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Fnruanasuiuanasesanfaniy uazdauilildfunansznuainsanadadidiuiiu lag a1unnAUERs AN

v

T st
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sunumslssfiugadgsssuasnawumnlasaieiuguladliin nquimenngs

angrA i = (1) ans1AaslWWn (Capacity Payment: CP) +

(2) ans1A WU WA (Energy Payment: EP) +
(3) ansAnglszusans L daLwas (Fuel Saving: FS) +
(4) ansrAnsdaEE NS LE daLwWAIMULIEYU (Renewable Energy Promotion: REP)

(1

a9 naT NN (Capacity payment: “CP") Aa $aldannnisinasunfenlunisananszud iwin Tag

3 d” o d‘ o & 1 o -dl Yo o
selFdauilaziunasd Tasandauanlaunalssloni azldiumudaunlaiunansznuainasuiy

o

H v
KauANERILANILReuRusNAneaafaNTT ANNGAINITATUINIALILL

CP, = CPy x 0.5 uw/fladns/ ihau

Imel CP = snenamaluinludeu t (w7 Aladns / iaw)

I

CP snsAwa i grudavingy 624.34 um / Aladmst / LRI

0.86 U /Aladns — dalug dnsdeanndyontannaluin

gnsAnasuliidn  (Energy _payment. “EP") e melddwmiusunundtnundninliluniuda

nszugliinannnissmiein 1l nule. 3eldun drudiu lnanenu. azangdNsATaINGIg I Ve
EP, i 0.88 U w/Aladas — dalue dreBeanndiyadenelwiy laaandygnleunailsslond az
LN AU IS UNAN =N LANNANNEINAUAINSIAN1RdEN UL 1Y ARsInaAunTedsAa Wil

WATHANTTNLANANE I Ua ndRaniAsuRLananeaa1faniy

&nrannisissusianisi@ewnas (Fuel saving payment: “FS”) A meldandsclanflaiuainnis

Uszudamslddamadludadoethaioeionay 1000 semAsnuanaieuiuan Alseliiadmiy
guantuinsaidn Mluma@anszualiinannisdenldinaluladluniseda wu msdandsaunay
$ouuaewdamilifhsasiulasidennlaauueisdy Tagazgndnanaailinanuasisalunsld
wasemlgugRlunszusunsmdandsnuliiuazndauacinfeusaniu (Primary energy saving;

o

“PES”) TaaiflgmsnisAnuanisail

PES ac o oo &
FS¢ = FSy x —=  uw/iladnsd - dalug
o8l FSt = snaenssznsanislfi@amas (L / fladns — daluq)
FS, = 0.36 uw/nladmsl - dalan audtynngesis i

PESt satinldrdnauannsnlunsldndsulgugilunssuaunis

HARNAIUIWAY Lazwdsanuanuiausn Nlddmsuneu t

1 e

- N9EINAN PESE HlAn > Fataz 10.00 WnelAwindufasaz 10.00

A P R -7 4

- N9EINAN PESE 211 < Fatiaz 0.00 linadnflAwiniuiesaz 0.00

Discover Management Company Limited i 9




suumalsefiuyadgRsssiaanemusanlana feiugulsini nduhnianns

S¢e

il fulssifiuyadndaszisannignulifail PESt asiviniufenas 10.00 muiinii. e

4)  gnsensdeaiunsdidemAmyuidau (Renewable Energy Promotion; “REP") luselddeiaf

dwmiulawihdwiuduaalniioedn  Aldndsounyudau fuualivindy 039 umnladns -

dalia sudtyyrtennsiin uananil anlszimluesa wifesulatngeslseliin@anasy Lidinisld

BANRILEASY 8T 11U BN T89INTR WAzl A1l AneanTag INAN TN a4 ax@NNnTasL FS uaz REP 16

1
o =

A 1 & a
naenanedtyeunwae wnldfilywmeinas

q

Tnaagénain iinmudynleunadselamd azag /sl

(1) dns1AmNASIAA (CP)

(2) dnsnAmasanulnin (EP)

(3) amsAnistseudanisldimainas (FS)

(4) FnsAnsdaLaiunns iz A WALY (REP) =

0.43 uw/nladn
0.88 un/nladn
0.36 L /nladn

0.39 1w/Aladn

5 — Falag

# — Falag

1
- o

B — falag

# — dalug

uasansnsA Wi sandag (1) + (2) + (3) + (4) Wi 2.06 uw/Alades — dalas

wazanunsnagUmeldainnisamire i i ava. Tutassrazinanszanninnssiausidu

[%

funnpa 2582 lasail

v
o 1o

71 UNIAN 2568 — 31

(g §1uum) 2568F 2569F 2570F 2571F 2572F 2573F
Net Operating Hour (dalaq) 7,908 8,148 8,148 8,172 8,148 7,908
Punaunwdsuludrmadoyon (Mw) 22 22 22 22 22 22
Suadliisaming st ik, (Mwh) 173,976 179,256 179,256 179,784 179,256 173,976
(1) Arnaalnsin (CP) 74.40 76.66 76.66 76.88 76.66 74.40
(2) Annaasulvd (EP) 153.10 157.75 157.75 158.21 157.75 153.10
®3) Anstszudanislddemas (FS) 62.63 64.53 64.53 64.72 64.53 62.63
(@) Arnsdaaiunisld L%mwaqmguﬁﬂu (REP) 67.85 69.91 69.91 70.12 69.91 67.85
998 (5) = (1)+(2)+(3)+(4) 357.98 368.84 368.84 369.93 368.84 357.98

(wdagl: A1) 2574F 2575F 2576F 2577F 2578F 2579F
Net Operating Hour (fa%at4) 8,148 8,172 8,148 8,148 7,908 8,172
unnmasnuiiiimudgn (Mw) 22 22 22 22 22 22
Sudlalinianming L nvi. (Mwh) 179,256 179,784 179,256 179,256 173,976 179,784
(1) Anwaalnsin (CP) 76.66 76.88 76.66 76.66 74.40 76.88
) Awdasulvisin (EP) 157.75 158.21 157.75 157.75 153.10 158.21
(3) Anstlszndanisldidemaa (FS) 64.53 64.72 64.53 64.53 62.63 64.72
(4) rﬁhmfmLﬂ?ﬁumi‘lﬂh%mWﬁmguﬁﬂu (REP) 69.91 70.12 69.91 69.91 67.85 70.12
59% (5) = (1)+(2)+(3)+(4) 368.84 369.93 368.84 368.84 357.98 369.93

Discover Management Company Limited w1 10




seaunslsnifiuyaAngAssruaasnemunnlaraineiugulsdniy ngahanansyd

(gl AruLm) 2580F 2581F 2582F
Net Operating Hour («é’qim) 8,148 8,148 8,148
WHnumasnulwinaudoygyn (Mw) 22 22 22
SnuliRsuine W nwe. (Mwh) 179,256 179,256 179,256
(1) Awaslnsih (CP) 76.66 76.66 76.66
(2) Amdseulein (EP) 157.75 157.75 157.75
(3) Amstlszugmnslddema (FS) 64.53 64.53 64.53
(4) ﬁhmm'qm?umﬂﬁ%mwﬁwguﬁﬂu (REP) 69.91 69.91 69.91
598 (5) = (1)+(2)+(3)+(4) 368.84 368.84 368.84

2.2)  ansiArlinananneli KBS

eldAngasmie i audyandeans i Dunamasnulnin 3.5 wnedmsl iduszaziian 20 T Taedl

amasute Winudeay 2.90 1w Aslinaanszazinan 20 1 asBsmudnyndeanalninazmndng KPP waz KBS It
azGulaunadsylamidouilidnnamusns Awsdui 20 Ganan 2563 iusuly

Iraaunroasd e ldainnisanuing Wi 5% KBS Tudnassezinantssunaun136fausidud 1 1ns1ms 2568 — 31

9

v
Yo A

funnau 2582 lesail

(wulaer: AMuLm) 2568F 2569F 2570F 2571F 2572F 2573F
Net Operating Hour (fals) 7,908 8,148 8,148 8,172 8,148 7,908
THnundsnuliimudom (Mw) 35 35 35 3.5 35 35
sruulylirisnming b KBS (MWh) (1) 27,678 28,518 28,518 28,602 28,518 27,678
:enne (U / Aladms - daTa) (2) 2.90 2.90 2.90 2.90 2.90 2.90
928 (3) = (1)*(2) 80.27 82.70 82.70 82.95 82.70 80.27
(el A1) 2574F 2575F 2576F 2577F 2578F 2579F
Net Operating Hour (fa%4) 8,148 8,172 8,148 8,148 7,908 8,172
Rnunasnulwinaudnyoyn (Mw) 35 35 35 3.5 35 3.5
drunulyirfidming s KBS (MWh) (1) 28,518 28,602 28,518 28,518 27,678 28,602
A28 (U / Aladns - “ﬁ"'ﬁm) (2) 2.90 2.90 2.90 2.90 2.90 2.90
324 (3) = (1)*(2) 82.70 82.95 82.70 82.70 80.27 82.95
(mdael: F101M) 2580F 2581F 2582F
Net Operating Hour («S“q‘tm) 8,148 8,148 8,148
YSunumdsnulwinaudoymy (Mw) 35 35 3.5
Sunulstiisming i KBS (MWh) (1) 28,518 28,518 28,518
31A1218 (U / Atadms — %‘Cm) (2) 2.90 2.90 2.90
728 (3) = (1)*(2) 82.70 82.70 82.70

Discover Management Company Limited i 11




LA

saaumalsufiuyaAngRsssuaanenusnlasaieiugiulsdduin nguiimansyf

gl Q

2.3)  ARTINITUINLAIUDINTEUANURAANRIANNT95222L98115EN1UNS (Terminal Value)

Tumstszinaunimientu - suualihiflyadRuasudiaindaszasnanlssanunig - desaniinag
Auuadudugadyanmudygileunadsslon  Asmvialiyasnszualusavdsanndosszazioaiszuiunis
winiy guel

St aransasqUneldeudygdenelii  uasnadsslamiainnissznaufanstslwindounay 7

nesuny azldfuludndaufenas 62.00 saemeldm Wiy rgaaliin luusazll aaandieszazioa

szanninig asail
(sdagr: d1uumn) 2568F 2569F 2570F 2571F 2572F 2573F
seldarnnissnuing ldn s nelw. (1) 357.98 368.84 368.84 369.93 368.84 357.98
seldannizanudie a1 KBS (2) 80.27 82.70 82.70 82.95 82.70 80.27
meldmudyanaenalilin 3) = (1) + (2) 438.24 451.54 451.54 452.87 45154 438.24
uatlsslagiannnsdssnauianisisalvin
o 271.71 279.96 279.96 280.78 279.96 271.71
Fau2av (4) = By dndrusasaz 62.00
(Wdae: §1uun) 2574F 2575F 2576F 2577F 2578F 2579F
sreldannnisanmine i1 nvl. (1) 368.84 369.93 368.84 368.84 357.98 369.93
saldarnnisanusing IWin 15 KBS (2) 82.70 82.95 82.70 82.70 80.27 82.95
meldmudnndesaliia 3) = (1) + (2) 451.54 452.87 451.54 451,54 438.24 452.87
uatleslamiiannnisdsznaunanislsslin
o 279.96 280.78 279.96 279.96 271.71 280.78
Fanaas (4) = 3 dndrusanas 62.00
(Wdael: R2uUm) 2580F 2581F 2582F
eldarnnissamine lWin1f nules. (1) 368.84 368.84 368.84
seldannnisanming i1 KBS (2) 82.70 82.70 82.70
Y o 5
melldmudyndenaliii 3) = (1) + (2) 45154 451,54 451.54
watlsslamiannnisdsznaufanisissindn
. 279.96 279.96 279.96
Fau2a4 (4) = B Andrusasaz 62.00

Discover Management Company Limited wih 12




mearunstlifiugaangfssruaasnemunulasaineiugulsdiin nduhananyi

3) amsrAnan (Discount Rate)

]
a

TunnsAngaaiiiagiiu (Present Value) eenszuaiduangnafazlauanlasininanass ldnaswuaans
Discover AansudeBdnIAnan andnmuanauunungiemianndaglaiu (Retun on Equity) vie R, 9
AuanInamduTunaneuuveds faumdsseuAGuiinsdetuiung  duaindunGuamesy anfunesu

o & = o A 4 oo v o a4
sulasaadreiiugulssiiinfidaqiufiongdynyeanasszazann wesiidnszlndidaiunemusin Ae newu
mulasaairsiugilseliianganinmaysiug (‘BRRGIFY) uaznasyusnlaseaiitugi Tnliiwszunnnile 90

71 1 pslwindhananuilsswalng (‘EGATIF) Tafisnaavidansail

4 o oo . - S Tuhiudinag
TaLFEm Fatla Anmouzgana uires e
aRuiuna
neauianlasaieiugu BRRGIF | awuludviluneldgvisedisdlwindanag (nndas) aas 1 @.A. 2560 26 .7 2561
Taalviingaiinmaysiug 159 1 Ffueasau a1 wazLdEm 3indinaned 4in e
Wu et wmayiiued ain () (BRR)
L X o s Mo o s
itlszeznanresdyglaudvinelifainaaleng sz
» .
18 1 (@ugndtyn1iui 6 e 2578)
% j v v 1
nawusanlarafisiugu EGATIF | awulumeldranuniandneluemanseslsdlwimszuas 7n.0. 2558 16 5.0 2558
Tsdlviiwszupsiile ol 1 s wille 907 1 idaneudn i mndtyn 670 winzdns aulls
T dnandnudslszmalng (auNINYIAN 2578

o

= o &
LACHAMNTANUINIANU

Dizm
K, = /=%
P

o

) A o = g \ : vo
K, = Funaewu viednraneuwunfiambeamadazlaiu (R)
Do = Ruilusanauunudaumnds 12 heuagn luwsiazdaaaa
P = senilanesnasusanlaseafreiuguluusiasdu

£%

LazanEnIaldnmnaneuwuigiedusiaanis (R) mudaya o Full 30 fuanau 2567 ldviiuiess:

5.86 siall TeagL/lAsall

(widngr: $azay) BRRGIF EGATIF AnLade

K, 370 Shmameuunuiigiiemiaaadiazldiy 5.73% 5.98% 5.86%

[ 722
o

%3l Discover Wiuin nstindmauanauunusanaun MidudnmAnan Unazasiaudns I Nana w8
nasuiiamulunadslaniannnissznafamstsdliinldfnzan  dasnnfidnwouzseminddulndifseiun

NANYUIINY ATAIUNINTIEN
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e slssifiuyadgRsssuaanamunanlasaieiiugiulsliin nguuiiniann

1 < . ay ¢ o o a . ] o sy
atinq13fimnu Discover RIFANUILARINANRA (Discount Rate) #7208 NARALLNUN 08

'
Iy

£%

Wuseenis (R) AN

Capital Asset Pricing Model (CAPM) ifiasainAniad Beta utae 2-3 Tdeundaresgnaunssy luaninznana

laqifudaudnesn danalidnsmanauuningie

-
AWUNUNIZAN

fatis azanansaAuyadnTaquranszuaduangvianlsslningonass 16s

[

q

NUAaIN1T (R)

e

o

PN PR ) P
mmmmllmm LL@ZVLNQZV]@uﬂQﬂﬂqQZW@’lﬂLLﬂzﬂ’]‘é‘

N
(‘Mﬂ’)ﬂ: 5’11&‘1.!’1‘10) 2568F 2569F 2570F 2571F 2572F 2573F
uatsrismiainnisdsznaufanisisdnindauaas 271.71 279.96 279.96 280.78 279.96 271.71
yaraqtiuresnadszlamiainnisdszney
- - 256.68 249.84 236.02 223.61 210.62 193.11
AanslsalninTauaas
(widag: '5’11.&1J’]1/1) 2574F 2575F 2576F 2577F 2578F 2579F
uatlsrlemiainnistsznauianislslnindannas 279.96 280.78 279.96 279.96 271.71 280.78
yarfaqiiuaasalstiymiainnislsznay
- - 187.96 178.09 167.74 158.46 145.28 141.83
AannslsgWidnGanaay
(widagl: FruLm) 2580F 2581F 2582F
uadszlaaiannnistszneuianisisslwindanna 279.96 279.96 279.96
yarfaqiiuresnadlszlamiainnislsznay
- - 133.59 126.20 119.21
AanslsaWindanag
1% :J/ a aa c’ij v a o a d‘ @ 1 % 1 o
ANUU ’Q’]ﬂﬂ’??ﬂ?:mutﬂﬂ’lﬁu Iﬂﬂﬂ']\?@\‘l@’] NARTIARNAAYIIREIAL 5.86 mﬂ “]31@3;1]@ ﬂ’]ﬂ[ﬁlﬁiﬁ‘ﬂ‘ﬂ’ﬂﬁ“@ﬂi‘:ﬁtﬂ“ﬁu

anmstlsznauiiamsisaliin@annas dyaavinnu 2,.728.23 A1ULN

vial lumsszifiuyagpsssuaeenasusny Tngfiarsonanuadszlaniainnisdszneufanistsali

Fauand Tugtlresnszuaduan madsyailaqiugniresnszuauan iunisdezifiuaindszanninimniaiu s
:I/ 1 a ' al' Yar o B! g a Lo o o Ao
seaguuannRgiuse Alafuanisdlndndsudonat mealinaziaseghauazaniunisnlilaqiiu o duimvinnig
Uszifiu uazmeldaunAgrumsndnnszualninnuuny Gsesndasiudayaluesn uazldfivmnisallanunszmy
o Ae o o A& < da & o o ' a o v oy 4 Ao o o
atafludAty amsiaauuladla Ansauluewan dulinansenusesunRgiusanatdsiuadidddny
anadenalriualsrlamiainnistsznaufanistadindausay  iduldauiananisahsevinlisioudssine 1ldlu

nnsdsufiuyaddasunladll falu gargRsssureanamusnt Mlssfiuldnadsifiasiaeuudadlldaaduiu
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aumMslssfiugagisssirainamurntasaineiugulsniy nguumnansyi

4. a5Un1sUsslULAANLRRTTNURINAINUITINY

v o3

Tunstlszifuyadgfssnaeanawusany  luaiail Discover wenldidyarifaqiiugniresnssuaduan
(Discounted Cash Flow) Tun3tlsviiu ilesanninsiiazdinmzianuaunsalunisafunssialuanaasnad sxlond
anmsdsznevnanisladlnindanna Inadedeandayalussin asanausziiaudsanuainisnlunisainanssua
Ruan 20suadszlambannislsznaufianislaslidinGaungs ludasssaznanszinninisfiazlaulinasmumny i
| 9y & oA - a = o PP
Wnazamnsnazfeutsyaifmnzansesnalszlomniannislssnaufanislsdindanasy Ananldangn

fa1fu Discover HAMNLTUIN yaARTITNIAINBUIIN 1 U7 31 FuanAN 2567 AyaA1vniu
2,728.23 A UL

athalsfimnadsyadaqiugrizenszualuan  Wunsdssfiuaindszinanimianislu. Taiiaguu

U
]

ANNAFIUA] fHgFuanTadlwindanon LLaxﬁﬂuumﬁuuﬂnﬁﬂlﬁm:Lﬂﬁ:@ﬁ@memummiﬂﬂﬁu a Juinh
QR EEEUS muﬂ?&auuﬂmimj FiAstuluewnen suflnansznusiaaunfigiussnanadrsiuatnefididAty anadina
TiuatlsznaunislueuAneaneey U 11JLﬂu”LiJm:ﬁ‘;mmmariu?@ﬁﬂﬁﬁmﬂwmj Mdlunnnlszfiugas
wamuady foduasgfssmmesadislimiannmssznauamslsdiindamss Flsaiuldmaiiiiag

wasunlaglalsnsguiu
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