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1.6.2 TRseméegtiariuaas T.TREA
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goNAUNINE ALY 352.05 84.47|  330.61 81.55 25.07 3.72| 4580 6.87
fiau enans uazainanl - gna 54.74 13.13 54.76'" 13.51 499.73 74.18| 499.24|  74.91
firusaneWamL 0.00 0.00 0.00" 0.00 97.23|  14.43| 9722  14.59
sanAunind livyuidan 64.74 15.53 74.81 18.45|  648.59|  96.28| 620.69|  93.13
FONRUNINE 416.78| 100.00|  405.42| 100.00|  673.65| 100.00| 666.49| 100.00
il 11.50 2.76 0.00 0.00 0.00 0.00 0.00 0.00
RuiBuszazduannaniti 0.00 0.00 0.00 0.00|  260.00| 3860 0.00 0.00
N19RY

g 0.00 0.00 0.00 0.00 0.00 0.00| 262.04|  39.32
uvidumyuFey 12.36 2.97 0.68 017| 271.16|  40.25| 272.08|  40.82
aauviiaulayudey 0.00 0.00 0.00 0.00 16.21 2.41 0.97 0.15
naviiau 12.36 2.97 0.68 017| 287.36| 42.66| 273.05| 4097
Nuannzien 400.00 95.97|  400.00 98.66|  400.00|  59.38| 400.00|  60.02
yuileanuaznszudn 400.00 95.97|  400.00 98.66|  400.00|  59.38| 400.00|  60.02
Anlsazan 4.42 1.06 4.74 117 -13.71 -2.04 -6.56 -0.98
sandonesgiiariy 404.42 97.03|  404.74 99.83|  386.29| 57.34| 393.44| 59.03
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1 2551 7l 2552 1l 2553 Insuna 13 54
A, fauay A, fauay all. faaay all. fauay

seldannnisuinng 0.00 0.00 0.00 0.00 30.41 88.62 19.23|  62.78
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Rl AUUAUINNAEN Nuitaununag (13)
2549 239 84,110
2550 242 85,755
2551 246 87,364
2552 247 88,064
2553 249 88,504
Insung 1 1 2554 250 89,004
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2. seflgannnsaneiay’ 41.0 3.2 12.0 0.9 0.0 0.0 0.0 0.0
3. melfAguazidnag 16.9 1.3 17.2 1.2 19.8 15 5.8 1.7
4. ?ﬂﬂvlﬁgﬁlu 184 1.5 21.4 1.5 112.0 8.2 6.9 2.0
sauaels 1,268.0 100.0 1,387.3 100.0 1,360.4 100.0 342.4 100.0
nNemE: /1 melfannnismneinuld 2551 Wunsnefaudantulasnisiuens neldnisismstensim wa ueud a1 idis
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MU (Y1) Faray

1. nguuessiml fydnwalniad 479,999,989 71.11

1.1, weds¥ml sryanmalniagd 211,249,989 31.30

1.2. WA, N9 styansniniag 96,250,000 14.26

1.3. 4. Faafmd sryaneninad 96,250,000 14.26

1.4. U4, gung fryansainiael 76,250,000 11.30
2. Mr. Kenneth Rudy Kamon 18,888,700 2.80
3. WiaNiush Smsananta 13,848,000 2.05
4. wagganagl Lg‘ﬂ@’ﬁ?ﬁiim 13,648,400 2.02
5. WINATALIA NeRTuW 8,260,300 1.22
6. WIEVIENT QW N3 8,201,000 1.21
7. 15 Tnaidudmens anrin 6,897,300 1.02
8. Wit ARYS Wugngn 5,155,000 0.76
9. Weande dnuenT 5,100,000 0.76
10. WNAAN 5W1T3R 4,500,000 0.67
1. Qﬁaﬁuaqaﬁu 110,501,311 16.37
993 675,000,000 100.00
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NITHNIT
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_ 318.A. 51 318.A. 52 318.A. 53 318.0.54
(NUNITNUTIN) - - - -
a1l TRERS a1l TRERS ALl TRERS ALl TRERS
AuAAaLmae - gnd 900.73 50.01 836.07 38.38| 1,522.07| 46.98| 2,09945|  65.54
Aunineuyuneu 1,068.45 59.32| 1,253.09 57.53| 1,857.58| 57.33| 2331.83| 7279
fidusaneWem - 4ns 464.03 25.76 589.16|  27.05 871.17|  26.89 349.03 10.90
Aunindlaivuieu 732.79|  40.68 925.18| 4247 1,382.54| 42,67 871.46|  27.21
SANRUNINE 1,801.24| 100.00| 2,178.27| 100.00| 3,240.12| 100.00| 3,203.29| 100.00
ﬁufjﬁumnmmﬂumaﬁu (m‘qw‘?‘i 174.06 9.66 26.01 1.19 630.43 19.46 480.61 15.00
memﬂlﬁuﬁaumuﬁﬂu)
mﬂawguﬁau 621.88 34.53 368.95 16.94| 1,377.53|  42.51| 1,304.36|  40.72
uﬁauiﬂmuﬁﬂu 133.92 7.43 262.74 12.06 147.42 4.55 147.65 4.61
A 755.80 41.96 631.69| 29.00| 1,524.95| 47.06| 1,452.01 45.33
Nuaanzidan 700.00 38.86 700.00 32.14 700.00|  21.60 700.00|  21.85
nuﬁ@@mm:ﬁﬂimé’q 500.00 27.76 675.00 30.99 675.00|  20.83 675.00|  21.07
Mleazas 515.56|  28.62 678.36 31.14 874.96|  27.00 910.93|  28.44
douneadfeuizin g 1,031.15 57.25| 1,529.11 7020| 1,708.88|  52.74| 1,744.85|  54.47
doumesdiaudoutios 14.28 0.79 17.47 0.80 6.28 0.19 6.43 0.20
sandonesgiiatiy 1,045.43 58.04| 1,546.58 71.00| 1,71517| 52.94| 1,751.28|  54.67
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selfannnnsnesan 1,249.69 98.55 1,365.97 98.46 1,248.42 91.77 335.43 97.97
eflgau 18.36 1.45 21.36 1.54 112.01 8.23 6.94 2.03
gau9a & 1,268.05| 100.00| 1,387.33| 100.00| 1,360.43| 100.00| 342.37| 100.00
AUNUIEITIN 714.28 56.33 806.19 58.11 732.82 53.87| 195.32 57.05
Anldanelunsaeuariavng 146.78 11.58 142.47 10.27 222.71 16.37 84.39|  24.65
AN TENAR|LNE 3.24 0.26 0.22 0.02 0.00 0.00 0.00 0.00
squAn ldane 864.29 68.16 948.89 68.40 955.54 70.24 279.72 81.70
MlsrausuunianisRuuay 403.75 31.84 438.44 31.60 404.90 29.76 62.65 18.30
mMERuls
nnlagns 279.23 22.02 286.51 20.65 323.60 23.79 40.39 11.80
mauiletunnls (anw)
douiiuzesdfeduisinivg 27435  21.64 28410  20.48 316.70|  2328| 4024 1175
douiiduzesdfedudauten 4.88 0.38 2.41 0.17 6.90 0.51 0.15 0.04
A131949LNITUANUARN
(QUNTRUTIN) (A1) 1 2551 1l 2552 1 2553 lnssng 17 54
nszwaRuanleunann (e Aanssuaiiiuau 154.85 435.92 (689.28) 22.33
nszuaRuanlinnan (Ll Aanssuaanu (54.75) (85.27) 40.20 (9.66)
nsvndiRuanldunann (Il Aanssudnuntu (76.68) (16.56) 555.11 (125.86)
AuanuazsamsfieuriBuaadiad (anag) 4na 23.42 334.09 (93.97) (113.19)
RuanuazaanaiauminRuanfinge 23.33 46.75 380.84 288.04
RudnveaBEmees o Sdenans 0.00 0.01 1.17 0.00
RuaALAzIENITILWn RudnduIn 46.75 380.84 288.04 174.85
A13194831 AR dIUN19N1T{Y
(AUN17RUIIN) Wagl 1] 2551 i) 2552 i) 2553 lnssna 11 54
ARIRIUANINARDY
ARTIAIUGNINARDN () 1.72 3.40 1.35 1.79
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-40 -



$ENUANMNTIUAL T NN 19N s RuBa sz e an s SN Ed unsnduazanis e leeiuaed SENA

%

= o [ K] ¥ £% o ‘2‘ 5 v £%
windnsimanamaan 1 Tawhl  sendesusnnsodiudnanldnunisesunu
(Carrying cost) lugnFeaazluinu 7 setliuanndunasinlutiuindennasatiuil
Tun3ed PCC 1Uszaafazanenineaaudnaf PCC ANAINAZIdUatNe NN AUAINAN9FDL3EM
. R e NP S TR
dusausn lumaniligandisangnimmuasandannisdnes wivnussmufjiasiasgeningau

P

AINa19 PCC avazddntnazanaliunyananiauanlilusmainldsndnsaiauenns iz

fuieedn mevdenlsspiandiydfeduaes SENA Twsdnluiuil 29 n.a. 54 wﬁmﬁﬁw‘hmﬂmi‘%@ﬁ:u
ATAIUIN anilty T.TREA annguianesiu T.TREA uAriaui SENA avdrszAfulazilaunssuanianngu
TurTuiin funeviu T.TREA

fannaq

wrila

Ay

=< ~ 9 Al A a Yo @ \ v Ry a a o o v R g
8ty WeasanndayanninmienisRusasyldfuilunasisiuindannasudlaiasia delu Tuindannas

a a o a =* P~ o = o \ ca o ¥ a Ao A o
wilaiaFn Tl un1sasuINase Asenadinnsdiulasuld edslsfia aannisnsaseuiudisusteddndesiu aa

, | o ,  Aale o o v R g a a o a X

azlaifinnaulasuudasludaunfitedrAnyaesiuindennasud ludumnaiunldlunsasmnnass weananit winlu
a o o‘d‘ $ o d’/ o a 1 d"’ a a o/ v o e dl Yo e dl
awARLTENszasinazidnvinsanisTaninddudoullain PCC a3v timazidinmanisldisedelafueysi@ainy
dszguinoiu  Inamfinmniinistudassluamantaizinaglddnlid o duiu aundudldaoudiunasiuany

ANVFANKATBNINENT AFBAAUANNINIZANTRIT ALazRaula lunad v e sluduiuanaTmil

nstetiu T.TREA unuiasfiafunindain T.TREA aranaliiianiseuilduauuanainiszyluaunislu (Contingent

liabilities) FA1ITHN

o £ ] v Y a o o 1§V A A v , v ' ]
LLNﬂ’Wﬁ‘@\‘lnlﬂu‘lﬁu@$°ﬁflﬂ‘l’l’1ﬂ@@3~11‘lﬂ‘]_li“]:i"1/l@WNW?D']J?%‘M?_I@ﬁ’ﬂ‘ﬁ'ﬂ’?ﬂwmﬂ’l“ﬂ@ﬂ (Transaction costs) 1@UWQ@QH bbB1
4‘
N

stluuunisasusinanafiananaliiinaaudessiatdimguiu Inaenizaudesiiiaainniseniduduueniviiaann

fseyl3luaunislu (Contingent liabilities) 183 T.TREA a8i1919fiA qun1sRudiut] 2553 uazeonlasung 11 2554 164

13 o =

TTREA lignnsaaeuuazasumulnedaeuiindiveyyinnaidewain 3759 waasgn Wangny U ndund

Y]

205N AAR BudugaauTuEN FFUAMNFUTELANNANENIY N.A.A. BaNaINT lHeadannLiEEn linssminAeAaNNiA s
P

Y (%

enafinauiinann  UsEmasldantiunislingudanadu  TTREA  Fusasserddmluriuindennasazieazanaiiiudi

9 q
v '

T.TREA laiflnnsenii@uduuenainissylusunialu dugn ou Juil 31 Hunan 2554 uay T.TREA Tignaniiuaalas mn
dsngandyars waziise HAyAAA uaz/vize dausnanis Bendesli T.TREA drszAndevnevivaldulas  daduyauin
NnTurieun SENA MiFuleutiu nquganasiu T.TREA azdesiuiagaldlunisinge immn winlunsiin - SENA vive
T.TREA lFanaGunaunulilnien nguganasiu T.TREA avsasnldauniannanidanunguuie
81 A UILUNAUIRNARATUNNEUTILAZNNTEYNALANMILNNIRUIEY T.TREA 1 4uil 31 HunAN 2554 uas
Fui 31 fuanan 2553 amnsnagl1fasl
= o o a Ly 1 o & 901 o 3| o %
- TTREA #nmsggniuiusunmsmidirdaidwivluniseanuisdeandsziunisldluflndusiuon 0.58 &uum

wazAlsziuntidunnilssinnuniddninesdesiu 1500  &wuwn  Geendseiulaein@Rudinsunans

-41 -



$ENUANMNTIUAL T NN 19N s RuBa sz e an s SN Ed unsnduazanis e leeiuaed SENA

o o

N79NANT8Y T.TREA (81l @ wduilszidunisandsyiu 15.00 a1uum T.TREA leaniiunnslanniszaanans

]
=

dunFaufesudailadun 19 W 2554)
- PCC anasl¥i T.TREA Hsrunaguadanisuazidnldusslamiiwinlulasinisauiunaduimen iivarinlls
! al o = A 1 Y Aa o o !
yARaNEueNN Anuuaszeziaan 2 I (iew w.a. 53 — w.a. 55) Tag T.TREA azuikaalilisEmainannlu
o % Qldl Yo v o o
fmanFesas 30 2899elA7 FuANNIsd e At
- T.TREA Wvintuiindennasiuyananlifeadesiu 3 ¢e (aged qaasning wenigna nadaal we

Ao o ado of @ w s £ Aa < e | o o @ Y oa a
uuiiend vadand daiuftenssndnasanlunauauslasinadniu T.TREA) Taal T.TREA lugisusianis

aunlasnnasiuazuiianilsliun T.TREA lusmanasas 20 aaanilsuaainanldans daunilsniaaniamiy
o = a o aa I -
AndaunnnenssNaNd lnauauIN lasinasn

- T.TREA Talddndniulunisandiunisliiznisdnsanasiuniizem ldnaqdeeiuuianile Jezazinan 2 1 (2

AN, 53 — 1 AN, 55) Ineuiieas lfssudnamuviniu 50:50

3.2.3 danuaInisluinsannsg

3
4 9

a o i s X X oo X 2o U1y o LA 4 o o ]
- ‘JJi‘HV]Q%iNNﬂWi‘%ﬂu@uLL@%ﬂ’ﬂ‘ﬁ@?ﬂm@ﬂL‘LI?JL‘WN‘IIH I@?.I‘].I?‘]:f‘l’liNﬁl‘ﬂQ@m‘W]Lm@ﬂLﬂunuLW@u?N?ﬁ’]?tﬂ’]eﬁ@Mu

anslty T.TREA uazRunuinaldlunisifulgsanninauunasnuazimuntasesnisisauss
- isEvarlifdaudasainnisaniugsiaauinnasuazganalaausu TIHANUANGWAINGINANENN

adanisunindsvinmmnegenduaaiugsnandnaesiisem o daqiiy

a o

nazlifinnudesannniszEnimuntasanislaaussluguunesn sadulasenislvd (Greenfield project)

=

1
' A

A o P o o a a a e v
WN@QWNL@EQ@\‘]FIQWLN@W]ﬂﬂﬂuﬂqﬁ‘mqLuuﬁ;?ﬂ@m@ﬂmqu@q

U

3.2.4 danagwaInsiiinsenis
- isEvazi@alanialunimnszataannui@sslunisanifiugsnaiiaaansfieiegsnanmunadaisuninginanne

TR RN

- u?ﬁw%ﬁﬂiﬂmmiuﬂmﬁuﬁnﬂmw"lumim"ﬁLﬁuga‘ﬁwmnzjw?ﬁm naanaulselagiainnisldnineans
daunansiaufuiteairslamalunsmneduduazandildane

- wn T.TREA asnsosnifiueldednefimnands vsdmasdelenalumsiufoelduazsieriilafisduaingsia
AVINNBANTUTNAINIINNIENTS

~ windasnslrausnanansasniineldetheiiananie  1iimandelemalunisiuiegfuasniter oty

ANgINAfINa1 e uIAs

3.3 1aALAzIARLTEUINNITINGIENSALYARRNLNEATRINULAENTYINSIANNSALYARA M EUAN

=

anulaingueBEnnlaNNlszasinazaan s i gsfiaRmuadensunindiiaan o taReauaz g

] v
=

doanenamang lidszinnaw TnaiialdNansandegananagliilsslumigegaluganisizmsdnnisuazioaliin

¥

dselomisaniu (Synergy) fugsnatlaqiiuaasissm nisiadnggsiaauunadruazgsnalssusniivlfdnilugesmnienis
=

]

v %

asunazdaaindnan wlunsaiugsiases i iiduseneg nsTeduaidny T.TREA anyanadiiaslaeiuazin

q

'
o

LB unTenssu@ns luauunasnuaznaulaeso FeddnaniwlunisimunTasanislsausuiasasiungs

_42 -



$ENUANMNTIUAL T NN 19N s RuBa sz e an s SN Ed unsnduazanis e leeiuaed SENA

invieafeslulesineuazngugnAndnanutlszgdunu  llesaindamdagaLsiidunisanuianiazaanuazetind
ngawmny Neinsansiuyaraninaslieiuazdisanszazinan lunisiasauazilszaiuin 9o 1Endeasnaai
Y ° gy S o o e = A @ = a a
IFrsumnauaundasnisluamaneaiu  fesaniannanvgantawarRenlandusm  (Meazgaaiainly
v d . o
vindia 4 GaspnnuiusssnaenAuarRewlazessanig)
A ' £ 2 @ v 9 1 ¥ a a o o :l/ o ]

willlesannguganeviu T.TREA ugnevusmalunjuasiiismnsretssm full e1mnanissfesessaAiay
= ¥ o a o yd’l/ 2 Z// aal’ 3 ! P = o o o
ReulaluniadinsenisrenisEnlugusigeiuluaisl  ersasteanddefiauiunisinsanisiuyananiauen

sogwell lunisiarsudiinganisdanans  EmasldauiiunisauilssniAsanisinaslasiuaenaundnin lae

= a

nasunanddaulaide W lfdnsanlssanuarasnidasasazunulunnssninnsfiansanuarasnfaysifinsaeuansiny

'
R

T.TREA Tunsusvguaniznsssuniadsm aish 3/2554 Wadui 13 Hgunan 2554 uazgDevuieidinlidaasliaunm

q

Y a o

aandaaiaasnAayiinadinsanisanaalunissygugdeiuiansinluaiall

a q

% 4

uanani AN mensRudasylivianisileziliuyasiiu T.TREA fog 3 35 Aa i) Asyariuaiuind azlé

q

] U A

99ANY1 T.TREA Wiy 9,901.35 L msietiu %aqanfhmmﬁ:ﬁmnm%@mmﬂuéwmuwhﬁu 2,059.01 UFBYU 1iTRg4
naAnfluFetas 26.26 m@qmmﬁ:uﬁmﬂm%@mﬂ i) A8U5uLlayaAfumntTyd azlfsanu T.TREA wiaiu 10,073.14
~ 10,802.32 UL ?ﬁlq@qnfjﬂmmﬁuﬁmﬂm%ﬂmmLﬂu@"ﬁmuwhﬁu 2,230.80 — 2,959.98 LNFIRYU WIBGINTIAR
dufesas 28.45 - 37.74 mmmmﬁ:uﬁmnm%@mﬂ WA iii) 38 Sum-of-the-part WML 6,524.83 — 9,240.70 Lnsiatiu X
(I;llﬁﬂdﬂ) - Q\‘mfhmmﬁu‘ﬁ'mﬂm%ﬂmmﬂuﬁﬁmmvﬁﬁu (1,317.51) — 1,398.36 UWsATU 1130 (I;llﬁﬂ'j’]) - gandnAnitlu
Faeaz (16.80) — 17.83 m@qmﬂﬁﬁuﬁmnm%@mﬁ

Y o

MEnEInen1sRudaselANTININ nsdssifiuyarfusnedsyarunutind livunvandmiunng

q o

v
o 1 4

dszifiugariy T.TREA Hasarniflunisuansyar@uming o anuzlaaneniavind yaAauindaenaindal s
DI o o v oA gy iyl oy = a Yy ad
azfoulapnnanmnsnlunsiilsuasnssfeyaainiungteduluewan  lusngiinnsdsafiugasdudonis

= %

dsutgeyarumatind  wiyad1iunlinuiidazasfiausmainainresduninedgrises TTREA udq usiilasson

v
v VY o

snnienisiudassliasdedunminaiusmeaiunisssiluyar@uning T.TREA Tnt KF uaz TA aussazidanly

o . i ¢ dda Ry 4 am i Cy e o
918197 2: N9tlfutlgeyadnfian anrisuazeingnl uasfinusen swmw Wiade 4.1.2 FedaUFulgesyanfuniutid
A ~ a = o & 1 @ aad | o o o
PBnmansRiuaaszasiaanaiugn udinenaaldmmnzand miu T.TREA wntin
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4.1.1 E‘Ea@mﬁumu fU7 (Book value approach)

9

4.1.2 35U5uilpayarnfunuiinyd (Adjusted book value approach)

q

4.1.3 A3 Sum-of-the-part
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TwauiunEnsTeeiuvinAuiesar 38.43 vesiuinniannn uarludosAsussiutauicAuneunsey 1 2554
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15NLAeN U ﬁmmﬁqumm&i@ﬁﬂiqw%ﬁiﬂﬁu (Price to earning ratio) LLm'a"mm'f;ummﬁi@;ﬂ@mmuﬁaﬁ (Price to
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a a KX a < 1 ada 1 o a 1 ° a R
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%
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a4 Hasannsdiszsmunanasdasng 590.00 AL A mFuuadny T.TREA A1t 66,498 Hu azuiile

o

aaniilu 2 dau A TudwinnilsdednyonisTauiu UsdmasdiseAiudaaRuan 100.00 ULy uazdauiiiae 490.00
o a o ° o o va Ao o Ao ° - A o o o o A o
AuUL Uinavdnselnesndynyn1dRuniues (@198) Tnasuiang Inednvuadissau 2 1 duainduinutiidedeyayn
R e = dd s .y A e
nsleufu A1BEmAIAdIaziliAsssitansuasiineadaslssunudnimiasas 0.75 weaenRuandasiell MfFnm
NNNITRUBATZTANNIUIN ma‘ﬁmaﬁﬁmmaﬂ@mﬁwﬂmmmm%ﬂmﬂﬁqnmqé’wﬁmﬁﬁmm (Discount rate) 9
winzan e lansnsniimantenasanananFeuiiauiunisUsuidugasi T.TREA foeddnude 4.1.1 - 4.1.3

IFuuuguReaiu Asiu nsAunyariaqiusess A Tenne vy T.TREA Higaziganfiail

e ALl 1n.8. 54" 31 6.A. 54 31 6.A. 55 31 4.A. 56

NN3E9E AU 100.00 0.00 0.00 490.00

- 45 -




$ENUANMNTIUAL T NN 19N s RuBa sz e an s SN Ed unsnduazanis e leeiuaed SENA

WU ALl 1n.8. 54" 31 46.A. 54 31 4.A. 55 31 @.A. 56
AnaTruiensunAnT” 7.35 0.00 0.00 0.00
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Anuaufuansity T.TREA® (u) 66,498
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e /1 annAgulilsEndinmidednynnislewiuuazdissAnudoun 1 ludui 1 n.e. 54

/2 AN599MLHINEUNANT = 0.75% * 490.00 AU * 2T = 7.35 av.
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welannnsnFauiiauiusmanyssifliunsds 4.1.1 - 4.1.3 Duiuguduiifesiu
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7231n3234 (Conservative approach)
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$18N1T el AR
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FINRUIUNU i 66,500
AR UMFeY 9,901.35

- 46 -




$ENUANMNTIUAL T NN 19N s RuBa sz e an s SN Ed unsnduazanis e leeiuaed SENA

'
' L% =< '

annstssidugarusaedsyar unutind azldsaiu T.TREA wiadu 9,901.35 uwsiadii Gagand

q a

9 |

P1AUTANAITRET 7,842.34 Lnsiatiu iluswanwintL 2,059.01 uwselu widegendnAnuiesas 26.26 199311
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M saunsvaswiniUSesas 5 sied] uTl 2557 — 2559 uazAsfivinUTenay 3 Rt 2560 gl

yiais 4T 2553 T.TREA flduausevaestinnedniidnundiinswindu 40,028 seu wiaiusuawinnedvann
AN 7,026 701 WazAwnInnadnillldaundn 33,002 sau TneflsnelFAn BN sauNade 644 L msesauIaL
gasinnednitlailéifuaandn Wefldnnsiulnfifiniussdludl 2550 - 2553 uazilszanninissmsnsnlalid 2554

— 2564 fi9tl
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2550 | 2551 | 2552 | 2553 | 2554F | 2555F | 2556F | 2557F
SansavresinnesWidugsndn (sew) 4944 | 7,336 | 8202 | 7,026 | 7,377 | 7,746 | 8,133 | 8,540
ShnsiAuinsuuseLrasinnedWiuanndn (3.4) (3.2) (6.5) (8.7) 5.0 5.0 5.0 5.0
(aeaz)
SnuusaLvasinnadWTll I Iugundn (s81) 43,482 | 39,556 | 35,631 | 33,002 | 37,952 | 40,799 | 44,879 | 47,123
Fnsnnaiuindruausevtesinnedni L@y 371 (90)| (9.9 | (7.4 15.0 75| 100 5.0
aundin (Faaay)
sefldAnld B saunneaeserinnednilallfidu 692 652 625 644 692 761 875 919
ANNTN (L NFIRTAL)
gnnsiuinse gl Ennsaunuiedse (2.6) (5.8) (4.2) 3.0 75 10.0 15.0 5.0
tnnedilallgifuanndn Gosay)
2558F | 2559F | 2560F | 2561F | 2562F | 2563F | 2564F
SansavresinnesWidugsndn (sew) 8,967 | 9,416 | 9,698 | 9,989 | 10,289 | 10,597 | 10,915
Fmsnnaiuinduusensesinnedniiugandn 5.0 5.0 3.0 3.0 3.0 3.0 3.0
(aeaz)
SnurusaLvasinnasWTllIE Iugundn (s81) 49,479 | 51,953 | 53,511 | 55,116 | 56,770 | 58,473 | 60,227
smsnnauindruausesmesinnadni 1@y 5.0 5.0 3.0 3.0 3.0 3.0 3.0
AT (Fagaz)
sefldAnld B saunaeansernnednilallfiiu 965 | 1,013 | 1,044 | 1,075 | 1,107 | 1,140 | 1,175
ANNTN (L NFIRTAL)
snsnnaduinseldAn 4 Bnnsaunaiedese 3.0 3.0 3.0 3.0 3.0 3.0 3.0
tnnedilallgifuanndn Gosay)
faru dszannunssmsnadiulneseldAn IS saunsull 2554 - 2564 Avagy/ldaail

2550 2551 2552 2553 | 2554F | 2555F | 2556F | 2557F
seleAnlFLEN 74U (a1l.) 30.1 25.8 22.3 21.2 26.3 31.1 39.3 433
ansngiule (Fasaz) 1.0 (14.3) (13.7) (4.6) 23.6 18.3 26.5 10.3

2558F | 2550F | 2560F | 2561F | 2562F | 2563F | 2564F
seleAnlFLEN 54U (all.) 47.7 52.6 55.8 59.3 62.9 66.7 70.7
ansngAule (Fasaz) 10.3 10.3 6.1 6.1 6.1 6.1 6.1

1.2 31¢/l#R1nn13918)

malfannisaifinannnislfuinisemsLazLATeafs

selfarnnisanatsznausasnelfainFiueims duamsuaziesashn wariullsded Geneldainnisanea

= v ed Ao . P
ma@mu@um@qﬂmmwmmmmnummunmw

X ‘o
<1UBENU

U

° o/ [ ‘ﬂl Y a Yo Y a ¢dl ' :j/ z Y% % ¢dl 1 a o
uutnneannan lduTnnsaun wazsmaldanlduinnedaseny well Uszanunisldseldananeeaesnenu Jenm
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nmadvinfenay 3 Sesar 5 uazfesar 10 sielllull 2554 T 2555 uar 2556 mINAIAU Y9l LHBgAINAzEinIgaFa
pduEflusilug 2554 ildaedineldainnisaneiiazaess) itaunuady antiliiulnludnienss 3 sell
Tl 2557 - 2564 pudnIIRuLe

el dszannunisdnsnisiduinaesseldannisanalutl 2554 - 2558 Asagil el

2550 2551 2552 2553 2554F 2555F 2556F 2557F

seldannnisne (a1.) 14.5 11.5 10.2 10.0 1.7 13.1 15.8 171

sgliannnisnssaanuauinna an 299 246 233 250 258 270 297 306

:l/ dl Y Y a 1
FanuaNd NN IEUINNT (L nsiaaw)

fgmansavineeseldainnisane 12.9 (17.7) (5.3) 7.2 3.0 5.0 10.0 3.0

4 5
MRNLABAU (FRUAL)

2558F 2559F 2560F 2561F 2562F 2563F 2564F

seldannnisune (a1.) 18.4 19.9 21.2 22.4 23.8 25.3 26.8

sgliannnisnssaanuauinnaan 316 325 335 345 355 366 377

:l/ dl Y Y a 1
FanuaNENn IEUINNT (L nsiaaw)

fnsnafuTneesaldannnisene 3.0 3.0 3.0 3.0 3.0 3.0 3.0

4 5
MRNLABAU (FREUAL)

1.3 7e/l@A113n1330n0 AN

selfrLEnissonesazauagiuauuinnadiun ldisnisauuianun uazsaldaniEnissonedniaassie

AU M9l Uszrnaunns e lsAnisnissanesnieasfanuisnnnmuindasas 3 satl 1wl 2554 — 2564 ANNERTIRY

Wa

©

el dszanunisdnsnisiduinaesseldaiinissonaswlull 2554 — 2564 asagil1siasil

2550 2551 2552 2553 2554F 2555F 2556F 2557F

sel@AnL3nNsane s (av.) 9.6 8.4 8.4 8.6 9.8 11.0 12.4 13.4

seliANL3NNIINe AN ABAUIL 197 180 191 214 220 227 233 240
fnasniearuand N 191Fne (U

FRALL)

dmrnaauinuaselsAnL3nngem 3.7 (8.8) 6.3 11.8 3.0 3.0 3.0 3.0

e y
neaNLaaLsaAl (5R8aY)

2558F 2559F 2560F 2561F 2562F 2563F 2564F

seldAL3nNsanedn (av.) 14.5 15.7 16.6 17.6 18.7 19.8 21.0

seliANL3NNTINe AN ABAUIL 248 255 263 271 279 287 296
fnasnisruand i 191Fne (U

FRALL)
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2558F 2559F 2560F 2561F 2562F 2563F 2564F

gm3ngALinvese lFANLIn190 3.0 3.0 3.0 3.0 3.0 3.0 3.0

e A y
neaNLaaLsaAY (5RaY)

1.4 ¢/ lFA LARA

v
o o |

selfarnnisliiinisuani azavagiuauuinnasisunaidiunldisnsaun ienduanndn uazlails
Wianndn) wazaelsantznisuanaeasmant 19l UsennanislimaldaiEnisuanneassanuldnsinisiuinias
av 3 fatl il 2554 — 2564 AuERTIRUAE

Aatiu Usznnnunsdnaniaivinaesseldaisnisunnslull 2554 - 2564 Agage il

2550 2551 2552 2553 2554F 2555F 2556F 2557F

ﬂﬂ%’ﬁﬁﬂ?mmﬂmé (au.) 9.7 10.6 9.9 8.7 10.1 1.1 12.5 13.5
elEAnEnsunnares LN

FansaRdnan 43 (umsiea) 199 226 225 216 223 229 236 243
FmsnsiiuinesseldAnEnisuans 3.2 13.4 0.3 4.1 3.0 3.0 3.0 3.0

dl 1 %
IRALAAAU (TREUAY)

2558F 2559F 2560F 2561F 2562F 2563F 2564F

7

elfiAniEnsunnn (au.) 14.7 15.8 16.8 17.8 18.9 20.1 21.3
elEAnEnsunnares LN dw

FansaRdnan 43 (umsiea) 251 258 266 274 282 291 299
FmsnsiavinesseldrnEnisuans 3.0 3.0 3.0 3.0 3.0 3.0 3.0

dl 1 %
IRALAAAU (TREUAY)

1.5 378/ 14RNN13A L TRUINUAY

melfanmedniinnuaulssneudasmelfeaudn  uazaelfaur lughusaeeldaundnaztuegiy
undasdiasan@naat] uazAraundnseausiel lnadseununslilull 2554 fisnuinnedwiiatasandntuma
aunainiu 69 au uanAulatuluERsdenas 3 Aetlluil 2555 - 2564 At ludaugesrnaandnaed Ussanaunslss
lutl 2554 iuFanEnsetilszann 32,200 uwseawsiel Tneiulatuludnsienas 3 - 5 setl lufl 2555 - 2564

8l FINNINIINLNUNIR LN TAsINsaNnasiman TuawAe 1BEMRNNNeddn aziinsamiisasn@nauunasn

v o o

sraizeng 10 U wiennun1senuenauulastesnielulnsanis 959 uwilas (Mediunidunfunlassiesaeas T.TREA

'
=S a o

ilaqiiu WAZRAUTILENeNRasdaiANaIn PCC luauian) asinelsna AREINANHNNBI9ERTEd9  (Conservative
~ a a = Y ol a o , a o '
approach) N3 n1en1sRuddsyaslildmumelinaziinainnisanmineaundnszazanamanana B ludszanainimng
- ~ a a o o Py A A Y a4 o oA 9 | e
N13RULRNUTNHIN19N1 7B AT mm‘umﬁimuj Nwaeldipsiwindutlas 3 aruumsel]

o

et Uszannunisdnaniaivinaessgldainnisaniiuvenuaulut 2554 - 2558 aagu/ldal

2550 2551 2552 2556 2554F" | 2555F 2556F 2557F

91¢lARANNNNALTHNLEY (AL 4.4 3.4 3.7 6.5 5.2 5.4 5.6 5.9
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2550 | 2551 | 2552 | 2553 | 2554F" | 2555F | 2556F | 2557F
dnsnaiuin (Geeaz) 62.6 (23.5) 10.2 74.6 (20.5) 4.4 4.6 4.9
wnnemn: /1 laisaurinlsannnisammdiening@udnuau 11.08 Auumnlulnsuna 11 2554

2558F | 2550F | 2560F | 2561F | 2562F | 2563F | 2564F
s8lFa1nNNN9ALENIT UL (AL.) 6.2 6.6 6.8 7.2 75 7.9 8.3
ansngaule (Fagaz) 5.1 5.4 45 4.6 4.8 4.9 5.1
2. fununisliiEnig (dsanddensian)

FuunisliiEnislszneudaadlauazanindndngive  siunuAtdangUnininianems  ANunduEemEy

1 (%
a v U

UNTUMAAULATEIANT AUUAIALBSLANA FuYLATL

q

:I/ d’l U Yo dl dl ¥ o % Y a |
NU ﬂizmmmimhmwmmmmﬂ‘umunumﬂmmmﬂﬂu

1

1TONOA

a

W Funu

AWML b

%

(%

o
AN

s

! 7 ‘ﬂl o 1 o o o I~ L% Ly Y a 1 o Y )
- AnleaneneatuAdawazamandngie sunuAdanglnsainisinemns Uszanainisliiulaminduiesas 3 lull

2554 uazfanay 10 il 2555 (ilasanndl 2555 itlndinisaisaduiidluduavilfulgsaninaws) anduaeily

ARINFREAY 3 ANNERNT{ULAD

- ATTUERW AT e AATeIENT Uszanaunis iR inwinduFesay 3 lull 2554 wavFasay 10 lull 2555

(Hasant 2555 luTindnisaiepduidndlusiuazUiutlpaninawn) antuasiludnmiasas 3 mudnRuiie

- AnRgInaRnaesmelsainenlduIn1raus Uszanainnailudndaudasas 11 ve9melsanldusnnsaunw

- suuAsEnssaned Uszanunisliviniudadauadasiensliuinissanedwlull 2549 - 2553 deRniiuFesas

49 va9elapAL3nnssanadn

- sunuAntgeinmaun dssinunslivindudndauanastese lian ldusnisawnslutl 2549 - 2553 Gedniluias

ay 5 109978 e A 193NN sauNN

- FunuARAae UszananislEvindudndauieassensldainnisanalull 2549 — 2553 deAndludenas 45 194

q

s18lsa1nnIse

¥ 3 a di 4 ==4| (P ¥ dl | 1 Q; e ! ==II ¥ o a di )
- PUNUATUINILE U szanunsIiASYINGL 0.3 AU smLﬂusﬂ@mmwwmﬂumLfa@ﬂmunummumu@ujmmﬂ

2549 — 2553
Fartu dsznnunnsdnsnisduinaessiuunislitinig (laisanpnidansan) 1l 2554 — 2564 amqﬂiﬁﬁqﬁ
2550 | 2551 | 2552 | 2553 | 2554F | 2555F | 2556F | 2557F
fununisliisns (lsaurndensan) (av.) 25.1 25.8 24.0 24.1 26.4 29.6 34.3 37.1
dndouaassiununisliuinissesalfiainnig 36.3 425 | 430 42.9 41.8 41.3 40.0 39.8
AR (Faaaz)
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2558F | 2559F | 2560F | 2561F | 2562F | 2563F | 2564F

v

wunsliiEnag (lsandndansan) (au) 40.1 434 | 460| 487| 516| 546 578

dndauaassiununislivinissesalsainnis 39.5 39.3 39.2 39.2 39.1 39.1 39.0

AR (Faaaz)

4. Anldanelun13nsaziiznng (lisuAdensan)

Anldanalunsnauaziiunslsznaudaaandanenaatunineududouwlun dedszanunislfidnduwingu
o | o E P = a o X L qu. a o 9
Farnz 3 sall suARIINITIURBAaUNLTzN NTTALETEY wanannil Anldanealunsanauaziun sl sznausne

Arldananisnanauaziaenn AndotlsziunazaAisssfansuiang Aaistsgllna Arldanefaaduenunimue A

v [ %
o a

anduwilaes warAnlddneaw dwsiu Sedszinnmisldiiisaulszanndenar 3 sell aupianisaidnsBuile il

A wiuananasaglinaludl 2555 dszinumsliduinawaint 2554 wihdu fesar 12 annadaaduiEdlndlug

FNNATD
dszananisemsnisiauinvesan ldane lunnsanewasLisvng (Tsiifmmlﬁi@mﬂm) 1l 2554 — 2564 agﬂﬁﬁqﬁ
2550 2551 2552 2553 | 2554F | 2555F | 2556F | 2557F

Aldanelunnsaneuaziisung (lusanen 20.8 21.4 225 21.1 222 23.4 24.4 25.3

d‘
LRANTIAN) (AL.)

smsnnmvis Geway) 0.9 2.9 5.4 (6.0) 5.0 5.3 4.5 3.5

2558F 2559F 2560F 2561F 2562F 2563F 2564F

Aldanelunnsanenaziisung (lusanen 26.2 27.1 28.1 29.0 30.0 31.0 32.1

d‘
LRANTIAN) (AL.)

ansngaule (Fasaz) 3.6 3.6 34 34 34 34 3.4

5. ANLAANIIAN

, oA P ° adl gy 1% £ H \ -
ANAANIIANUDIDIANT ﬂ“ﬂﬂimtmzmuWﬂ‘MuzmuQmeEI'JﬁL’&‘LAMNmumﬂqmﬂ%‘ﬂu Eﬁ\‘m‘mg[ﬁmm 5-20 1

% 1
=2 '

Ieiuilszinmninddun TTREA Hagluilaqiiuualasinisamuluaman alle wl TTREA azfismvuaesiou

aAsuazgUnanlivindy 509.75 & mumlutl 2553 dedaudnege usduminddauluaiidunauuazAwaunnauaiu

' ' [

¥ tdl 1= a ' dl o ZI/ ' =ﬂ| S R A £
480.17 a7ULN e liinnsAnA@aNIIAT Aeiu AdenmAsetlans T.TREA AellyarnAaudnatias

a

At dezsnnunisandensantull 2554 - 2564 aziinaumnniazansauuAsdninmanie Ae n1saia

pauLE Al Usuilpeauiunadul uazduilseg il dssunnuiniseni@ansananunsaagd1sssi

wiael : Fauay 2550" | 2551" | 2552" | 2553 | 2554F | 2555F | 2556F | 2557F
ANAANTIAN (A1L.) - - - 1.0 3.6 6.3 6.4 6.4
e : Saeay 2558F | 2550F | 2560F | 2561F | 2562F | 2563F | 2564F
ANAANIIAN (au.) 6.5 4.7 4.8 4.8 4.9 5.0 4.8

wanewe: /1 T.TREA fuleudunindludouaasaniunean Taanisinineddiseniilull 2553 fadu Andensanlussmnasliaziieusas

1@en91A1299 T.TREA Tutlaqiiu
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6. nanitizang

flaquiu T.TREA Smszuildu fe Jufsrazdulifivanussiu 1ilasndedie warhiszydnmaenide Suaums
266 &1uum Tneiieng 201 Fu Tuannduil 28 unsau 2554 atelsfin ilesannauitenlatiduneuluiuiindeanasaz
Teazangdu T.TREA azfeeiniiunaianudn 265.00 duum Tngash@uiinqusnaallldmunsswiauiter
ilaqiiu

vall Twsrarenn AUSnmmensiduBasy 1ﬁ§?ﬂmumﬁ§wﬂﬁ TTREA finnsftuiieriandiduumnuden
nelulasenns Tmml‘ﬁﬁmﬁmmﬁﬂ@mmﬁ SENA l#Fuannsunaemnledi MLR mamdnanusziingede $198eannsnm
penitiansdudfiures SENA Wil 2553 Geildmmmaniduagiszving MLR -2 fa MLR slatl
7. Auninel

i asuazginenl Dadluduninddoulunjaas T.TREA deRmiudndanfonay 74.9 vedunindsan o
Aewilinan 2554 Vil fiFunsnes T.TREA dszifiudnAnldanaasulutl 2554 winiu 65 duun Taedunisaenuluy
nnsaiapauEdlud wazdiulpaninauinean il 19 T.TREA fautsznnnslunistiulgsaus Tazdseann 1.4 -

1.9 311U

8. AL

=

o meung 1 1 2554 T.TREA Huil@usouwindu 273 a1uum viseAsdludndiuiasas 41 1098Un3neTs9N uiau

% 1

doulunjaas T.TREA Usznausaaiiul yad 262 duum adelsfa WeasanauteulaiiAuneulwiuiindennasay

q

% ' '
& 2

Hoazanay T.TREA azfesafiuniaiiayuan 265 duum Taaazih@uiuusinanalildauniseviidunieg v

q

flaqiiiy At niduninseaenidaves T.TREA tu Suidinsanisgeanafuiuisem azwiniuegued

9. amgN1 AL IngzaIzeng (Terminal growth rate)

o &

szanaunislidnanInmuinsreLe1re9nIRaRudnnNeudall 2564 windudasay 1 T9RUENEIN19N19RY

Baszardedeannyuneaasdidusiaiad  ganaaunnasiifugsfandnelirendsadnane  uazdnsaalienld

1snsauniedtsaswuinnadny ldldiduauninarunsainaulaon ulindsandugnszaznanlszanunisliuga

10. fnT149uan (Discount rate)

fnandouanildlunisAanarilaqiiugnsaeslasinig wiriuFesas 9.9 TnaAuInAINAUYUNIINIRWED

\aAItaatuin (Weighted Average Cost of Capital: WACC) nndndauRuyuaesissn Insfisoussine dssialli

WACC= K, * (E/A) + K, * (D/A) * (1-T)

K, = fnsuanaLwnudILIagDai

K, = fﬂvmmmﬂmﬁmﬁuﬁ’ﬁu MLR winiufetas 6.875 $rvBeandmaniads MLR
284 BBL, KTB, KBANK waz SCB i 7t 13 .01, 54 daifluiud
ATUZNIINNIIUTENUDY SENA Hufayl® lidnvinsanis

T = mERuliRyaaa winiuatas 30
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EIA = fnanFeray 63 Tnadnedeandayaiunisiiu SENA o 31 1.a. 54 Geildou

va y s L o Zo da g

weegdauEmivawindy 1,745 au. uazuiundniszaenidewindu

1,037 AU, W InAlinEmansiugaszantAgaudn  nmevasdinii

91613 TAsea¥edunu (Capital structure) 189 T.TREA AsHANHUL?
AREARITIALLDILEEN

DA = fnanFeaay 37 Tnadnedeandayasunisiiu SENA m 31 J.a. 54 Teildou

wesDetuLAEMugwindy 1,745 au. uwazul@undniszaenidawiniu

1,037 &y, WesnfitinEmanisiugaszannigaudn  nmevasdini

916113 1As9a¥19tunu (Capital structure) 289 T.TREA AYSHANHOULT
ARNEARIIUALIDILEEN

il dnsnanauuudiuaesgiauainnsnlsuduldainuuusiaes Capital asset pricing
model (“CAPM”) Tneiisnsiazide nsasalil

K, =R +B(R -R)

e R = dnsmasauunuilsaainauies (Risk-free rate: R) $961989a1N
SRsINARELUNUIUETMIFFL1AeT 10 T o Fud 10 Aquieu 2554 |
yaAwihiufesar 373 (wn:  annanpanaaaisuiing)  Ioe
o o o = tﬂl o 8% a dl 1 3| o ‘ﬂl
Wusimsfguiaeny 10 U M ldissasieinaadududnmi

4 Ai Y | 1 = 2// a’l’
azfounanauunulsAaInANIdeNszavann it uesneg V9l
o o o = a . =N Lo A . &
Austinsiguiandengiiundt 10 T donlugjdniianinaasdlunisie
o = , o Yy a
1elunanan Asenalaipstinun llunisdneds
B = AiAuulstlmuresnanauumniaeiul A EniauiuNanouunuaes
AAANANNINEY TIE1989aNA1 Beta (B) flaunaaras SENA tiius
Fun 31 nangnAN 2552 Dedui 10 Aguiew 2554 HATU 0.636
o
(NH: Bloomberg)
R, = #mswasauwnuaInnisasmulunain (Market return: R_) 981989310
TRsINanaUUAINNIsasUlunatanannineg laafaumas 10 1
genndniusraznainseunguipdnsnisasulunaauanynine

wazaunsnthun ligaadudounudnuanauumuntinamw

[
o

Aandsluauan visil dnsuaneLLnUaINNIIaIUlunaIAANNINE

wandounds 10 U (12 J.0. 44 — 10 Ry, 54) Ayaswiriufeuay

18.15 (NN: parauanyinsiuiaLlssnalne)
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Wiagl: 1L Q2- Q4 2554F | 2555F | 2556F | 2557F | 2558F | 2550F | 2560F | 2561F | 2562F | 2563F | 2564F
saualfannisUinng 436 71.7 85.6 93.2 101.5 110.6 1173 | 1243 | 131.8 | 139.7 | 1482
FUULENNS 15.8 29.6 34.3 37.1 40.1 43.4 46.0 48.7 51.6 54.6 57.8

Snlsrieusenibosnauaz il 8.5 12.5 20.6 24.4 28.7 35.4 38.4 417 453 49.1 53.4

flsrieuseniesnemdainniBEuly 5.93 8.73 14.40 | 17.10 20.09 24.76 26.91 2922 | 31.70 | 3435 | 37.39
AdeNsAn 2.40 6.29 6.36 6.44 6.51 4.68 4.76 4.84 4.92 5.01 4.80

ANNABINITRUN UMK UIALY (Working capital) 33.75" (0.03) | (0.06) | (0.03) | (0.03) | (0.03) | (0.03) | (0.03) | (0.03) | (0.03) | (0.03)
GRS CRHNIAT (65.00) (1.42) | (1.46) | (1.50) | (1.55) | (1.60) | (1.64) | (1.69) | (1.74) | (1.80) | (1.85)
nazudRuansananng (22.92) 1357 | 1925 | 2200 | 25.02 27.80 30.00 | 3234 | 3485 | 37.53 | 40.31
yaATaq i uYe9NITua N UAAT8INANNT 128.82

yaraqiuees Terminal value 165.83

souyarlaqiiaINNIzaRuan luauIAALa4gINAaLINNBAN 294.64

VHNEWR: /1 ATMANANTRW U UA TN IsLARUARINTY 33.75 L. 1iAa1n (i) T.TREA 1AFudnsehu gnulieu - yapauazianisiinendesiy Salsaniniy 14.5 a0, A139UNITRW 04 31 J.A. 54 AN

yaaannaadesiulufenmmey 2554 (31an1stiiinainnisinssadaananingdu (Maunfandalgnairadwinegenduaesnsauniaftyydaneainiad) Jaseuniasynydnsainia

9
o=y

&
ggaAUAN

T.TREA faudnfinganisiu SENA) (i) T.TREA T85udnsyau gnuilas - yanauazianisiinaadasii Sslaenviniu 4.3 au. assunistu o 31 J.a. 54 a1n PCC luhauiquieu 2554 uag (i)

T.TREA Tidanniszaniseiu Gelaanwingy 15 au. maaunisiiu o 31 1.0, 54 dunFeufesudalunaumsna 2554

Tunisll Nlsnmnanisliudaselévinnisimezinannla (Sensitivity analysis) 7an1stlsziiugadnilaqiiuannszuatuanluauanaesgsnaauisned delssiiiulfiviiy

29464 §1unnd1eiu Tnedne8eaiUEnT NaRa LN UEILRALB9NAN1T (WACC) Wasdnsn1siiuingzezane (Terminal growth rate) Tl seazidansiadl

Hamqeﬁqﬂmunaﬁw FRILANDLUNUSURRLTRINANT (FREay)
("1uum) 8.90 9.90 10.90
> - 0.00 318.81 276.42 242.25
BRIINITLAL I
y 1.00 343.78 294.64 255.87
F2ZeN9 (3REAY)
2.00 375.99 317.48 272.56

annisasziipanla (Sensitivity analysis) 4195 azldyarilaqriuainnszualuanluauianaasgsnaauiunadnivini 242.25 - 375.99 fruum
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A1sNagUnsUssIiuYaA1ULRS T.TREA A28AE Sum-of-the-part

(vidagl : §1uM) Ll
WAAgINARUINNAAN 242.25 - 375.99
uan: yarAuningau Tu T.TREA
RugauazsanaiauwinRkuan o 31 1.a. 54 24.82
yaAAuastennelulasng 15-0-77.6 15" 40.62 - 61.30
yapnTAuseN AL lwewAR 37-3-10.9 15 60.40 — 75.55
yaraunlasinaansunt (lenizdauses T.TREA) 55.70 — 66.73
H@ﬂ'ﬂ@zﬁ“\mﬁuﬁwﬁlﬁ@mmmwz 10.11
sanyarsiadta 433.90 - 614.51
fﬁququﬁumﬂmwﬁqmﬂﬁlunu (V) 66,500
AU (LNFaTiL) 6,524.83 — 9,240.70

wanewe /1 $19Benanlsziuiauainaesunisssifliuyaa@uning TTREA Tae KF uay TA asduil 14 H.a. 54 uay 16 R.6. 54
RHERTT

/2 $r9BemAnUsziiunauaInIBunslssiiuyaA AU Tne TA asiui 27 H.e. 54

A a

fodetllsniuyardunindgdu) 289 TTREA (Ruanuazsianmadisuwintuan  Anuulasteanialy

Tasenis  MAusenisimunluawian  Adugunlasinadduni  uazedsuisunindinontsamu)  azldyariun

WNNzaNT8s T.TREA WU 433.90 — 614.51 &1ULN %38 6,524.83 — 9,240.70 UMFBNY T4 (NN91) — §9n3191A9Ui

U

ANASTaINEN 7,842.34 UnAatiu U wWYingL (1,317.51) - 1,398.36 Uwsiatii viza (AMnd1) — gendnAaiiudanas

(16.80) — 17.83 98991AUNANGITALE

mfFauiisunisdssiiugamlneds Sum-of-the-part wazdguasgssiiunsndau

3% Sum-of-the-part KF TA
NIWETAU
AAnsdsnlun | edsuidiu (au) | A8nnsUssifin [ 9endsviin (au) | ABnnsdssiiin | :enilssifiv (au))
wi”wﬁaun@juﬁ 1
doufl 1: aun  [3pyaritiaqiiuaes| 267.07 - 400.81" [3391¢14 (Income 429.00 335U (Cost 471.99
naan nIzwakuan (DCF method) method)
approach)
douii 2 fiu |#rsBemanilssdiu | 4062-61.30  [S3yariauvde 61.30 AByaAIAIAD 40.62
wilageias Ty ﬂﬂﬂé‘ﬂi:lﬂu (Residual method) (Residual method)
JGENRP NIWETAU 2 9721
doufi 3: fdn  |feBesendsvdiu | 6040-75.55  [3Ruluuideuiy 60.40 AuFeuay 75.55
udadlunlu  |2esdusnidiiu dayanan AR (Market
ICENIGE NINTAU 2 9781 (Market method) method)
FANNTNARU 368.09 — 537.66 550.70 588.16
nauA 1
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3% Sum-of-the-part KF TA
NINETAU — — — — — — — — —
arn19ilsziEiu | 9nAndseliu (aw.) | 3Ensilsziiu | sAndssidiv (aw) | A8nnsdseln | saAndseiiiv (au.)
vEWTAUNguR 2 |[§redemendsniiu | 55706673 |3auluuidieuiy 55.70 335U (Cost 66.73
SN TEEAEG dayanain method)
NINLRU 2 978l (Comparative
method)
adBmindifte [§1damansiu 10.11 N.A N.A AuBeuay 10.11
NIAINU 7849 TA nann (Market
method)
amineRuamnn 433.90 - 614.51 606.40° 665.00

VHIER: /1 PINRUAALATINENAALLWINRUAARINILNITRY D4 31 §.A. 54 31UIU 24.82 AL

12 ladgangyaAnadanisumindivanisaau Hesann SENA lalldinnsdndne kF Widsafiunausnga

4.1.4 aguUnisiszifiuygariu T.TREA

— - ALY $IANTE 91AUsiNgendn / (AN91) 1ATeane
Antlrziliuyariu s . — -
(L MpanL) (U mMAanu) (LmRanu) (FeE1AY)
ARyaAfunuiyd 9,901.35 2,059.01 26.26
AR5 uLlgayaAtum Ny 10,073.14 - 10,802.32 7,842.34 2,230.80 - 2,959.98 28.45-37.74
3% Sum-of-the-part 6,524.83 - 9,240.70 (1,317.51) - 1,398.36 (16.80) - 17.83

AINN9Lsningaedasine] mumsedesiuaziiudy e TTREA Ndsuidiuliavegszndng 6,524.83 -

10,802.32 UWisatU T4 (AN91) — geansAunanasTawnai 7,842.34 umsiatu us wauminiy (1,317.51) -

'
o '

2,959.98 L WsaY viza (ANd1) - gendnAaiufasas (16.80) — 37.74 19931ANTunNANasTaUNE

Y o o 02

A A a = & a Y Y aa o a |
ﬂﬂ?\ﬂjﬂ’qwq\iﬂq?l’\iuﬂﬂizﬂﬁqqﬂL“Wl,mq ﬂqiﬂizLNuH@ﬂqwumrJﬂ'ﬁﬁN@V’n‘\ﬂumqﬂﬂm‘vﬁ 5ﬁﬂ1®?qﬁqﬂ?§LNuLmqﬂU

a )

9,901.35 uwsadu lunisuansyar@uning o anuzleanuenievind gasauiTydsainanadellfasfeuis

&

a

AN@NNgn NI lsuarnisafreyad i liundnetulusuen auiu 3aHAmnzand wiunsszidiugaen

1 T.TREA

AmiunietsziiuyanusoeialiuyaAiunntngd Geldsassiiuindy 10,073.14 — 10,802.32
umsiay wlyarunliniadidazasiiaumainainsesduninggrizes TTREA udq wsillasfolensnianisitu

q

o a o

daseldmdedaunmianiumanunislssiluyadduning T.TREA Tne KF uaz TA muszazidenlusanisi 2: n1s

U5utlpeyarnau anasuazgingal uasiAusan sy Wade 4.1.2 Fanbliulseyariunuiiod Mlsnwnienis
a a <X a < ! | aalai 1 o o o
Rudaszasiiaoumiugn hiddnenaaslimmnzandniu T.TREA wniin

NN HIMINIIRUEATERAMNTININ NMIRANTUNYAATUTINIZANTEY T.TREA AITHAITUIAINGD Sum-of-

¥ o

4 a _ e Cly oo . S < x
the-part  Faflunasanzes i) nsdsmiugasganaauinneansoeiayanilaqiiusenssualuaniliatiennig

AT AoNaRNsnTuNNInAle wazuwdunsdulaluswiasaesauunadil i) nisdszifiuyarnaudelllan

I dll 3 a a I3 | o ==II o 4:1 z o 1o =2 1
’ﬂﬁ‘ﬂﬁ‘z@dﬂLWﬂﬂqiﬁﬁLuuﬁqTﬂ@@u’]Nﬂﬂ@WLﬂuﬁ@ﬂ wazlazanisluaunanasimmnfnuidslddnian aglianunm

dszanunianszuaRuaandaauls ldun Afundasdasnialulasinisfiaeifyad1piman (Residual method) Nawse
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a

naian luswAaLaznauaun lasinasWieiadw8esaInan  (Market approach) atnnisUsuidiulaadilsziiv
TANINETRAURATE 2 718 LL@:ﬂéﬂiﬂm‘%wﬁ*wﬁ%mmmué’qﬁ‘?jéﬂq?m‘mmﬂa‘uﬁuﬁﬁumﬂﬁmi LAY iv) RUAALAZINENNT

WiUWinSuanaed T.TREA

il 33 Sum-of-the-part HAzdLyaus1AINANALRIRUNTNETGNTIaMNALRY T.TREA vadaugunsunaandaiily

a

neaiivundnuazdaua Nliiineades Auiu azldyaAsiuimunzanaes T.TREA Wiy 6,524.83 - 9,240.70 U

4 Y a

atu Fenngoeduiansuniauiusafanasmenngaznugn ARNgA899IANLsHIY (6,524.83 L vAalil) 61n9n
sATANasTeeiesar 16.80 TuanisiAgeanuedsALazidiu (9,240.70 umsadil) gandiaatinnasdensiesas
17.83 aeielefin mpngeneviuluaisil umeaifiegludassassiiugoeis Sum-of-the-part NN ININTRUEATY

ATNANMNIUIN TIANANAITAUEFINANNT AN NN AN

n1stlsziiiuannaNpnanNasani s tsausunelulasani saunsnadnine

a 1 dl al U v % dl a  a o ¥ o a [
UBNAINNITUTLHUNA AU EANIDIATHINLALLDEIATNABLAD wﬂ?nmmqmmu@mzmimmmmmmw

a
v

A a & ) Aa o = Y a = Py o I = - o
L‘WNLWND\‘]IV’W\?ﬂqiiu@qusﬂﬂﬂwmuﬁ'@ﬂqiwWuqiuﬂuqﬂm GIJ\WINQ‘LIWWWLLN‘L&VI%WWL&WLﬂuTNLLiN‘]Jizm‘Vlmmw YNU

©

1391591479 CBRE lidannsenuivadnsiamiiullignienimanaluniswmunlsasnuululasanisauiunadn

v
¥ o

#nen aedud 13 Hguien 2551 Tag CBRE agulaanuuiiug fsslasanisausnadnimenpasimunlsausniiiugnAng
ngupaanadn uazAaIAnanIsNedAns (Uszga/dunwn) lasimuasmanlusziuiuadeiuld wazdnlifianuauiasin

wazeaLlsrgunaINTnsasiun1sdnauliineane

a

MlEnwnienistiudase|fsyiduyarnilaqiiugns (Net Present Value: NPV) 9841059013 9980992812108 AU

q

MU (Payback period) LL@zﬁm’m@mULwlu’mmﬂ’l’a‘@\‘wlu (Internal rate of return; IRR) ’mmJ'a“zu’lmr]’lﬁ‘Vl’Nﬂ’lﬁ‘L?m%dﬁmﬁﬁ
Tneti lssananimnennsfiudange unnslssanannssuafuastadlasnisluszesioan 14 1 dausidey
funew 2554 — 1) 2567 L*fimmnmmmﬂu@iﬁ@ﬂi:m?m{w Wunnsasyuszazen UssnaunuiFiminisasyudu 2
e Feluusiazilanziuiufoelalindontu taausunasinioing Frearaunlui 2557 uazila 2 Tl 2559 athila

in  MlEnwnansRuaasslidiudgannguuenanisiiasandesivdeyan ldiufamsainnsdunisniiisms

o

uazidniin et 3 naenauan AT gnauazgnanvnssaluilaqiu InedausigundrAnylunisdszanmnng dail

1. 8MTIN1ILIAN

Ta05W muuHunlAFuAangimsreaFimiiasinduiuliisnisvisauaiuay 180 vias Taautiadu 2 wa wa
11 A7U9U 70 o9 uaztWai 2 9uau 110 e visl manisaldnwlain 1 azanunsadlavinnslilull 2557 uazian 2 ax

amnsaiainislalull 2559 Wil NinamnanisRusasslddneBeannmgaudnsnisdninuedaeimissidiulag

[
Y a a o o a

NUTUITUBANLTEN AN

a

2554F 2555F 2556F 2557F 2558F 2559F 2560F

auaueanElalviiznng (aa) - - - 70 70 180 180

8NN (Feeaz) - - - 25 55 50 55
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2561F 2562F 2563F 2564F 2565F 2566F 2567F

auaueanTlalviiznng (aa) 180 180 180 180 180 180 180

ARsIN19dANN (Fagaz) 60 60 60 60 60 60 60

2. dm91ANLBNN9TRIRn InsILaAs

= = a Y o oa Yy o A v vo y = 2w & a9
mﬁmzmmqmmu@mﬂmﬂizmmmiﬂmwmmmwmwr}LffmamuLLmuMmmmgmmﬂ@\mmw TILTHAY

Wiy 1,300 wsleAwsieties el dsznmunisdnsnaiuinAnidnisiesinvinAviesas 10 lnedfudinaugng 3 1

At UsznnnunsdnaniaivinaesAnsdnisiesininaiade Tl 2554 - 2564 Asagul1fasil

2554F 2555F 2556F 2557F 2558F 2559F 2560F

ANTRINN (UNFeALARTHRY) - - - 1,300 1,300 1,300 1,430

snsnnmuls Gasaz) - - . . . . 10

2561F 2562F 2563F 2564F 2565F 2566F 2567F

ANTRINN (UNFeALARTRY) 1,430 1,430 1,573 1,573 1,573 1,730 1,730

smsnndvis Geway) - - 10 - - 10 -

3. 9e/lAaw
o o . Y Y 4 . 4 v A
elddu 2ev3aeim Ussnaudanalfainamnsuasiasessin uazanalfandounudu visd Mfsnsamnenig

Rudasziszanunis seldanansuaziazesdnlivindy Feaas 40 2eemaliriesin mudeyanldiuainnig

Anunwalfuinnsresiimm uazszanunisnglfandauaiauriiuiesar 5 veselfadesin

4. AUNUALZNNT

¥ ' a

FuuAEng  wiadufuuaniinisiesin  uasduuAiansuaziesasan  Iaedssinnunisli dunu

AILENaesinwiniuFesas 10 2esmeldAntiesin  uazsiuuAtanswaziATasN  WinduFesas 40 veseld

. o
ANDIUITLASLATANAN

5. A a8 1lun13918 a3 3 (lasauAAaNIAN)

MEnwnenistiudasslszununisanldanamanillaadsdeandnasuuaecdsusaiall  Taadqldanelu
- 4 - .
NNFUNBATLIEUNIAINL FEHINNIURNLTN NN TRUBATE Usznaufne
1. Anldananeafuntney Ussunanislfinnauminiudesas 3 sell AudnINIsALRUAeuNUsEN N1 TR
139 nanasannsgasndlaninisasuiia 2 wa luil 2560
2. Anlanelunnsdnnnsinly Uszanaunislivinduiesas 4 aa9sne s
3. Alasnnlssaduius Ussunainnsliwindudasay 5 aaemalfsu

o

1 = = U 1 o Y 7N 1 £ % o ] F 7N 1 £ % v a
4. AnnElnaEeu Ussnnaunislivindufesas 12,5 aaemeldAdiainiesin (@ndqaumsldangiainiesings
WuSesaz 50 va931eldrnearn TnsanFasay 50 avifumelsaiisnng

5. Aldaneaw UszanunisivinAufenss 30 1e90eliau
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v
v

szanaunissnniadiuinves ldane lunnsananaziizung (llsuandansan) lull 2554 — 2564 aq

UU
aq gl
2554F 2555F 2556F 2557F 2558F 2559F 2560F
Algan e TunNIsLaLENNg - - - 6.1 8.3 16.5 18.9
(134'mwhl,3ﬂuﬂm) (a1l.)
dnsmnfuis (Faaag) - - - - 36.0 98.4 14.7
2561F 2562F 2563F 2564F 2565F 2566F 2567F
Aldane lunNs LAz LENNg 20.3 20.4 22.0 222 22.4 226 24.4
(134'mwhl,3ﬂuﬂm) (a1l.)
dnsmnivis (Faaag) 7.2 0.9 7.9 0.9 0.9 0.9 7.8

6. ANAANINIATLAZANHAAN LN

' zﬂl o asl 9 12 Adl a :j/ ' ) ;5 1o
ﬁﬁL’&’r]llﬁ"}ﬂﬁ‘ﬂ‘ﬂd’ﬂ’?ﬂﬁ?LL@Z@qﬂﬂTﬂ«lﬁﬁ‘l&’]MTﬁﬂ']ﬁL@uﬁ]ﬁ\‘iﬁﬂuﬂ’]ﬂﬂ’]?ﬁl‘ﬂdﬁu TAINDVEIBNLLG 5-20 1 TUBE vilszian

v s

NTNEAU

o

Auatjiulszinmuazya A nndauna LG

©

TnaAdanmaaadgasimlszununisiaedndeiulasnisamuans TTREA luauian deandansinnay

et dszanunisAn@ensauazasinauinelutl 2554 — 2564 Rsagilldnad
2554F | 2555F | 2556F | 2557F | 2558F | 2559F | 2560F
ANAANIIANLAZANTARN LN (A1) - - - 0.9 2.4 5.8 10.4
2561F | 2562F | 2563F | 2564F | 2565F | 2566F | 2567F
ANFBNTIALAZ AR ULNE (A1) 13.3 13.8 14.1 14.3 14.1 13.6 13.5

6. panLileane

Tuszezenn NfinwmanisRudase Rsaunsgwld TTREA dnsdduderianldidunumyuinaunisly

Tazanns Teelddnsmenideogegan SENA 1AFuainsuwimianaiiae MLR suudneoinssdinesds §1989a1ndnam

ponilaneRuiainees SENA Tl 2553 Geldnanenidanatszndne MLR -2 T MLR siell

ANa Y yaa
7. mmmimumqmﬂ

dsznnunisdnsm#RulaifyaaavinduFenay 30 aasiilsudsinaanidadns

8. AN ldaneaINy

T.TREA Hununisasuivenmuzaniv nadeudsesninamuinuousms 194 dauuam udaiu sutsznnnive

g5193aasnluna 1 (a1u9u 70 Fed) 70 A1uLm audsranadiNeadidTaemluma 2 (3191 110 %a9) 110 F1ULW waz

ANRANLLLLAY CM 911U 14 811U
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9. am3N1 AL IngzaIZen9 (Terminal growth rate)

szanaunisliananInmuins e Le11e9nIRaRudnNNeuaal] 2564 windudesay 1 T9RUENEIN19N19RY

BaszardBeanyuNesTasiiEuiaIad  ganassesniilugsnandselfdeudiadiane  uazdnsALENNsiRSAN

ansainaulianluswnan windsaindugascazinanlszanunislludn

10. fnT149uan (Discount rate)

fnandauaniidlunisauanyarilaqiugnivzesiasnis wiriufesss 9.9 TnaAwanaInsiununenIsRuga

\aAEtaatuiin (Weighted Average Cost of Capital : WACC) fnndndauiRuyuaesi§sm Insfisouesine Assialli

WACC
K

e

K

d

EA =

D/A =

v
o o

K, * (E/A) + K, * (DIA) * (1-T)
AR uanaLwnudILIagDai
o d’l a vy 1 o Y v a [ dl
fnsnanioRuiin MLR wihiu¥euay 6.875 dwBeandmsiads MLR
289 BBL, KTB, KBANK uar SCB ad dud 13 e 54 dafuiuin
ATUZNIINNNILTENUDY SENA Hufanl® lidnvinseanis
mERulATRyaAa WiLfesas 30
fmanFesar 63 TnadneBeandeyaaunisiy SENA w31 §.A. 54 Galldau
vt v e o da 2.
wesgfetiuiddmlugwindu 1,745 au. waznl@undniszaendawiniy
1,037 ay. WesnfitinEmanisiugaszannigaudn  nmevasdii
91613 TAsea¥etunu (Capital structure) 189 T.TREA AsHANwULh
AR ARIALAILITRIL3EN
fnanFeaay 37.12 Tnadedeaindayaeunisdu SENA 31 §.a. 54 59d
, vl Y A o e Ao Ao X Vo
dourasiflatuidnlunwind 1,745 au. wasniduninseaenidawiniy
1,037 ay. WesnfitinEmnanisiugaszannigaudn  nmavasdin
91613 1As9a¥19tunu (Capital structure) 289 T.TREA AYSHANHOULT

ARNE ARG

9l Snsuaneuuuduresiieuatnsnsziiuliainuunanasy Capital asset pricing

model (“CAPM”) Tneiisnsiazide nsasalil

K

e

mef R

f

= Rf + B(Rm - Rf)

= fRINaRaUWNULTARINAMNIALY (Risk-free rate: R) T981989

ANgRnaneUunURUsTIRsFFUaee 10 T o4 Fui 10 Hguiau

' [
= 1 A2 a a

2554 HyaAwiniufenas 3.73 (N anAxnaIAngIanuillng)
Tnesusiimeiguiaeny 10 I Mwnlddedatiaminaaduy
o A ¥ o P 1 =
fnsnasfeunanaLuwnulAaInANReNszazann tuedneg
PGV, S a . N o Al .

9t siustmeigunanienyiundr 10 T dauluainfianinaaes

Tunnsgeanslunanann asenaliaasinun ldlunsanada
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B = ANAYNLLT I UTBINARA LU UIRITLLTEIAE U UNARBLIUNY
VBIRAIANANNINE TaE19899NA1 Beta (B) flaunaszed SENA
HUwAduN 31 nengnAN 2552 Teui 10 Aguieu 2554 HAwiniy

0.636 (Mx": Bloomberg)

R = fnsuanauunuaInnIsaulunaia  (Market return: R ) 9
f1989a SR INaRaLUNUAINNNsAaWURaIAUATINING  1aRE
o e e J .

giaunaa 10 U Fepaduiluszazinaaseuaguinansnisasuly
AANANANNINETLAZAIN1701NN a1 Bl uFunue N
HARBLILNUATNAMUAIANIIlLAWIAR AU ARIINARELILNUATN
nsasulunaiauannindiaasfaunds 10 T (12 H.a. 44 - 10

o Y

3.8, 54) ﬁsgm‘wvhnmﬂmz 18.15 (AN1: AANANANNINETLUA

Uszinelne)
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msnagtlazinnininszuaduanlull 2554 - 2564

wae: UL 2554F 2555F 2556F 2557F 2558F 2559F 2560F 2561F 2562F 2563F 2564F 2565F 2566F 2567F
salfATnng - - - 14.45 26.49 61.92 74.93 81.74 81.74 89.91 89.91 89.91 98.90 98.90
ﬁunuu?mi - - - 2.59 4.75 11.10 13.43 14.66 14.66 16.12 16.12 16.12 17.73 17.73
flsieuaeniduanauaznFaule - - - 490 | 1104 | 2854 | 3217 | 3355 | 3285 | 3768 | 3725| 3727 | 43.34| 4325
frlsreunenidsnevdainaEauls - - - 3.4 77 20.0 225 235 23.0 26.4 26.1 26.1 303 303
An@assen - - - 0.9 2.4 5.8 10.4 13.3 13.8 14.1 14.3 14.1 13.6 13.5
mmﬁ”lmrmﬁunuuuuﬁﬂu - - - (0.7) (0.6) (1.7) (0.6) (0.3) 0.0 (0.4) 0.0 0.0 (0.4) 0.0
GRYE ERUREUM (8.0) | (22.0) | (320)| (432) | (59.3)| (34.6) (3.7) 4.1) 4.1) (4.5) (4.5) (4.5) 4.9) 4.9)
nITuaRuan189lATaNIg (8.0) (22.0) (32.0) (39.6) (49.8) (10.5) 28.6 32.3 32.7 35.6 35.9 35.7 38.6 38.8
yarrilaaiiureenssuaiugareslasanig (10.4)

yaAJaqiuges Terminal Value 120.4

souyaraqiiurenssuaiuanaedlasanis | 110.0

YAANRUAU (51.0)

yaraqiugna (Net Present Value: NPV) 59.0

A3 NagLsveza AL UIaslAaNFaem

wae: A UL L‘Eumnu” 2554F 2555F 2556F 2557F 2558F 2559F 2560F 2561F 2562F 2563F 2564F 2565F 2566F
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