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1. HPP - WHOLLY OWN BUSINESS
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WHOLLY OWN BUSINESS

NAMKHAN2 HPP

Capacity : 130 MW
Ownership: 100%
COD:2015

== Download : EIA
K3 More Detail

NAMSANAHPP

Capacity: 14 MW
Ownership: 100%
COD:2014
-‘-Downlcad :EIA
B3 More Detail

NAMSONG HPP

Capacity : 6 MW
Ownership: 100%
COD:2012

== Download : EIA
More Detail

NAM NGUM 1HPP
- % Capacity: 155 MW
Ownership: 100%

M8 COD:1971
More Detail

NAMMANG 3 HPP

o o
a o o

ﬂémwwﬁmVLWﬁﬂunéjuﬁ aui‘flupjammam”mm TauiAIaINITHRAAAAI AJA 5— 155 MW

NAM LEUKHPP

Capacity : 60 MW
Ownership: 100%
COD:2000

== Download : EIA
More Detail

XESET 1HPP

Capacity : 45 MW
Ownership: 100%
COD:1991

More Detail

XESET 2HPP

Capacity : 76 MW
Ownership : 100%
COD:2009
-‘-Downlcad :EIA
More Detail

Savannakhet

b

Capacity : 40 MW

= A0 SELABAM HPP Capacity : 88 MW p—
Owne.rshlp. s - O?A?r?;r?;\ipi 100% ﬁorelDedtaﬁlA
COD:2005 Capacity : 5 MW COD: 2015
== Download : EIA Ownership : 100%
&3 More Detail More Detail
= a Qs ‘3/
I@ﬂmwazmm 3%
Falasans a4 i Masn1s WWwaslasams
River Province NEARAA
Nam Khan 2 Nam Khan Luangprabang Reservoir 150 MW SinoHydro (China)
Nam Mang 3 Nam Gnong Vientiane Reservoir 40 MW China International Water & Electric Corporation
CWE
Nam Leuk Nam Leuk Saysomboun Reservoir 60 MW CWE & MITSUBISHI
Xeset 1 Xeset Saravan Run-of-River 45 MW ADB and Venene Thai and ltaly
Xeset 2 Xeset Saravan Run-of-River 76 MW NORINCO
Selabam Selabam Chompasak Run-of-River 5.04 MW
Nam Song Nam Song Vientiane Run-of-River 6 MW Hazama Corporation




Folasems g e hasms ivaslasems
River Province NEARAAd

Nam Sana Namsana Vientiane Run-of-River 14 MW Nawarat (Thai)

Nam Khan 2 Nam Khan Luangprabang Reservoir 130 MW SinoHydro (China)
Houay Lam- | Houay Sekong Reservoir 88 MW CGGC (China)

phan Gnai Lanphan

2. JOINT VENTURE BUSINESS
niudrAalwdlunduds azidun13diuasnuszning EDL-GEN aununugdainu

o a a 1 = & 1 :‘ 1
I@]ilﬁﬂ"lﬂx‘lﬂﬁiwﬁ(ﬂ(ﬂ(ﬂ@mﬁﬁﬂ’mﬁﬂ’]ﬂ m*‘uu’msl,my VWHIANATN RSV WIALAN TIVENITIVLATULERRIUINAT ¢

Tua?

JOINT VENTURE BUSINESS

NAM Ou 6 HPP NAMLIK 1-2HPP
Capacity : 100 MW
Ownership: 10%
More Detail

Capacity : 180 MW
Ownership: 15%

More Detail

NAM Ou 5 HPP NAM NGUM 2 HPP
Capacity : 615 MW
Ownership: 25%
More Detail

Capacity : 240 MW
Ownership: 15%
More Detail

NAM LONG 1 HPP NAM MANG 1 HPP

Capacity : 5 MW
Ownership : 20%
More Detail

Capacity : 64 MW
Ownership: 10%
More Detail

NAM Ou2 HPP THEUN HINBOUN HPP
Capacity: 120 MW Capacity : 520 MW
Ownership: 15% Ownership : 60%

More Detail Savannakhet More Detail
NAM BENG HPP HOUYHO HPP

Capacity : 36 MW

Ownership: 10%
More Detail

XAYABOURIHPP

Capacity: 1285 MW
Ownership : 20%

More Detail

Capacity : 150 MW
Ownership : 20%

More Detail

DONGSAHONGHPP

Capacity : 260 MW
Ownership : 20%
More Detail

NAM NGUM 5 HPP

NAMTHERN 1 HPP
Capacity: 120 MW
Ownership: 15%

Capacity : 650 MW

NAMTHA 1HPP

NAMLIK 1 HPP Lower HouayLamPhanh HPP

Ownership: 15%
Mo Detal Capacity: 168 MW Capacity : 65 MW Capacity: 15 MW MoreBetat
Ownership : 20% Ownership: 10% Ownership: 60%
More Detail More Detail More Detail
<[ A a o &
DHEPRHRMNH NS
Falasems 7619 700 faIng MITIWNG
River Province NEARAAY
Nam Lik 1-2 Nam Lik Vientiane Reservoir 100 MW China Water and Energy Corporation 90%
EDL-GEN 10%
Houay Ho Houay Ho ATTAPUE Reservoir 150 MW EDL-GEN 20%
Glow Co., Ltd. 67.25%




A
Falasanis

.
2(9

e hasms MIIUNK
River Province HAAGAR
Hemaray Land & Development 12.75%
Theun-Hin- Nam Theun Bolikhamxay Reservoir 520 MW EDL-GEN 60%
boun GSM (Thailand) 20%
SCATEC 20%
Nam Ngum 2 Nam Ngum Vientiane Reservoir 615 MW SouthEast asia Energy Limited 75% (Thailand)
EDL-GEN 25%
Nam Ngum 5 Nam Ting Siengkuoang Reservoir 120 MW Power China resource 85% (Thailand)
EDL-GEN 15%
XayaBouri Mekong Xayabury Run of River 1,285 MW CK Power 42.50%
Natee Synergy Co.,Ltd. 25%
EDL-GEN 20%
Electricity Generating PLC. (EGCO) 12.50%
Dongsahong Mekong Champasack Run of River 260 MW EDL-GEN 20%
Gound roses Ltd 79%
Siver Acreage Ltd 1%
Nam Mang 1 Xaysomboun Run of River 64 MW Dongfang 75%
A&C 10.75%
EDL-GEN 10%
§UN 4.25%
Nam Ou 2 - Luangprabang Reservoir 120 MW Power China Resources Limited 85%
EDL-GEN 15%
Nam Ou 5 - Phongsaly Resrvoir 240 MW Power China Resources Limited 85%
EDL-GEN 15%
Nam Ou 6 - Phongsaly Run of River 180 MW Power China Resources Limited 85%
EDL-GEN 15%
Nam Beng - OUDOMXAY Reservior 36 MW China National Electrical Equipment Coporation
90%
EDL-GEN 10%
NamLong - Lung Nam Tha Run of River 5 MW SMP Consultant Sole Co.,Ltd 50%

Lungpraseuth Construction Company 30%

EDL-GEN 20%
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Statement of Financial Position (Unit : USD) 2022 2023

Assets

Current assets

Cash and cash equivalents 707 565,046
Trade receivable, net - 195,046
Other current assets 21,586 66,217
Total current assets 22,293 826,309

Non-current assets

Deferred tax assets, net 2,289 6,672
Property and equipment, net 8,363 120,673
Intangible asset, net 46,831,932 48,369,460
Total non-current assets 46,842,584 48,496,805
Total assets 46,864,877 49,323,114

Liabilities and Equity

Current liabilities

Other payable to related party 11,010,428 39,838,001
Payable to contractors 2,026,183 725,912
Current portion of long-term borrowings 19,393,408 1,778,608
Other current liabilities 15,504 50,134
Provision for concession agreement liabilities - current 70,734 85,490
Total current liabilities 32,516,257 42,478,145

Non-current liabilities

Long-term borrowings 13,298,569 7,143,319

Provision for concession agreement liabilities 139,174 135,717

Total non-current liabilities 13,437,743 7,279,036

Total liabilities 45,954,000 49,757,181
Equity

Share capital 6,323,391 6,323,391

Accumulated loss (5,412,514) (6,757,458)

Total equity 910,877 (434,067)

Total liabilities and equity 46,864,877 49,323,114

NNELH6. JUmMaiuvay NH1 J?@Tjﬁ%éj@ o4 U7 31 BHIIAN 2565 - 2566 Lﬂudﬂﬂ’)ﬂ?%ﬁ?ﬂyfﬂﬂ’)?@57)5)5781/Z@ﬂ Pricewater-

houseCoopers (Lao) Sole Company Limited
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Statement of Income (Unit : USD) 2022 2023
Sales and services income 3,204,260 3,677,653
Cost of services (2,954,141) (1,916,362)
Cost of sales - (590,099)
Gross profit 250,119 1,171,192
Administrative expenses (259,900) (466,044)
Impairment loss on financial assets-trade receivable - (4,872)
Foreign exchange gain, net 384,690 153,562
Operating Profit 374,909 853,838
Finance expense (686,645) (2,203,165)
Loss before income tax (311,736) (1,349,327)
Income tax (expense)/benefit 2,289 4,383
Net loss for the year (309,447) (1,344,944)

ANELH6. JUNIIUY8Y NH1 J’J@ﬂﬁ%s’j@ o TuA 31 5%AN 2565 - 2566 Lﬂ%dﬂﬂ?it?%ﬁ?@wfﬂn75@75?iiﬁﬂl/[@ﬁ/ Pricewater-

houseCoopers (Lao) Sole Company Limited

AAATIINVDITIADUUN

APDL azidvinmamsfaiumainyuas NH1 $1mu 17,420,000 #u yadiunanliiuas 50,000 Ay niafaidudasasn
Fou8z 100.00 VoI uNaaNLATEITZLRININUATES NHT 311 T8918324 16,500,000 LWTuQyanigaluinn

Winninlduiu 595,730,850 U M9l APDL axdnazdnduandyuas NH1 daoiiugansdnuim

1 a o faY v
ﬂaﬂ’li'}] NUaJ ﬁ‘lrlr‘ﬂiWEl‘Ylvlﬂ N1

o
4

APDL alzvl,@i”%'umﬂauﬁmad NH1 3711424 17,420,000 ﬁu Hamﬁuﬁmﬂ'fﬁua: 50,000 AU ;ﬁla@hﬁ‘uamumﬁu

v A

Wisuivin laifin 595,730,850 U N5 mmmﬁﬂmmqﬂam:nwao%m%’wﬁﬁaﬂﬁmmrmamwaa;&aﬂ'wmwmm [

@

a

a { a v a a A 1 ' a a a
U 31 TWINAN 2566 8198991N9UMITUBEI NH1 Felanvinny 39,403,934 1wiuganigainin lasduszidua

a9 Ui
WY © LI YENIFaLNIM
a0u 188D UA ANNIVNITLIN Usualge SAINNIFH
1. numml,ﬁﬂuﬁ'aaﬂLLa:‘*ﬁﬁ:LLé’a 6,323,391 39,838,001 46,161,392
2. | Ml @anw) szau - S9laldanass (6,757,458) - (6,757,458)
FmaE MBI AaRUYDI NH1 (434,067) - 39,403,934

ngng  d8sndayayar gy Fvessumniuved NH1 11ai Auga ar T4 31 52104 2566 FaTUIUNT9LT4 Pricewater-
houseCoopers (Lao) Sole Company Limited 1Tug@329581 1301390 8m AN uaINnuIimaysznaysumaivga 17

L‘Iﬂ@!ﬂ”liﬂiﬂ’] UNAIIUNITIIN

@
@ o

AIbih u’%ﬁ'm:ﬁ%’umﬂauﬁumm NH1 37%2% 17,420,000 ‘ﬁu ;&amﬁuﬁmﬂvﬁﬁum 50,000 Ay ﬁyammmmu

VoIR DIz 39,403,934 IWIp AN IFALNTN
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7. mmﬁﬁ‘lﬁ%msﬁ’muﬁgaﬂ"\saumaaamauLm%

- U lddndeidsnenemain e U5Em win wialuwes saia (AUsnsmenssw) SaduusEniivsnm
man’m’iuﬁagluiﬂﬂ%aﬂuaaéﬁﬁfmmﬂmzmmmsﬁﬂﬁ'ﬁ%ﬁ’ﬂw%‘wsﬂmmmwﬁ‘nw%’wg (“N.8.9.7) Lﬁiaﬂmﬁu%m@h
Aan3p09 NH1 WialsznaumsRansonmIgvisems I@aJﬁﬂ?nmmamiﬁuvlﬁl,ﬁaﬂ"ifﬁ'msﬂinﬁugamﬁu
mn?%‘;&amﬁagﬂ‘uqﬂ’ﬁmaanimm’iua@ (Discounted Cash Flow Approach) Faduisfseonisanusunsaln
mavhimls wazanusesalunssenszusinaavasusEnies ldsulnawaa ﬁ'fﬁﬂizLﬁuQWﬂyaﬁwﬂmgﬁuﬂs:LLa
Lﬁuaﬂqw'ﬁmaaﬁamiﬁm@ﬁaﬂﬁ?ﬂuam@m I@Ua‘”ﬂa’éqmnmw‘hLﬁumu‘ﬁmummaaﬁw‘lfu’%m‘s Safimunfgiuan
nuwr lduniaziasegha uazmsdufiniuvasfanmsluawiae ﬁﬂ‘%‘ﬂmmamn‘ﬁuﬁmmLﬁmﬁ‘ﬁgamﬁa@ﬁu
q‘n'ﬁ‘mmﬂs:um‘\?ua@mmmuﬁq@ﬁaz’bﬁﬂimﬁugamﬁmaa NH1 luasait Lﬁaamﬂiﬁyamﬂagﬁuqﬂ%ﬂna\mixLLa
L’Suam:mmsna:ﬁau;&amﬁugmmaau’%ﬁ'w o Ja91% uazawIAa o I@ugamﬁmm:amaa NH1 ag3zning

17,340,451.59 — 21,374,636.82 IW3uyansgaLuim lasdsundgiueasdt

mMsUsznwmIny e

fUsnwnenininldsanivszanmnisudaladn arudiasn1Inae uazsiuiniuiaiaiteznaalWin
wazihdSanalWindnde ldunidssuifsuiudy g Teve i idwuadsanadlwdni EpL %’u%a‘lwﬂwgaq@
wazse3ude I s mualy

q 2024 | 2025 | 2026 | 2027 | 2028 | 2029....2053
JSunad niuny | GWh 57.40 | 57.40 | 57.40 | 57.40 | 57.40 ﬂaﬁ@aa@awqﬁmﬂnwu
1wl EDLY

Utilization Rate | % 52.80 | 52.80 | 52.80 | 52.80 | 52.80 ﬂaﬁmaamawqﬁaﬂwwu
eTuBa bW | USD/KWh | 0.059 | 0.060 | 0.0628 | 0.0628 | 0.0632 ﬂaﬁmaaﬂawq§aﬂwwu

winome 1/ dudTinmmaivge Igegaamadygaulniu

mMydszanam s lgang
1 U lﬂl a t§/ o = v
i bauARadwlsnsdiums Yszneudls

a a A‘ a = U v
ARUENT AaluaanTauaz 2.00 vasnyla
AAuATBIUAEIN Aaluaaasn Jaz 1,840 (n3uganIgy
AN UIFIAN/ATNAIUWYI 89D % AaluaanTauas 1.00 vasnyla
banslumIvswszuIiig Uszunaums Jaz 99,000 m"?‘mya%%’g% waztdulasesay 5.00 sall
' a dq' a A =3 6 a s = [ 1 ] A a J v 2
AIwg LTaIWaY La3eddla uazgUnyol Aaluanin 0.50 LIUYENITY 6o kWh datdian uaziiaduluaniniosas
3.00 ¢iadl
ntgeinwiezdng puudsansaswyldlunaninosss 1.00 vaseld

bt dn pundIansaswylaluannossy 1.00 w98 le
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NH1 al i 2 i 3 1lii 4 s 4 6 i 7 i § i 9 1lii 10
024 2025 2026 027 2028 2029 2030 2031 2032 2033
qulsEanu
Teld 3,386,514.10 344301270 3,604.628.60 3.604.628.75 362758823 3,627.588.30 3,627.588.36 3,627.588.42 3,627588.49 362758855
Al (360.165.70) (370.685.64) (386.690.93) (395.021.74) (44121821) (430.273.84) (439.721.48) (469.578.00) (479.864.71) (400.604.99)
T Py e (1,646,125.13) (1,646.125.13) (1,646.125.13) (1.646,125.13) (1,646.125.13) (1,610.380.29) (1,610,380.29) (1,610.380.29) (1,610,380.29) (1.610,380.29)
P T S - 1,380,223.36 1,427.101.94 1,571,303.63 1,563,431.88 15402490 1,566,934.16 1,557486.50 1.547,6219.03 153738340 1,526,513.36
JER——— (664.020.83) (516.036.13) (370.036.13) (224.036.13) (78.42085) N . N N -
Manunaue TEamEEd 71620241 911,045.81 1.201,747.50 133942575 1461.824.05 1.566934.16 1,357486.50 1547,629.23 153738349 1,526513.26
Al miule - - - - - 376,064.20 373,796.78 37145102 368.962.44 366.363.18
flsgns 716,202.41 911,045.81 1,201,747.50 1,339.425.75 1,461,824.05 1,190.869.96 1,183.689.51 1,176,198.22 1,168,381.05 1,160,150.08
"NHI1 i 11 i 12 i 13 i 14 15 i 16 17 i 18 i 19 i 20
2034 2035 2036 2037 2038 2039 2040 2041 2042 2043
wulsmanu
Tnle 3,627.588.61 3.627.588.68 3.627.588.74 3.627.588.80 362758887 3.627.588.93 3.627.588.99 3.627.589.06 3.627.589.12 3.627.589.18
LNEEE] (501,896.96) (313,388.57) (525,792.18) (538.331.23) (331,931.67) (547.678.38) (562,175.59) (393,121.71) (609.737.35)
AlLABuTIAILazAIdaT IR (1,610.3802%) (1.610380.2%) (1.610.380.29) (1.610.380.29) (1,636.3802%) (1.636.380.29) (1.636.380.29) (1.636.380.29) (1.636.380.29)
frlsanafanssud i 1,515311.36 1,503,619.82 1,491,416.26 1.478,677.28 1,439.276.91 1,443,530.26 1,429,033.11 1,413,895.23 1,398,087.11 138147134
suuInanEdy - - - - - - - - - -
avunaua TR A le 1,515311.36 1,503,619.82 1,491,416.26 1.478,677.28 1,439.276.91 1,443,530.26 1,429,033.11 1,413,895.23 1,398,087.11 138147134
ldamdiuls 363.674.73 360.868.76 337.939.90 334.882.55 345.426.46 346.447.26 342.967.95 339.334.86 33554091 331.553.12
flsans 1,151,636.63 1,142,751.06 1,133,476.36 1,123,794.73 1,093.850.45 1,097,082.99 1,086,065.16 1,074,560.38 1,062,546.21 1,049,018.22
"NH1 i 21 i 22 4 23 i 24 i 25 1 26 i 27 i 28 i 29 4 30
2044 2045 2046 2047 2048 2049 2050 2051 2052 2053
wulsmanu
Tin'le 3627358924 3,627.58931 3,627.58037 3,627580.43 3,627.589.50 3,627.589.56 3,627.580.62 3,627.589.69 3,627.380.75 254667191
alede (626,930.42) (644,990.73) (663,304.06) (683,457.59) (703,990.32) (725, 443.11) (747,838.77) (771,282.1%) (793,760.24) (761,391.31)
AlLAauAILATA SR (1,636.380.20) (1,636.380.20) (1,636.380.20) (1,636.380.20) (1,636380.29) (1,636380.29) (1,636380.2%) (1,636380.29) (1,636380.29) (1,636.38029)
Avlsanafanssus g 1,364,218.53 1,346,218.26 1,317,405.01 1,307,751.55 1,287,218.82 1,265,766.16 1,243,350.56 1,219,927.24 1,195,449.21 148,399.81
AuMumInITIIY - - - - - - - - - -
avunauE T anEdule 1,364,228.53 1,346,218.26 1,327,405.01 1,307,751.55 1,287,218.82 1,265,766.16 1,243,350.56 1,219,927.24 1,195,449.21 148,399.81
A leEeaEiule 32741483 32309238 31857720 313 860.37 30893253 303,783.88 208 404.13 292782.54 286.907.81 35.615.93
Avlsauns 1,036,813.68 1,023,115.88 1,008,827.81 993,301.18 973,286.35 961,982.28 044,946.42 927,144.7T0 208,541.40 112,783.86
‘N1 i 1 ilii 2 9 3 i 4 i 5 ila i 7 M8 i 9 il 10
2024 m 2026 027 2028 2019 2030 2031 2032 2033
QUUARIFIUIVIMSLEY
Aundwel
Aundudnyuciou
Y p——— T ST 1.110292.92 1,862.746.16 2.897.409.25 1082.960.12 539778222 §,199.032.47 10,993.102.57 13,779.681.08 16,558 442.42 19.328.972.78
anwilimseuazgnniiay 278.343.62 283.061.52 296.270.85 206.270.86 208.157.04 208.157.94 298.157.95 208.157.95 208.157.96 208.157.96
FunSndnyudauiu - - - - - - - - - -
Ext!] 1,588,636.54 2,143,807.48 5,193.680.10 437923098 3,693,040.16 8.497,190.42 11,291, 260.52 14,077,839.03 16,836,600.37 19.627,150.73
Aundudluinyuiou
#éu armsuazgynsal 36,634,440.61 35.313,43841 3397243622 32,631,434.02 31, 30,020,919.30 28,713,661.94 27 410,404.58 26,103,147.22
FuninTlifideu 07 8,543 442.13 23831920 7.033.10627 782747 6.407.581.60 i
AunFndlunyudsudu 72, 6.672.00 6.672.00 6,672.00 6, 0 6,672.00
T 16,930.679.87 15204.554.74 3191230448 30.266,179.35 38.635.799.06 37.085.418.77 33.824,653.18
RN 1823931641 1735036022 46.291,535.46 45.962,119.51 17.152,989.48 18.336,679.28 1951287750 30,681,258.55
wldu

wildunyuiiog
o T
Wmilmssuandmiiau
Fuffussedu
JdufBnaayarafiieTeafiu
wildunails=Tasindnau

725.912.00
1,800,000.00 ©

30,134.00

723.912.00
1,800.000.00 "

725.912.00
1,800.000.00 "

725.912.00
179124000

3013400

725.912.00
r

30,134.00

725.912.00
r

723.912.00
4

725.912.00
r

725.912.00
r

30,134.00

725.912.00

wilFumudaudu 50,134.00 50.134.00 50,134.00 50,134.00 50,134.00
Y 3576.046.00 3576.046.00 3576.046.00 3367.386.00 776.046.00 776.046.00 776.046.00 776.046.00 776.036.00

wildulainguiiou
JEN —— 5321.927.00 1.721.827.00 (69,313.00) (69,313.00) (69,313.00) (60.313.00) (69,313.00) (69,313.00) (69,313.00)

witaulinyudeudu 207.00 207.00 221.207.00 221.207.00 221.207.00 221.207.00 221.207.00 221 207.00 221,207.00

Ext] 3.543.134.00 1.943.134.00 151,864.00 151.894.00 151.894.00 151,894.00 151.894.00 151,894.00 151,894.00

sy 8,119,180.00 6,319,180.00 4,519,180.00 1,719,180.00 927.940.00 927.940.00 927.940.00 927.940.00 927,940.00 927,940.00
dumaarnau

Vuaansisushsua 46.161,392.00 46.161,392.00 46.161,392.00 46.161,392.00 46.161,392.00 46.161,392.00 46.161,392.00 46.161,392.00 46.161,392.00

A1ls (A ) asay (6.041,253.59) (3,130,209.78) (3.928,462.29) (2.389,036.54) (1,127.212.49) 63.637.48 2.423.343.30 3,391.826.53 4732.076.63

A uERAa 1017013641 1103118212 1133102071 1357135546 15,034.170.51 1627504048 18.584.037.50 1075331855 %0.013,463.63




"NH1 i 11 i 12 3 13 i 14 i 15 i 16 i 17 3 18 3 19 04 20
2034 2035 2036 2037 2038 2039 2040 2041 2042 2043
SuRARISIUTIIASIEY
Funiwe
Aundndnyuiiou
iiugauaznamaiisuiniuas 22,090.989.71 24 844.121.06 2758797711 30.322,152.73 3227238347 35,005,846.75 3772820020 40.439232.87 43.138.159.36
gAmilmsAuazganiiau 208.157.97 208.157.97 208.157.98 208.157.99 208.157.99 208.158.00 208.158.00 208.158.01
Funiwdnyuisudu - - - - - - - - -
U 22.380.147.68 25.142.279.03 27.886.135.69 30,620,310.71 32,570,541 46 35.304,004.74 38.026,.450.20 40.737.390.87 43.436317.37
Aundndlainyudou
fidu a1suazangal 24,790 880.36 23,494 632.50 22.180.375.13 20.884.117.77 20.332.860.41 19,001,603.05 17,670,345.69 16,339,088.33 15,007,830.97
Aunindhifidiau 3,797.335.73 5,492212.80 5,187,080.87 4.881,966.93 4.576,844.00 4271,721.07 3.,966,598.13 3,661.475.20 3,356,352.27
Aunindlinyudoudu 6.,672.00 6.,672.00 6.,672.00 6.,672.00 6.,672.00 6.,672.00 6,672.00 6.,672.00 6.,672.00
U 30,603,897.59 28.993.517.30 27.383.137.00 2491637641 23.279.996.12 21.643.615.82 20,007233.33 18,370,855.24
swAundwug 51,003,045.26 54,135,796.33 55,269,272.69 57.486,917.87 58,584,000.36 59,670,066.03 60,744,626.40 61,807,172.61
wildu
wildunyudiou
FmilmsAuandniau 725,912.00 725,912.00 725,912.00 725,912.00 725,912.00 725,912.00 725,912.00 725,912.00 725,912.00 725,912.00
ufBuszazau r - T - T - T - T - T - T - T - T - T -
udBuainyaraiAsiloaiu - - - - - - - - - -
wildunayls=Tagininau - - - - - - - - - -
wilAumyudoudu 50.134.00 50.134.00 50.134.00 50.134.00 50.134.00 50.134.00 50.134.00 50.134.00 50.134.00 50.134.00
U 776,046.00 776,046.00 776,046.00 776,046.00 776,046.00 776,046.00 776,046.00 776,046.00 776,046.00 776,046.00
witaw sy udiou
\iufgiuszazena (69.313.00) (69.313.00) (69.313.00) (69.313.00) (69.313.00) (69.313.00) (69.313.00) (69.313.00) (69.313.00) (69.313.00)
wilaulimyudoudu 221.207.00 221.207.00 221.207.00 221.207.00 221.207.00 221.207.00 221.207.00 221.207.00 221.207.00 221.207.00
U 151.894.00 151.894.00 151.894.00 151.894.00 151.894.00 151.894.00 151.894.00 151.894.00 151.894.00 151.894.00
sunalau 927,940.00 927,940.00 927,940.00 927,940.00 927,940.00 927,940.00 927,940.00 927,940.00 927,940.00 927,940.00
drumasrdanu
vuaanziigueszuai 46.161.392.00 46.161.392.00 46.161.392.00 2 46.161.392.00 46.161.392.00 46.161.392.00 46.161.392.00 46.161.392.00 46.161.392.00
Al (e ) azau 5.003.713.26 7.046.46433 §.179.940.69 9.303.735.42 10.397.385.87 11.494 668 36 12,580,734.03 15.633.204.40 14.717.840.61 15.767.738.82
A uEaiayu 51,065,105.26 53,207,856.33 54,341,332.69 55465,127.42 56,558,977.87 57,656,060.36 58,742,126.03 59,816,686.40 60,879,232.61 61,929,150.82
"NHL i 2l 22 v 23 i 24 i 25 i 26 9 27 v 28 4 29 i 30
2044 2045 2046 2047 2048 2049 2050 2051 2052 2053
VURARIFIUEVHAS Y
dundwme
Aunindnyuiou
udauaznemaiisminiuga 48,497 651.84 31,157,158.01 33,802,366.10 36.432,637.57 39,047 304 21 61,643,666.78 64.226,993.50 66,790,318 .49 69.3335,440.18 71,173 446.89
armiimeAiuazgnniay 208,158.02 298.158.03 208,158.03 208,158.04 208,158.04 298.158.05 208.158.05 298,158.06 208,158.06 209,315.50
Aunindnyuioudu - - - - - - - - - -
[ 48,795.809.86 51,455,316.03 54,100,524.13 56,730,793.61 39,345,462.26 61,043,824.83 64,525,151.35 67,088,676.35 69,633,598.24 71,382,762.3%
Aundndlunyuiou
figu aAsuasaalngal 12,345,316.23 11,014,058.89 9.682,801.53 835134417 7.020,286.80 3.689.020.44 4.357.772.08 3.026,314.72 1.695.257.36 364.000.00
FundnFlifidanu 2.746,106.40 2,440,083 47 2.133.860.33 1.830,737.60 1523 614 67 122049173 015.368.80 610,243 87 305,122.03 -
Aunindlimyuiouiu 6.672.00 6.672.00 6.672.00 6.672.00 6.672.00 6.672.00 6.672.00 6.672.00 6.672.00
Y 15,093,004 63 1546171433 11,825.334.06 10,183.953.77 501619318 527081288 364343230 2.007,052.20 370.672.00
swdaunswe 63,893,004.50 64,917,030.38 65,025,858.19 66,919,749.37 68,860,018.01 69,804,964.43 70,732,109.13 71,640,650.54 71,753,434.39
uildu
wiAUMH U EU
Emitmsawandmilau 72391200 723591200 723,912.00 725,912.00 723.912.00 72391200 7235,912.00 7235,912.00 725,912.00 72391200
udiuszesdu - - T - F - T - T - T - F - T - T -

S J g -
WufiunnymaamAnTeafu
as o
wiudunalszloginingmu

wildumyuinudu 30.134.00 30,134.00 50.134.00 50,134.00 50.134.00 30.134.00 50,134.00 50.134.00 50,134.00 30.134.00
14 776,046.00 776,046.00 776,046.00 776,046.00 776.046.00 176,046.00 776.046.00 776,046.00 776,046.00 776,046.00

wildulsinyudiou
Wiufiuszazea (69.313.000 (69.313.00) (69.313.00) (69.313.00) (69.313.00) (69.313.00) (69.313.00) (69.313.00) (69.313.00) (69.313.000
wildwlinyuinudy 221207.00 221207.00 221207.00 221207.00 221.207.00 221207.00 221207.00 221207.00 221207.00 221207.00
14 151 894 0 151 894 00 151 394 00 151 894 00 151 394 00 151 894 0 151 894 00 151 894 00 151 894 00 151 894 0
Suutiau 927,940.00 927,940.00 927,940.00 927,940.00 927.940.00 927,940.00 927,940.00 927,940.00 927,940.00 927,940.00

dunadrnanu

VuaRvzisuehszua 46,161,392.00 46,161,392.00 46,161,392.00 46,161.392.00 46,161,392.00 46,161,392.00 46,161,392.00 46,161,392.00 46,161.392.00 46,161,392.00
'l (wevu ) azau 16,804 572,50 17827 69838 18.836,526.19 19 83041737 20.808.703.73 21.770.686.01 2271563243 2364277713 24 551318 54 24 664 102.39
[T —— 62,965,964.50 63,089,000.38 §4,097,918.10 §5,001,300.37 66.070,095.73 §7,932,078.01 §8,877.,024.43 §9,804,169.13 70,712,710.54 70,825,494.30




2AININTANAN fualn WACC vinnusasas 9.75

fNTLEANAARaE N0 LT e maddT laud 3§@Tunumamﬂ‘3uﬁ'ﬁmfﬁlymaﬁmﬁfﬂ (Weighted Average Cost of
Capital : WACC) Gsasldsaununszusingasinuasussn (FCFF) wia AdanuanaUUNUYBINNWYU 3D Ke
a“'m']daua@ﬁﬁﬂ’%nmmamsﬁulm”lumsﬁ'lmm;&amﬁagﬁuﬂszLLaL'Eua@luamﬂmﬁwmmmn@‘funumdmiﬁuﬁa
ladpdaginwin (Weighted Average Cost of Capital: WACC) maaﬁamﬁwzﬁuag’ﬁ'v
. ﬁmswdau%ﬁﬁu@iamumaasjﬁaﬁu (Debt-to-Equity Ratio)
. é'mwaﬂLﬁﬂumsﬁﬁuL‘Suﬁé'dﬁ'nmﬁt‘iuvlﬁﬁﬁqﬂﬂa (Cost of Debt after tax: Kd*(1-t))

o BATIHAABLUNUGRR DY (Cost of Equity : Ke)

[

lasfigaslumadwinasi

WACC = Kd* (1-T) * (DI(D+E)) + Ke*(E/(D+E))
Ke = é’@mNamammumaa;jﬁaﬁmvhﬁm?am: 18.33
Kd = @UWNWMINMISwuads NH1 lunstszanmnisivinnusasas 8.00

q
]

A = a o X o A A ea
‘ﬂ‘]_liﬂ‘]:k'm’mﬂ’]il,\‘mﬂizmmmiaﬂi’l@aﬂLUﬂﬂdﬂa’l’Jﬁl’m@]amu&ILG%QU&J?:S:

il’]’.lﬁ]’]ﬂﬁﬂ’]ﬁ’uﬂ’]'iﬁ%

T = o A a vaa . Ao
amﬁmmau"l,@m]qﬂm (Effective Tax Rate) Niyagaz 24.00

D = o Ha da & A . o
FARIUARIUNNUNNICADNLUY AN WY LNINY 0.70

E =

FEIUEINVDINDBRUAUNG LY LAY 0.30

@
[ [

199 Ke anansasuinslaann Capital Asset Pricing Model (CAPM) 6144

Ke = Rf + B (Rm - Rf)

Rf  9ATWAABLUNUVBINUSUATITLIG  6.87%  87198991N0ATINANBUUNWNUILATITUIAAINEEN
waziaunavelugduuuiInananisyanizaiuim

(ﬁm www.lsx.com)

Rm é’m’ma@auLmumiamumﬁﬂu 19.23% 5@31Na@auLmumﬂmmmuluﬂixmﬂm"a 871984
Uszinean mquwﬁ"ﬂad Professor Aswath Damodaran 3711 New

York University Stern School of Business

B fnsulseansanundssinaasms - 0.927 Lﬂum%i'@mwmﬁlmmmmmaaﬂmﬁu FIRUWI b
\wWaguuias SET Index TN nadudszEns el sl nsasnannIndv e
viEnanzidonluaarananninduisszinalne
I@ﬂﬁaﬁmwmu%ﬁ'ﬂﬁmﬁamuwé'amu"LWWﬂu
Us21neana s wnsan 6 u5un lasldd1iads

FOUNRI 365 11 AJWAIUN 1 FU1AN 2566 DITWN 29

NUANRT 2567 Adruank lasdreBamannujuad
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Professor Aswath Damodaran 37110 New York Univer-
sity Stern School of Business @910 %#41413a101192
azﬁaué’mmamuLmu‘ﬁﬁfﬂamuﬁaamiﬁw{ugﬁa
mm]”a%Jminmiﬁl,ﬂuﬂmgﬁuﬁq@ INNBUUAN
. a o . Ha

FUUTEENTANLUTU I MUY TUNSNTENUV IR HEW
aaniiu Unlevered Beta (Bu) tWasihanlgidIaudiay

mugmmiﬁ'}mm ﬁ\‘iﬁ
803 Bu =B /{1 + [(1 - tax) x (D/E)]}
lag

Qs a A€
Bu = Unlevered Beta %38 A1sulsz@niaiiw
WUTUTIUNYTUNANITENUV IR BEUVDILGARS

a o 4, = = o [y a o
‘.IJS‘]:}‘YW]W]&I’]Lﬂiﬂ‘]JL“nEl‘]Jﬁ]’l%’J‘l«m\‘iau 6 UI1N

Tax = Smiﬁnwﬁﬁuvlﬁﬁﬁqﬂﬂa 20%
D/E = dandwnifunifinnszaanidodenu laold
5@iwdaumﬁ§uﬁﬁmimamﬁmianumﬁwad

USENIanz Do wNin v U o N s U wInNIRY
6 USHN
lagau1Ind1wI e Unlevered Beta (Bu) 1adsn la

o

&
A

USEN B tax D/E Bu

Banpu 0.728 | 20% 1.346 0.819

CK 0.949 | 20% 2.135 0.966

CKP 1137 | 20% 0.719 1.091

EGCO 1.226 | 20% 1.143 1.151

MDX 0.400 | 20% 0.017 0.600
Ratch 0.983 | 20% 0.840 0.988

@A 0.927

AN "ﬁ’ﬂ;&ﬂﬁl’m Bloomberg L8z www.set.or.th

'
A o '

LUB WA Unlevered Beta (Bu) wae D/E Lafovad

a o =)

USunaanzidoudSoufiou 6 uSENAINEINN

@
v A

fMuIdaunauLWamen Levered Beta (B) a¢ldaad

§03 B = Bux {1 + [(1 - tax) x (D/E)]}

Bu tax D/E B
0.927 20% 1.033 0.936
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ajldnnAnan WACC siawvinnuiasag 9.75

ﬁm%’u‘i%msmga@hﬂﬁ)qﬂ'uqﬂ’ﬁmaans:um’iua@ (Free Cash Flow to Firm %38 FCFF) \Junszuaiiuaadaszradnanis
Tundazdnasannunan lganunazn18ua? kaziins1un1IN I waa a17T% @1 FaNI1a1 LTUA% Y15INAAULTINNOT
a A o a & = o A a a A o A a . .
NELAInE LTI IINUUIINTzNULadIs N TR wL asa L TuN UYWL suflglun13diufianis (Change in Working
Capital) #ine183183181NaN1T8 4% (Investment) LazwnaI8T18d18iNan3E13zAuIuiiu (Principal Repayment) &4HalHA
vlé’%'umzum?ua@zgw%maqﬁamﬂuuﬁazﬂ ﬂé’{immﬁfuﬁqﬁﬂﬂs:Lme‘iua@qﬂ%maﬁfﬂmﬂuu@ia:i'lmﬁm@ﬁmé’mnﬁm@
(Discounted Rate) Lﬁamyamﬁaqﬁmaam:um’ﬁuaﬂluﬂaqﬁu LLazﬁﬂquJa@i’uﬂﬁﬁ;ﬁulw,wia:ﬂmmuﬁ'uvl,@ﬁflu%lamﬁanﬁ

nndayauazaundgufinmuatiodu sunsadwunzusduaanas NH1 laaad

‘NHL il 2 i3 i 4 Wi s i 6 i 7 Wi g Wi 9 i 10
2024 2025 2026 2027 2028 2029 2030 2031 2032 2033
EBIT 1,380,223 26 1.427.101.94 1,571,803 63 1,563,481.88 154024450 1,366,934.16 1,557.486.59 154762923 133734349 1,526,51326
Interest (664.020.85) (516.036.13) (370,036.13) (224036.13) (78,420.85) - - - N N
EBT 716,202 41 911,045.81 1,201,747.50 1,339.425.75 146182405 1,566,934.16 1,557,486.59 1,547,62923 1,537343.49 1,526,513 26
Tax Rate 0.00% 0.00% 0.00% 0.00% 0.00% 24.00% 24.00% 24.00% 24.00% 24.00%
NOPAT =EBIT * (1-Tax rate) 716,202.41 911,045.81 1,201,747.50 1,339.425.75 1,461,824.05 1,190,869.96 1,183,689.81 1,176,198.22 1,168,381.05 1,160,150.08
Add Depreciation 1,646,12513 164612513 1,646,125.13 1,646,125.13 1,646,125.13 1,610,380.29 1,610,380.29 1,610,38029 1,610,380.29 1,610,38029
Less Invesment - - - - - - - - - -
Less Changs in working capital (17,080.62) (4,717.69) (13,209.53) 0.01) (1,887.08) ©.01) ©.01) ©.01) ©.01) ©.01)
Add Changs in Capital - - - - - - - - - -
Add Drawdown Loan - - - - - -
Less Principal Repayment (1,800, (1,800, (1 5 (1,791,240.00) - - - - -
FCFE 345,246.92 75245324 1,034,663.09 1,185,550.87 1314,822.10 2,801,250.25 2,794,070.10 2,786,578.51 2,778,761.34 2,770.530.37
Cumulative FCFE 345.246.92 1.297,700.16 2.332.363.25 3.517.914.12 4.832,736.22 7.633.986.47 10,428.056.57 13.214,635.08 15,993.396.42 18.763.926.78
PV of FCFE 496.786.80 62464487 782,58127 81701027 82356476 1,602,554 81 1456381 36 1323384.14 120238271 1,002273.05
Cumulative NPV 196,796.80 12143167 1,904,012.94 3,721,023.21 3,516,587.97 5,149,142.78 6,605,524.14 7923,908.28 9,131,200.99 10,223,564.04
"NH1 i1l i i1l Ui 14 i 15 i 16 Wi 1T 4 18 i 19 114 20
2034 2038 2036 2037 2038 2039 2040 2041 2042 2043
Free CashFlow Equiey¢®CFH U B B W s e s 0
EBIT 151531136 1,503.619.82 149141626 147867728 1.439276.91 144353026 142903311 141380523 139808711 138147134
Interest - - - - - - - - - -
EBT 1,515,311.36 1,503,619.82 1,491,41626 1,478,677.28 1,439276.91 144333026 1,429,033.11 1413,893.23 1,398,087.11 138147134
Tax Rate 24.00% 24.00% 24.00% 24.00% 24.00% 24.00% 24.00% 24.00% 24.00% 24.00%
NOPAT =EBIT * (1-Tax rats) 1,151,636 63 1,142 751 06 1,133,476 36 1,123,794 73 1,093.850.43 109708299 1,086.065.16 107436038 1,062,346 21 104691822
Add Depreciation 1,610,380.29 1,610,380.29 1,610,380.29 1,610,380.29 1,636,380.29 1,636,38029 1,636,380.29 1,636,380.29 1,636,380.29 1,636,380.29
Less Invesment - - - N (780,000.00) - - R N N
Less Change in working capital ©.01) ©.01) ©.01) 0.01) (0.01) 0.00) 0.01) 001y ©.01) ©.01)
Add Change in Capital - - - - B - B . R _
Add Drawdown Loan - - - - - - - - - -
Less Principal Repayment - - - - - - - R _ ~
FCFE 2762,01692 275313135 2,743,856 63 273417502 1983023074 273346328 272244545 271094067 269892649 2,686,298 50
‘Comulative FCFE 2152584371 24.279.075.06 2702293171 29,757,106.73 31,707,337.47 34440800735 37.163,246.20 39.874,186.87 4237311336 4325641187
PV of FCFE 992,136.60 $01,030.01 81820139 742,851.39 482,767.98 616,713.42 339,433.19 307,378.20 460,416.43 417,333.07
Cumulative NPY 11,215,700.64 12,116,750.65 12,931,952.04 13,677,803.43 14,160,571.40 14,777,084.82 15,336,540.00 15,344,118.20 16,304,534.66 16,722,067.73
'NHI i 21 i 22 Ui 23 i 24 % 25 I 26 i 27 4 28 i 29 i 30
2044 2045 2046 2047 2048 2049 2050 2051 2052 2053
EBIT 1,364.228.33 1346218.26 1,327.405.01 1,307,751L.33 1287,218.89 1,263,766.16 1,243,330.36 121992724 1,193,448.21 148,398.81
Tnterest - - - - - - - - - -
EET 136422853 134621826 1327.405.01 1,307,751.535 128721889 1,263,766.16 1,243,.350.36 121992724 119544021 148.399.81
Tax Rate 24.00% 24.00% 24.00% 24.00% 24.00% 24.00% 24.00% 24.00% 24.00% 24.00%
NOPAT =EBIT * (1-Tax rate) 1,036.813.68 1,025,125.88 1,008.827.81 59389118 578.286.33 £61.982.28 94484642 527.144.70 50854140 112,783.86
Add Depreciation 1,636,380.29 1,636,380.2¢ 1,636,380.29 1,636,380.20 1,636,380.29 1,636,380.2¢ 1,636,380.20 1,636,380.29 1,636,380.2¢ 1,636,380.29
Less Invesment - - - - - - - - - -
Less Change in working capital (0.01) (0.01) (0.01) (0.01) 0.01) (0.01) (0.01) (0.01) (0.01) 88,342.36
Add Changs in Capital B - - B - - B B - -
Add Drawdown Loan - - - - - - - - - -
Less Principal Repayment B - - - B - - R R -
FCFE 2,673,193.97 2,639,506.17 2,643,208.10 263027147 2,614,666.64 2,598,362.37 2.381,326.71 2,363,324.9% 2,344.821 69 1,838,006.71
Cumulative FCFE 47.932,605.84 30,592,112.01 3323732010 33.867.301.57 3848223821 61,080,620.78 63,661,947.50 66,225,472 49 68,770,394.18 70,608 400.89
PV of FCFE 378.568.01 34315574 310,976.05 28173740 233,17439 23104541 209.130.51 189229 49 171,160.09 11262946
‘Cumulative NPV 17,100.635.74 17,443,791.48 17,754.767.53 18.036.504.93 18,291,679.32 18.512,724.73 18.731.855.24 18,921,084.73 10,092,244.82 19.204.874.28
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WL 19,204,874.28 \WILYARIZOLNIN

wanNHNUInEIMIM I larinnsiiasziaina’a (Sensitivity Analysis) 289MIU I ARANURUAATUNAVDY
a 4 v 1 { 1 a t§/ { Qo a G/ 1 L a
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- 9.75 % 19,204,874.28
LAY 1.00% 10.75 % 17,340,451 59
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