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13 Taan wwned 1rin (“SPC”)  atiugsianmunlsdnilandseuuaseniinddanuon 34 wivteanfiunisnials
Emelae ganatin1sfumunneai e lsnilondsuuasenfinduuunsuasas (Engineering, Procurement and Construction:
EPC) vislutszimpuazsinlszing uazgsiatimedinunistfifinisuaznisingednunladWilanadasuuaseniing (Operation,

Maintenance and Monitoring: OMM) urlsslilnmammning SPC uaziiilugnAn EPC 183 SPC

SPC apnzifaudnAluNedun 20 Rswnan 2539 faavuaanzidau 10 ruum HENAHugsialadun 1 Aguiau
2551 Insatiuniszeang indnssuudniuguan inilwdsanumguinau saudsznianisiniindauniinas (nn.”) asdum
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3meee IAun 131 Toan wnef (Iase1) andn 13 Toa1 e @nauast) a1in uaz 131 1161 mnned (WaATwuw
1) ain Faduianfiunisladniinlasg 1 (“sPkR1) Taalwfhanauns 1 (“SPSN17) wasladluinuasnun 1 auaisy
(“SPNP1”) Buatiiunisanurng i lsudewn i (COD: Commercial Operation Date) ludui 21 sy 2553 Jui 9
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131neias a9 SPC YauNA[IUIL 34 Uil Hssazidensasallil

finalaavida . o coD
AU Favdtmdazuas SPC y‘mqw"t}l i Il q"l,t,y ! @f 'T Audanda
FauTh AITUAD aas SPC | l#asiun L
anellW#ln
1 131 Tza1 wnaes (I 1) arin UATINTANN 280,000,000 51.07% 15 W.A.2552 | 21 1.8, 2553*
2 131 a1 wnnad (anauns 1) arin ANAUAT 189,000,000 51.00% 198.8. 2552 | 9 n.W. 2554*
3 131 T1a1 e (WATwuw 1) a1in UATNUN 189,000,000 51.00% 18 8.8, 2552 | 22 1.8l 2554*
4 130 s e (Tasnd 2) Arim UATTITANN 189,000,000 56.00% 271.A. 2552 | 30 n.8. 2554
5 131 Toan el (we 1) a1 LAt 189,000,000 56.00% 29n.A. 2552 | 30n.8. 2554
6 131 Tga1 el (@auuny 1) a1in YAUUAU 189,000,000 99.97% 28 N.A. 2552 30 n.&l. 2554
7 13 Taan wnad (Tasnd 3) anrin UATITANN 100,000 99.97% 8 4.7, 2553 31 .7, 2556
8 131 Tza1 waes (Innd 4) ain UATTTRN 100,000 99.97% 8 1.A. 2553 31 f.A. 2556
9 15Em lan wnaf (Tasd 5) A UATITANN 100,000 99.97% 8 31.A. 2553 31 61.A. 2556
10 | U3 Toan e (Iasa 6) annin UATITANN 100,000 99.97% 8 4.7, 2553 31 m.A. 2556
11 131 Tga1 wnes (I 7) ann UATINTANN 100,000 99.97% 8 u.A. 2553 31 p.A. 2556
12| U3En loan e (Iasa 8) anin UATITANN 100,000 99.97% 8 31.A. 2553 31 6.7, 2556
13 131 Tza1 waes (I 9) arin UATTTRNN 100,000 99.97% 8 1.A. 2553 31 6.A. 2556
14 131 Ta1 el (@auuny 2) ain YAULAU 100,000 99.97% 8 1.A. 2553 31 6.A. 2556
15 | U a0 e f (@auunu 3) annin YRULNL 100,000 99.97% 8 1.7, 2553 31 7.A. 2556
16 131 Tra1 wees (aauuny 4) adn VAU 100,000 99.97% 8 1.A. 2553 31 6.A. 2556
17 | U3En Toan wanef (@auunu 5) a1in VBULNY 100,000 99.97% 8 31.A. 2553 31 61.A. 2556
18 | Ui g8 winef (@auunu 6) annin TRULNL 100,000 99.97% 8 1.7, 2553 31 7.A. 2556
19 131 Tra1 el (@auuny 7) ain YAUUAU 100,000 99.97% 8 1.A. 2553 31 6.A. 2556
20 | uaem Tran tnned (reunni 8) annn VBULNY 100,000 99.97% 8 31.A. 2553 31 61.A. 2556
21 131 Toan twnes (rauunu 9) anrn YDULAL 100,000 99.97% 11 {n 2553 31 m.A. 2556
22 131 Ta1 waes (1auun 10) anfn YAUUAU 100,000 99.97% 8 1.A. 2553 31 6.A. 2556
23 | 13t Toan wnne? (1ae 2) A LaEl 100,000 99.97% 8 .M. 2553 31 /.7, 2556
24 131 T1a1 e (WALl 2) ain UATWUN 100,000 99.97% 11§l 2553 31 .A. 2556
25 | uaEm a0 mnnad (waswun 3) ann UATWLUN 100,000 99.97% 8 31.A. 2553 31 6.7, 2556
26 | 1BV laan inwned (L3NG 1) Anrin 5 100,000 99.97% 8%.A.2553 | 31 7.A. 2556
27 | 15t Tasn wwned (13nd 2) A TEH] 100,000 99.97% 8W.A. 2553 | 315.A.2556
28 | 1A laan e (L3N 3) Anrin 5 100,000 99.97% 81.A.2553 | 31m.A.2556
29 131 Ta1 wes (@anauas 2) anrn ANAUAT 100,000 99.97% 8 1.A. 2553 31 6.A. 2556
30 | U3m lmdn waed (§Funi 1) aim {Fun 100,000 99.97% 84.A.2553 | 31m.A.2556
31 | U3tm lodn waned (§Funs 2) aim {Fund 100,000 99.97% 8 1.A. 2553 31 m.A. 2556
32 | 13 Mwan wnned (§5und 3) A gIunt 100,000 99.97% 117.m.2553 | 31m.0. 2556
33 | 1w lgan wanad (Wuesane 1) ania AUBIANE 100,000 99.97% 8 31.A. 2553 31 6.7, 2556
34 | 13w Tran ed (apssnil 1) Ann gA9sT 100,000 99.97% 8 1.A. 2553 31 ;.A. 2556
waneme: *CoD Alavlinandiunnseds
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71COD  u&a @eldur SPKR1, SPSN1, SPNP1 uawiininavagluszudnennsneasne 1fun SPKR2  uaz  SPLO1 Tng

v
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wiazlasensinistedulnebsonnuaesiie o Jui 12 wgunian 2554 A3

SPKR1 SPSN1 SPNP1 SPKR2 SPLO1
qaes Ut | Femsz | e utu | Fewsz | eudu | Semmz | dudu | Sewmms | auvu | Sawas
SPC 14.30 51.07 9.64 51.00 9.64 51.00 10.58 56.00 10.58 56.00
Ingfin 4.20 15.00 5.67 30.00 5.67 30.00 8.32 44.00 8.32 44.00
IFC 5.50 19.64 1.70 9.00 1.70 9.00 - - - -
ESCO Fund 4.00 14.29 1.89 10.00 1.89 10.00 - - - -
99U 28.00 100.00 18.90 100.00 18.90 100.00 18.90 100.00 18.90 100.00

wanewe; gaAinals fuaz 10 L
(1) IFC visaussinRuyusendnelszina

IFC \luanntiunistiuaasngusuiaistan ( hew Aguiau 2553 Aiflugfefuilsznaufisaani@naiuan 182 Uszina
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Tnedgnediulvn lHun auigewdini 24.03% wLlu 5.96% 1wasaiu 5.44% dliaAa 5.11% UAans1T8IUIANT 5.11% (Jubin)
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Runuliinulasanisludssmalnawiodszanns 3 Wudauuam i 65 W (@ayaan www.ifc.org o4 W 3 fenew 2553)

uanwitlaannisdinamululsslwihdananouga IFC ldnvindiannaansaunisasu (Investment Framework Agreement)
UL SPC 14.4.5UR NEyTIENAY WazUETRYTY NARa9Ng AU 7 Aguiey 2553 Tdlitmundenlld IFC $avs
Tnefialsdudeynita Aaxdrdesuansioyinuressdniinwidud fuBdmdesses SPC sibevaiiin fisaasand
na13 yarRuawuaniudadoulifiubensy 20 1eauannziiouseslsniitusiazus e IFC azlfnanlunisfiansan

dindanmudminlsslniuviean neluszezinan 30 Futiuandui SPC Buauaununisamululsslninliiun IFC
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(2) ESCO Fund %38neuiien1sdaasnnisayinenasenu
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SPC 1#914149 Mott MacDonald Company Limited (“MML”) @aiflutidsminiEnunlun1sdnnisfinuidingsnanndsena

dangu Whdunlinedasziumatindmiuliasanislednilntasa 1 (SPKR1) taaluinanaunas 1 (SPSN1) uazlselniin
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FUNANINANT NG 21E971UNN9ANHINEBMATIARTUILIN THTANIAITUN 10 NNTIAN 2553 LNAN1TWA U SPKRT @9981Lam

dl v a % v lﬂ‘ o o 1 dw
gaanuRlInEAumaiia Ussnaudaeusininansasieldil
(1) uazidanlnenis (Project description) TeaBLNENAILAZANNMNIZANNNAUNATATRIADNUARTR3lA9NNT
) mﬂazlﬁmﬁmmmﬁmmgﬂnmﬁuﬁﬂ (Key Solar Technologies Review) 819 AIMANHUTIBIUNITAAUAIRN TR

duneine? gunsnl nsAaupuuardnlse@nininnisnannszua Wil dusiu
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azlaFuainnisasuluuinyureniindesae SPC Inananauwnudsnaitazedluglaasduifunaiuainuanis
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ANELNLLBILE L8 SPC MENAIAININNIENNIRWANUEY PeaziaunAall
3.1 meusziliunanauunulasenis

Tunsdsziiunanauunululasanislaalnilngs 4 wis IFA 14nrnUszunmunim1enisiuaaeneignisn i iueIuees
12919 Wieilszifiunssua Juasiazinnlulusuianaaduwsiaslnsanis (Free Cash Flow) Imefiansaunaanisilsziiuaans

a A a dl v Yo ada % '
mJms;zmmmmL\mmnum@ﬂiuuum@muLmummnmﬂmu 378 laun

o

(1) 35syarnifaqiiugns (Net Present Value — “NPV”) ilunnsunyariilaqiiuaeasnszualuangriaadiasenis dawiniu

v ¥

amfaqiiuresnszualuanidn (Cash inflows) Winfag yad1faqiiurednszualuanean (Cash outflows) Ineld

' '
12

wnuiaedntaimingesduueesBimiudnmanan Tulemunszuaduannanyartaqilugs nadansnls

U a

A yarnifaqtiugnd (NPV)

(2) Aadnmanauununielu (Internal Rate of Return — “IRR”) iflunismdnauanauunuanamululasanisnia
waziiludnsAnanninli NPV aaslasenisianminiugud viaatanaqlsian IRR Ae dnsnaneuumnuiiiliRun

asull FewinTuRunléfunauau WaiasanfaayaAiaastuniuman
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(3) ABNIMeTRTIIANAWNU (Payback Period — “PB”) ilunnaauinimaniunuaediasenis Inainiednilussazionn
Judiadinnsasululazenistiuuio azlfszazinaivinlalunishunu lneldisAnannszualuanazannlaiulu

AUIABR

IFA lidnrindszanunismianisRuiluseazinan 30 T Wasandtyeyinisgeaneniinndainiunisiniingdaugiinaa &

' o e | 1 A’l 9 v W v o o A a ¥ v ) ¥ o a a
nssieangdnluddinne 5 U Ineldinisdugaeesdyyn duwdlsiumiv@esnidnainfaelnili dealiinasatunisgsia

o

TvlninTuagiuangnislivuaesgdnsainiandn nitndud Aty GennelsinnsguainumivanzangunsnindrAydmdunag

U

HARINTANANnAsuAaseTing THun unaaduasaninduazlasea31anisfinsis aunedaes arawda sy aziangnisld
utszann 30 1 (ﬁm: Methodology guidelines on life cycle assessment of photovoltaic electricity, The International

Energy Agency)
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U
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AN3LEAIERINNTTUTR A NATW WA qu T 2554

angAnasnuliihneds A1 Ft 21889 0

Aung - Ang 185 — anfind wazduveaundagn IAAUNGHINAN
Peak (9.00-22.00u.) Off-Peak (22.00-9.004.) Off-Peak (0.00-24.004.) 2554*
2.9278 1.1154 1.1154 0.9561

*

fun: AEZNTINNNIANALAAN1INANY

N3N RI AR U IN AN I sId LAz A Ft

v v
o

AvualiignsAnasuWinanage wazan Ft 7 nnn Sudasannlsalwilndnissusinauead

o dngAmaanulninanedeisluges Peak uaz Off- peak UiudaiinTusesas 4 n- 4 T nasanisdszunninig
TnaGuyFusinauAcust 2555 il

v
o

o dn9en Ft Uiusainauiesas 4 Wil naananisilszannunis InsEulFudaisauseusl 2555

v
o o '

andegarlniinanadeuaze Ft aangiudieyazeanisiiilndendnuisszmelng Taseareanlnilnsaurisdnsen
nasulinadaize A lniingu fsAuaainAr lanaad nsiansanumauainansiguusinng 3 - 5 1 dou

o 1 o

AN Ft S9A oA lanedunlsazinislfulgmn 4 eulaalugat] 2544 - 2553 dhgnan Ft IRANsUFusaiaa

Ineadsbesay 19 fatl vi9il Mott MacDonald Limited %3e715n1e18452A113AanIIN189 SPC HAauwiudndnsnig

Uuiinauaesr i Aidszunninislag SPC HAanuaumaantanINasnag

1Bannnsuannaswiniin

PsnnnisnaandsnulninaeusazisalWilnAuomandeyanauidinasandsnuuaseiadludssimalnelag 14
Tsunsu Metronorm V4.0 snsg@nuiiseaaduiazisalniln atnelsfnndiuiamndanuininnuanldasaaalselniin
P51 1 ABNANEUNNTNIFAILALAAUNEN8Y 2553 Nanndaiiatuansliannldsunsutssunabasas 10 - 15 saLpau G4

fsti3un3aee SPCIU5Sulszinaun1snisnannasnuininassusaslsalidanadeaiunatsynatnisasaaalsalniin

v
o al

AT 1 A9
Wi AnsIns-Talag Buunsuantaunazlsalniin
dusulsdlnilngis 4 wier
Bunaunnssaandssiiamelnsinas et 9.77
#n AreHiunnTes nWn. (2%) 0.20
asnaunsudanasulniln - qvs 9.58
utieaaniilu
U THARNAIU AN — g5 999 Peak hour 5.84
NN INARNANWIWAN — g 199 Off-peak hour 3.74

wsnewe: * IFA tszinuinisiunanisuaandsulniieelssluilnns 4 wis Tnafau@asiu SPKR1 Geagluiuiindipaaii

AR TADNANTNY DI UEUTARUAIR RS

putnfudounitaduasenfindaziinndenaninasniuszazioan dwaiﬁaﬁmmmmﬁmiﬂ%@mﬁ@mmé@ﬂjluLLﬁ@:
I titvualunasad il unnsman e nndsunasenfingtilssavannnisaannassulngin (power output)
%ouay 100 WERGUEUNGR uarlilsnmsdenanwiesay 0.5 pallnaanangnistlszanounig Samunefaiunninng
LRl e sl Az anaslusRITIvndY Tnelutlgaingae9an191lseannanIg power output TBIUNAUTARUAIRTRET

qragienay 85
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v
g o A a o

LELTAR LA RETAINA1ISATRANNLT TR TalFNN19I4E power output TBALKSLTAR AR NAETAEARNLDT WL

| d‘ U o dl = E 4 I = v d‘ = o .
14Tl 23 A output VANUKILTAANNITIRABNANTININENTALAY 8.6 UTBN output TREAL 91.4 LUAMNELNU maximum output

=

A91uTl7 23 aa9n19atuaulselWiln power output vesuHNEARUAIRNTIAEN SPC Usznnunnsliazatisenas 89.0

v
v o

o o Ao <y | N2
Siusmandenanninuualinsesas 0.5 maﬂmumﬁmum&mma

sreizinanlung COD

¥ a

{15113 SPC Uszanninisinuualaanlunig COD 199 SPKK1 uazTaalnilngn 3 uiis ludasfiuinaunainu 2554 uazsiul

U

2555 AANAAU aeinalafinnm IFA Useunaunigszazinanlunis COD aaalsalniings 4 wismuudnaanuszdingzda e

'
=

Ransananszazinanlunianesasieasqaas SPSN1T uaz SPNP1 galfnansdausinisdiulgesnauauis CoOD uszazioan
gz 6 - 7 1haw $9u1ea N uIas MML 7iliidagadnnisneaialssiwilnirazldnanlszunm 24 - 26 dilani Taa
winlsalniinia 4 BuresssluReuiiguieu 2554 nevasanaliiunisanydfainilszguiietiu Apdniazuioaia

U )

waz COD lHtszunnuAauunIAN 2555

yar12e Wi luusiasd]
13919949 4wt AadazENa e I dEnssu B unausudl 2555

yarane i luwsiast] Auanaindnsnisiuae i gouduliununisuannaasulWin uazanuiu Power Output
(Output)  2eIUNAEARUANETATIUTIW TnefiFnImIenTsRuLanfaatnaN1sA Mg a AN e T dnFul

2555 — 2559 AR

yananglWihrasusazlsddaiin 2555 | 2556 ‘ 2557 ‘ 2558 | 2559
arnounnsndnlnilngegntas Peak (Rnzdnd-daluq) A 5.84
Wanninisudnlniingegatag Off-peak (ﬁﬂzd’mm’-%‘im) B 3.74
angA g lugas Peak (Ln) c 3.0449 | 3.0449 | 3.0449 | 3.0449 | 3.1667
gnaAn g nludas Off-peak (um) D 1.1600 | 1.1600 | 1.1600 | 1.1600 | 1.2064
£R91A7 Ft (L) E 0.9943 | 1.0341 | 1.0755 | 1.1185 | 1.1632
Output T8UESTAR LA TR (3aeaz) F 100.0 99.5 99.0 98.5 98.0
garglwiin (§ruunn) (A x (C+E)) + (B x (D+E))) x F 31.61 31.83 32.06 32.31 33.43

) elfanndauins A fuda Wil (Adder)

v

1291999 4 wits TEsugqwins A FuTe il ludmnsn 8 un/Aladnd-dalua Wusceaziaan 10 ThfuannduBusudaans

¥ e Enn1ennsRunanasnatineanisaun s ldaindauiinsan Fuaa Wi dusuil 2555 — 2559 fapnsna

geilfann Adder ansuaazlsalniin 2555 | 2556 ‘ 2557 ‘ 2558 | 2559
Wsnumsuanininadeset] Ginsinsdalie) A 9.77
darufinsaniuaelniin (Adder) (Uw/Aladnd-dalug) B 8.00
Output TRLKLTARLAIN TR (Faaaz) c 100.0 99.5 99.0 98.5 98.0
gelfaan Adder (§uum) (Ax B x C) 76.64 76.25 75.87 75.49 75.10

o

wsnawe): *9eliain Adder azArwananiiunadliinindnalinanns lngldinaudianiunisaes nvn. saussdavsasnisiniindouninos

(3) s1818a1NN19UNLANSLAATAR (CERs)

se/lAann CERs manafegliainnisanamfueunsin daauisannl3unaifnaideunsyan (Green House Gas:
GHG) Niansaanadifiannisantiunuresisslniitusazlse visi SPC 1H5udeiauailiosdiuasiui 5 ngaaniew 2553

ANLTENI1 8IS UNANUsznd Nl ssinAuianiialudssmadangw Tneldisnaauede CERs 71 8 glosiadu
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' a

arfuenlnaanlafsell adelsfinu SPC faewinnisaeeul® CERs arnudasuiiiandies laatinfiudalasanisly

a v

dszinalneazldinaidszunn 1.5-2 Ylunnsaeeysdmiuain COD (8198edayaann Thailand  Greenhouse — Gas

U

'
a o

Management Organization) Asiiis IFA Retlszannunnsliileeluilngs 4 wia Guduiaelfainnisane CERs Aausit 2557
sl

ABnEINNan1sRuLAAgFatinan1sAuIne liaNn CERs 11Ul 2555 — 2559 fapn3na

s1elAan CERs aadunazlselnin 2555 | 2556 ‘ 2557 ‘ 2558 | 2559

131104 GHG Naunsnanasidainnisaniiiveulselniin A 5.21

(Fupnsuanlaeanlafsall)

31AMANATBY CERs™ (Uw/suansuaulaeanlafsatl) B 354
Output TB9LESTARLAIRTIRE (Faaaz) C 100.0 99.5 99.0 98.5 98.0
se/lfann CERs (uu1m) (Ax B x C) - - 1.87 1.86 1.86

aeEme:  * Audndleg SPC
v s L g .
** 91918 CERs §198vansaausdeidiesiiud 8 glssesuasueulasantad arudnsuaniaaun 44.25 umsiegls (Bneds
AansuANsuelsTmAlng o WA 27 e 2554)

v v '
o al g

hafl oy fTaqiiy Tasennslsalniingus sesiismeenaes SPC 71 COD uéa lAur SPKR1, SPSN1 uaz SPNP1 famsatu

'
a o

U o a o ] dl d‘ 4 dl o all v Y v
IENINNTANLRUNTITIDDUNF CERs AaMMUUENIUNLINEILDI IW?JV]?NNDLQL?N?Ugﬁ"\ﬂiﬂ@ﬂﬂﬂ’]ﬁ“’mﬂ CERs

4) elFau

Wselfaneenidasu Inanuuslddmnsaanidacneauninsgisnsiasas 0.75 (§1989ann8maanidis Ruednaas

FUNANINANTINEG D TUN 9 LNHNEIU 2554)

ANNAFIUAUNULAAT T8

funuuazAnldananealsd iy dezsnuinistaegiisnnszes SPC Aan

¥

(1) #uvu Operation and Maintenance Fasnifiuaulag SPC UsynauBag Ay LLméﬁLﬁumuﬁluj ﬁunuslumuﬁ”
Hudawil SPC Fanifuanniaslwiinmnasasianasi

(@) Hunurrgunsallunisdesusatingssnenlaelwiin wanedduqusetifszanmnnsiuite guUnsalanansaldeu
saiiaslinananyaaslasiniin

(3) Andsziude Andludndiutszannbenay 0.1 vevyantAsaNIg

@) funudu lBunAmnsadaEunufinsaunszanluwsiasl

ANNAFIUNHIULA

v
o

dszanunisdnsn#tulitfyraaiiiulinu@nsilss Tamiianadnlaalniinia 4 wia 1#5uan BOI Asi
7 1 - 8 wiriubeaaz 0 1eeinlsiewin g

79 - 13 winfu%esaz 15 veennlsnawdinnns

]

7 14 - 30 wiriubeaaz 30 esinlsnewinani
annAguAldIERuLarANFaNsIAI

fsunsaes SPC Usznnninisanldansalunisaemuaedlssvin SPKK1 winiu 630 &1uunn uazaeslsalnilngn 3 wis

v
o A 1

Taganneaz 700 &uunn lnadszunniindntegnend AnAuwazdouliulgesnau Aneainelsslniinsmusisdulasanisas
dszanns 615 dunmn dounwaeiduduundrsedlidniuainnudunouaessanau Aniudgaiiau dnsuanidassy

wazgunsnilninsineitian i lunisnes’ns Ineliidniedruiulsdlnilngis 3 wisnanndn SPKK1 ivedrseslidmiunis

v
o a

) dl U J v @ ° o
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IFA  dszanainisyadtluasuanuiazlinsenimmiunanansesingeds Inasaanuigiuin fuyudisesdiviuusas

Tazenzazgnldaanuluniu ArdivlqsnaunazaAineairailundn wesainnisdngeqlnsaldAtyidu unagad

Y a =

ugsafinduazduneiined lEinrdanidyinisdspdauaziunausadesiunia sounsdiinnsdulauneilesiu

U

v
=

o o = o o a . . ¥ o v . . o
m’mmmmnﬂm’]meﬂ@ﬂu‘imamimammﬁmL\mmmmqﬂi:mmmwm m‘l,‘wmmqaiﬂmmnu‘l,u'aqﬂmm“lum%

1 = o o

dl o dliz a b4 dgl b4 :/l dy v ' = U < a dl a o
ﬂﬂqﬂl‘ﬂﬂ‘ﬂuﬂﬂ’]\muﬂﬂqﬂﬂ_l‘ﬂﬂ'ﬂHU?M’]i‘ﬂi‘tﬁJ’]Mﬂﬁi‘thLU@\i9]‘1«1 NU IMLLﬁlﬂttﬂNﬂ’ﬁNHﬂ ATNITAINULANINWNUNLTEN

4

o o

o v v = =
m@@ummga@nu% TIEHACIREUAAIU

5

NSAINY dszanaunising SPC (A1uun) dszanunislag IFA MUNANANNSEARTENR (R1ULIN)
SPKK1 3 Taalnifih SPKK1 3 Taalvldih
gunsalrequaznisiaaing 585.00 585.00 594.00 636.00
ﬁaummuﬁuﬂgﬁau 30.00 30.00 36.00 64.00
Ruyudired 15.00 85.00 - -
Eﬂﬁ’lﬂ'\iﬂdﬂu‘i’)ﬂ 630.00 700.00 630.00 700.00

v t2
o = o

= ] ' = o 1 dl =
MU L\mmnulumumﬂummmmmemqmmu

Ruamuluwnamadiasaniing FnAAaNIIAT 30 T
Ruamuluenans uazlaseainegw inAAeNIIAN 25 T
Ruamuluiangiinsnlau FnAAaNIAT 20 T

| aa o aa =~ o oo
ANAuLaTduLFUL genAY [ LRI GHERRR

ANNAFIUIUNUNYULIEY

o

TangunsnidwiunisnesiralasWinunedanldFuimsinmenangsadniraduszazinan 180 5u Tedenalilsdlniin
ifesdnszRurnessnanelulidl 2554 e Tng o Al 2554 Aradraziidmiiasinsegiiusuaulszanns 370
auumsialagenng

fvualiisrazinafiuniliadewindu 60 41 assvezaan nvln dnszanininldiALlseliin uassvezaandnsmilinne

Wil 60 JumuiAsAsnaNi lAFuAN{ananming

ANNAFIUAUNUNNNITIIY

' '
¥ a Lol o= =

fsunsananisnidnlasaainadunuinaindiazlfifueyd@ainaontiunisiu uandudwneeiutenlan  SPSNT uaz

U Q
v

SPNP1 15U delfunnisliGuftinludnandounidusenuwinty 70 sie 30 Tnaa1adn SPKK1 azlfifunsfufjtinszazan
Wwdnuau 441 fruum Tuaneilsdilngn 3 wiaglifunsdufjinssazanauiusium 490 A1uum taaaindiaziinig

pneasdnldludal 2554 wasinlffinaeRuludl 2555 Hununsinszrunazdnsnanidesasaliil (E19aannuuunig

drszAuLaransInaniiauad SPNP1)

SPKK1
1l WurEN o Fuwm @wum) | eandedns @wuwm) | anseandedneds | ansmandeaiszinanis
2554 75.00 1.03 THBFIX* + 2.75% 5.49%
2555 401.31 18.66 THBFIX + 2.75% 5.49%
2556 359.42 21.19 THBFIX + 2.75% 5.49%
2557 315.32 18.85 MLR** — 1.25% 5.49% - 5.50%
2558 269.01 16.39 MLR - 1.25% 5.50%
2559 219.40 13.77 MLR - 1.25% 5.50%
2560 167.58 11.00 MLR - 1.25% 5.50%
2561 112.46 8.08 MLR - 1.25% 5.50%
2562 56.23 5.03 MLR - 1.25% 5.50%
2563 - 1.93 MLR - 1.25% 5.50%
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Toslui#inan 3 wia (eeuansduautufinusraanidodnsadlssiwilusazum)

1l NunEN o Fu9n @uum) | eendgans @uum) | snsmanidasnsds | ensimanidelszananis
2554 125.00 1.72 THBFIX* + 2.75% 5.49%
2555 445.90 21.30 THBFIX + 2.75% 5.49%
2556 399.35 23.54 THBFIX + 2.75% 5.49%
2557 350.35 20.94 MLR** — 1.25% 5.49% - 5.50%
2558 298.90 18.21 MLR - 1.25% 5.50%
2559 243.78 15.30 MLR - 1.25% 5.50%
2560 186.20 12.22 MLR - 1.25% 5.50%
2561 124.95 8.98 MLR - 1.25% 5.50%
2562 62.48 5.58 MLR - 1.25% 5.50%
2563 - 2.15 MLR - 1.25% 5.50%

'
a

e * dmsnmanidy THBFIX (Thai Baht Interest Rates Fixing) Aadnsnaenidanazfiaufissiuyunisiiutuanaum visedasaenidai

& ' vl A o P o a a = o i/ v A a o a
suAss luuassnalszmafnRuiulaefesihBuinananidin (Hun: gudieanaasmaisiilve uazmisBefiuingamngsia)
TnedRsRsuATANMUARS THBFIX s2ee 3 Lhnw
fRsfinafiugnaBeain THBFIX vy 3 1Raw ol 27 We1el 2554 Tavinfiu 2.7443% (un: saeinas)

N ; .
** gpspanidel MLR (Minimum Lending Rates) 71 6.75% §1984an8R1904811ANTNANT INE 0 SUR 22 e 2554

ANNAFIUDATIHIUAR

dmandonani i lunsausnuyaniaqiiuaesnszuaiuaniiniadnlasanisazainnsarinliluswian AuanaInsiunu
NINsRuiaRALtaeUn (Weighted Average Cost of Capital: “WACC”) mndagouRdunuaasusiazlsslwiln s
ReulafiradiazlFfuainaniiunisRulaedsdsanieulan SPSN1 uaz SPNP1 185U @eliundnsdounildusenu

Winfiu 70 e 30

£2
o

= a o oo ° an
FaRTazReaLazfaLLN 1 lun1sAuansall

WACC = (DV)*Kd*(1-t) + (E/V)*Ke
T
DNV = wiAuRTInNsznande / (dqummuﬁauﬁﬁm?m@mﬁ”ﬂ + doureiadi)
= 70%
EN = druvesifiediu / (drusewilduiiiniszaends + dusesiiedy)
= 30%
t = fnan#RulATNAYAnasNANELsyieml BOI
Kd = ﬁunummuiﬁuﬁﬁmim@mﬁyﬂ Tne Kd ﬁl%‘lumiﬁﬂmmﬁw%wmﬁmwmfrmLﬂyﬂﬁuﬁ
e la Wi usiazuislizy Sawihiubesas 5.50
Ke = Funuaesdausesgiatiu Auinliann Rf + Beta * (Rm - Rf)
= 9.83%
Tl
Rf = samaneuunuillifianudes f1eBeandnauanauunureiusinsigualnaeny

AUVRRERA 30 T ol JU 27 Ws1eU 2554 RNANNRTININLEENATEIAIRN TG INa

atiesialiies davinibesas 4.33 slall

(ﬁm: www.thaibma.or.th)

. o ¢ ac o d
Rm = gnsmasauwnuaatannsaulunaiauanninduisdssmalng @ 2518 - dun 27

WEN8IU 2554) Windu%esaz 16.82 sinll
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Beta =

ﬂ"mmqummL?ﬁlmwa\mwmmusluu?ﬁw Heieusunanuidasaenaialagsudneba
AMNALRAY Beta 1091 3EMEN B HaunAs 1 THUANGUR 27 wneu 2554015 15 en
Beta fiazfieunmpnuidssdiniuflilnfidnnnuiilusieunniige davinfu 0.43
(fan: AurIANdayaT A annInduazArinaiaudnning lnadrsdediayaann
SetSmart) Tl nsniensGulEninslfunanssnuaeniseniiau Tnantsi
m@nizwm@wﬁ”@mmu?‘ﬁ’w%w%m@ﬂ (Unleverage Beta = Leverage beta / (1+(1-
tax) * (DebVEQUity) ey WAZTNANTEMUTBIMANTR AR e I EN ) uny
(Leverage Beta = Unleverage beta * (1+(1- tax) * (Debt/Equity)s, ayin) Famnuandls
Winfiu 0.44

vangig: *RdnEnedsluiin e uuadeliinmmilaans (RATCH) Lna.Inad wasan (GLOW)
waz UNa.LARlWTN  (EGCO) %mi:ﬂauqiﬁ@‘ﬂiquLﬁuLﬁmﬁ’uﬁﬁvm’@mm SPC Vil IFA T1E
#7016 Beta 289 STEEL lunnsdneds iilasann STEEL Lﬁqiﬁuﬁfﬁqﬁumﬁﬁmmﬂq SPC iladuil 28
Tunay 2554 atiusandeanemdnningdaes STEEL flaunds 1 TRenadeliasfiounatsznaunisaes

Aanslsalniindafuiiidnedesans SPC

2
o a

NNANNAFIUEATAIUAAT19AY d1N1I0AUIUAT WACC 1Bl

WACC =

(DV)*Kd*(1-t) + (E/V)*Ke

Inel WACC azustiunnlnseasian@aecusaziseniln samise

1l ansmBRuladAyAns WACC
Y7i1-8 0% 6.80%
U9-13 15% 6.22%

U7 14 - 30 30% 5.64%

v v
o

el IFA  AlARAN U SNSRI IN4IUARAINAIIRNARAN TN LI ENINARBININIIAAA (Discount for lack of

marketability) \iiasanniiadnlasanislaelningis 4 wislanmaseamnanisaaiaEnunneLTEuaize STEEL 3aflutse

aanzidaulunaianannins

AnNATLlszinninsnIzaRuan (Mg A1uuan)

SPKK1 2554 2555 2556 2557 2558 2559 - 2584
selFarnnisamdnalviin - 108.25 108.08 107.93 107.79 1,603.16
melfannisane CERs - - - 1.87 1.86 30.33
elpan - 0.23 0.30 0.30 0.30 1.50
elfisan - 108.47 108.38 110.11 109.96 1,634.99
funuuazAnlians - (34.67) (34.87) (35.08) (35.29) (967.53)
flseunenidouazni - 73.80 73.51 75.03 74.67 567.46
Wi AERuls - - - - - (68.39)
an AndexsAn - 21.16 21.16 21.16 21.16 509.36
Wn Alanaadmu (630.00) - - - - -
W Runumuieu 370.00 (386.30) 0.06 (0.25) 0.06 11.06
NITUARUANTRINANTT (260.00) (291.34) 94.73 95.94 95.89 1,019.49
yaAlaqiilrenszuaRuan 204.15
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Tagll#h@n 3 usier 2554 2555 2556 2557 2558 2559 - 2584
e lfannnisarmingTwiin - 108.25 108.08 107.93 107.79 1,503.16
se/lfiaannnsane CERs - - - 1.87 1.86 30.33
el - 0.23 0.30 0.30 0.30 1.50
selfiaan - 108.47 108.38 110.11 109.96 1,534.99
Funuuazalians - (36.35) (36.55) (36.76) (36.97) (1,002.81)
nlsneunaniflauaznii - 7212 71.83 7335 72.99 532.18
9 ARl - - - - - (60.59)
uan AnidexsAn - 22.84 22.84 22.84 22.84 544.64
in A ldaneaeu (700.00) - - - - -
W Runuyudou 370.00 (386.30) 0.06 (0.25) 0.06 11.06
NIZUARUAATIDINANTT (330.00) (291.34) 94.73 95.94 95.89 1,027.30
yarnaqiiresnsrualuan 137.17

NHEWR: *ANTauansszanainimezudRuanaasiss i udazus

£2
o =l

A nanuRgudinsiu IFA ldsuiuanuanwnannatesyarinisamululasanis Inaag 156

515y FBNsAUIN SPKK1 Tsaln#in@n 3 wiie
1. yarnifaquiuRuan NPV = CF, - CF /(1+WACC)' + CF/(1+WACC)® | 204.15 &1uum 137.17 fuun
(Net Present Value) + o + CF /(1+WACC)"
2. amsnanaLwnuniely IRR = Z(CF(/(HlRR)‘) -0 11.34% 9.24%

(Internal Rate of Return)

3. SEUTAAUY PB = QMUILIIANAUALNUY + (NITUARUANAILN 6.76 1/ 7557
(Payback Period) fellaAunu / nezuaRuaniiintuluiln

A

AUNLY)

a 4 24 IS =3 U A :/l oAl
mnmiﬂixmum@muLmumnmimnumummwwmu IFA Nﬂ']’mLﬁu".lWTﬁ?QﬂW?@QnquINiWW’WN 4 LYNNAIY

duldlinelfannmgiunssyliudodnesiu Inalassnisliazairayadniinliiungaau (NP aannisasyuitluuan) dausy

= A = A 1

SPKK1 a9HyaARuadv1 630 &1uunm 8 NPV winfiu 204.15 &unn uazdudulsdlniingn 3 wisdeliyan18uaauuiay

U U

700 11U NPV windu 137.17 auumsialsadlniin Asdlu NPV Tasisandrniulsdlwilngds 4 wie windu 615.66 &1u11n

'
= -4 =

uanantinisamululselnilnia 4 widlinaneuunuainnisaanu (RR) luszAungendnfiuyunianistiuaediasenig (WACC)

U Q

=

wagunintenar 6.80 IaefsravioanlunisAuyud iy SPKK1  uazlselniingn 3 winfluszazioan 6.76 T uaz 7.55 1

ANNAGL

3.2 msusziunanauunuaainisidnvinsianisnaslsadiaiuaas STEEL

STEEL 14fietju SPKK1 wnunng SPC avifluiizsveasilugarRuamuiiuom 189 fuumasiiludadaufesas 100
gasnuannzidaudiszudn Ineffismsiulounaanaiiunnes SPKK1 Atetae SPC TWuntinawuienay 30 Asvaedndan

o v

#1 SPC Datiulu SPKK1 $aaaz 70 wananii STEEL MHiausreanydmiDedudmiunisamululsdlniingn 3 wiskaunie spc

U

HuyarRuasulugl Rufiuaiuon 107.10 §ruumselsalniin Andudndiwsenss 51 aewuaanzidounaindnazily
1osusiazlsalniin Tae STEEL azlffunamauunuainnisasusinaalugtaestuilunadafaylfiuainlsdlnilusazus
HIUN9 SPC uazflintiuaas STEEL azlifunanauunuiiiugilsssnainfuiiunaangainsunisRuenizi3¥naes STEEL @n

<
NBAUNUN

TngnisgneBeananuigiudsnnmnimnisRuiinesiuianus IFA Tiiinisdseifiunaneuunui STEEL azlfFuain

n9asnululasanislaeiniings 4 wislugdaesnszuafuananRuiiunaiy uazlssiliuaanannaauna10aN13anulng
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dszilingaraqiiuresRuilunaninan inauduyar@uasuiEnsiuees STEEL  luwsazlasanig Inalddnsdouan
(Discount rate) AMnfiunNINIRUTILRAY (WACC) 194 STEEL Weasfiowliifiulananauunuaaenisasmuansiunuassu
laqifuredLidem

v

= = Yy o o & o - N v o A o .
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faqiiu nennniaziasgiauazadeniauenaw) Alnansznusienisaniinveuresiasnig saniaan unisnizeszEmi
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° o

nsilasuuasliegefitdAyananuigiudinaisdieiu naneuunuainnisasuitssiiulinatsiasasuulaly
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% 1 o a o U ] ° 74 a A o & al v &) ¥ o U
AELTUNL LL@Zﬂ’Wi‘ﬂ3‘3Llluﬂx‘]ﬂ@WQVLN?NWN’W?GLL’]VMI‘H@WQ@\‘]‘LAQHmu@‘ﬂﬁﬂ'}ﬁ]ﬁlﬂj‘zmx‘]ﬂﬂx‘m@’m‘ﬂ%‘]lﬂ‘u LL@ZNiﬂLﬂHﬂ@QﬂN@Q’]

STEEL SPC visanguitmdesauazinisanaduilunanuilsznimnig

v
o

il annAg AN g lunsdssifiunaneuunuaes STEEL Awialld
ANNAFIUNITIIENIUTUN

AualiinguissmeesdiulouialunisaneRdud Dunalnun [y deduludnaluieandisesaz 100 209

AMUIURUNANNIRAEE N1andIaInnisdrresaunguNie uaznsUfiRmNuanInuUginIIANIIRuAA1999 TN

a

o o=t o/ P @ e Y v ' =
naninausiauludtyaunfenudunizessesudaluusasl

U

a

o & A o Y o @ a e ~ o o P Y a 9 A a
MU ‘Luﬂ’l?'ﬂ’mmuﬁum@mﬂm') i?\ﬂwwq"_’mLﬁu[ﬂ'ﬂ\jﬂgumquN'ﬂuLL"ﬂV@ﬂ‘ﬂ'ﬂ\? RN ENINY [RNENERIR UM ENNUUA

T3alnnuasnun 1) Fafl

® DSCR (Debt Service Coverage Ratio) laiiieeindn 1.2 win

Tne?l DSCR = sefuriaunenids N1 AdeNsIAuAAIAASIMIE / Rusiu penidaans uazn1senIenIsRuau i
A

v o ' 6 VY
Fasdszsiaf Wity

e In1aiuRuand17998 115U RufuLaraanideanad1niuiuitnsrazeng litiesndn 2 Tnsuna d9ainnis

U

o v a < a v v a o a ° dl d"@ o a
ATRIURITNNTN BN INUTSHSUNIUANINNY INVLWW’]ﬁ]'ﬂ\iﬂﬂ’]ﬁ‘ﬂuwu’&m@’]ﬁ‘ﬂ\‘iLW'ﬂﬂ’]iuLﬂu@’]uQuNu@]\‘i@qﬂﬂﬁ‘&lﬂm 45

&uun IFA AvuailuansuaudinaagniudisesliaunssisdugrazazinantunisinssuiGuiaalull 2563

il

o :/l EZ v a a o :: ol o v % dl | a = o a
waznaaantiuliilsgindinisasRuandrsasiuaiaiuan 1 Sruum e ilutunumyuiaudisessulng
ANNAFIUDATIRIUAR

anadouanililunisAaunyaaifagiueenszuafuananduilunaiaindn STEEL azlafuanusuimeanya 4 uvi

Tuaumn ﬁﬁmmmﬂﬁunummﬁﬁ‘ﬁuﬁ'}Lﬂaﬂdwﬁﬁwﬁﬂ (Weighted Average Cost of Capital: “WACC”) a4 STEEL A1n

' ' v
a =

IUNMTRUIINMIA 3 1hew Augn 0l 31 Hunan 2554 TaaAttedananssnuaasRuiinyuLas Ruiiuasiinauainnis

U

o

Aiun13l99 NS 4 wila Telnav@snuazFaunlsn g lunnsAnunnusatl

WACC = (DV)*Kd*(1-t) + (E/V)*Ke
e
P A Py a = a va o a
D = whAundn1szaenidaaneunisRusan m 31 Juian 2554 + Rufjtialunisniiv

Tasamslsalnitiia 4 usks
= 566.17 + (441 + (490 x 3)) = 2,477.17 &1ULN
E = dounesfffiadiuaneuniaius o 31 funan 2554 + Rufinnednazldfuainnisiia
NUILNLAAAANIZIANZAT A1 15 Autiu
= 571.12 + 341.70 = 912.82 &ULM

DN = wlduniniszaanide / (wl@uninnszaends + douvesiediy)
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= 73.07%

v

EN = douvesiliediu / (MAnszrenide + dounesfdeiiv)
= 26.93%
o a a yvaa A
t = g #RUlsNRyArasatay 0*

wingwig: gliannisRudunsdiadainanliiuniseniunBduliifyraanudszuaaieging

v
A gy a0

N = I’ P e o o = =
11791 65 N9 (10) Q\?»LNNN@ﬂi;wulul’?'ﬂ\imunuﬂﬂQVU@uW@\iﬂﬂﬂqH NIVAUNUUNABNLULINEUNAL

Q
o

AnAIANNIUszUd AN BEENNMANNIAAEIWININTRUGIRAY Auil IFA Reiuunllidhsnid

~

RuliffyanalunisAiunmanauuuaes STEEL faglifuanduilunaiuegTisanas 0

% o Ao g oy ° Yy a o & a oy A
Kd = munu%wu@ummim@mm Kd V]lﬂlﬂﬂﬁi‘ﬂ’]ﬁ’lﬂi@’]\‘]ﬂ\‘]@’]ﬂ@ﬁli"]ﬂ’r]ﬂLlIEIL\‘]LLQL’ﬂ@?;I

v

AMNeuN19RusINes STEEL  tneRufdaulnniluRuflulassnislselnilandseu

a

A4

waIaTnel Feiniutesay 5.50

Ke = Funuaesdauassgiatiu Amuiniliiann Rf + Beta * (Rm - Rf)
= 11.32%
T
Rf = samaneuunuillifianudes f1eBeandnauanauunuresiusineigualnaeny

AUVRREIAA 30 T ol JU 27 Ww1eU 2554 RNANNRTININLTENATEIAIR TG INa

atinvsialies Tawiiutensy 4.33 siell

(ﬁm: www.thaibma.or.th)

. o ¢ aoc o d
Rm = gnsmasauwnuaatanmsaulunaiauanninduislssmalng @ 2518 - un 27

W8I 2554) Winfu%esas 16.82 sl

' '
A = o

Beta = Sandauanudsasnsasuln i Wedsufunudamenaialagsudneg
a1nANaAn Beta 199 STEEL fiauud 1 iluanndufl 27 e 25541e 1315
Beta Wazfieunmenuidaduinsliinginnsnanuiluasanniige daviniu 0.56
(@nn: Aamanndieyampudnninduazsainaiavanning lnadnsdedieyaan

SetSmart)

v v v
o al Y o a

9191 mnmuuﬁﬁmﬁmmmumﬁwﬁu ANN1IDATUIUAY WACC LBisail:
WACC = (DNV)*Kd*(1-t) + (EV)*Ke = 7.07%

annsdszinunisnszuaiuanaeslaganis wudt SPKK1 azawnsadjiinuenlanisiissiuandises n1sanes
&ndau DSCR waziuanaiuualfAaustl 2556 fiusiull Tuanenlsalnilngn 3 uwis TelGuasuuazasfiufjtinszazan
q9ndn azinansRuiunalfaaust 2557 Wudull IFA fnisdszanmnistuiiunasnaluusdazl wazArusnmyani

v
o

Taqiiugesuilunasinanlag lidnssiununenisdueaeasnissm (WACC) iudnsdauan Al (Miae: &1uum)

SPKK1 2554 2555 2556 2557 2558 2559 - 2584
Rutfunaanaaaslngenig - - 5.94 32.99 33.20 754.68
Ruthunasana SPC/STEEL (5auaz 70) - - 4.15 23.09 23.24 528.27

yarfaqiiuresnszuaRuananRuiunasny SPC/STEEL | 235.05

RuaavuiEubiuaes SPC/STEEL ($euaz 70) (132.30)

a

aATaqiuRUaANAIINY AR IR 102.75

3

5 ad

vanawe: aq1iu SPC HRuaavulu SPKK1 41uau 189 &1uuv vide 18.9 &utiu yarfins1B%iuas 10 un TnagiBvnsiiaseylussudng

3

msassmfsanasululasinig Tnaaadndadouil SPC axfiatiulu SPKK1 lungaudaaziviniufesas 70 Tna IFA dszanminisiiu

anfi SPC azlfifuannistaRuawbasas 30 Tu SPKK1 AsaanusgaAnagi i winiu 56.70 &uuan
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Tagll#@n 3 usier 2554 2555 2556 2557 2558 2559 - 2584

Rutlunaanauaslasanig - - - 17.18 26.23 728.17

Rutlunaana SPC/STEEL (Faaaz 51) - - - 8.76 13.38 371.37

yaAaqiirenszuaRuananiIuilunasne SPC/STEEL 150.08

RuaenuiEusinees SPC/STEEL (107.10)

yaAaqiuRuaanaaing a1 Ruaanu 42.98

PR *ANPNLgALsEnnTnsE L RuananRuilunaansvaslss i urasuis

AMNA919EN9FU IFA HAonuiliudinisaeyuees STEEL Tulasenslsalniflnne 4 wiaianuanmaanus Tnanisauly
SPKK1 ludndaufasas 70 aasuaanziiauaaslsslnin azinli STEEL 155uGuilunanaanangaasiasenisiusiuiuson
578.76 &1UL 'MdiﬂﬁmLﬂmqﬂaﬁhﬂmﬁuﬁummwﬁwmﬁﬂﬁam’fmmnuﬁlmﬁuwi’ﬁu 102.75 R1UUIN Uazn1eaev Wiy
Ts3luliihan 3 wivludndaubesas 51 vewmuasnziousausazlsdnin azvinli STEEL MHfuRuiunanaananguaslasanis
uanuusan 393.51 &1uumsalasenis 'vi%ﬁmLﬂuyﬂ@mﬂ@@gﬂuﬁummmwzﬁ“\imnﬁﬂﬁwﬁu@qnuéuﬁuLﬁﬁﬁu 42.98 411

U mpelATaNIg

uenannii msreasnaladlniingt 4 wisazsnifiunsiag SPC Tudnunizaes EPC Contract Tngenafinislilaseainaindn
fimunlag STEEL mauaugsiazednguissm wiidree i ludnuiliciansnsussiuiiusaaaliiilesann spc flaaglu
szwdnamnasanidenla EPC duinli IFA deliignunsaussifiulnsedinene Buasdiuquannnsliinissenanalsluensi
atslafinin Aadanisliivanis EPC  lunisreadnslssiiaznalifinsgliaingsfiaatuayulsdninsdenguizmm uay

v U QI 4 1o v v
a3y ariinliungDeunae

4. dgUanaudiurasitEnmmanistu

naisenslfnndsduningluaiel dunisanfiunianelividmainnsaamuneaielsslninadsuuasening
313 4 wis lHun SPKK1, SPBR2, SPKR3 waz SPKR4 lsal#inis 4 wiedanana ilulasanssieifiewsisi 6 - 9 aanuwunig

Aagielsailniaune 34 wistaazandinanunielFtidmsasans SPC

v '
A 9 a

UssmiszasAazlii SPC fEnRuauau 321 §ruum ieasmuieuiiuyureBimeasnaza1iiunilsslniii 3 wi Ae

a

SPBR2, SPKR3 uaz SPKR4 lngimatjuiiamuauiulszunns 107 Auuimsialssluiln wiserniludndaniesas 51 aa9uan
neifeudiszudoreusiarinsenis uazazassmgionyuau e e fuiiuiesar 49 vasuiazinsanis ludauaes SPKKI
tfaqiiuinuaanzidauiiszudn 189 &uun lag SPC Hdndaunistieljuiesas 100 aauaanzidouiiszudonealsalniin

WAZATATIVI NN TaljuANTeY SPC $aaay 30 10 uannzilaudiszudredlasanis Amiuununisayuienis

I a A

naa31alsalniln A1adn SPKK1 azfiyad1Buasyusantsznnn 630 Auum luanenlasiingn 3 ua Jyar18uaanusms

U U

sranal 700 AU salasanig

TunsiiansnnauanmpanNarear Auazenlalun1ainmanis IFA vinnnsdssifiunanauunuainnisarulagld

' o o o |

dszrnnunisRenlanienisiuiiewaesiu SPNP1 duflulaqiiufign uazhaguunanaauszdngzds wu nstszainnig

U

a

yarRuamuestasesnisiag i liaaudunauaessanau nslfulpnauuazaAinedsne nstszinninisnasanulniin

'
= '

arndanantiainlseinilnm 4 wiadsuAesiuliunnisnaanasanuliinaes SPKR1 - Geag luiunlndinsaiuuay
anfiunisudassusihauuseu 2553 Wukiu Iag IFA dsziliunanauunuainnisasulu 2 dssiau 1Bur (1) nsdseifiv

o

nanauuuaasiasanIsiiafiansnnAuAnnuaeslasenislunngan tnanisAurniyadiaqiiuREuan (NPY) 890
HanauunLiagenIg (IRR) WaszaznaIAWnU wudiniaanitiulasanig SPKK1 uazlsalniingn 3 wisiaouiuldlfitiesannd
NPV luuan Tne SPKK1 wazlseln#ngn 3 wsiell NPV Winfiu 204.15 &1uu1n way 137.17 &1uunsalasanis muansy &

= Ly ~ o A . = = T = N =
IRR mgxmfmmunumqmmumLa@wmm@:‘imami LL@ZN?%HZLQ@’]F‘WHVJH@%IWT]QQ 6-71 uay (2) nMrtssiluianaLLNUN
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