdiugadgisssnreanaaqumnd  uasiil Discover anlidnyadlaqiugnsrenszuauan
(Discounted Cash Flow) Tunslaziiiu fianndnasammzanuaunsalunmraianssuaduanaeanailszlond
annsilsznatianislasiiidaunay Tapdedsanndayaluein aaspauazfeuisanuamnsalunisaiinszua
o - a ) i E
Gugn aeeadslamiannnislszneufanslsslninamasd ludnsszaznansznumsiacTaulinewmn 1
. P A - - = o 1y e
vnazansnsnasieutaarivanzanressalslninnmalrzneufanstseliindaa fanaa laange

gVl Discover flAnnaiiudh yaAneRsTasraInNamumNY 0L AUl 31 Hunau 2567 AxaAILvinnu 2,856.56

ATULIN

1 v
& ars 1

adhalsfinnityastiaqiugrirainizuaiiuen  unimlsmfivanlsznummienisiu Jieg

O]
1

= ' ui Vas = o d? a - & ar ar = 0o
ANNAF UGN ldsuanniseliindaanat  wazimuadusnmaldnonangiauszanunsalifagiu ar dum
o o o — v o i a o v W A

mstsziiu mawasuuladla idstuluewnan duiinanssmusedunigmuainaniteietnaiibaay ANAAIEIA
1 ] P o as ' H = '

TinatsznaunsiupuARIBINaIUIINY Lidlulmafiaanisafiavinidawlssine - Pldluninlsziiugadl

o N . " oA a

wlasuuasly muugangmﬁﬁmmmﬂﬂsziﬂmumnmsﬂizﬂ@unqmﬂmiwﬁﬁqmm Mlssiiuldmuasiiag

nlasuudadlddaeduiu
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