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8.1  ulaunaMmeaAUNITRU (Financial Management Policy)
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Uszinniduamu RUAINU (L)

AnfiAL (1,600 AN31997 , A1319918 15,000 LM ) 161,000,000
ANAAFIN (i’m@nﬁmmuwﬁl 5) 104,500,000
A ldanenaTlaaLNNg 4.500,000
RuypguiRaulunisaniiiunig 10,000,000
L’Eumnuﬁwm 280,000,000

8.2.1 [IuaULLIadmAY (Start-up Capital)
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8.3 ANNAFIUMINGEU

8.3.1 rﬁ’uvguwﬂdm‘a‘ﬁu (Cost of Capital)
8.3.1.1 AUYUARIRIUABILNBRY (Cost of Equity , K,)
NYINIMUAAUNUNINITRUE 9B IN TRy aTe UTEN iFunianmul 21in tng
fayaldanundinszeifuaes Siam City Research Institute 18z Globlex Securities 444

dszannusuyuresRuuaindautesfneiulinfeuas 15.86 uazfesar 13.07 ANaAY

A4

A4 o 2 A % | s & o o a
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8.3.1.2 AUYUARIRUN (Cost of Debt , Kd)
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8.3.1.3 ﬁunummwﬁumﬁa (Weighted Average Cost of Capital)

Y o

N19ANINIEUNUNINNIIRWAALTE WACC Auanslisil

WACC = K, x (1-T) x W, + K, x W,
de Kk, = Cost of Debt = §ae1az 8.75
w, = Weight of Debt = Faeiny 42
T = Tax Rate = Fanay 30
K, = Cost of Equity = faeiay 16.47
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w, = Weight of Equity = ¥peaz 58

Waunuenlugnaazldnasaliil

WACC

8.75% x (1-0.3) x 42% + 16.47% x 58%

2.60% + 9.47%

12.07%

8.3.2 Uszuntunissale

8.3.2.1 ANLEINUNAN
AINNNPIWUNUNLITNUNANIITIIVNA 4,816 A199LHAITDIALENNIAN LN

Aduiuiulsziansslusimeagisasalili

AN9197 8-2

X Ay Vo aaA
WUNANUNE LLASALTIARLARY

Suams | gililasanding aue 594
%uﬁ 1 ﬁuﬁ 902 299 270 1,471
AN / B19.4. (L) 1,408 270 589 1,026
AN (L) 1,270,160 80,730 159,000 | 1,509,890
%uﬁ 2 ﬁuﬁ 245 - 1,372 1,617
AN / B19.4. (L) 1,080 - 897 925
AN (L) 264,600 - 1,230,100 | 1,494,700
%uﬁ3 ﬁuﬁ 692 - 736 1,428
AN / B19.4. (L) 845 - 859 852
AN (L) 584,145 - 632,280 | 1,216,425
Taanenung | wudi 300
AT/ BTN 500
(un)
AN (L) 150,000
FINAWTN | 4,371,015
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8.3.2.2 ANLIIAIUNANGTHN
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AN9197 8-3

nemAne lunslszanunigele

tusn Usia gl

(5aEaz) (5aEaz)
necitg Fliuan 100 100
HLn999 80 | \finmuilaz 5 auasu 100
A UNANTIN 40 40
nsdifianiefign | didaudn 100 100
HLn999 70 | inmuilaz 5 auasu 100
A UNANTIN 40 40
naciniaign Fliuan 100 100
HLn999 85 | \finuilaz 5 auasu 100
A UNANTIN 40 40

8.3.3 1sznaun1sAldans

1 Y LS ¥ 1 v o/ A 1 Y %
ﬁ'ﬂﬂ@'ﬁﬁl‘ﬂﬂﬁ@i&ﬂﬂqﬁ‘ﬂﬁ LLUQ@@ﬂiﬂLﬂu 6 ﬂiZLﬂ‘V]‘M’Z\]ﬂ”‘] A8 AR AUNTIAATA

|5LS/| a o [

ArldReRsaiuadaanfsaeIniineu Adldaelunisdraninauiumangoe (winenu
fneANdaensiy uazntinauinmanaren) Arldanalunisdentngg AnLABNIAN
wazAnlasiugiinsiy ﬁﬁlﬂumiﬁﬂmm’mLﬂuiﬂiﬁmqmiﬁuﬁié’ﬁmummuuﬁgﬁﬂuﬂf]i
AuanslAseselyd

8.3.3.1 AN ldaNamMuUNIsAAIA
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AuaUNTInULaZ IR Y

. Aan | Ruken | Adldang
M 2R
(A1) () (1)
Hannasluey 1 50,000 50,000
HaansKne 3 40,000 | 120,000
WHNIWqELETYY6es 6 20,000 | 120,000
TanAila 2 10,000 20,000
WinaugmLag. 1 7,500 7,500
Y 13 317,500

UANAINAVUIUNT NI ULAL IR WA A ULAN muﬁgmﬁé’ﬁLﬂulumiﬁmqmrﬁi’nm
% 1 o é’ a A o a o dl o [~ % a
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8.3.3.3 AN lda18luN1FA1IN LN USULANITIS

AN LA7e1114N19319W TN WFUMHTIG (WHTNATBEN 1A N aaale LasnIingL
FHIANAZANA) NMUUATATIALIS LS Aa WiTnewSNEIANLaaast ALAT 10,000 LW
FALAAU LAZWIININUSNHIANNNELAIATN 7,500 UNADLARY IALa19nIinI1usnEIAN

aanis 2 N 1IUAUIL 25 AL AVUNTNIIWINIANNNALAIA 1 N NTAY 10 AU

AN9197 8-5
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. A | Rupew | Adldang
LA
(A1) (un) (U)
NUNIUTN AN A 25 10,000 250,000
PWHNITUTNBIAINAZDA 11 7,500 82,500
TU 36 332,500
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ano0 dn1 dn2 i 3 i 4 05 ine dn7 dns an9 4710
se'l6 63,020,000 64,820,000 66,670,000 72920000 75000000 75510,000 80,860,000 81,320,000 81,800,000 87,710,000
A ldan alumsetfiueu -24,430,000 -24,680,000 -24,930,000 -25290,000 -35570,000 -25830,000 -26,200,000 -26,490,000 -26,790,000 -37,210,000
ALY 4,130,000 4,340,000 4560,000 4,790,000 -5030000 -5280,000 -5540,000 -5820,000 -6,110,000 -6,420,000
ATAIILL TN U I 2 -3,990,000 -3,990,000 -3990,000 -3,990,000 -3990,000 -3990,000 -3,990,000 -3990,000 -3,990,000 -3,990,000
wilnvusneInmlaaaie -3000,000 -3000,000 3,000,000 3,000,000 -3,000,000 -3,000,000 -3,000,000 -3,000,000 -3 000,000 -3 000,000
withy 990,000 -990,000 -990,000 -990,000 -990,000 -990,000 -990,000 -990,000 -990,000 -990,000
Ag9FNEN -2,000,000 2,000,000 -2,000,000 -2,000,000 -12,000000 -2000,000 -2,000,000 -2,000,000 -2,000,000 -12,000,000
M glau gorlseand -2000,000 -2000,000 2,000,000 2,000,000 -2,000,000 -2,000,000 -2,000,000 -2,000,000 -2,000,000 -2,000,000
My goauit -10,000,000 10,000,000
dndausian -8,050,000 -8,050,000 -8,050,000 -8,050,000 -8,050,000 -8050,000 -8,050,000 -8050,000 -8050,000 -8050,000
Aldananansaaia -4,500,000 4,500,000 4,500,000 -4500000 4500000 -4,500000 4,500,000 -4,500,000 -4,500,000 -4,500,000
AldEne dug -1,760,000 -1,800,000 -1,830,000 -1,960,000 -2,000000 -2010,000 -2,120,000 -2130,000 -2,140,000 -2250,000
M lseAusie (0.5% ua vy uilsedu) -500,000 -500,000 -500,000 -500,000 -500,000 -500,000 -500,000 -500,000 -500,000 -500,000
Mt s tumsusms (2%uavse6) -1,260,000 -1,300,000 1,330,000 1,460,000 -1,500,000 -1,510,000 -1,620,000 -1,630,000 -1,640,000 -1,750,000
AszuusEsaling - Cover by Utility charge -
ArlsannmaeLiueu 38,590,000 40,140,000 41,740,000 47,630,000 39430,000 49,680,000 54,660,000 54,830,000 55,010,000 50,500,000
aande -10,412500 9,371,250 -8330,000 -7288,750 6247500 -5206250 4,165,000 -3,123,750 -2,082500 -1,041,250
alsnaunn i 28,177,500 30,768750 33410,000 40341250 33182500 44,473,750 50,495,000 51,706250 52,927,500 49458750
adfyuanaa -8,450,000 9,230,000 -10,020,000 -12,100,000 -9950,000 -13340,000 -15,150,000 -15510,000 -15880,000 -14,840,000
Arlsgng 19,727,500 21,538750 23390,000 28241250 23232500 31,133,750 35345000 36,196,250 37,047,500 34,618,750
fino0 fn1 fin2 il 3 iln 4 il 5 il 6 in7 fin8 "9 fln 10
LI URIVIULTHLLSA -280,000,000
Alsannmsatfiueu 38,590,000 40,140,000 41,740,000 47,630,000 39430,000 49,680,000 54,660,000 54,830,000 55,010,000 50,500,000
W i -11,577,000 -12,042,000 -12,522,000 -14289,000 -11,829,000 -14,904000 -16,398,000 -16,449,000 -16,503,000 -15,150,000
wn: AndausiamdanE) 5,635,000 5,635,000 5,635,000 5,635,000 5,635,000 5,635,000 5,635,000 5,635,000 5,635,000 5,635,000
yaadananiy 364,449,598
NTTUINUARD FTY 43
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R399 8-7
X
quaammwugm
470 dn1 fn2 i 3 fdn4 05 76 i 7 fdns an 9 710

funswe

Runswanyuiau 10,000,000 34,327,500 42932500 52493125 67269375 70,381,250 89,438,750 107,176,875 122,210,625 137,680,000 148,885,000

Runineas 270,000,000 261,950,000 253,900,000 245,850,000 237,800,000 229,750,000 221,700,000 213,650,000 205,600,000 197,550,000 189,500,000
Funinesu 280,000,000 296,277,500 296,832,500 298,343,125 305,069,375 300,131,250 311,138,750 320,826,875 327,810,625 335,230,000 338,385,000
uﬁau wagnu
nildussasdu

AFA9AE 0 8,450,000 9,230,000 10,020,000 12,100,000 9,950,000 13,340,000 15,150,000 15,510,000 15,880,000 14,840,000

Ruilunadleane 0 9,863,750 10,769,375 11,695000 14,120,625 11,616,250 15,566,875 17,672,500 18,098,125 18,523750 17,309,375

Budiasurimuatselu 11l 11,000,000 11,900,000 11,900,000 11,900,000 11,900,000 11,900,000 11,900,000 11,900,000 11,900,000 11,900,000 0

ssTEEHY 11,900,000 30,213,750 31,899375 33,615000 38,120,625 33,466,250 40,806875 44,722,500 45508,125 46,303,750 32,149,375
wilduszazan

ud 107,100,000 95,200,000 83,300,000 71,400,000 59,500,000 47,600,000 35,700,000 23,800,000 11,900,000 0 0

smnildussayen 107,100,000 95,200,000 83,300,000 71,400,000 59,500,000 47,600,000 35,700,000 23,800,000 11,900,000 0 0
wil&usm 119,000,000 125413750 115,199,375 105015000 97,620,625 81,066250 76,506,875 68,522,500 57,408,125 46,303,750 32,149,375
nu

Huainu 161,000,000 161,000,000 161,000,000 161,000,000 161,000,000 161,000,000 161,000,000 161,000,000 161,000,000 161,000,000 161,000,000

Alsd sy 9,863,750 20,633,125 32328125 46448,750 58,065000 73,631,875 91,304,375 109,402,500 127,926,250 145,235,625
nusM 161,000,000 170,863,750 181,633,125 193328125 207448,750 219,065,000 234,631,875 252,304,375 270,402,500 288,926,250 306,235,625
uildu uaz nusw 280,000,000 296,277,500 296,832,500 298,343,125 305,069,375 300,131,250 311,138,750 320,826,875 327,810,625 335,230,000 338,385,000
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AUNTERARUARAN TN
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a7 0 dn 1 in 2 i 3 dn4 in 5 a6 i 7 fns i 9 i 10

HURaugIn 0 10,000,000 34,327500 42932500 52493,125 67,269,375 70,381250 89,438,750 107,176,875 122,210,625 137,680,000
NIELFRUIAINATETAUNY

Alsgnd 0 19727500 21,538,750 23,390,000 28241250 23,232500 31,133,750 35,345000 36,196250 37,047,500 34,618,750

Andausian 0 8050000 8,050,000 8,050,000 8,050,000 8,050,000 805,00 8,050,000 8050000 8,050,000  8050,000

gruuldaunilaluniidussazdu 0  8450,000 780,000 790,000 2,080,000 -2,150,000 3,390,000 1,810,000 360,000 370,000  -1,040,000

53 36,227,500 30,368,750 32,230,000 38,371,250 29,132,500 42,573,750 45205,000 44,606,250 45467,500 41,628,750
NTTUANUFANIANITRINY

URINY -270,000,000 0 0 0 0 0 0 0 0 0 0

5 -270,000,000 0 0 0 0 0 0 0 0 0 0
NTEULFARNUFAAN NNITIANIUNY

ud 119,000,000 0 0 0 0 0 0 0 0 0 0

NuaynuaInEnuag 161,000,000 0 0 0 0 0 0 0 0 0 0

M 531828158 A ud 0 -11,900,000 -11,900,000 -11,900,000 -11,900,000 -11,900,000 -11,900,000 -11,900,000 -11,900,000 -11,900,000 -11,900,000

My uiluna 0 0 9863750 -10,769375 -11695,000 -14,120625 -11,616250 -15,566,875 -17,672500 -18,098,125 -18523,750

57 280,000,000 -11,900,000 -21,763,750 -22,669,375 -23,595,000 -26,020,625 -23,516,250 -27,466,875 -29,572,500 -29,998,125 -30,423,750
Hudadaiuia 10,000,000 34,327,500 42932500 52493125 67,269,375 70,381,250 89,438,750 107,176,875 122,210,625 137,680,000 148,885,000
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i 0 a1 i 2 a3 dn4 dns5 dn6 dn7 i 8 in 9
Ter'le 64,530,000 66,350,000 68220000 74,600,000 75,000,000 75510,000 80,860,000 81,320,000 81,800,000
A ldaralumsafiueu -24460,000 -24,710,000 -24,960,000 -25320,000 -35570,000 -25830,000 -26,200,000 -26,490,000 -26,790,000
ALY 4,130,000 4,340000 -4560,000 -4,790,000 -5030,000 -5280,000 -5,540,000 -5820,000 -6,110,000
AL U LN 2 -3990,000  -3,990,000 -3990,000 -3990,000 -3,990,000 -3,990,000 -3,990,000 -3,990,000  -3,990,000
wiing winm1ANaa ade -3,000,000 -3,000,000 -3,000,000 -3,000,000 -3,000,000 -3000,000 -3000,000 -3000,000 -3,000,000
wighu -990,000 -990,000 -990,000 -990,000 -990000 990,000 -990,000 -990,000 -990,000
A9 FNEN -2000000 -2000,000 -2,000,000 -2,000,000 -12,000,000 -2,000,000 -2,000,000 -2,000,000 -2,000,000
Araauingeslseand -2,000,000 -2,000,000 -2,000,000 -2,000,000 -2,000,000 -2000,000 -2000,000 -2000,000 -2,000,000
A1 lgoam uit -10,000,000
Adansan -8,050,000 -8,050,000 -8050,000 -8050,000 -8050,000 -8050,000 -8,050,000 -8,050,000 -8,050,000
A lddramamseana 4500000 -4,500000 -4500000 -4,500,000 -4,500,000 -4,500,000 4,500,000 4500000 -4500,000
Aldanadug -1,790000 -1,830000 -1,860,000 -1,990,000 -2,000,000 -2,010,000 -2,120,000 -2,130,000  -2,140,000
aruseAusie (0.5% ua oy urlseriy) -500,000 -500,000 -500,000 -500,000 -500000 500,000 -500,000 -500,000 -500,000
A1 124 1 Tumsusns (2% 2295781 6) -1,290,000 -1,330,000 -1,360,000 -1,490,000 -1,500000 -1,510000 -1,620,000 -1,630,000 1,640,000
AszuudaaTalina -Cover by Utility charge -
M'lsannmsetfiueu 40,070,000 41,640000 43260000 49,280,000 39430,000 49,680,000 54,660,000 54,830,000 55,010,000
aane -10412500 9371250 -8330,000 -7,288750 -6,247,500 -5206,250 4,165,000 -3,123,750 -2,082,500
M'lsdaun @ 29657500 32268750 34,930,000 41,991,250 33182500 44,473,750 50,495000 51,706,250 52,927,500
AEdfuraa -8900,000 -9680,000 -10,480,000 -12,600,000 -9,950,000 -13340,000 -15,150,000 -15510,000 -15,880,000
i'lsand 20,757500 22,588,750 24,450,000 29,391,250 23,232,500 31,133,750 35,345,000 36,196,250 37,047,500
i 0 a1 i 2 a3 dn4 dns5 dn6 dn7 i 8 in 9
PURIMULRILSA -280,000,000
M'lsannmsetfiueu 40,070,000 41,640000 43260000 49280,000 39430,000 49,680,000 54,660,000 54,830,000 55,010,000
wn: a1 -12,021,000 -12492,000 -12978,000 -14,784,000 -11,829,000 -14,904,000 -16,398,000 -16,449,000 -16,503,000
1 Adausiaiwdens) 5,635,000 5,635,000 5,635,000 5,635,000 5,635,000 5,635,000 5,635,000 5,635,000 5,635,000
yadlaranie
ATTUR D URA D HTY -280,000,000 33,684,000 34,783,000 35917,000 40,131,000 33,236,000 40,411,000 43,807,000 44,016,000 44,142,000
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funsne

Funswanyuiau 10,000,000 35807,500 44947,500 55,053,125 70,489,375 72526,250 91,583,750 109,321,875 124,355,625 139,825,000 151,030,000

funsweans 270,000,000 261,950,000 253,900,000 245,850,000 237,800,000 229,750,000 221,700,000 213,650,000 205,600,000 197,550,000 189,500,000
Funswesru 280,000,000 297,757,500 298,847,500 300,903,125 308,289,375 302,276,250 313,283,750 322,971,875 329,955,625 337,375,000 340,530,000
nildu uay nu
nilduszazdu

ABA9AE 0 8,900,000 9,680,000 10,480,000 12,600,000 9,950,000 13,340,000 15,150,000 15,510,000 15,880,000 14,840,000

Wuilunadieane 0 10,378,750 11294,375 12,225000 14,695625 11,616,250 15566,875 17,672500 18,098,125 18523750 17,309,375

Lﬁurjﬁmuﬁ'mummsﬂu1ﬂ 11,900,000 11,900,000 11,900,000 11,900,000 11,900,000 11,900,000 11,900,000 11,900,000 11,900,000 11,900,000 0

FIUTTETHU 11,900,000 311178,750 32,874,375 34,605000 39,195625 33,466,250 40,806,875 44,722500 45,508,125 46,303,750 32,149,375
uilduszazam

LIun 107,100,000 95,200,000 83,300,000 71,400,000 59,500,000 47,600,000 35,700,000 23,800,000 11,900,000 0 0

niiiuseazen? 107,100,000 95,200,000 83,300,000 71,400,000 59,500,000 47,600,000 35,700,000 23,800,000 11,900,000 0 0
uwilfusiu 119,000,000 126,378,750 116,174,375 106,005,000 98,695,625 81,066,250 76,506,875 68522500 57,408,125 46,303,750 32,149,375
nu

LIURINY 161,000,000 161,000,000 161,000,000 161,000,000 161,000,000 161,000,000 161,000,000 161,000,000 161,000,000 161,000,000 161,000,000

A'lsdau 10,378,750 21673,125 33,898125 48,593,750 60,210,000 75,776,875 93,449,375 111,547,500 130,071,250 147,380,625
NUTW 161,000,000 171,378,750 182,673,125 194,898,125 209,593,750 221,210,000 236,776,875 254,449,375 272,547,500 291,071,250 308,380,625
uil Ay uay NUsW 280,000,000 297,757,500 298,847,500 300,903,125 308,289,375 302,276,250 313,283,750 322,971,875 329,955,625 337,375,000 340,530,000
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LHUgafugIn 0 10,000,000 35807,500 44,947,500 55,053,125 70,489,375 72526250 91,583,750 109,321,875 124,355,625 139,825,000
NSEUAF UAANNNITATHUINY

finlsgns 0 20,757,500 22583,750 24,450,000 29,391,250 23,232,500 31,133,750 35345000 36,196,250 37,047,500 34,618,750

Andaisan 0 8,050,000 8,050,000 8,050000 8,050,000 8050000 8050000 8050000 8,050,000 8,050,000 8,050,000

grunldauunila luniidussazdu 0 8,900,000 780,000 800,000 2,120,000 -2,650,000 3,390,000 1,810,000 360,000 370,000 -1,040,000

W 37,707,500 31,418,750 33,300,000 39,561,250 28,632,500 42,573,750 45,205,000 44,606,250 45,467,500 41,628,750
NFLFP UAAIINATAINY

LIURINY -270,000,000 0 0 0 0 0 0 0 0 0 0

5| -270,000,000 0 0 0 0 0 0 0 0 0 0
NTELFN UAANATIAURIUNY

L3ufd 119,000,000

HURINUIIN ALY 161,000,000

MFA8A T U 0 -11900,000 -11,900,000 -11,900,000 -11,900,000 -11,900,000 -11,900,000 -11,900,000 -11,900,000 -11,900,000 -11,900,000

Msaad uiluna 0 0 -10378,750 -11,294,375 -12,225000 -14,695625 -11,616,250 -15,566,875 -17,672,500 -18,098,125 -18523,750

W 280,000,000 -11,900,000 -22,278,750 -23,194,375 -24,125,000 -26,595,625 -23,516,250 -27,466,875 -29,572,500 -29,998,125 -30,423,750
Rudadaita 10,000,000 35,807,500 44,947,500 55,053,125 70,489,375 72,526,250 91,583,750 109,321,875 124,355,625 139,825,000 151,030,000
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i 0 a1 i 2 a3 dn4 dns5 dn6 dn7 i 8 in 9
Ter'le 60,010,000 61,770,000 63590000 69,560,000 71,600,000 73,790,000 80,860,000 81,320,000 81,800,000
A ldaralumsafiueu -24370,000 -24,620,000 -24,870,000 -25220,000 -35500,000 -25800,000 -26,200,000 -26,490,000 -26,790,000
ALY 4,130,000 4,340000 -4560,000 -4,790,000 -5030,000 -5280,000 -5,540,000 -5820,000 -6,110,000
AL U LN 2 -3990,000  -3,990,000 -3990,000 -3990,000 -3,990,000 -3,990,000 -3,990,000 -3,990,000  -3,990,000
wiing winm1ANaa ade -3,000,000 -3,000,000 -3,000,000 -3,000,000 -3,000,000 -3000,000 -3000,000 -3000,000 -3,000,000
wighu -990,000 -990,000 -990,000 -990,000 -990000 990,000 -990,000 -990,000 -990,000
A9 FNEN -2000000 -2000,000 -2,000,000 -2,000,000 -12,000,000 -2,000,000 -2,000,000 -2,000,000 -2,000,000
Araauingeslseand -2,000,000 -2,000,000 -2,000,000 -2,000,000 -2,000,000 -2000,000 -2000,000 -2000,000 -2,000,000
A1 lgoam uit -10,000,000
Adansan -8,050,000 -8,050,000 -8050,000 -8050,000 -8050,000 -8050,000 -8,050,000 -8,050,000 -8,050,000
A lddramamseana 4500000 -4,500000 -4500000 -4,500,000 -4,500,000 -4,500,000 4,500,000 4500000 -4500,000
Aldanadug -1,700000  -1,740000 -1,770000 -1,890,000 -1,930,000 -1,980,000 -2,120,000 -2,130,000  -2,140,000
aruseAusie (0.5% ua oy urlseriy) -500,000 -500,000 -500,000 -500,000 -500000 500,000 -500,000 -500,000 -500,000
A1 124 1 Tumsusns (2% 2295781 6) -1,200,000 -1,240,000 -1,270,000 -1,390,000 -1,430000 -1,480,000 -1,620,000 -1,630,000 1,640,000
AszuudaaTalina -Cover by Utility charge -
M'lsannmsetfiueu 35640000 37,150,000 38,720,000 44,340,000 36,100,000 47,990,000 54,660,000 54,830,000 55,010,000
aane -10412500 9371250 -8330,000 -7,288750 -6,247,500 -5206,250 4,165,000 -3,123,750 -2,082,500
M'lsdaun @ 25227500 27,778,750 30,390,000 37,051,250 29,852,500 42,783,750 50,495000 51,706,250 52,927,500
AEdfuraa -7570000 -8330,000 -9,120,000 -11,120,000 -8960,000 -12,840,000 -15,150,000 -15510,000 -15,880,000
i'lsand 17657500 19448750 21,270,000 25931,250 20,892,500 293,750 35345000 36,196,250 37,047,500
i 0 a1 i 2 a3 dn4 dns5 dn6 dn7 i 8 in 9
PURIMULRILSA -280,000,000
M'lsannmsetfiueu 35640000 37,150,000 38,720,000 44,340,000 36,100,000 47,990,000 54,660,000 54,830,000 55,010,000
wn: a1 -10,692,000 -11,145000 -11,616,000 -13,302,000 -10,830,000 -14,397,000 -16,398,000 -16,449,000 -16,503,000
1 Adausiaiwdens) 5,635,000 5,635,000 5,635,000 5,635,000 5,635,000 5,635,000 5,635,000 5,635,000 5,635,000
yadlaranie
ATTUR D URA D HTY -280,000,000 30583,000 31,640,000 32,739,000 36,673,000 30,905000 3928000 43,807,000 44,016,000 44,142,000
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funswe

Funswanyuiau 10,000,000 31,377,500 38,907,500 47,393,125 60,839,375 62,756,250 82.283,750 101,116,875 116,150,625 131,620,000 142,825,000

funsweas 270,000,000 261,950,000 253,900,000 245,850,000 237,800,000 229,750,000 221,700,000 213,650,000 205,600,000 197,550,000 189,500,000
Funswesru 280,000,000 293,327,500 292,807,500 293,243,125 298,639,375 292,506,250 303,983,750 314,766,875 321,750,625 329,170,000 332,325,000
nildu uay nu
nilduszazdu

AMBAWAE 0 7570,000 8,330,000 9,120,000 11,120,000 8,960,000 12,840,000 15,150,000 15,510,000 15880,000 14,840,000

Wuilunadleane 0 8828,750 9,724,375 10,635,000 12,965,625 10,446,250 14971,875 17,672,500 18,098,125 18523, 750 17,309,375

Wudasumvuaiselu 14 11,900,000 11,900,000 11,900,000 11,900,000 11,900,000 11,900,000 11,900,000 11,900,000 11,900,000 11,900,000 0

FIUTTETHU 11,900,000 28,298,750 29,954,375 31,655,000 35,985625 31,306250 39,711,875 44,722,500 45508,125 46,303,750 32149375
wilduseazam

LIun 107,100,000 95,200,000 83,300,000 71400,000 59,500,000 47,600,000 35,700,000 23,800,000 11,900,000 0 0

uilfussazem 107,100,000 95,200,000 83,300,000 71400,000 59,500,000 47,600,000 35,700,000 23,800,000 11,900,000 0 0
wildusin 119,000,000 123,498,750 113,254,375 103,055,000 95,485,625 78,906250 75411,875 68,522,500 57,408,125 46,303,750 32149375
nu

LIURINY 161,000,000 161,000,000 161,000,000 161,000,000 161,000,000 161,000,000 161,000,000 161,000,000 161,000,000 161,000,000 161,000,000

A'lsdau 8,828,750 18,553,125 20,188,125 42,153,750 52,600,000 67,571,875 85244,375 103,342500 121,866,250 139,175,625
NUITM 161,000,000 169,828,750 179,553,125 190,188,125 203,153,750 213,600,000 228,571,875 246,244,375 264,342500 282866,250 300,175,625
unaAY uay NUsW 280,000,000 293,327,500 292,807,500 293,243,125 298,639,375 292,506,250 303,983,750 314,766,875 321,750,625 329,170,000 332,325,000
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LIURAGUIIN 0 10,000,000 31,377,500 38,907,500 47,393,125 60,839,375 62,756,250 82,283,750 101,116,875 116,150,625 131,620,000
ATEURN UFA N ANITENTUNU

A'lsgnd 0 17,657,500 19448750 21,270,000 25,931,250 20,892,500 29943,750 35,345,000 36,196250 37,047,500 34,618,750

adausan 0 8,050,000 8050000 8,050,000 8,050,000 8,050,000 8,050,000 8,050,000 8,050,000 8,050,000 8,050,000

druldsundas luviidussazdu 0 7570,000 760,000 790,000 2,000,000 -2,160,000 3,880,000 2,310,000 360,000 370,000  -1,040,000

52 33,277,500 28,258,750 30,110,000 35,981,250 26,782,500 41,873,750 45,705,000 44,606,250 45467,500 41,628,750
NTLURW UAAIINNITRINY

LIURINY -270,000,000 0 0 0 0 0 0 0 0 0 0

5 -270,000,000 0 0 0 0 0 0 0 0 0 0
NTELRE UAAINAITIAWNLIUNY

LIun 119,000,000

HuaINuaINtI a9 161,000,000

N53182815 WU 0 -11,900,000 -11,900,000 -11,900,000 -11,900,000 -11,900,000 -11,900,000 -11,900,000 -11,900,000 -11,900,000 -11,900,000

mMsAeduiluma 0 0 -8828750 9,724,375 -10,635000 -12965,625 -10446,250 -14,971,875 -17,672500 -18,098,125 -18523,750

52 280,000,000 -11,900,000 -20,728,750 -21,624,375 -22,535,000 -24,865,625 -22,346,250 -26,871,875 -29,572,500 -29,998125 -30,423,750
Bvudaianasin 10,000,000 31,377,500 38,907,500 47,393,125 60,839,375 62,756,250 82,283,750 101,116,875 116,150,625 131,620,000 142,825,000




239

8.4 msapszanutlulylan1anisiRu (Feasibility Analysis)

o

TunsAnE A nduldldnienistuaesliasenisil nieamzaanni len1uun

a
|

szeziaanlun1ednindszannisunisduldn 10 ¥ Inessannmgiudnsaustn 11 dusiuly
U3Emaziignsninifiuin () A¥eaas 0 uazlunnsimazianuduldifnienistu Iduen
fansounilu 3 nenlhe neiivignu (Base Case), Natiiiianineign (Worst Case) waz N9l

ANgn (Best Case) neluusiaz natiAnmazrldiinsnziilu 3 dnusaaiuliun szazioan

=)

U (Pay Back Period), yaAnilaqiiureslnsanis (Net Present Value) WAZ8m3)

u

o)S

NARALILNUAD4IAT9NNT (Internal Rate of Return) @avianual@uanisimsziisesalail
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o
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Payback Period

71 61h2u

715100

71 91hau

NPV

+42 .48 A ULN

+45.38 MULIN

+35.00 A1ULN

IRR

14.79%

14.99%

14.30%

aeiglafimudaaaninasegialuilaqiiu - auzddniiaiadilanianaziniamenisnl

Tuusaznsmiiilusssialdil naoinug U = 5a8az 50, NIUNLLNAR = a8aT 40 LAZNICLNA

49 9
o =2

Mqn = Fasaz 10 ATuAurgAnNasaglnansmzilinesie il
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AR NANISILATIEI
Payback Period 71 & TvhR U
NPV +39.78 ANULNN
IRR 1461%
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anAngdnesuansnaglldantasennagueinigdn The Companion G9HRUAU
Buusnegitlszanns 280 duun InadAuUNIaNIIRY (WACC) ffenar 12.07 Ay
aunsnaianszuaRuanaupuunalunantszinu 7 U 7 hiew  Taaaiunmnaing

nanauuusaRuawuldviniufenay 14.61 uariiyarilaqiiuaeslassnsawindy 39.78

v
UL
8.5 NgatAgIziaaulusamsilasunilag (Sensitivity Analysis)

AREEARIN ARz RANsE LA e naR LW uYelAgINIg Iailadusn
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NANITILATIZITANNaaR A FaA AR5

Nt | Quasu | szezioanAunu | yadiilastiy IRR

(52882) | (R1UUN) (R1ULIN) (528]z)
0 280 717 \heu 39.78 14.61
10 296 81 0 AU 19.29 13.52
20 312 81 4 \hau 0.00 12.51
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@ﬁﬂmmwwumgﬂimq HAATNAULNNUUNN

a

& !
4 aa

q

° Faeaz 10 (16 a1uum) Inadang
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AuLn) ardanarinHRUAYUENLINgUAuNgT 312 A uun favdauaniililassnnsilly

o

NNLNN9AIY Y

2D

8.5.2 nsalansnanidenlaaunasldyniasas 1

fdmanenideinawne fesas 1 avaaNansenusesiuyun1anIstiugediaganig

wranllFauay 0.30 Teazdenasananauinuaaalasanissasalili
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NaN1IILATIZIiANNaaRlasadnIAanLle

Nty | WACC | szmsiomndunu | yadnilaqtiu IRR
(5a84a%) | (5R8a%) (R1ULN) (sR8a%)
0.0 12.07 717 \heu 39.78 14.61
1.0 12.37 717 \heu 32.14 14.47
2.0 12.67 717 \heu 24.93 14.33
5.9 13.83 71 7 1hau 0.00 13.83

U U P73 o dgl QI é’ v 1
anaeedesuaglidn vndmsnenidainunaunny feaas 1 azdenanszny
1 £% a QI 49( v dl 1 1 a
slasununIINITRuaaslassnaiNIuianay 0.30 Geuinlasanisliaiunsamunatuglu
FRI1ARNILUNAINIT MLR + 5084y 7.9 virandnsaanidewiniuiagay 14.65 tasen1stia
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AN9199 8-19

HanNTIATEiANaaulasedndaunIdNunesidn e

ansamsidiuil | szazoaduny | yadilaqiiy IRR

Tuilusn (Fasas) (R1UUN) (sR8a%)
80.0 71 6 1nau 42.48 14.79
75.0 71 8 1hau 39.00 14.56
70.0 719 nau 35.00 14.30
475 81 9 1nau 0.00 12.07
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