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Board of Director

Biivk Management Ervtoeral Audis
Commigten Committes

Executive Board

3535500 Sl [Chairman)

Chief Executive Officeor
Rid
ATy s Irternal Audit
nlgWng Sussed [CEO} Management
Product Fund - IE":""__Er“'“'_-' FR Strateqy
Management Management niraracune E Service Support
investment

Business
Distribution

CEQ Office

sedadiau MUY Fauas
1. SUIANINPUNN AR (W) 749,996 75.00
2. 15 npemnilseiu@am ania (Wunw) 100,000 10.00
3. Asia Financial Holdings Ltd. 100,000 10.00
4. 1380 npemndseiude Andn (WunTw) 50,000 5.00
5. WNANTAAAT Tantunila 2 0.00
6. wielau Tannuwila 1 0.00
7. WN9999T0U 8190 1 0.00
79U 1,000,000 100.00
sadanmENIINNNTLIHN AR
1. WIBARWNY U N97NN13
2. wanganal gatlyyani N99uNI9
3. welndna Balnane N97UN19
4. wagqtazund Alnsuda N9TUN19
5. wielau Tantunila N97NN13
6. m3. nigWas \Reeed n331ANT
7. WN999990U 8190 NITNNTT WALLTZEIUNITNNTLTVNG
8. WEAAU TuINanag N9INN3
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1. UNI999I0U 51979 H 19eH1UNIINNNILTNG
2. wnagoyni gyl N3INNI3
3. wielnda RAlnane N99UN13
4. welau Tantunila N99UN13
5. ms. aigras Rusaed n331NNT
6. WEAAW TUITNANA n9INN3
medaguims AU

UINITITTEU 11 ﬁ"‘lﬂmﬁ

Chairman of Executive Board

o &

2. n9.0igWas Aeeaar Chief Executive Officer
3. WIEIAN TUINANA Managing Director,
Head of Business Distribution
4. wedve Asuennyloynia Managing Director,
Head of Operation & Trustee
5. WNudUR suztiuag Deputy Managing Director,
Head of Fund Management
6. UIUATITA NANTTUNA Deputy Managing Director,
Head of CEO Office
7. UNENTTRA WARUNTEANN Deputy Managing Director,
Head of Real Estate & Infrastructure Investment
8. uﬁﬂzﬁf ”uﬁ’mmq@ Deputy Managing Director,
Head of Compliance & Legal
9. UWNANMINTRY 1aFana Deputy Managing Director,
Head of Product Management
10. m\ifqua‘fmf uw:nﬁﬂ:@j‘ Deputy Managing Director,
Head of HR Strategy & Service Support
11. W8T eaoinel Deputy Managing Director,
Head of Risk Management
12, WNANRTNN Usenrwntiael Deputy Managing Director,
Head of Internal Audit
13. m.maﬁwé dasunlam Assistant Managing Director,

Head of Enterprise Information Technology
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1. WNANATALY UIIA99196

- diyaynln Uinnsgana
California State University,
Los Angeles

- PFryoynes nsvioyd
UNNINLNRUTITNANGRT

- CFA Level 3

2562-11aq171

2555-2561

2546-2555

2541-2546

Assistant Managing Director,
Real Estate & Infrastructure
Investment

SIRERICM LN

Senior Vice President,
Real Estate & Infrastructure
Investment

uaa.1791a

Ha1uaenigegla
dhanenusNedanisunine
vaa.laidua (Uszmalne)
He110enIg
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2. UWNUNITIOL LdNTA

- Byounin iAsHgAanT

University of the Philippines

- 1Bueynsis WsegAans
e a9

NMINUNRUFITNARRF

- CISA Level 2

2557-11aq171

2554-2557

Vice President,
Real Estate & Infrastructure
Investment

uaa.1i91a9

Haeauannis
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3. WNAULEYANING 30y NAUINA

- Uyaynln Uinnegana
ANAINTUNNINYAE
- PFryeyned danssulasn
a o S
uanenaemalulag

% =
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- CISA Level 2

2560-11aq171

2556-2560

Vice President,
Real Estate & Infrastructure
Investment
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4. WNANINIAT RARARAN - Useynun1v International Business 2565-11aq1714  Senior Manager,
Larobe University, Australia Real Estate & Infrastructure
- SeYey 53 LA ANaRT Investment
UUNINLALIDULN 1AA.1791A%
- CISA Level 1 2558-2565 Senior Manager,

Property Fund Manager,
Property and Reit Team,
Investment Department,

AR LA RUNAUANS

5. wwagdild winilsasdy - lyeynn 1mnsgana 2564-1Jaq1iil  Assistant Vice President
UININLRUTITNANAAT Real Estate & Infrastructure
- 1Bryoyss netieyd Investment
UUINLNREITITHANARNT STRERIR TN
- CFA Level 3 2557-2563 Senior Manager,

Real Estate & Infrastructure
Investment
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5 wnedszmnd Wi i ) ANAU 493,121,900 1.80%
6 SOUTHEAST ASIA UK (TYPE C) NOMINEES LIMITED 429,601,900 1.57%
7 WEAIANT laaney 364,974,700 1.33%
8 WILANTNY WATRUIART 340,800,000 1.25%
9 BNY MELLON NOMINEES LIMITED 320,878,690 1.17%
10 | weAen Alayns 318,056,400 1.16%
saugnaulual 10 S1Auusn 13,693,206,206 50.06%
wewn mal,ilmLmﬂi@gammﬁ'ﬂmﬂg‘lumﬂmmﬁuﬁLﬁ‘fﬂiﬁm:ﬁﬂuﬁdmmﬂ“ﬂﬁuﬁmdmeum"fmmmjmﬁﬂﬁuTmﬂisjfﬁ"mﬂumnﬂmw%ga

9

T a9 o S
ABDINANHADUUNINLIUVBINUATNNIATY 258 usiagngla

2

U5 unaud weaiam wniamw aanie fedulaeniin dinaouitinunguanefidtInauaus A1in ludadou 99.99% Getieulae

U5 dineuninunguanelaanss a1iin ludadou 99.99% uaziungasuming Taaney feuludndau 99.99%

@ 155 gIunaed tnasl ueauin anria fesfu 99.99% e 13 fia anfiuediad anrin Tl w.s.0.AR9mN1 as9ssns Wudfevuludndan 99%

=ee

¥
8l 1.9.9.AR9901 9999900 wmsAngeauBReumine laanay

218 TANTINNITLIEN 08 TUN 31 FUINAN 2566 UTLNBLAILNITNAIT 8 AL TeiTasIsa 11/

AU Ha-ana AU
1 W8T gANGVETR UsLaIUATIENITNNT NTTNNTATINADLILAZNITNNNIDATE
2 wigRaunine laaney 309175 1AMIZNITNNT NITUNNTLIMITANIAEY dszanuduiinfiuiuns
WAZNITHNNIHHANUNAAIUINTRILFEN
3 wneiRseAna qrumAyasd 7R9UTTENUANIENITNNNT UTTEIUATUENTINNNIATINGDL LATNITNNNIRATY
4 WA Jer daunsena UszaunnznssuNsLEvNIANAAL LaznITNIBAE
5 wwawlnsfing Aaznguning 799UTYENUATUENITUNNTATINEAL LATNTINNTEATY
6 UNANNATIAT TeaTryWel 3893 ENAMIZNITUNNILIMNTAMAEN UAZNITNNNIDATE
7 wnaTunsIng dedens n3INAT
8 WNNATA TIungUINEN nssuns wazdszanudwhiivswsduinduaznnsdu




s1oviuds:9U

78 | 2566

neovnusoulsvaswiiugUTsviwih suives leuluass

1 1 1 3
A a o o al o = A o =
PTRLLINNT 1 FUN 31 FurAN 2566 Ha1uaw 8 A HeeTianssialiil
AAL Ta-ana [2glI8VHIN
1 wigmaunine laaney dseanuduiinusms
N o v  y A a Y o o a
2 UNNATA WWngquines UszanuamrnLI iUl auarn1s R
3 WIEBIAN N1UTWAD nesuneganntg Ui nLsEm gililes Teans ieumesd a1in
guadneuneaelssluin
= 6 Vo a o % dldl a o U & ©° o
4 wedszind wazlnyad n33uN19EaAN1s Uiz eneals loans a1dn
AUAANENNWLTLTRNNT
5 WETWNUST SUNTNIANUG 909N99MNN9HAANTT UPTiRnth N glules Teand wuwest a1in
AUARIENTUARNWNEINA
6 UNAIFIUNT TUNTLAUAN gainenssunisganniseetinyduarnistululseina
UATHUTUNILFUN AT LN WATIRae LN W
7 weindn dAsesNIng gainenssunisganniseheinyduaznisiusnslszsme
8 UNAAA T Anudrined Hqenssun1sgannIsnenineInIyAAALAYEINIg

9.2.3 WNNUAZANNTURATALLRIELIMSNITNERUAANsTATIRS WU

- o A Yo ¥

1U3EN sqﬂLﬂfa?“LﬂuLuﬂﬁ ABFIURLITY ANiR (NUNTW) 1138 (U9 Hvﬂ’%ﬂuﬁj Atyeynriu 17AYH

a
'
Y o =

waz HPM 138 91419 audtynyngsnasuiniiaadesiunisuiusdnnisuazguainunlsalnin

T T ' q

211w 5 4oy (InedFEmannisiniaFeumeusatuazauantmiugaulagu wda) T

n195u419 (1) Wunsdpnisuazriingsdnunlselvin (2) damacluanazailnsal (3) Suilseiu

wizasutlasnszualudn (Inverter) (4) ulasuazdaniingsiahl uaz (5) UBwnsuazdanissiall

'
a

Teidounymnativasnariiudtyanszavenn fllengdnunsesndaaiudynnlawdnsnaligrs

FEUINNNBIYUY U 17AYH Laz HPM tiva 17AYH uaz HPM agliduladnazarunsnnga

=

selagndliunnesnuy ldetsadiane annsnglideaainy warddszaunisnflugsnia

129 N A9 ULa9eARET NdRE LTI ANIT

v '
o v = [

M9l SUPER fintifguasuiagaunisaifivanvaasisginidnaiuneazidaniazaauianau

a

o ' o

nvunl§ludtyusiazatiu win SUPER dfjtimuingiiunindtyan SUPER 81agn 17AYH

A% A

waz HPM WansanBaneiliu Andamie waz/vie andndyyifnandasls Taan 17AYH uas
HPM anasiunesnu 31azl4ans uazdjumninniungunisuazaindeniunedoynyn

44 s - o o : 4 oy .
genssuinendes Tneqasn uazazatiunesing o Weinm litawatlsslonigegaaaenayus




s1gvuds:9U

2566

novnusauTAsvAS WU UTsVIWEn guIves 1ouIuesT

9.3 dauanaiselani
9.3.1 da fiag vananalnsdwst uaneiaalnsans uazulad
3a FUNANINANTINE ANAR (NUTHL)
ﬁag‘i (Q’uuawaﬂeﬂmﬁ) FUNAINANTING AR (NUTL) Ainaeg sy
feiLisnnsgsianannine (sa.) 1 19
817 1 TREITVEHTYTOUL 27/1 DUUTB YT
WININE)TYTOU LUMIBYTYTUT NPUNNY 10140
ﬁ’agj @wnawlual)  suiAmdnslng ais (W)
107 400/22 punmualeidy wansanasuli

L?IG]WEI‘_,IWVLVI NN 10400

w1 A INSANA 0-2470-3655, 0-2470-3201
nunaauinsdns 0-2470-1996-7
Lg‘l_l'l‘ﬁﬁf www.kasikornbank.com

9.3.2 TAsems9annsaaniu

aAUN sefagiaiu AR | BRTIEIUMSTIaRU
(i) (Fa8az)
1 U Inenduinens anin 341,879,002 14.43
2 STATE STREET EUROPE LIMITED 205,192,417 8.66
3 SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 126,768,894 5.35
4 THE BANK OF NEW YORK MELLON 81,534,875 3.44
5 gvinanulseiudsay 54,226,400 2.29
6 STATE STREET BANK AND TRUST COMPANY 43,156,816 1.82
7 SOUTH EAST ASIA UK (TYPE A) NOMINEES LIMITED 32,667,441 1.38
8 SE ASIA (TYPE B) NOMINEES LLC 30,904,124 1.30
9 avnsodaauninenisiWindhandnuisdszinalne /i 28,656,200 1.21
10 HSBC BANK PLC - SAUDI CENTRAL BANK 25,825,553 1.09
SECURITIES ACCOUNT A
(Retumei 1,398,515,871 59.03
79U 2,369,327,593 100.00
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ANYAAERTIIN

(39PN 7,928.0 AMULN)

Ruasulundnninednuyaremasss

(31A91: 134.3 AAULN)
NuensunAnT
R oo My =
gnutlandnyaunTeudnisuldgns
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aandaAnasy

a dld £ o o Y
RudnsuARdeaia lunngld

b3

Anldanaanaaaauntin

Anldanesafminyd
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NURY
1 Y v 1
AnlanaA19ane

Ruifinszazanaainanitiunistu

dl VYo v 1
nunlesuangtemiasawu
Alsgvan

AuNnswdgnsd

Auninedgnasanioe

[MUIUNURAIUNAMN AL A
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31 f191AN 2566

31 fuQ1AN 2565

31 fuQNAN 2564

ATUIUNY Sasazaal ITUIURY Sasazaal ITUIURY Sasazaal
(um) Aunswsisan (uIn) Aunswsisan (uIn) Aunswsisan
6,738,000,000 94.77 7,106,000,000 96.02 7,664,000,000 95.99
134,532,717 1.89 - - - -
5,790,879 0.08 50,268,231 0.68 45,387,311 0.57
124,153,041 1.75 116,075,997 1.57 123,244,330 1.54
12,246 0.00 9,415 0.00 4113 0.00
91,265,828 1.28 86,240,163 117 82,981,329 1.04
80,198 0.00 79,784 0.00 656,116 0.01
15,646,444 0.22 41,723,851 0.56 67,801,257 0.85
7,109,481,353 100.00 7,400,397,441 100.00 7,984,074,456 100.00
5,325,911 0.07 7,162,461 0.10 7,742,610 0.09
2,021,919,364 28.44 2,268,501,013 30.65 2,509,224,847 31.43
2,027,245,275 28.51 2,275,663,474 30.75 2,516,967,457 31.52
5,082,236,078 71.49 5,124,733,967 69.25 5,467,106,999 68.48
5,036,700,000 70.84 5,057,300,000 68.34 5,129,400,000 64.25
45,536,078 0.64 67,433,967 0.91 337,706,999 4.23
5,082,236,078 71.49 5,124,733,967 69.25 5,467,106,999 68.48
9.8684 9.9509 10.6157
515,000,000 515,000,000 515,000,000
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sransils (aNY) gnEantuanu
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918019113 (271991) gVENARTIAINRUAW
semsnls @avwY) gvsanmsdayanIRuam

sIMTIEMSTNle (NANL) FNBNNRUAWY
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31 fuQNAN 2565 31 f191AN 2564

TUIUREY FREAXADY AUAURU  SREAzUY AIUIURU SeERzual
() selRgan (un) selRgan (un) s1elmsan
802,492,876 98.01 798,741,727 99.91 830,302,435 99.75
1,462,755 0.18 382,036 0.05 296,521 0.04
14,833,347 1.81 347,841 0.04 1,769,854 0.21
818,788,978 100.00 799,471,604 100.00 832,368,810 100.00
19,533,134 2.39 20,505,647 2.57 21,884,423 2.63
2,812,771 0.34 2,952,813 0.37 3,151,357 0.38
1,670,084 0.20 1,626,400 0.20 1,639,700 0.20
4,205,050 0.51 4,112,681 0.51 6,041,040 0.72
26,077,407 3.18 26,077,407 3.26 26,077,407 3.13
110,515,976 13.50 89,523,202 11.20 95,555,803 11.48
21,529,080 2.63 23,235,487 2.91 22,390,013 2.69
186,343,502 22.76 168,033,637 21.02 176,739,743 21.23
632,445,476 77.24 631,437,967 78.98 655,629,067 78.77

. ] ] - (244) (0.00)
(367,998,204) (44.94) (558,000,000) (69.80)  (194,000,000) (23.31)
(367,998,204) (44.94)  (558,000,000) (69.80) (194,000,244) (23.31)
264,447,272 32.30 73,437,967 9.19 461,628,823 55.46




s1oviuds:9U

2566

neovnusoulsvaswiiugUTsviwih suives leuluass

seazidznaasalaanduamu
ludyalawdndsalagnd

31 fu1AN 2566

31 fuNAN 2565

31 f191AN 2564

s SR F1UIUEY %’@ﬂaimm F1UIUEY %’@ﬂaimm FIUIURY %’@ﬂm:mm
. (un) sellpgan (un) sellpgan () sellngan

srelpaaslasanis
e ldannisane i 1,026,615,800 100.07  1,025,561,311 100.00  1,034,036,439 100.00
Vin: nnEEulAvin o fiane (669,224) (0.07) - - - -
rlFanmssmniessesimgLnmA 1 i sl - - 12,105 0.00 - -
sausglaraslageanis 1,025,946,576 100.00 1,025,573,416 100.00  1,034,036,439 100.00
in: ARy 6,099,235 0.59 6,099,235 0.59 6,099,235 0.59
AN dANENNATY LIS AMIuAELNg i 60,409,032 5.89 56,197,032 5.48 56,197,032 5.44

T5alAn
Arldanamudtynrdnmazluauazginand 11,448,000 1.12 11,448,000 1.12 11,448,000 1.11
m‘w’Lsﬁ”@'wmumapﬁuﬂ@:ﬁum’é@mﬂm 10,271,000 1.00 10,271,000 1.00 6,817,334 0.66
nazudlin

A A e &ty YN faLimsuazdnnsiialy 6,675,312 0.65 6,512,496 0.63 6,353,652 0.61
Ala e ‘“aumun'%wqm‘ﬁamLmzsﬁ@uﬁqgw‘i”ﬂﬁ 10,314,441 1.01 9,768,756 0.95 9,530,472 0.92
Anauunulunsld@nianslwin 9,285,212 0.91 8,918,575 0.87 9,130,752 0.88
Rugununem e Wi 1,725,988 0.17 1,727,317 0.17 1,771,853 0.17
AnfienlszAud 8,728,801 0.85 6,513,722 0.64 6,752,102 0.65
miyarniisludausesneldannisme i 67,161,781 6.55 67,093,588 6.54 67,647,244 6.54
Andauuanlsglviin 9,300,725 0.91 20,785,276 2.03 1,013,940 0.10
Anldane L man 22,034,172 2.15 21,496,692 2.10 20,972,388 2.03
sonAldanauaslasanig 223,453,699 2178 226,831,689 2212 203,734,004 19.70
sglaanduasuludyyilaudnasalagns 802,492,876 78.22 798,741,727 77.88 830,302,435 80.30

a

* Tudl 2566 flsalrinatuau 5 Tazanas Adns lunslasuandun BRuldtAyARaAIN AL NITNNIAAUETNN TR UNNADN LA

Fan1sindouninam waznisliiiuasuans (waausnadl) avinuazindan#Ruledn o Nane 1dR 1% aeemals

annsneninaesiasenisfanang (ldeannnyasuiia) Wunnsuassning Tnenstinsevdunyduu - fnnlegns dleunels

a

o a a Y o dl U o U o ] = yvaa o :J/ v ' =l a
a1 FIUlAN w Adredinan sinaandeun #RuldtAyrrazenulusen iyt q 18 wininfaayugnd
AlaunelfazaaaunsRulsdin w Adasinans el ivuanaiagldfuaunstuldin w fdia fgninldfmnans Tuatjiu

P < o a % Na Y yaa a P
MsRA1sNTININATINNG aile And lunsuniun#RuliiRyarsanAnznssunsdasiun1samurasasnsTainfivae

azngaaunaanyasiull 2567
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JUNFTTURIIUAR 31 f421AN 2566 31 5U9AN 2565 31 UINAN 2564
AuiuiAusaiui . o o ~ - -
: AUIUEY AUIUEY AUIUEY
(1) (1) (un)
NFEUARUAAAINNANTTHALEUINY
ﬂWiLﬂ?}lﬁJuLLﬂaﬂuauwi‘”wﬂzw%mﬂmiﬁqLﬁumu 264,447,272 73,437,967 461,628,823
USunssnusenaiaag (ana9) TWRUNFNEgNEaINN1IAHBY
WiduRuangnsann (I41d1w) Aanssuaniineu
m@%@ﬁuamuimﬁnm”wa’ (543,689,939) (349,842,973) (339,870,297)
nnganutieRuasulunanning 410,000,000 350,000,000 339,998,514
@unuﬁmn fyrynlaudnsanelignd (L‘W'u%u) ARAY (8,077,044) 7,168,333 4,782,087
m@mﬁﬂﬁﬁﬁu (L‘W'u%u) RN (2,831) (5,302) (940)
Anldaneaneananiin (Lﬁ'u%u) AN (414) 576,332 149,216
Anldane TunseanuazIaueINEMNEAIUARS e 26,077,407 26,077,407 26,077,407
Anlanudneaneiisiy (anag) (2,515,588) (608,501) (70,628)
AuanyarRuaulunanningrnaming (840,982) (157,027) (128,461)
$18n197 (fls) mmnuzgw%‘ﬁ'ﬁm%mmﬁumnu - - 244
918019 (fls) AnugnBaInnsinyarIRuamu 367,998,204 558,000,000 194,000,000
masnamieAsssdaauazAn ldane lunadis 2,218,351 2,476,166 2,684,550
Anldantnenide 108,297,625 87,047,036 92,871,253
Ruaagniain (I4ldlu) Aanssusiduanu 623,912,061 754,169,438 782,121,768
NFEUARUAAAINNANTTHAAWIRUY
mautisTudaunuldDeniaaau (286,345,161) (343,710,999) (433,042,913)

g v 1w ]
nsngannuliutgtanieadyu
o A a v
TrrAURUNENTTETEND

Rugnanenande

(20,600,000)

(248,800,000)

(72,100,000)

(243,200,000)

(242,000,000)

(107,618,587) (87,018,685) (92,917,664)
Ruelnsuiansiidaaninlunisld (WuT) anag (5,025,665) (3,258,834) 2,338,634
Ruangnaain (lglulu) Aanssuanmitu (668,389,413) (749,288,518) (765,621,943)

Jushnsumaifiadu (anag) gnd (44,477,352) 4,880,920 16,499,825
Rulnsunanssud 50,268,231 45,387,311 28,887,486
Ruelnsuimsilansil 5,790,879 50,268,231 45,387,311
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SnsrdaunemsRuiiddydmnidiaugaiud 31 fU2NAN 2566 31 £U2NAN 2565 31 SUINAN 2564
ANTIRIUANINARDY
ARNTFIUANINAFRY (Vi) 24.40 23.23 21.78
FNPIRIUANINAREINHWET (W11) 24.40 23.23 21.78

angidrundnsANNgINnsalunsminls

anadaumalianFuauludygnlewdninglagrisenalisnu (Gauss) 98.01 99.91 99.75
sadmglianiusmuludynnleudvinalagrissensfaesanms Goeas) 78.22 77.88 80.30
gnagauenldansaeslasanisseselfaesinsnis Gauay) 21.78 22.12 19.70

mandnauanldanssansaelfN (Gasay) 22.76 21.02 21.23

anadaunelfannisasugnisesalamu (feaas) 77.24 78.98 78.77

fnauanauuuEnaiu’ (fauaz) 12.39 11.92 12.02

AaRgIFULEARILsERNENIWIUNTAL LY

ARTANDLUNUANNAUNTNE (FReay) 8.72 8.21 8.10

FNPINITUHULDIRUNTNEF (1911) 0.11 0.10 0.10

ans1daudAs1zulana N5t

fnadauRuitusefunindgnd (i) 0.40 0.44 0.46
ﬁmmzﬁ'quuﬁﬁuﬂuﬁi@auﬁwa’qw% (i) 0.40 0.44 0.46
FRTAIUANATIN T TE AR () 7.10 8.58 8.37
FRPIRIUANNHANHNTOTITTNNTLE NI (117) 2.23 2.12 2.37
ansRuunaane (Gaaay) 100.00 427.47 97.75
fRgRuane= (Faraz) 64.70 64.40 68.83

v v @

o v $2 ° v a v v $2 dl ] ] vy v
* dhrmaseuuweuA s nIelsanmamugrsnssaeduaes Devuedt (dneslevusiul+douesidearulaed)2)
* gamraneuwuanduningananmgldanmaamugvamesasduning e (Runsneausul +&unindmulanet2)
= gnennsuyuresdunindaruonainaalasunisaoadunindsaniady (Aunindsausul+Aunindaanlaneil)2)
= gpandounandinsndiszaenidaAruonainaglaainnisasugniuannausununianisiunazan ldanalunnsean
uaziaueEmsasuAnaIming wsssadl ldaanenidasznd1ed
e GRINAIUAINAINIINTNTENNTEENRUATWIMAINe ldAI NN TaYIgE LA NNA LAWY NN IR uLAz AN 1A e Tunisaen
1 o ° 1 v J Y dy a v dl v o a dl v QI ¥
uaziauaI oA uAnaIing msananasaNTedAn lfaanenily Ruiunfesdise waraandunsealauinadnly
luiiny@ DSRAA (tesAnseauanRunandseiuaiuinnemglddnivue) Tudn 1 Ddremia

e iR RuAngAIUInaINIuTunanasRuaauilszniadadiniunanisaniinauludusdsasmaldainnisasugns

(ldsamananianinls wse 21AnugVBAIN RUAL)
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15. NI9ALATIZUUATAIRBLNEURILSHNAANTS (Management Discussion and Analysis : MD&A)
15.1 N15AATIZUNTANTUNUTARIUNN
n199iATITiigIuEn1enITRnuaznanisaiine wludauil prseugiuaun1sdudmiud 2566

wazeun1sRudninl 2565 wianiannnawlszneusunisRuaesi o

15.1.1 AINFINARINITALBUULAEN1stURsuw AU d Aty

MNFINABINITANUUY

dwsud 2566 Tasenaaladlninfinasus dramuluandlumeldgns ae i g
172.75 &umiiag fidnaniudeliinieds 5.55 uanmias (VLQJT'JNﬂWﬁH@ﬁWL‘WIN) danalifs
seilmannnisune lin (mmm@gﬂ@ﬁmﬁu) 1,026.62 &L Wefiaausesaz 0.10 /Nt 2565
Tnefiseldann@uasuludnnynteuani e ldaralull 2566 winf 802.49 duum st
faraz 0.47 and 2565 anmsmanuiainAdesutnlseliinanas tnedl 2565 dnnsifuin
Andanuguiilnsanisfunae mﬁﬂwé”wﬁulﬁwwLﬁ@wfmm&lﬁwhuiuﬁ 2563 AU
19.76 #unn et 2566 fnaufinArdennaniilassnianiuas 2 nedinineAudame
HasanngniganusaiiaTuil 20 fusnem 2566 119w 7.60 A1un (MeazBaa s
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uil Gusiunazduganisansividnscundanadlad sanlufeadnisnuuadnsadnaudsunn
WA IR Tud 91?11 Capacity Factor waz@2udi 1 1in Capacity Factor A41f1 n19LT¥Nvas
RansounuaannAguie llunsszanunisiunamdsnulnine Winsutaeldgnizes

Taslindssifiuygarn Insisnsazidansiadl

1) nsUszananistsunanasanulnnn

k4

U3y ldAansunlFunundsnlidniinanlaasedoundaniud lifudeyaainnasnusons
THZINANUITNIN 12 iReuagaTiLAUApeUT U AN 2565 TamaunnARNIeY 2566 e ldidugiu

TunrsiuualFunundsanuliin o Suiidsudiugas Inefisaaziaen il

Panaunasanlavih
Tasanng -
W LABUG.A. 65 - W.8. 66 (Kwh / Year)

IR 8,663,920
Wandn 1 8,568,480
Wndn 2 8,375,920
Tuuiau 8,464,880
LNNAN 1 9,420,800
LINAN 2 9,324,160
VUBILIN 9,354,160
NINRL 1 9,151,600
TUaN 1 8,454,560
fiuan 2 8,067,680
Fnaazun 11,253,600
Rlatiratd 11,264,325
NIVAY 2 12,597,385
WuUNge 11,882,760
VUBNNEBN 11,670,782
aulan 7,603,840
LNNA 4,686,000
TINUWAN 7,546,880
ezanungna 7,483,280
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2) ansinstdagunlasSununasanulnna

U lRansnnffununasnuliininasldassdaundsaasisdinfineausans dnasmuss
19 wiiaNi laFudeyaannasnusane dususinausunan 2564 auivluifagiiu lszunnuneu
WOAANTEY 2566 WarnsnALedttestayaluefnuazinNasaLsuALdeyatFunuwaa
ilaas 12 auarganeslssiindinasyus idnasusan 19 uis Wusausinausunan 2565 D9
WaUNGAANNEY 2566 ien18RIINaildsuutlaeaestFunamasanulninaes 12 weusgaiie
WiaunuAedresdayaluesn antuasfiansanidiudeayaffunundsanulninues 12 weusiqn
poadnanslasuulasdsnanaialiasnadesiuaAieduaasdeyaiFuiundsuininluean

tsvanou 2 4 faunds Inalnaazidean fail

R ﬂ?mmwzi’mu"lﬂlﬂywﬁ Nﬁm‘lrﬁ?@?u
aalsalin 19 wue (Muas : KWh)

SUNAN 2564 - W AANEIU 2565 173,163,593
UNIIAN 2565 - FUNNAN 2565 172,911,465
NUAWUS 2565 - UNT1A 2566 171,691,275
flunan 2565 - NUATRLE 2566 172,616,599
LWENeIU 2565 - HunAN 2566 172,772,461
NOBAIAN 2565 - INEEIU 2566 172,032,477
?:IQ‘LA’WEILL 2565 - WENIAN 2566 173,810,668
NINJIAN 2565 - ﬁqmﬁu 2566 172,628,007
AIUNAN 2565 - NINJIAN 2566 172,460,033
AU 2565 - AZIUNAN 2566 173,242,040
AANAN 2565 - e 2566 173,610,074
WOAAN"E 2565 - fANAN 2566 173,042,875
F191A% 2565 - WOAAN"EIL 2566 173,835,012
AnadzlFananasnulnvhinanlaass
TURIUASUINAN 2564 - WOAANIEY 2566 172,908,968
Baamasnulwvhiindsalaa3e12 weuangn 173,835,012
ansnsila guslasTanandsnuininfindalaads 12 iau
ange Wisufisuiuaieisvasaayaluain 0.04%
mmﬁgﬂu’lumsﬂ%’ué’msqmsmﬁ'ﬂuuﬂmﬂ?mmwﬁwﬂu'lﬂﬂyﬂﬁ
nARlAa3e 12 iauage iialuaanAaasiuALaRaTayaluadin
Aglun1sdsutlsunaunasulniiinanlnase 12 Lﬁ'aua"\qm 0.-54%
WamuuaBanauwasnulvnludusnanalseanunig)

PIGEITTE
UFnnundsnuliinfinanldasa saelsaludn 19 ue wanwileanndeyaluafnniliinduazariu
NaL3EnY WWinansundszinnismdaeiliniianadiazgoyidellduiiliasnainmefadanisuen

v . Aavganisn@n i wWisiu ivetianaAusaniumdas T as l6as
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3) AATINSLRANURILRILGATEAn (Aail)

FUFULRSU BRI R R Az innsd e neslsr@ninanlunisuannszua A ANz zna N i
-<® o W a o = 1 I o o a = a 1 % a o
NN A9l TunisiansundnsInisdenesii lmafaasu e Sndaun U sviiuyarn iy Ui
HAaNTU RN EaNTBILRS ITAN ST AR LIS 1989 N8 WA UIN A 49T ATIA (Technical
Due Diligence) 7 l#3uannnasyusans ianuadsununassuiinludusnaesssunninisuas

[ A o 1o a ' ' o Ay
AaaArzaznaNlszuning Jelenmnindenaacinsltanfiadinandssadluudazlnsannsaedl

TAsens ansMsiAaNTasnNslTasidas (Aad)
g -0.68%
Wandn 1 -0.70%
Wndn 2 -0.50%
Tuutia -0.67%
LINAN 1 -0.71%
LINAN 2 -0.71%
NUBIUY -0.71%
NINAY 1 -0.70%
Tuan 1 -0.61%
iuan 2 -0.61%
Wnaazun -0.70%
LNIE -0.70%
NINRS 2 -0.71%
Punae -0.59%
NUBIWEIAN -0.70%
aulAn -0.70%
LNWA -0.70%
QIR -0.70%
tsraIunana -0.70%

NHELTR

lunsdszrnmunistiunamdsauiidnludi 1 fadudglunisdszunmnisiau) fu uidne

IgNansanlddeyalusnnreneuiuian 2565 - wgaaniau 2566 Wugulunisdszuininis

Furunaauldiifnatadtaziiaduluauran Iaauseny lERasunlfuUsnsnI1918 anaa9
1 ' L] = A I o = o 1 o a o = o

wialganfiaad LNEN 1 1haw asainduiniuuayafiming@unu o Fudui 31 fuanau 2566

e lifFunamdsnulninnlddugulunistszanunissenndesiuduinmunyamningdu
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4) apsnsidasundasrainnuunLgIaing (Solar Radiation)

TunnsfansanAudnkasaInfdnaseinddel anudusaiuluuiazdaeszazinan luuiazl uaz
TuurAaziud FededludasevileiilnansenulnensaiulTurandsnulidfnanls d1usu
T2l nasauuaefing lnan19u3ing ldRasuAAnuduugasanindiadsdaunaclunnn
ANdeyadl AT uAINNINRRLINANILIMALNY UaraLENITNAIY NFENIanasy e ldduiuns

a L o = 17 IS a 1 ¥ o a o av
AAznansnsdasullasesanidneas Tnadsaazipaaninuduuasdauasluans A9l

ADAATANLANLAIRNN A LFLIUNAILFIIANING 19 wg

AANMNLINLEIDTIAS (MU - LUNZAR/AT.N.TY)
| o . - N v | ANNT
NARg |WWEsysoe| @5ys | Uvnendd |denauys| dszwna : ANVTAIAT
- : * : dsams | °
2553 18.100 17.600 17.700 17.800 17.900 18.000 18.400 18.500
2554 18.100 17.600 17.700 17.800 17.900 18.000 18.400 18.500
2555 18.100 17.100 17.700 17.800 17.400 16.200 18.400 18.500
2556 18.100 17.700 17.700 | 17.800 17.400 16.900 18.400 18.500
2557 18.100 18.000 17.700 | 17.800 17.900 16.300 18.400 18.500
2558 18.100 18.000 17.700 | 17.800 16.500 18.200 18.400 18.500
2559 18.100 17.200 17.700 17.800 17.900 17.800 18.400 18.500
2560 18.200 18.000 18.100 18.100 17.500 17.400 18.600 18.700
2561 18.200 17.400 18.100 18.100 18.100 18.200 18.600 18.700
2562 18.200 17.400 18.100 18.100 18.100 18.200 18.600 18.700
2563 18.200 17.400 18.100 18.100 18.100 18.200 18.600 18.700
2564 18.200 18.000 18.100 18.100 18.300 18.500 18.600 18.700
LQ?\IEI 18.142 17.617 17.867 17.925 17.750 17.658 18.483 18.583
ﬂl’nﬂgﬂ 12 Lﬁ’rl‘u’ﬁl’]’s!ﬂ* 18.232 17.679 18.230 18.197 18.134 18.454 18.665 18.765
'é'm’m’mﬂé'\"ﬂuu.ﬂm** 0.50% 0.35% 2.03% 1.52% 2.16% 4.51% 0.98% 0.98%
annAgIuanTINsREuLLlaT| -050% | 0.35% | -2.03% | -1.52% | -2.16% | -4.51% | -0.98% | -0.98%

P

N NINAAUINANIUNAUNY LAZBRTNENANIY NIENTNWAINIIY

VIREIVIE

* AndaanNdRuaendiag 12 euangn SususibiauiunnAn 2565 — WoAANIEY 2566

* gnmnanlasunlasredsanuduiaseing 12 heuange wWiauisuiuaefssesdayaluase

= aunigulunisdfudnsnisiddsuudasAnad arnuiduuasefing 12 ineuaign el
aanAfasiuAed tastayaluens (IdlunisdfulSuinunasuniniinanlaase 12 1hau

angn ianuaBunundsulninluiusnaaslseannnig)

TnafiAauduuaseniing 12 Reua1an tiun iIRousUINAN 2565 — WiAANIEY 2566 WuAIN1T
dszanaunislnededeanndeyalusfnsusd 2553 - 1 2564 HBRNNINARUINAINUNAUNY UAT

o & o o =S ' A o & v o ' @ o v ' =< =
BAUTINBNANIU NTENTWNNANTU mﬂwmmmm@mmmmgamnmq “QQV]’W@H@@"IQ@GQLWE\?ﬁ 2564
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5) snelaanmsauunglavia

13 AansaunagldainnisanmeiWinansnisyyludtyondeana i Tnadisaazi@an feil
ﬂ?mmwﬁ’ﬂwﬁﬂudqummﬁu Capacity Factor :

avl@Fuemansudalnn (FiT) # 5.66 Lnseniag

Uanamasanulnwnlugouiiiu Capacity Factor 3088 16 :

adlgsudnansudadnwindudmns A lninanedaeds ol szAungasy 11-33 Alalaad (Snsnunsda
wasluszazingn 12 wew) Anisidrenanwisdssmalnaans s nnn. waznn. saudual iy

angnIn1sliudnsa Iinlaednludfisedaueds (Ft anedaedslussazionn 12 ihaw) usviail

o a4y .

9 5ude i sanannazfasliinudnssude Wi (FiT) 7 5.66 U Iaelsneazidanan i a1e
defiaundsluennnudayailiFuainnaayusans Al

il : umsenladnaAdalug

i m{ﬂﬂw:ﬂmmammu . A Ftanegaade | Arlavhaness
ussnulnnn 11-33 flalaan
2559 3.1144 -0.3203 2.7941
2560 3.1251 -0.3725 2.7526
2561 3.1221 -0.3014 2.8207
2562 3.1032 -0.1991 2.9041
2563 3.0941 -0.2633 2.8308
2564 3.0951 -0.3513 2.7438
2565 3.0889 0.2431 3.332
LQ?Q.EI 3.1061 -0.2235 2.8826
NNTELUB)

Al 21ed9ludauii i Capacity Factor siananawdudnanii nnvualaanis Wil e @ nume

tszmalng : nvlu. (EGAT) fuadtyrywinidu st luwsazd nWu aziinisudsdnsanlWinaneds

al

| o

Wadyywmmulnaasedaslllddnedavidudsznaludnruzuundaiwe dadu uTEne

a

=

AsiansunAn T anadsludouiiiu Capacity Factor audeyad laiuainnayusans wluinoet
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o aunAzulunsdszanunisatlaans

v =

dsznavlildag Arldanaandnaniimsdanisuaziingadnulsdlnin Arldananisdreunaiiaba
ANdaNETINIAnnIgY Anldanamndynyrdnmerivauazginend Anldanemudnyaynfulseiu
wisasuasnazua i (Inverter) Anldanamudyyrdrsismauazannisiall Anldanamudon
nsmlysuazdeniingsioll Arldansuuuman Arneuunulunislddnsaelnindminiasinig
annsnd AnldanaRuauny anw. nesnuimu i Avifeissiusde uazaAngfiau (Ground Lease)

IneiuazRn Fail

dszuraunisanldans

ArldanamNdtynasdamsuay e ldanamudygyiinoedesldfseaulssduaendene

4

1ngafnnlsalnin W7 J20/64023 (1/19) - (19/19) a9dufl 23 nangAN 2564

A ldanennedausiuRN audtyyn |Ausesvidea ludynnuinnsdnanisuazingainunlaelvdn Tu

<

wIvsdanisuaziingeinen sl wnanstszney 2 4a 1 uuazauFuiagey Item 6.3 T953y
nefawinnisdreunsInTnlaaman a1uau 4 a¥ssadsalasenng
ae19laftan annugesUFENNANNINgAnn1Ina I U
11918249 A1ie 7 1306 / 2565 (389 NN3ANLELAY 4 ATesiadse
Taganis FeandnauazfFudngladdnisnnasminnisdnauneinis
Thawdn WsFnanauou 3 afsadsalasanis sanatuaulunig
aaunsnaanial 7 a¥ssalasens InadssaziBunlaaagiues

apuIneRLUAINARTIdINaNIENLAaNIUsTRugaAmMIne R Al

1. n3dnauns 7 afsdedsalazenis Tnaddndneanuunlidslu
W BUNNTIAN NNAINUET TUIAN WO BAIAN BIU1AN
WOAAINNEY WAZEUINAN

2. lasannstiuan 2 AlTymunadenanwiFaliadniunedou

o o v v = 14 1 =l
soutszanns 1 wnzdms IfAsn1sdnauned 4 afssell uazille
= = v 3 v = | % ' A
fnsdauunaudagda aunsnasunedl 7 afsadmidau

JEEXLErIN

atinglsAnINLTENY 1Ann19mIade ud Ut LINIIANITUAY

v

1ngeine laelnda 4o 2.3 Feen1suld suutlaansa i
= k4 v o 1 a
289119A98997% Felude 232 lddnsnuuaruFnsuas

A ldane lun13aNaupaiiaRN J9eaviden fail

[

n) luga99281219an13979% 1 12,000 UnsaLnzSHs fans

& a

) Tuia99281219aN129799 2 14,000 LnAaNZIRs fAansa

] [

A) ltnaseezinannnsd1ei 3 16,000 LseLNNEIRs fans

(
(
(
(

9) lug993581219AN1991497 4 18,000 UMABLNNZS R fania
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o

Tagga9szazinain19a 19 uA T NE YU 1T U199 ANITIAY

1ngeinunlasluin 4a 2.1.2 1Ffnsnvualy aedl

= v

(n) FRUETUTANBINUY WA udusa Deduiiasuniuue 10 1

o W '

vsawAFuENae WA sru L anndiasaasuraziasanng

28

(“9992821981N139197 17)
(1) FWATUTAANAUGATNYT89TINTTEZIANNIENT 1 DT
AsUNIUUA 15 1 Jusaws SuFuane Wi dnszuu@anagiad

| v

anausazlAaNg (“‘m\iiwm@’m’]im\iﬁ 2"

(3 |

(A) FOUATUTAAINTUGATINETDITINTERIZIIAINIE1T 2 DU
AsUAMLA 20 1 sTusiaus JuiFuans iidhssuu@anndlaed
1 1 b4 =
2aaAazlATINIT (“199328ZAIN199197 37)
(9) FRUATUTAAINIUgATINE09T299282198NNFANNT 3 DaTud
&ynneaaliinvesudazinsanisfugass (“dosszazionn

N"139197 47)

AUl TNANTUN AN R8N 9A 1RSI N LA N NN9LT N
AZNANTUIBNBIAINAAUNI VB LTHNUANNTNETA AN 19N B IY Y
993 11a1ane An1ia 7 1306 / 2565 (389 NMTANLEGLAL 4 ATesiadl
alasanig uwavdryny udmsdnnisuaziingeinenlesvdn wlu
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AINYALIBUAAAUNIILTENUANNTNTAANIINDNUIIN 119UA9
A07iA 7 1306 / 2565 1384 N19AUKAIAYE 4 aFssiailsialulanans
szneu uazpaeazidaadyIusu1sann1suazingesnE
129 WA 1A7 891 s 2R uae9U3NY 1 @a7 J20/64023 (1/19) -
(19/19) a33u7 23 NaNIAN 2564

Arldaanudyydnnasinauas

funsnd

aAldanam gy fifadeclansoulssidune sz

W7 J20/64023 (1/19) - (19/19) a3l 23 nangAN 2564

Anldanemudnynyfulsyiueses

uaangzuglwia (Inverter)

gl aandy i eadeclan snanulssiduaesuidny
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v a
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Armaunulunisld@nsang win

dnsulpsannsannsad

6.54% 299718 ldannisee iy naeseignisdszuinnig

A Fulasanisarnsninisinemsauian

6.0% 289918 ldannisnelnidn maenegnislszaininig damdy
Tazannsannaninanemsuena Tasanisaunsninisnemstinuuiy

wazlaranisaunsninnsinemslssanundna

aueazeeafisey ludyn lidatiuayulaseanisuanliinann
AW URARIARETULULAAFILUANUAUA MFLUUENIUII TN TuAT

AVNTINIANNTINEAS

AR HRUANNY AN, NBIYUAENU

AnLsEnIAAnIENIINNITAINTLAAN1INAU HRAR NN azsiag

T dsudnewuian i mnF i undsnunifinaa iy
wiazRau dma 0.01 Lmseauauriaenszud N Anan e
1 3 o o a o v a 1 2 o o 1 2 o o o
Adalsziusie U3y evdeAdadsziunnenaAdadseiuadudaqiuees

NBYUY 998 TIAzHANNANATRIITUINTUT 31 NINYIAN 2566

o =

093Ul 30 Hguieu 2567 Andesyad i Ffuainnasnusan tned

a o ' 2 o 13 1 oo ab
mmzmﬂmﬂmmmLwﬂizﬂummunuw&wLmu‘l,um ANU

Iﬂﬁ‘qﬂ’]‘j E!I,NV!uVIﬂLLVqulﬂS\i ’auﬂi"lﬂl:]’tﬁil

(RCN) dgznu
VTN 273,100,000 0.16%
Haudn 1 273,900,000 0.16%
Wudn 2 276,100,000 0.16%
Tuusiay 269,600,000 0.16%
LNNA 1 276,000,000 0.16%
LNNAN 2 272,500,000 0.16%
AUBIUIN 271,800,000 0.16%
A 1 269,300,000 0.16%
iuan 1 274,300,000 0.16%
iuan 2 273,200,000 0.16%
Vinzazun 351,640,000 0.16%
N9e 352,840,000 0.16%
NIMAS 2 352,940,000 0.16%
NI 359,340,000 0.16%
NI 351,340,000 0.16%
annsndniginemsatnlan 224,700,000 0.22%
wnmimimwmmqwﬁ 137,700,000 0.23%
avnsninnanemITinuuin 226,100,000 0.16%
avnsninisinemslszaundna 225,800,000 0.16%
0 Emedlizee e L

uim 10 RuTnwgeita 43in
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g | aa ' k70 o a a ¥ val a a o =
ANTINAU (Ground Lease) @‘V’]’]Gl"ﬁ"m?;lWWN@E}JUA’W]Lﬂ?;l’)ﬂ.l'i’]\‘ivLﬂVlSWEQWUﬂi‘tLNuﬂﬂ\‘iU‘J‘E’Vﬁ LATIN

J20/64023 (1/19) - (19/19) AU 23 nINHIAN 2564

° mluagfmmeﬁﬁmmmﬁﬁﬂmﬁaqﬁﬂa (Corporate Income Tax)

Tugasszezinan 8 Jusn (uaindunFuaglWidssuu@onndindasa) Taelinfidssiliuyann
19 19 Tﬂ3\1ﬂﬁMzirﬁi‘uz‘iw%ﬂsz‘imﬁmqmﬁmuﬁmmm’?mmzﬂﬁumimL@?ummmu WAYLH®
pIUszazinaINg ANl Taminaanidanann nedseme Iflssanunisn#Rulstfynns agi
v o o o 1 = U a $%

¥a1ay 20.00 10471 AN ANLABNLATA W) UN1IN19RUAADATEZIIAINTU sz HNUNNg BnLduy
TAT9NITNLeILNBazIATNITUN e W a lasuans s luminienEnntnsdaas uAEnsINAIg
augsunisasuludaeszeziaan 8 dusnuda nieuseme lddszununisn#[uldifyans et
Faeaz 10.00 28470 lsNaNANAeNULAZAUNUNINNITRY 7821981 5 Daniinuualuinsdassy

1 a -7 a o a a vaa = v

AUENITUNIIAILATUNIIAN U AINTULTENY Usznrunisn#FRulatifyarad fasaz 20.00
2990 LINFIINANE LA AU UNN19FUAREATTETIIANTY TTNIUNT TBaNNA§IuNIs

ANUITUANEDNIIATLAZELUNNNTRUN St Az BYAAIT

aumﬁgmﬁmmsﬁqmmmLﬁ@umm

a o a 1 = a k73 U o a a o = =
TN WarsunAdansaseiaaslsdnidn InaNaisunldyarminddugniniindnuisey
Tunsidaunsneddu o Sui 31 fua1AN 2566 LaZRA7UIANE aNT 8T TUA NH UL LU ULE UATI
(Straight - Line) muszaizinanasmaanaanislszunmunig @eluil ifansounainang dnyoyraneuin

A o
ALIAE D4 TJaqiiu

ANNFAFIWAUYUNN1TRuERE ause A

o v o

o Auiinesenasu yaraelignsinesu Taanaasesiuganenindduagi 7,928,000,000 U

U

o a &

TaauTudounnlddseud Sugsunnisaesudem 17 doyryd s laass a1in “17 AYH “ anuou
2,785,414,554 U Anlufasay 35.13 1esyaaelagnd uavidudouniunlldsendiRugsuians
YBILFTEN LEAYT UNAULIN WALy (Uszmealng) andm “HPM” @719t 1,383,797,851 U1 Asiilu

a

Yoray 17.45 vasyannaelignd

v al Yoo ) a ] a o o A a v 3 1 Ay v a
andeyanliiu peniisresRudauinlidssuiiduisuians aunsniinnasndaun#ls Inedn
o o SNy ' a L] A ' o 8 ¥ a o
dnsnandeniesar 7.00 el vesduduii navaeluwiard Inadnsnenided1e@eaindne
HanauunuNIeluy (IRR) (ART Asset Level) 209084714 WAZALHBINEDETII I WA BAUAUATL
auau o Audugasvezinanszinninig Tneusemy lRansaundszunainisilsslwinusiazlasanis
Heunun1sn1sRiuandndauniasnisnan iWinfissyuazAne (Installed Capacity) 294759 In#N
Tuwsiazlnsanig

0 Emedlizess it i
uine E;'ﬁhu it Hain
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® FUNAFIUARTIAAAA (Discount Rate)

Tunsdsziiuyarinislandnineldgnireslsdiiauasending seanamusony Su 1wy ldinng
ﬁdmumﬁﬂﬁuﬁm’]ﬁmm (Discount Rate) Wuﬂﬁum@’m Weighted Average Cost of Capital (WACC)
=8 o U = ! £ o ' ¥ a v o Y a v 3 |8 A a a

FeAurniAaftaeivinssnd iU uRui N iU uRLE Do TalaasRenanRgIu ez

ANFATUIDL F95d

WACC = WdKd (1-T) + WeKe

Toal  wd = Fndauniiausaduning
Kd = AR
T = SRINNNENRYAAS
we = FndaugDeviusiedunineg
Ke = FunuRug oty

TudaupesnisauiufiunuRuiieiu (Ke) Ainune laRasanidenlduuuanasinisniuuasan

wAnMinel (Capital Asset Pricing Model : CAPM) tiailszunaunissiunuRudnaiu Inainsnnsaail

FunuRugeu (Ke) = Rf+ B* (Rm-Rf) + douzawge asi@esdu (§13)

medl  Rf = FRINNANDLUNUABIRUNIWETN I T A 1R 819
a a o v &
B = pHIRBTIRAANNsa W lunanNIne
(Rm-RY) = AUTALTIAYNIARNAINNTAN

Tnalunsdnazimnuidasiiifinainnisasulundnning (B) neuddnlfgndnsdnianig
Telimasnuuasaniindludneuzineniunindduinlssifiuyas lunaiaudnninduialszmalne

= v o @
NI R RS

o 15 gilulef wumestl refidaisdu A (W) | SUPER

s @ e o

o 151 ne T1anT 1uase aim (W1nT) : TSE

a o o

® 151 waida a1im (N1N1) : SPCG
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TnadRsnsrmumAAn@eariiaannisasmulunannine (B) feil

NISANUIMNAIANNLAEINIIAAINNTSAIULUUANTNSNE (B)

= T

UFHN Beta' AnAIUNNAURBYAAIARTA’ Unlevered Beta
SUPER 0.78 5.02 0.16
TSE 1.44 4.01 0.34
SPCG 0.43 0.17 0.38
ARRE Unlevered Beta 0.29
Andauntiusieyarinainueanaeus’ 0.64
mERulitifynna’ -
AN Beta MSLNAINUFIN 0.48
UNTEILUL) -

1. A1 Beta ludayaainaaravanninduslszmalng o Juil 28 swaau 2566 Failuauadadeunas 1 1/

2. dndouniiAusiayar1aain IngRasniAUAINSUN TR UIBNUARZLEENY 14 FU7 30 rugne 2566 UAZAAITNIYAAT

209A9ULBNGTITUAINTIAGAA U T 28 FUIAN 2566

3. SmrdauniAusIeyAAIAAIAYENNENTLY NANTIAINTIEALBAT [ATUAINNBUIINY 04 Tl 31 $ua1AN 2566 Taeidl

WA (Debt) tszanny 2,032.2 &1L uazldauaevgniafunngAIma19 Uszan 3,167.25 4141m

4. 15380+ Asuuseainnesusans 9nesusan lasunisanisumstulsiayana

TnansAuusiunudaea et minseud 19U uRLG BN ALY BERIBIN8 N UIINY (WACC)

o ! a a a o ab
ANNANI N‘a"\ﬂ@&@ﬂﬁ@ﬂﬁ\lﬁlﬂ’\u AN

EeERHGET) ARSI NNEILB)

Andauniiausadunine (wWd) 39.08% | Ansdetoyaiiliiainasmusans
04 U7 31 funAN 2566

v A o = 2 a va &

FUYIURINTIAY (Kd) 5.35% | msaenid e uliaulT e -1.75% 2995W1AT
NN AR (N9N91) AnsuAsuiaLszmalng
24 U7 28 AN 2566

Fndauesgneusiedunineg (We) 60.92% | 8 wBetoyanliFuaINaeuIIN
04 U7 31 funAN 2566

v ] v U o ad

MUY UAIUL DAY (Ke) 6.26% | ATUIUNIAINIT CAPM

- fRsNaReLUUTUMAINANIAEN (R | 2.70% ﬁﬁmumﬂﬁmw@muLmummﬁuﬁﬁmﬁﬁm@
81g) 10 T ansuiAsudsdszinalng o Judl 28
fUINAN 2566

- douTAIAYNALNAINNNTANUE (RM-RA) | 7.43% | 8198941N91891U399 Prof. Aswath Damodaran
W LheY NINGIAN 2566

a a a o o Cd = o U = a a

- pnudendiiaannnisaaulunanning (B)| 0.48 | ganeaziBeANIIATUIMAIANNIALNTIAARINNNT
amulundnninegluniasdnssiuildnaoniudn

o a a vaa Yo v

fnsnFRuliifyana - naanusan liFunsaniiu

WACC 5.91%

Y6 oG a0

uien

Aufingaiis 4aia
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FIEATIDLA ARSI NUELUR

External Risk (premium to WACC) 1.00% | Ra1sainAN@eNdruinaInanEen1Thansad

nindaugluuudnanisidn

ans1Anan (Discount Rate) 6.91%

HAANEAIN3BNTAI WU RAL dasiuineeIRuu (WACC) agfitssunnfanay 5.91 Taily
gnsAnanfugIud uLNamuIanY a819lsia Aann1sRians AN UENIINANT UN1TATELATEY
PoanindauTadansuziiudninisdn (Leasehold) Wanatrinuliyadivemindaulugluuudns
nsdiazanadFes Suilesnainszezinanlunisasauaseaningdumaetionas a1nn1saiAIE
299131 Aansniudiadni@asiiiinainnisaseunsesninddulugluuu@ninisian aasiiaz
= o a o o ! I~ a v v a ® o a a v
WngnsAnude ludasusanaaiiuEnansyuiaeae i ninzesRuuandszanaiesay 1.00

a o a ¢ ¥ @ ' o a i o Yo a &
il uFENY AiATsuuaIiANNTINNARTIARAAT NN LN LNTTUSENN NS NIINNTR U

agnszansasaz 6.90
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novnusauTAsvasS WugUTsVIWin guIles 1ouIuesT -

aguyanmsnedulngdsnarsanainsela (Income Approach)

Snaams Eafﬂ:l%’wﬂr?u (u1n)
M AUAUN 31 FUINAN 2566
IWganu 342,000,000
Wandn 1 336,000,000
Wndn 2 331,000,000
Tuuiau 333,000,000
LNNAN 1 365,000,000
LNNAN 2 362,000,000
NUBIUAN 362,000,000
nUAY 1 361,000,000
TIUa" 1 334,000,000
TINUaN 2 317,000,000
Wneazun 443,000,000
LNIEl 445,000,000
NUAY 2 490,000,000
FUNgel 463,000,000
NUBINEAN 459,000,000
avnaodniainemsainlan 277,000,000
mmmimimwmmqwﬁ 164,000,000
AVNIINITINBATTTUUAY 280,000,000
avnsainsinemsdscaundna 274,000,000
593 6,738,000,000
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