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NATIRIATLUWLAEA uauAnefiasazuuu FReay
(1 9 = 1 1&e)
1. 1UAE 3,779,673,341 99.4336
2. Tliiusae 21,627,834 0.5663
3. IpRande 7,856,614 -
2) WAL WANRUNT (NFFHNNT)
NATIRIATLULREA uauAnefiasazuuu FReay
(1 9 = 1 1&e)
1. 1UAE 3,794,724,588 99.8301
2. Tliiusae 6,457,520 0.1698
3. IpRanAeN 7,875,681 -
3) weRTos wANKREL (N93unNN98dIL)
NATIRIATLULREA uauAnefiataziu FaEaz
(1 9 = 1 1&e)
1. WA 3,700,561,513 97.3526
2. ldiunne 100,630,162 2.6473
3. IARANLALN 7,866,114 -
4) UNEFIANT RIVUNTNT (NFFUNTRATE)
NATIRIATLULREA uauAnefiiataziu FaEaz
(1 9 = 1 1&e)
1. 1AWAE 3,796,558,508 99.8780
2. Tliiusae 4,636,500 0.1219
3. IpRaniden 7,862,781 -
5) WENTEY INWA (NFFNNNTBATY)
NATIRIAZLLLLREY o FaEaz
(1 9 = 1 1&e)
1. 1UAE 3,799,025,647 99.9432
2. Tliiusae 2,156,028 0.0567
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3. 9ARANLALN 7,876,114 -
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ATRUWALNLINUGINTTNNITAIULTENTEUINS
USHN 11Ul 2000 (HunTu) was UFEM 11U was Ann (W)

1. NNFINUBIFTNTTUNITAILLETEN

VTN U1y ANie (WW11) (“UFEHN” W “BANPU”) LAz 131 UuY 1w a1in (wuneu) (‘BPP”) Ay

o v a o .

ﬁi"]Lﬁummfmu?ﬁwmﬂ"lr;wmiwum;mmmwummmﬁm W.A. 2535 (muﬁi;u;imﬁmﬁu) (“W.5.U. LUTEN
NUNTU) (“BINTTUNITAILLTEN") Imqsmmmsmuﬁﬁmﬁ@Lﬂumam"'}Lﬁumai:ﬂxﬁmwmmiﬁu
‘Em\m;’]qmjuﬁqiﬁwmﬁﬁw uaz BPP e luilmnuaaesiauazansmaesiumsasalemaluniaioln Ta
ﬁujﬂummLﬁfmﬁmwumiﬁ%ﬁumﬂmg Energy Symphonics Lﬁ@\‘imﬂiﬂ?m;ﬁqmmmmmﬁﬂﬂuﬂmﬁwﬂm
nquiddm daluidenenisaseyaniiinlaetnafindnann nistiulasianenseiacdidmnaifiedi
ﬂ@zaw'ﬁmwmﬂmNm;%‘méuﬁjﬁ@ LLazLﬁumwMmﬁﬂuma‘ﬁ%ﬁuﬂ@qmﬁ W;@uﬂé”wf%mﬁamqqiﬁ@
(Positioning) LL@:%ﬁmqmilﬁuimmLLm'@xﬁq@ﬁ@‘h;ﬁmmﬁmw danAaBTUTILAHUNUALNEIN
(Energy Transition) ileasanaiiuTneenstieiiu Iramandsanniiusing uaz BPP las WugsnssunisAy
LSHMia3aA 13+ uaz BPP q:éummwmaduﬁﬁqﬂm wazfnulus s it satnnsaaL
U3t (uddnlua”) faddnimdananadlaiuldioninadu vil s windl uazaraniulsteutessEmy

LAy BPP yuiuA Tmﬂmmmﬂgumﬂmmwi.u. UIHNUUNTU

\Wesann o aqiiu 13y Anuaansidauiazyuannzideutissuaaiuau 10,018,902,725 U wuiumu
ansTtyaNuIU 10,018,902,725 11 aA1MAI 193 uaY 1.00 UM uaz BPP azivuannzidauuazyuaanziia

T192UA2A I 30,477,317,000 UM wutTuuantya1uau 3,047,731,700 4 yan a1 layuay 10.00

UM (NEUARINNIAANUAANZITIELLEY BPP) 189N LIWuannz il s utnssuan1e9us sy uaz BPP Ay
° Eld v ° v dI ° ' dI v v ~ o Idl v dJ ° v 1

Y InfiAEuaIu 0.5 YUl anuuayan N layuaesusEnluniuas 10.00 um 3 luluaiuis

a9 UL I lneaneaesin Al e lunuaanzidousesuiinluuainnsndnass lnas19a96a 7

UsegnAMENITNNILEEN AT 10/2568 T9tlszguiiiaiun 29 nanAx 2568 AadiuRayR iaueluiidsegy

v 1% !
A o A

ELY ”mﬂ;m@uu ATIN 1/2569 1R9LITENY Wa13nnaysls (1) mﬂﬁunmmmuﬁﬂmmﬁﬁw AU 5 LN AN
NuaanzilauANaIwL 10,018,902,725 UM Lﬂuﬂqu@mmﬁﬂuhﬁﬁﬂmu 10,018,902,730 U Tnensaan
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AuFumiiRer Fanmaubeieme e 4 Lﬁﬂiﬁmmﬁgmﬁumﬂ,ﬁ'mnmmmﬁﬂummﬁﬁw LAz (2) N19aan

WATLAUDTNEY WA TY LA N WIBIUTHNY 47U 511 yani nsnlauaz 1.00 U1 inatauezialuun

WERuUN 20anAana TadunisauenenayARa laNanin (Private Placement) lusAtauaaeuas 4.39

USENn Uhuy dia (ukisu) Banpu Public Company Limited

n:aUsulaun 0107536000781 Registration No. 0107536000781
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1oLUNN:EU 1WasING NSLINWS 10400 Makkasan, Ratchathewi, Bangkok 10400, Thailand

Ins. +66(0) 2694 6600 T. +66(0) 2694 6600
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2) §9NANTETTUINA UUUATINNATLUANSFALNTN (US Closed-Loop Gas): §3NAN1T

]

83TNTNAATLINAT ATRUAQNTINAN1TAUUN (Upstream Gas) §30an11na19 (Midstream

HIGNITHAR

'
=

Gas) NMTANAULAZHNNLAITLBY (CCUS) Lmz‘llm"[ﬂ%lwwﬁwmmﬁﬂummvg% N

'
o

~ ada T s . ~ ! o Ao o
NNLETINTIFNNANTUAUFN (Decarbonized Gas) LW@LﬂuLLﬂ@QW@QQquWEQﬂu

(3) genalnwiuazgsnanineaiiias (Power+): ganalsslnnizunlugy AseuAquiiaTamas

'
o XK

mﬂsnuﬂul,mm”lwmﬂm (Baseload Power) mewﬁwmmuﬁw AYUANLTZULANAY

WA (BESS) Lﬁ@mﬁumumimﬁﬂumuqWﬁwmmmmmuﬂwmm Net Zero 1agl

HuUNIAHugsNA lu)RA1ALNY WFAN (Pan-Pacific Region) Luuan

(4) genawmalulagiumsauinn (Future Tech): ganawmalulagivaauan i malulagndsnu

a

(Energy technology) IﬂidmiWQﬁuﬁﬂuﬁﬂﬂiH: (Smart Infrastructure) Laz@utInya (Data

aa

Center) Ny ainuwmnalulad lunuazlagdunaianiundssnui dnisaTudnaninsauiu

a A

(Synergy) TugsnaaulunguL3sm waraduayuilmungnisann1slassA1sLeuIedNg

131
58  lAs9@s9NIsTauaaILzemlun
PeTeyTanU 10 MaLINTAILETIM INANEUAIaINNIsaanzilaun1sAILLEENALNIE NN i AL
- vooa 4
wudsil el nelaauuAgunszynamnag
AAU yOaul AnAIUNIsDIANY (508AL)
1. | W denadingna [0 8.7
2. | 131 nefudnens aiin 75
3. SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 3.1
4. | WE ALIN AWTYRT 2.3
5. | wie Useiy Aanminsan 2.3
6. | W1E B4 ABANAANA 1.8
7. RAFFLES NOMINEES (PTE) LIMITED 1.4
8. | NeauIIM AeANLUle 1.3
A a g A °o v
9. | 131 niand uaidmea Anrin 1.2
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1aYANNNMTRUTIMENDUTUANARUIUTHANST

Avsudlaugaiui AvsunaniFaudugaiui
(e awwiRanyauiy enusyyiu 31 sunAd 30 nuene

aE"9Ew) 2566 2567 2567 2568
IUUARIFIUENINTRULETAY
Funineson 13,000 12,399 13,394
TIGITELH] 8,172 7,698 8,467
ANLVDIHT DI 4,828 4,701 4,927
anuesyiauauiiuesFim 4,128 3,630 3,767
sumlsmanuilingdasauaion
malasan 5,083 5,148 3,780 3,879
Alsdumnu 1,418 1,248 900 817
ls (W) n@umunumqm?ﬁum:
Coen s 864 585 440 308
A lzanannFiduls (EBIT)
mls (2199)1) NBUAWYLNINITRY
A a1 B#8ule uazadensALas 1,487 1,326 1,017 863
ANFARNMUNE (EBITDA)
mlagns 372 111 149 59
mlsgnsaruiiduresisEnlug 192 (14) 62 9
Mlsmeyu (Widenyaniy) 0.05 (0.00) 0.02 0.00

1BYANNNITRUTINEN AU UANARULN

dusudAugaiui Audunanifeuiugaiud
(MU AN ﬁmf;mzmﬂu@ﬂ'wéu) 31 suMAN 30 Nugne
2566 2567 2567 2568
IUUARIFIUENINMTRULaRaY
Aunsneu 444,913 421,427 432,627
uﬁﬁumu 279,689 261,640 273,480
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Avsudlaugaiui AvsunanAaudugaiui

(Mu9e: aUUY Bnouseyiiuesnedn) 31 8UNAN 30 nueneu

2566 2567 2567 2568
@La3K TN 165,223 159,787 159,147
anueayiiauauiluLesFEm 141,284 123,363 121,667
sumlsmanuiingSasiuiaiiau
selmgan 176,955 181,549 135,022 128,421
Anlsdum 49,293 43,991 32,160 27,060
Anls (11A9W) NAUAUNUNINNITRULAY
- —— 29,825 20,808 15,870 10,152
A lmanannFSule (EBIT)
n1ls (10N W) NAUAUNUNIINITRY
A ltanan#Rule uazadensAuas 51,298 47,162 36,721 28,491
ANRRAIUUNE (EBITDA)
nlagns 12,763 4,060 5,341 1,923
mlsgniasuiiduresisEnlug 6,552 (336) 2,244 268
mlsmanu (um) 1.62 (0.08) 0.55 0.07

o ar

5102 BAFIFIUNINIFRUNIIALY (Key Financial Ratio)

ERINAIUNNNITRUN A1 ATy 209LFTEM N 8198991NILLAAIFIUENNITRUIIMAN U Uazaunile

ManuiinaFasnaieud iLTaugAduN 31 Funau 2566 Uay 2567 LarAUTLNIAINLABUALAR

¥
o A

JuM 30 e8I 2567 LAY 2568 Liusail

dwmsudaugaiun fufunaAmAauRugn
. o s o a a
ANTIFIUNIINITRU nUaE 31 8UNAN U 30 nuEnEUd
2566 2567 2567 2568
fnnnlsdunu % 27.9 24.2 23.8 21.1
Am31 EBIT % 16.9 1.5 11.8 79
Am31 EBITDA % 29.0 26.0 27.2 22.2
amsnlegnd % 7.2 2.2 4.0 1.5
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dmsuiaugaiun fusunnanAauAUgR
ARFIRIUNIINITAU NUIE 31 8UNAN UN 30 nuenaud
2566 2567 2567 2568
gnanalegniacuiiiusesuitvee | %
% 3.7 (0.2) 1.7 0.2
selagan
FnnanaLunuaInAunine " % n/a 0.9 n/a 0.2
fRHARRLLNTIAAILTIBE T % n/a 0.2) n/a (1.4)
T " .
fnanaauniiAunesiuaedyniany W 1.7 16 n/a 1.7
N N '
fnaacunidunidniszaenidognine | w0
. Y 0.8 0.7 n/a 0.8
TN ARGY N
fhasunilduniniszaendeoneyu” w1 55 52 n/a 5.4
A s
fR1daunil Ui Tnnszaenidaune .
© Nl 4.3 4.4 n/a 5.6
EBITDA

winewe: (1) Auaniann nnleans (s1ed) / Aunswasn (19de)
(2) ATUITUANN ﬁw”l,izgw%ziquﬁﬂum@w?ﬁw (37e:l) / zﬁ'qumméﬁﬂﬁumu (0@e)
(3) ANUITUANN VAW / équmméﬁﬂﬁumm
(4) AMIRUAIN uﬁﬁuﬁ?‘iﬁmsm@mﬁmﬂw% / m'qumméﬁmgumu
(5) A1UITUANN whAURTINszRanie / nu@mwuﬁﬂuﬁwmgq

(6) ANUUANN NAUNRN3vAanide (1aRe) / EBITDA
6. RaulurrainsianyingsnssNnIsAILLEHN

99N93uN"9ALLTENATAHUN s s Auanysula inadlaRenlanunsyy lludynyiaouiddn sswana

A o Yo @ ! - ™ Yoy o PR ¥ - Ao o o
UTENY LAy BPP 1@@'“,?@@“@(3\'1@\1 MT@i@?Uﬂq?ﬂﬂLquuT@Nﬂumuqqﬂﬂ@mmqwLﬂEl"J"Il@Q Iﬂﬂl,ﬂﬂui”llm’ﬁ']ﬂfyﬂ

al T o

pamalilil
(1) 7oz ue 08y UI8IUT N uaL BPPANAau A EINITHNITAILLTHN WALI1920 W ]

v

U
o A ~ wn o ! 'y ¥ = o = '
NINEIVBN Iﬂﬂﬂﬁ]ﬂwwﬁlﬂﬂﬂ@’)'ﬂﬂiﬂqnLWﬂD@uLL@ZﬂQﬂQNN@M@iﬂ

2) UTEN Tmﬁﬁlﬁumﬂﬁwqmmmuﬁmummﬁﬁw ]7n 10,018,902,725 U L1l 10,018,902,730 LN
(3) BPP laanifiunnsanyuasnzidauiarinluuasnziileusns BPP mniunuiiszuaiaay BPP
(4) nsfudayuaIng ey ui AnA1uw (Mnd) aauudninasn i niuuaniale w.e.u. usEmumiay la

ANTUNTUALATA
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(5) TuHR B ARAIUEINTINNITAGLUTEY nTolunslN J1a 19l ARAIUEINTINNITAIULTEN
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o
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a
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\NEn289iUgINIINNIIAYLLETE

£ v
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sananlulagnifinneunasiiasiinanall

o A
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iR (N) NANTENUBLNNINAUINMTRRU NN TAIATYABAINATFAURIGINITUNITATULEZEY UTD (2)
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iseL3EN lunquaawisFEMY uaz BPP
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TN AIIUAUIUN 0.5 91 LM uuAYaA1 AT Iy uaesusEn lunfiuay 10.00 1w G lnluaunsm
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ﬂmm@'mﬁﬂumwﬁLﬁuﬂ@qmﬁr w;@uﬂ?“uﬁ%mﬁqmqqiﬁ@ (Positioning) WAL AN AL TATe9LARY
qiﬁﬂﬁ;ﬁmmﬁmw ABAARBITLTI I AEUENATUNAI (Energy Transition) agsnnaFnlaesng
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A o = ¥ ' AV ¥ Yo = = o ¥ ! - a o
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AT

lsaansaunaeazi@a AN iugInssinisauLEEm laun

8.1 mmummLﬁmﬁuqimwmimuﬁﬁquNU?'}:’FV] VUL AR (MUITU) LarLTEN Uiy

NA8T AR (NUNT) (Eqﬁmmmfm 2)

v
o

8.2 emmuanazteulanisiutayuainylenunAnAuluLEE Uiy adn (W) (@agannas

q

5)
0. ANTNTEEINIMITANTUNITIUNSUNAMENTTNMSLFENTNA NN WARATTUUNNY U
o e x o ) s -
e TuRaUNTAIUMS M a1
1 TS TNANILNITNNNTURILITEN 29 AANAN 2568
o o A Y4 Y das o ¥ ! A o Yo ¥ o
2 TunmuaseTey NeUNNANs lwnsaNdssg i andoyyneyu 26 FUNAN 2568
AFN 1/2569 TBILFEN
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AINAINP0E 4

ATRUWALNEINUNITABNUASLAUDTIEWURINTYLNNNUARILTEN 11Ul nR (NwT)

Tuwnyaraluaeann (Private Placement)

ANNNNATN U guAIZNITNNNTLTEN LU AR (NU111) (“UFTHN") ATIA 10/2568 LHadun 29 faAN

v v >

1/2569 (“Nlszgnisndyntiany’) ieiansnn eyl

a o A

2568 lninAewiR lmiaueneflszguiansiyyheu A

)

)

-

NITLANYINFINTTHNITAVLUTENITUINLTEHNY UWASUTEN U1UY W11987 A11A (HU1T1) (‘BPP”) uaztinlduiizsm

umnauaialun (‘usEnlun’) dadunisaauidsnnialansagiy AT Enunguanta w.a. 2535 (AN le
i QI a . a o dl dl dl ¥ = dl ¥ Qd‘

wn WA (“B9NSTNNITAIVUTHN") UAz91528U 7 TineavesnInaeazidend laidamelunandsegy

AUENIINN1TU3EN Tneuunluuardnuaansidauuaruannzidauinszuataiuou 40,496,219,730.00 UM

dsznaunmeyuantyaIuau 4,049,621,973 11 yan1ina layuaz 10.00 U Gaiaumiiuuannzidouuazuan

DUt 9T LA TRNLTENY LAz BPP YIaunAsoniun1auasaInnisanuannziauaed BPP nsiuuannz o

BIL3HNY (ANHNT8azdsa luaNsaumARTIUT) LaznIsALLTEN

lesann o Taqiiy LEine Squaansideuuaznuamadoutszuasaiuan 10,018,902,725 U uuatlu
ﬁumﬁmﬁi”]mu 10,018,902,725 ﬁu g@éﬂﬁmﬂ;ﬁum 1.00 U uaz BPP axilnuannzilaunazyuannzideuiiee
LAY 30,477,317,000 LN LLﬁQLﬂuﬁzumﬁm@i’ﬁmu 3,047,731,700 ﬁu g@ﬁwﬁmﬂgﬁum 10.00 L (AENAS
annisanvuaanziiuLes BPP) Lﬁ@mm”ﬁmunmmmuﬁauﬁwmgwmﬁﬁw waz BPP %ﬁﬂﬁﬁmwﬁuﬁmqu
0.5 ﬁutﬁ@ﬁmumg@rﬂlq‘ﬁ'mﬂf;ﬁummﬁﬁﬂmﬁﬁmz 10.00 UM %qﬁﬂmu‘mmfm@“mmﬁﬁummﬁﬁwlﬁﬁl;@ﬁﬁq
AN[[e! ﬁqﬁ?u Lﬁlfaslﬂ;nmmn:Lﬁﬂummu’i‘ﬁﬂuﬁmmmél"mmi”l,;@ﬂwmrﬁTf; ﬁﬂi:qmmzmmmiﬁﬁw AqiuA97 (1)
'aléﬁmi;ih mu@ﬁ{@ﬁﬂi:ﬁuﬁmﬂm%ﬁ@ﬁmﬁ@ﬁmimﬁfmﬁﬁmﬂﬁ'unu@mwuﬁwmmu’%ﬁw A7U9% 5.00 LM AN
uaanzidauAusuam 10,018,902,725 un wWunuannzidaulnusiuau 10,018,.902,730 L ‘Emﬂmm@mjju
aTriL UL 5 ‘v?u Haﬂ'ﬁ'ﬁ'mﬂf;ﬁu@x 1.00 U Lﬁm@ﬁuma‘@@ﬂmezmumwﬁuiﬁuﬁqmm@lm«-ﬁﬁm
(Private Placement) savenslR ImananefissquyfoyuitefinnsanuazensfFinnsunlofisfinmidersnnmaus

A

299L3EN 19 4 1N lnaenpaRiuNIINUAANIauaesLEENY uaz (2) ewilRlwiiauenefilssgudandyyie
WA NAN9I0I10YITAN T8 DN UAZIAND UL UANTTYIRNYUTBILTENY a1u9u 5 U Yanfinglayuas 1.00 Um e
waue1e N wisAuun saanAana duunisaueaaneyAnaluaanin (Private Placement) Tusaniauaanamu
az 4.39 U AnduyaA1Nd@U 21.95 U (“N1sRBNLASIANAIENUANNNY) Tnansiaueiesinanqiunig
auernanuneanuuaINlszNIARMENITNNITINALAAIANL 1 4. 28/2565 1399 N1sayy A luLTEnannzidan

v 4 o o o O TR e
wueagyuneanluunayanaluaeanin (mud launlawsis) (‘dssnaa na. 28/25657) Tunisil u5Eme 1n
TALRTENAIIAUMALT BorTfunNsaanLaziaua e Wi N uluunyAnalueaia (Private Placement) § 11y

anszdnAtysenissindulaaasyeyulneisnaazidansimeliil
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yiail iileeann wieduun q'mqmﬁq ﬁ'mmuzLﬂuéﬁmmm:m‘aumﬂmﬂﬁﬁw fﬁ'qﬁﬂfjmﬂummﬁﬁmim
UBILTENY ‘EmﬂLﬁ@ﬁmamwmmmmmﬂm?ﬁm@"mmuﬂazmmﬂm:mmmiﬁﬁummmuﬁ y1a. 21/2551 s
AEMIN N2 Y E NN TR T (mmﬁ”l,;urﬂmﬁmﬁu) LA TENAADIZNITHNIAAN AR INE WA
Usznetlng Haq ﬂ’]i‘L‘]jG]LNEI‘IE.II'BJ;IIQLL@:ﬂﬁi‘ﬂﬁﬁaﬂ%‘“ﬂ@\m?‘ﬂ/ﬂﬂG]V]m‘]j?;luslui’]ilﬂ%‘ﬁLﬁif;l'ﬁf;l\iﬁu W.A. 2546 (mm‘ﬁlvlr;

a o

wn LAY (“dgenimFassian1sninadlaeni”) LasAIKIIANNILNITRUIINT IAFLNNT4a LN ULBILITEN

v L7 1 1
‘A o

AuFLeaannRauANgAIUN 30 HQUIEwW 2568 WUANHIUIAIENIIUEENINTREAL 0.00 1893 AAAUNINNN AL

- - LU SR g v 4 T o
qn3 (NTA) 2891310 Ingauinredsanisiliuyilunddny sesfivunnnielndszniaGessanisinealasiuug
dsznisle wanannil nseanuaziauenaNyuINeR i eduanisa e UG @ unina ez ey au
dsznAnniznssuNIIIALAAIAYIA N8, 20/2551 T893 uaninun lunnsvinsanisniied Ay ieanedunislaun

a o oyl o O TR R 4

wraanmungld@minedu (munlawnlaiadin) uardszniAanznssunisaaiananninaumtlszmalng Feenis
dameveyauaznisdfifnisresiisnasnadoulunislaniviaawunglidduning w.a. 2547 (audlawnla

WNLAN) (“dsennAigassianisinanvsaaivunald”)
1, FERLDUANITLAUDUNE

1.1 anwuznalduassianis

J@Qanqsv‘i’mﬂmi UTENY ﬁ-u:fafaﬂLm:mummiumﬂmLﬁ'unummu?ﬁw AIUIU 5 ﬁu
H@ﬁhﬁmﬂ;ﬁum 1.00 U (Rowudpanunasninsesas 0.00 m@qai”]muﬁuﬁ'
S o LA LA L3 ENY nmuzﬁ“\iﬂmﬁmnuﬁwm,t,gq) [Aiatauaanelun
yAAA1WI9aTA (Private Placement) 1‘1;Lmlqmm 1978 NA1IAE UNERUUY 104
nNAANA (“sjmvgu") TaeinuuasAn ot staLaL ”Lummmumwﬁum 4.39 UM

souTuyaRNTINAY 21.95 LW

e i menvin | Wiy Anan nszuaunisaesieuianuluafsilazuaaaianialulasung 1

v ¥ v 1
o a =3 a o
EM3 21941 2569 THAZUANATANAUGINITNNTAILLFEN
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12 glasunsdnassuayIRNLIaL3 SN uazANNENRUEALLSENY uasAnBNzZIALIATD
arulade
Ha-ana mﬂauuﬁqumﬁ@
ang 341
{5 Tnel

ANMNANNUEN UL HN

punuataqiiuluyzem

WIBRUUN 1B4NARTA ANTIBNLAUINTTHAITLALUTTEIULAUUNT

13119 (Chief Executive Officer) A8415HN

Hlofians N IUN AT99s1ENN3FN AN AN LA AR AN SR 80
Tearf LAZAMLIAIANNILIN TR UIINT 1A FUNTRE LN LB ILTENY
zi’wi”umwmﬁ@u?zuquj“uﬁ 30 nuneu 2568 wuanflauiaenis
uaEnINTaLAT 0.00 mmg@éqaum”wﬂﬁﬁ AAUgND (NTA) 129L3EN
TngaunnreseanisilurlnEsve nesdimniinngladsznnaBes

P o !
Tanngalaniuualsznisle

N79NNNTHAZLIEENMAIMUNNLEUNT (Chief Executive Officer)

AMUIUNUN D LULTHNY nay

FINTTUNITADNUASLAUD UL

VNN

AUIUN UN DalULTENY UAT

FINTTUANITRANUASIAUDUILUU

LNNNUY

wanawazaNadulunng

mu'am'muu"lmm WA

1,879,699 911 (193 U U7 26 AN 2568)

1,879,704 1

\Hasanniseanuaziauean iR uiunsaBuns e atuayw

59n35un19A2uLTENAT laidamelaaenu A9l U3 Aele
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USu¥n Uhud s1ia (UKisu)
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1.3 MSNIRUASIANAUBLIY TIATARIA AMHLRNIZANUDITIAT LASHARITINUASINUNA LI NIUURA
NAAITINTBISIENG
NN99ANYUANNANNYUAINAI1NTUNNTAUBINUYUN ADIZNTTNNNTUTEN HNANMUATIAANETY 1988
daatiiaiaue luilsrgugfayuiansnniuuamaaueg lesnsdniaunmayuay 4.39 um sy
yan i 21.95 1w TaasanauanefinaniiugmaiiiaInnIsAnasINiuss I LB EN uazyavu
TnalaAntisienainainzesuaestiEmy naenaiulunaiandnnings uazlumanadunisasesneyu
feanTvulusAIAIN21T8az 90 2RITIANRATARINUANINUNTRILTZNA NA. 28/2565 1AE “31ARANA"
ﬁfﬁmmmnmmﬁqLaaﬂm\‘iﬁwﬁﬂmmumﬁtyﬁnmu?ﬁw Tunanananninewnatszimalneg (‘aam
UANNSNE") 1aunds 7 Juvnnisdanenunawiunfdszguanznssunisuisnladualuiauennszaed
UszguyDoyuie0auli IL3EN Y anannaua Il iy luunyamu Aesenaadun 17 nanax 2568
093uN 28 HAIAN 2568 TINITL 4.39 LIMABYU (185A31N SETSMART A1 www.setsmart.com) Tagidl
o o
MUAZIREARIN
: » . v % SIALDALNN
. o . o NaPIMSTaTNIENY | USaainistaunanu 5
AR UN . v UIUN
("1uUuUN) (A1uuw) 0 @
(L MARRY)
1 17 panNAN 2568 175.18 40.87 4.29
2 20 AATAN 2568 76.00 17.68 4.30
3 21 AAAN 2568 167.78 38.29 4.38
4 22 RAAN 2568 181.60 41.37 4.39
5 24 AATAN 2568 185.24 41.72 4.44
6 27 AAN 2568 208.06 46.66 4.46
7 28 RANAN 2568 135.88 30.87 4.40
9N 7 AUNINNS 1,129.75 257.46 4.39
Fa84az 90 VAITIAARIANARRLNIUIMUN 7 AUNING 3.95
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'
a

ﬁ@uhmmmm@nLLmLau@mwumﬁm PNNNU

2 q
Tudl
lispansanaayaidAnTua3aumMAR 9T UgINITUNTAILLTENIEMINNLTEN UL aniA (M)
WAL LFEN U1uY W0es ANim (NunT) (RANA9IUAEI 2)
3. AYUTEAIATDINIFIANNNY WASUAUNTLTRUNUlURIUNLNS
Wasann ol aqiii ey Anuasnzidanuazyuanneidaudiszuadanuau 10,018,902,725 U wuil
WUANLITYAIUIU 10,018,902,725 i HaA7IAIT1IUAT 1.00 LW UaY BPP azlyuannsidaua uiuuasyu
apnzillaudsEuaauIU 30,477,317,000 U LU uuansinyanuou 3,047,731,700 U 3aniing’le
Yuaz 10.00 U (M8UAvaINNIIanuannziiauged BPP) il asananuiuyuannzidaud1szuanaes
LT uaz BPP asazyinluiliamyuaiuam 0.5 yu ienuuagyan1inslonuaesusuvluaiyuas 10.00
v devinlnluanunsndpassuaesidimlnulaes19a9sn Aeiu n1sesnuaziauaasuiayuluaial
wuldieluwuaanzideusedsnlunainnsadnasslneuneadso LasieailayugInIsNnIsALLEEY
TneFEmy azshBuinladugiszamuiiayuan laduduuyutaulunisaniugsnagessdmy
4. NANSENUNNADNDAUULANAINNITLAUR UL UURIN UL NN Y
4.1 HANSENLARAIULLNN bsusadnEaani@euadytianuLAn (Control Dilution)
! ! A ¥ . a ¥ =~ = o o X
HANTTNLReAAIUN13DeYU (Control Dilution) Anlusasas 0.00000005 InaNsaazidaAn1sAUIM A9l
o = a = Ya ¥ '
= NUANTReNAtNTBD eI
o Y Ao > o = a = Ty ¥ '
NUUNTITEUAT + NUUAVTeENAeTenar Ul
= 59U
10,018,902,725 914 + 5 114
= ?ae1a¢ 0.00000005
42  WANTENUABSIATARIAURIUY (Price Dilution)
NENAINITDBNUATLAUBIN BN WA TY AN TR T Tunstiifiawenny 5 yu azluiinansenumnesian
AA1A2891 U (Price Dilution) LH84AININANARRINEY UANT LA N BINIALIIARAIATAY “31ANARIA”
ANUATUAINIIADILRA AN UNUINTBIY UANN TYTILFENY TuRaIANANTNING Y 2BUUAY 7 TunInIs
usEn Uuy P1Na (UKisu) Banpu Public Company Limited
n:0sulaun 0107536000781 Registration No. 0107536000781
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o

A o dd S o vy ¥ oy A
Aomafunewiuindsequanznssunisudim laluflnaneanseaefiscguyioyuaetdim a1eeyls
N199ENUALIAUATNEYUANYUAEEAY tETIs1ATALALNNUNTNTULRILTEN TIAWIILEUNAS 7
Fuvnaaneiu AU 17 atan 2568 195U 28 AIAN 2568 TUNITL 4.39 LN (TBLAANN

SETSMART musnaiazideniilsnnglu www.setsmart.com)
NANTENUARRIULLEINLS (Earnings per share dilution)

TuannsnAuanle iesanUFEmY ANa1AUgNEAINILNITRUIINTRILTEN (4 TRsNnaaoumndy)

[ ' %

annANAytanulasuSauiauiunanssnunadnsaanidesraiyianu

v v

o = A Yy Yo Yoo v ° o o X
Wawrauinaulsylaauiigfeyuazlaiuainniseenuaziauaanauiinyuluunyanalusaninlunsl
ATUZNITHNITIAUIN NIFLALBLIEYUANTTYLRNYUAINA1 T UAIUUTINR9§INIINNTAILLTEY Taganaon
e X A e ¥ = 'ae A 9¥a e ¥
nMsAtLLTENHTwNe iU Tasasan1egsfianielunguusim e luilaviupasssisuazaaiunsanlunig
aslenalunisidiuls Tnadiwanaieaduayunisaniiunagms Energy Symphonics tasaniaseasy
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witlgaduiiuluaisnsudsdulailds: A1un1snels PT Indo Tambangraya Megah Tok 9136+ Dafuniaden
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WingaAnaesnaainet e uinaiessnafednan naeminensanuinlulssnaueslniae wiauseuaues
AHABINIITBIRATAT sz manasinidauaztlszmaan Tnelull 2568 dladludszmeanasiniaelfEunanto

Fuuazitlpaniiunismeannaimsidun e uiasnan

(3.1.2) g§sNANEESTNTA (Gas Business)
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(Combined Heat and Power Plant: CHP) Tul1nn1Auiia184a1815usLlszanauananuay 3 uvs Anndendn i
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T29 WA NAI9ULAIRR nelluanigaLaing

BKV-BPP asnuuazimunlassnislsdiiandsnuuaseningluanigenidng dadasifiunadeondiaguds a1uau

@ a o

1 Wi 2UIANIAINTER 2.5 wnzdnsd Aveglulenusi Sgdinda anigewisni naduduanuazanmiigluin

|
= v

15U Denton County Electric Cooperative, Inc. (CoServ) Ssintinniguaawinginuazfinnassnafliiu 8 1am

m\m@umﬁmm%ﬂtﬁﬂeﬁm

(32.3) naugsnianAlulaENA9Y (Energy Technology)

LFEM ng_g'mal,ﬂwiﬁﬁﬁﬂuwﬁamuﬁumﬂmwﬁNmumﬂiu‘ﬁaﬁumnmwgmmu w%’@m{qﬁum”wwﬁqmuﬁﬁqﬁu
Redudwihilszaunisallunssiiugiiafundeaundn 4 naase solulszmAuazsnaLlsznd uazaaidenTnny
annsuTsgananan tiinannasnuLasenfindauin g sandamaluladnisdennelnidiuunanve sy
(Energy Trading) wazinalulad Tselniiaiiew (Virtual Power Plant) mm’@mmﬂuﬁ;sﬁ@mmiu‘i@ﬁwﬁqmummmﬁ
wanzaudwildszmeinglueuian desiiunislag iy Wind SeLSHm uaz BPP ﬁ@ﬁﬂuﬁ*@zﬁqm‘ﬁﬁuﬁ?ﬂm:

50.00 (tu Ju7 28 RANAN 2568)
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9aNAszUUNAA A WANN LA TIREUMAIAT AL LW WABEYN (Solar Rooftop and Floating)
ANBUFINALAALAZAENTZUA AR NWAT LA AR LUMAIA LAZ Y UAR LU NNuNsRnAsszLLTIafuaZNNg
Wnaalasanis sandsarnsanledgnsaansiuiusiasduii Tnaaenanasagsnalildanaingnsaianslue s

v a '

wilgwn Teun e au gilu Buewn wardulailide Taqiuiniasmansaundn 272 wnedns

g97auULIALAET (Energy Storage Systems)

it 1ind Deviuludndaudeasy 65.1 lu Durapower Holdings Pte. Ltd (Durapower) (9 Fui 28 FAAN 2568) 4
duiddngnuazilududnuunineiaton - leeeutuiidlssnuudnuunneslulszmedu fndeudn 1 insins
Falus uazeil@sanileriu Durapower iWnlsasutlsznauuumaesad Wind lutlssmelnaetinaunianisiieaned
2567 fitinuan tiesasfumarasalialuin wazsnussn i sounssnaudadanndiadauinlg Felsaauusisil

anTlsznauuLAmEes IANINNdd 15,000 gaselln1NANAEIN118IRAATA

g9nia8-Tu{ias (E-Mobility)
WiusnsszuudnnisnIsiunuazaudesasanunnue i densefaiaunannafi sauliLTn1sfunATI
miugnunnug i ieatiuayugsnasudaznIsaungeeIgnAn lugtuuuiEnsssuudtyamiaaenuu L ATy

A7 (Mobility-as-a-Service VEG) MaaS)

(1) Vehicle-as-a-Service (Vaa$S) 88nuuuszLU4AN1INIsAunIwazaudemasuninue Wi niananiil
gnFasneus N Iiuanzaniuausenistesgsiagnan

2) Energy-as-a-Service (EaaS) L3N13A1Wnasa ug1miuea1un1uue lin dsenausae LLALASILALADNT]
grfagnenstliin iadszudndnldane wianngaLtiugsnaetwillss@nsnan

(3) Platform-as-a-Service (PaaS) aanuuuaanawnannasuliinasanisldanu inaivnilssansninaeanis

FANIFEIUNINLE UBNANDEITQEILINNTTANITANTUBUATARALININHNNZAN WianLszueimanldans

17NA9AN1TNAIY (Energy Management)

Uane 1 fuAIUN199RANIINATUATLNNAT ATELAQNATWARTIAaa LN ldNAIUIA AN A RTRlU 1Y 4R
giinend Ansauazliutlgeginend uazszuunanAnufiuaindaunans santeilegiunisdnnisszuuansnsaglinn
daaiey 1IN1991AT12iN 19 WA UazN19UTU19AANI918 TAqulTATINIITLUUAANIINAINIY STUL

ansnsnglinedagias uazisnslrgiunuuasuasasulszmealnasn 37 Tasanis

gsiagawn i (Trading)
ptiuteglwinldiungugninludsamaglu wazairauanilsandausinesasens luewiaaazaenagnain

Tiuaslldainpau - AlAnenwnsadiuings neldnagninisnaiauaznisteanaliindaanisiovuasaeny

AaTA sandIndeanaInsaRE UM sz y At Taquiuiinasteans i udsemetilu 2,816 Anzdnsdalus
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o

(4) asUtayanemsiuiidiamny

o

TayAFIUENIRUUASNANIANTILTBILFEN ARun1sRuIINatuAsIageud sLTaugAduN 31 SunAu 2565

- 2567 WARILNIRUMNAATIAAUNIUAINTLNIA 9 IAuAUgATUN 30 Mueneu 2567 - 2568 Hanuavidunlnaagy fall

AUSUIA 9 LAauAUER

ASLURUGATUN 31 FUNAN

(BUE - RIULN e &4 o
JUN 30 NUeNEY

Y I A
EIﬂL'Jui%‘L‘!L‘iJu?JEI’N'ﬂu)

IUUAAIFIULNNNNGRY

Aunineaau 436,794.14 | 44491259 | 42142657 432,626.80
wﬁ%umu 284,420.12 279,689.46 261,639.84 273,480.19
douzaagiariusn 152,374.02 = 16522313 | 159,786.73 159,146.61
zﬁ'aummc}?‘mﬁ:umuﬁl,ﬂumm 117,825.82 | 130,819.70 = 112,903.21 110,824.12
LTEm

aumlsmanuiinigsasau

selpsaN 275,263.44 184,087.65 186,067.04 138,493.52 130,762.38
ﬁﬁ”li%uﬁu 144,556.84 49,292.67 43,990.58 32,159.94 27,059.65
finls (e deufununens | 84,557.35 | 30,181.36 | 21,660.06 | 16,594.98 | 10,524.78
RuuazAnldanan#Rule (EBIT)

finls (1enw) neusuunienis | 106,801.78 | 50,072.84 | 43,003.14 | 33,39454 | 25247.08
Runazanldanan1®3uls an

@enspuazAasming

(EBITDA)

mls (aanu) 403 56,811.58 12,762.51 4,060.04 5,341.39 1,923.26
Als (WANU) zgm%muﬁﬂumm 40,518.97 5,434.06 (682.42) 1,658.92 (373.29)
13 Inny

mlastadiu (Lunsiatiu) 5.65 0.62 (0.07) 0.17 (0.04)

A7 9UN7ISUTINTeY BANPU

9l Tsaiansnindayanaaiy BANPU wisiAnldluwuy 56-1 One Report atfuangn uazdayaauilmiauuely

Bu'lnsfans BANPU wavidvlasansnanandnnsne
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122 U3 uy wieaed 4ne (Nmnew)

(1) dayalnadaal
TRUFEN: 13 g e e (W)
szinngsna: sznaugsnataanisheiuluusEmau (Holding Company) Nilsznaugsiandnmunisnanuay

gl uazgsianinendes AsaumAguian1suan IniannAIUAINTaY n1suaR N
o a = o
AINNAUAN LA uazmAlulagnas
dwinewlvgl: | U 26 81A99UgH

W27 1550 DUBNGILEAR N U99dnNEAU 1IRITITE NIIMWEUILAT 10400

wanzidens: 0107558000385
LI http://www.banpupower.com
2) mqm“ﬂumLLa:mwswmmﬁ;sﬁq

VT tut] ivoad ain (wmnaw) wise BPP guaandsanulWinagmuninsyduaina dundumdesaesudugm thuy
anfin (uune) nesaanlull 2539 wazdaansidaulunaiananning [Wadun 28 nanAN 2559 AABATTEZIIAN
ey 3 engse BPP daaieniaiulntaaldaanudenginylugsialWinaesisnnuuaznisudnndssaununguiiiug
dl 1 dl % U AI U 1 a a 4 ] % o a o

Wasaganlanalunisasuiazaiyadisliungsianaauazanmig iy nianimumaulatuasudnnss

Tud 7 Wneuausssiaauseanisininiiingeauwazguuunisldndsnulueuan
(3) ansuzn1silsznaugsna

11aq1Tu BPP 136neiaei 109 BPP UarL3Emionyu aliugsiananuazauiie iy asauaguiisnisuanlinann
WAIUANFRY (Thermal Power Plant) nsn@s lWAnannaseumiyuiReu (Renewable Power Plant) uazinatulat
WA (Energy Technology) (TlsaRasaunsaazidaaiaiinaunnanaldinssud miungugsnanaanasanu

(Energy Generation) wazngugsnamatulagingssn (Energy Technology))
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(1) genamniiasgalun (Next Gen Mining): ganaimilasyaud udssmatulailids au waslniae uay

<

apawsiay Nyaiunsldinatulatuasiiynyilsshing (A) ieiulsy@nBninnisainemu uas

d9

=< [ % o

ganann1sALilugsnane19FulaTeL (Responsible Mining) Waldnas N uini A uT e s

1
v a v

suundn el Tnaduaussnagsnalldmileuwsuisaunan (Strategic Minerals)

q
a

(2) §9NANNTETTNTIAULUATINGT IUANIFALNTN (US Closed-Loop Gas): §1AMNI83INTNAATL

v o

WA ATRUARNEINANTAUNN (Upstream Gas) §3Nan19Na1911 (Midstream Gas) N13ANALUAY

a

Anfiuanfueu (CCUS) uazlaslindsaufingluanigs NijsgnisndnfingsssngiAndanfueus

|

(Decarbonized Gas) eI uuMa AN UREE

(3) q%ﬁ@1ﬂﬂﬁLLa$q€ﬁQﬁLﬁ;ﬂ’JL‘fiﬂﬂ (Power+): ﬁqiﬁ@‘ﬁmiﬁ/\lﬁwmmimg m@umm%\i L%’r] INRINANTS
uunaslingnu (Baseload Power) uaznAW WMy LIALY ATLANLSZULANALNA (BESS)
Lﬁ'ﬂmﬁumumiLﬂ?llﬂur:huzgwﬁ\mumzmmLL@zLﬂwmﬂ Net Zero Tagisjaidunisaniiiugsna’luy
ARnMALNU WUEAN (Pan-Pacific Region) tunan

(4) gsnamalulagiuvieauinn (Future Tech): @sﬁ@meTuiaﬁLﬁ@@uWﬂm Wi A lulatinasan

(Energy technology) Im\iﬁwﬁugﬁuﬁﬂﬁm (Smart Infrastructure) LLmquﬂr"ﬁ"aH@ (Data Center)
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|
o v o

dl 1 v a 1 v aa o aa a o 1 o a
nyaiunalulatlvsiuarlagfuaanam UNANIUNANIBETNANENINFINAY (Synergy) fUgsNa

Q q

aulunguusin uarativaywilmunanIsaanIslastAFIULINNLFEW

158 Tasesdasanisnaiuuasusenlus

v
o o

PeTefnatu 10 MeusnaestiEmuiniendsainnisaanzideunisacuusmiunsensani tlrdazidudal 1l

maldaunAgunszyingnieg

Hoanu AnEIUN1snanu (Saaas)
1 L3 1 Aafinsa An7n 8.7
2 | 139 lnaduinens anis 7.5
3 SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 3.1
4 | we pilen WIYRI 2.3
5 | we s dadisssy 2.3
6 WY BRI JBNNAANA 1.8
7 RAFFLES NOMINEES (PTE) LIMITED 14
8 | NewnuIIN mﬂﬁnﬁmﬁq 1.3
9 | Uit Miend uallnea anrin 1.2

10 | W18 NNA d89NAANA 1.1

147 @IPAUNANEIALGINIINNITAIULTEN 109LFHNY
VNG (1) NIENAIANGINTINNIAIULTENUAUATA LT Isiasdfuiiaanuasa s aiiinna 1o 4,049,621,973 i lagd
yaaiaz ldfuaz 10.00 U FUNAIINNIIPINNUTITLUAIIBNLTENY Uas BPP
) nsandunisanassiuluden luad biungaefussidulumuarsaummieaiugsnssun1saiuysem veavusens lagd
= R R ) f P ¥ i a o & o o
anNAgINIgARN 10 P1eusnaINA1919T e I esfureenues DiuALFEny lugsnssunissudefudunimialy
(General Offer)

'
v = > 2 £

(3) gnejuiAnAureanFEnY [aesfuressuiungiudeiulunisiigefuangDefuiAnauyeqnFEny

4 gioulaqiiureviEny uasdndauniseviuluvFumy iudaya o Uil 30 fugeu 2568 wazgnevuilaqiiuaed

BPP uazdndaunisiieviuly BPP iludaya oy duil 10 garAN 2568

159 1ASIAS19AUENTTNNITURILFEN LN

AUENIINNTITRSLBEN IusazaL iU sian s usiassine sz guddeiudansyndeiaiuaes Uiy uazdDaiu

1849 BPP %'qLﬂu%umuqmﬁﬂmmqimiumimuu’?ﬁm ATNNIATT 148 LY W.9.1. LTENNMTY neun1saanzides
Sndarsilve TnaamznssunsresL s slazsznaudag A7 TR lun1s A 29 uMaNg TN RN N.9.01
LTENNMTU Wz Ty (i AnaNninelazaaauannine w.a. 2535 (muﬁié’l,l,r’f’l,mﬁwﬁu) (“W.5.1. UANNTWE”)
ARDAAUNANLIN LT IBIAUZNTTNANTAALNANNINT LA AAIAVANTNINE (“A11N9IU N.A.0.7) LAZAANANANNINE™

suelAsadFaAuENIINNN TRl e s idndauraanssunisaase lldasndn 1 1 3 199971 UNIINNITRIUNA
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warNauWlNgasnNIn 3 AUANNUANINTUBIFNINGIU N.A.5. WAZAAIANANNINE wazLiFEnludazNansnunLsasa
AUZNITNNIITALIDE T999NTIANIZNIINNIIRIIADL Teazaasiinssunisaruauliddanndt 3 au waziiunssunis

BRILVIIVINA 3 AU UATADTNITNNIYALIRERY

1510  AAYANNMTRUTIENUA ATYIRILTEN 1N

k7

Byan19N1IRUIINIaNanrasTEn lud Apindaniulaefiinnsnestsemy uazdususaes BPP iadngiszass
29IINTINNITAILLTENIZMI9L3EN war BPP TnadayanianisRusaniaiaunesiistnludilsznauson suuana
FIUTNNNITRUIIMANEY 14 FUP 31 FU3NAN 2566 WAz 2567 uaz nb JuN 30 Auael 2568 waveuriiliainiu

WinaFasuialeud iuTaugadun 31 fuanan 2566 uaz 2567 uardmitanimeauAugaiun 30 fuaneu 2567

¥ a

AT 2568 (“UTayanumsRusinaiian’) sl fayan1an1slusnaiiendinandninlnelanumgiunanildlu

a

nadpindayanienisiusniaiion Al

v
¥ o

(1) Ho3an19NIIRUIIMANIUIINITAMULTENUALATAAIUETUN 1 un3IAN 2566

= [

(2) ulannaniainy@nldlunisdprindagyanienistussadiewduulsuianisigdmaeaiuiuulauienisinyd

3N uaz BPP 14 lun1sdnvinaunisiusniinsmagauudod miudaugadun 31 fuaau 2567 uazay
N17RUPINNADUNIULAIEIMTLNIA 9 LA UWINT 2568 MMNNIATIIUNNTIIENTU International Financial
Reporting Standards (IFRS)

(3) thednnisfiansnudaindinisasuuEmiiunissaugsfanialinismunmneaiu aslildnissaugsia

a

mniien i unnsgIunIsmeunIenIItu auf 3 Ge nissangsia deyanienisRusaniaienasly

\
o o = a o -

FpnaulaenilunismN g WA RHUaILFINAN2INTW Aunine HAY LAZAIUTDIANUBITAILARZLTEN

o K

soufusasyaramiydmuinldlaanisdnsanissendnaiundrAtyeen wazldiindAiasudonainnig

PouLFEm Inedndiurasdonlfidanliianuianauan (NCI) feunisauLsdmnesay 21.34 Taududndou
= lﬂlll a o

p9gdulA RN

% 1

NHBUIARAILANTEY BPP H9LFEne Dariuatfeuar 78.66 lann1sdiulgaiatianlaifinag

Q U

AnA77NAN17A L UNN9NNT R E kgl As N URE1NIAAILAN FINDULATUAINITAVLLFEN (D FUD

Q

1 4N91AN 2566)

'
[

(4) ayan19ansRusnaieu NannAgiudrldinisanyuannzideundelaidiszaes BPP A1ua1 53,470,300

a
v
o o
2

WATUEATUN 1 WNg1AN 2566 danalivuannziiauues BPP anaeain 3,101,202,000 % 1l 3,047,731,700

e oSoe

W GayaAwinuyuaamdaugissuan

-

(5) Manunansenlilazarsnsai s Tagfluswaunaadnas gl s Tamineunispauisdnudoiaia

o

Wil tearsdevesdunindm#tuldsentadatinydnisainanayuasainen sndalala daaFiny

'
=

waz BPP A9usidun 1 unsan 2566 azgnananmiizeani
(6) fagan1enisdusniaionliliaziaugnssuieainaulueuianneunisasuuFEnuAoLaFana (1)
genssnnnsfugauiunigiall (General Offer) uay (2) §9n9sunsaineRuasulu BKV-BPP TnaiiEtm

tineIuay BPP
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o |

) analui i lunsdavinduanaluutagansy (dumeiuniEm) edelsinig enafinisiansnnanaiiu
4 . - e o e o 4 . oA
Al lunsaniiueudnivyzsmlvd Wesannnisilaguutasmenisivnnisailazaniunisnlfne 7
4 e e o - . - 4 o - . - a e My
WNeataanunisaiveu (Jaqiuanaduinldlunsaniuenuuasldlunisdaineunisduaessemy laud
anaRNuwFeyaniy anieh BPP uanaliuuim)

(8) annAguINeadesiudnsuananu

[ 3 dl dl a o e dya a o 1 o = o o o
- ansnantdagun b luni1sudaduninduazuildauaesudun i uensneafuiuangn
4 4 . - m
waniagun g lunisudasAansnanis e unis Rueed Uz e«

- ANNFUNIIIANIBBALNNT D SUBUAUTBINIFALLZEN MeRTantlAasw o Suifingnenisly
Ll IunﬁiLLﬂmm'ﬁ'ﬁﬁw}”umﬂmﬂumwmé’ﬁﬂﬁ:mm BPP (laun nu@mmﬁﬂu AUAUYU LA
Nudrreaniungunie) ieduanaluwsegyaniy ludiunnlsazan yud19e98u 7 uas

. 4 vt o ave 4 v da - 4
avALsznavauresdIuresney ldenmuanilasy s duninnenisluesn (Historical Rate) @4
Wunannaaea AU 14 N1l a9A19UN1 78189 BPP M ANN9LN17R 1 N189L51EN

- VLsJﬁmiﬂé’uﬂ'g\im@ﬁiﬁm\i@"mmu@ﬂLﬂﬁﬂumnmmﬂmﬂ'f]ifmﬂ'riwmnfmfmsluquﬁﬁ”l,imm'vlu (PL)

 ~ . . . 4 . o~ 4 o
wazlddnnlfuilpeensvaunasivaasdnsuanulasuainnisulasareunisdulunalsnnanu
WinlgFaau (OCI) AMMFLNUNITRUYEY BPP AnsNNAYLTN

- V3N wazuFEn g deasldulauianininyddesiuanudes e duasugn oy

AnatszmA (Net Investment Hedge) 2184 RUa1ANE 1 BPP A114q1 20,000 41419 TEGRE

[ £

ATLLTEMN 7191 :18n13llagsTnden1sAnEINITAANAINNIATg Ny anNaades

o Y =

= PR e o A a a Y a ! a A
N'Nﬂ’]??U?ﬂq'ﬂlﬂullmi"ﬂﬂqﬁ'mmum‘mwwLWN "‘V]ﬂﬂ']TSLT@NNmﬂquﬂq?LLﬂ@\‘iﬂq@Q@Nuuqmﬂiﬂuﬂ’]?

a

1
—

EQ

vintitydves BPP uanaSuwinganiy widranatuinldlunistunduanatuuim

1.5.10.1 °f|"aHamamsﬁuswmﬁauﬁﬁ'\ﬁm (Pro-forma consolidated financial highlights)

1

ByaNIINMIRUIINEaNauN A AryreeLdEn lnd A uiulaugadui 31 fuinAn 2566 uar 2567 Lazd11iuaam 9

o

WaUAWAATUN 30 Muena 2567 way 2568 1lufal

dayan1mMsRusaiauluanakunsnansy

. . o fusLllRugaiun AUFuIANUHRURUER
(BAuae: NULNTUTYANTF - o -
31 fUAN N 30 NuNEY

aniduszyiluatndu)
2566 2567 2567 2568 ‘

IUUAAIFIUENNNTRULEH DY

Aunineaau 13,000 12,399 13,394
WAz 8,172 7,698 8,467
douaesfDaruImn 4,828 4,701 4,927
zﬁmmm@’ﬁ@ﬁjuzhuﬁﬂmmu?ﬁw 4,128 3,630 3,767
sumlsmanuilinasasigiay
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. 4 o fusLllaugaiun AnFuIANHRURUER
(Miog: AUMTHYANST » I
. SR 31 4R AU 30 NUeNaY
anuszytluagnegu)
2566 2567 2567

gelsan 5,083 5,148 3,780 3,879
A lsdusiv 1,418 1,248 900 817
s (21A9w) NeuswLnINIRULAzA ldae 864 585 440 308

ARuls (EBIT)

Mls (21A91) NeuAwUNIINIIEY A ldananE 1,487 1,326 1,017 863

Suld AdeNsIAn wazAfnanuLing (EBITDA)

nlagus 372 111 149 59
mlsgnsdauiniluaesi sl 192 (14) 62 9
nnlssiaviu (Wdanansy) 0.05 (0.00) 0.02 0.00

N AFAUWANENLIGINIINNIIAILLTEN YENLFHNY

1ayan1INIsRUsINENauluanakiuIm

.. AusLllaugaiun AnFusImnHauRugR
(28 ATULN » e d e
31 fuAN N 30 NuENEU

ﬂnti'uszqt?]umi'mau)
2566 2567 2567

IUUAAIFIUENNNTRULATBY

Auninea 444,913 421,427 432,627
wilduau 279,689 261,640 273,480
I NA R IR HY 165,223 159,787 159,147
mmmcﬁ@ﬁ;umuﬁﬂumm?ﬁm 141,284 123,363 121,667

auflsmeyuidniadasuaiiou

PRI Cloby 176,955 181,549 135,022 128,421
Anlads 49,293 43,991 32,160 27,060
ls (2799)1) HeUAUNUNINNIIRULAZ AN IFae 29,825 20,808 15,870 10,152

A#Ruls (EBIT)

mls (aavw) eusiununenistu Anldananii 51,298 47,162 36,721 28,491

[uld AdeNsIAn wazAfAnanuLing (EBITDA)

nlegna 12,763 4,060 5,341 1,923
M lagnadauiniluaeci sl 6,552 (336) 2,244 268
mlasiaifu (U ) 1.62 (0.08) 0.55 0.07

1N @IFAUNANENLEINIINNITAIULTEN 109LFHNY
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1.5.10.2 ARSIHIUNINNITRUNEIATY (Key Financial Ratio)

o

fRTdaun19nN1TRUNA Aryae9L3Em lud ’éﬁ\i%ﬂ@’]ﬂ\‘mLL@@\W’]‘L&ZV]’]\?H’WGH?QNL’&ﬁ@u wazaunls mmwmﬁmm%

o

o
o

saualleudnsiudaug ﬁ’J‘L&'V] 31 fUAN 2566 WAL 2567 LL@"’@’W‘M?‘LNQ@ILﬂ’]Lﬂ‘ﬂu'&u@WJu‘V] 30 AueNeU 2567 LAY

2568 Lusah

ﬁ’m%’uﬂéuzgﬂf?uﬁ ﬁw%’mqmﬁmﬁauéuqm
ANTIAIUNINITEY el 31 fUAN Fuit 30 fuenau

snsrinlsdusy % 27.9 24.2 23.8

amg1 EBIT % 16.9 11.5 11.8 7.9
2R3 EBITDA % 29.0 26.0 27.2 22.2
dmannnleqns % 7.2 2.2 4.0 1.5
ﬁmmﬁﬂmm%muﬁLﬂummu?ﬁwm'fa . 3.7 (0.2) 1.7 0.2
algisan »

fRTHaRaLULnUaIN@unIne % n/a 0.9 n/a 0.2
fnauaneLwnusadiuesrnaiu® % n/a (0.2) n/a (1.4)
Shmdaunidusiedauaes fnavu® Wi 1.7 1.6 n/a 1.7
ﬁmmdquuumu‘ﬁ'“mi:mﬂLﬁmw?mi@ . 0.8 0.7 n/a 0.8
douaesfnanu? "

Shmdnuniiauiinszeenidasenu® Wi 55 5.2 n/a 5.4
Fmandaunilauiiiniszaanidasie . 43 4.4 n/a 5.6
EBITDA® "

iun: mmummﬁmn”uqm?mm?muu?tfw YBILTENY

YR (1) AR i lsgna (91eid) / Funinefsan (L@ﬁﬂ)
(2) A11904a7N ﬁqif@wﬁﬂ'ouﬁtﬂuw@qﬁﬁW (7120) / dauvevgievusin (198%)
(3) Fvaman wildu / douregnierfusan

(4) AuauAn wiAWAAMszRendgns / dauyeegnefusn
(5) Auanian wilAuANszaane / Yuannzideutissuad

(6) AMuanuan iAURENTzRendy (1948) / EBITDA

JAY CAPITAL

ADVISORY LIMITED

54



153
e uANTuEeN BN RuBaszReniugINIINNsALILEEY

1.6 RaulewainisidnvingsnssunisAILLZEn

ganssuNNgAdLLTENAzA v I asaduanysailafseilaNeulanunssy I ludnnaauusEmssnanausEme
uwaz BPP ladi5aganaas wize ldsunisaniiunisenauduanddyanninendes InateulanddAnyisasia i

s

= 2t 9 o S a o o S 9 2 e
(1) mﬂixﬁ;mgmuummmww Wae BPP HHARAUNALTNITNANTAILLTENY LAZINTEaU ] NeNeIUad Iﬂilll[ﬂ'ﬂiéllﬁ]

q ]

sanannlidldgniinneuuazdsasiinasie il

2) 13199 VLﬁﬁ?ﬁLﬁumﬂﬁlunmmwuﬁmummu’?ﬁm ]1n 10,018,902,725 11w w4 10,018,902,730 LN

(3) BPP WﬁﬁwLﬁummmnmm‘wzLﬂﬂuLﬁ@ﬁﬂﬁ’nu@mmﬂﬂwm BPP winriuyudiszudnuas BPP

) mﬁu%@ﬁ:ummﬁ@ﬁ:uﬁﬁ AR (MNNR) AUVATINOETAR Al W21, s navnTu I A fiunsudaiasa
(5) LA AR UG INITNNNTAY LU vl luns A1 unAs ATUFINTINNITAILUTHEY

q

P
o v o ' o o

131994 4ay BPP (aauwsnsm) laantiun1snaqiuniaaddsuiiAn A uaana1an I uanin asgmnivue
Aele WU, LTENNUNTU

6)  UIEN BPP uaruInlunguaeaiauiEmy waz BPP Iiniiunisle o desantanisldfueynyin aanu

T

WiINTaL AYNEUEEN UAZ/MTE NITHBUIWIIMNARINILNENIUINTNIS Milae UuMTLguaTINEades Wil

an1un19du Wnlldtyeymnanisiu visegdtyaunanele o) suanduizefaaiesiuganssunispauLEEm

al

pannguang visennnezy W ludtyyrvitaianansiinaadeas uaznisenny1m AINNINTEL ANENEEN

A 1 o o ! M v a o = '
WAZ/NTR NITHAUNY ﬁﬂﬂ@’]")bleLﬂQﬂLWﬂD@uLL@L’ENﬂ\‘iNNZ\]m@bLﬂ

(7) UTENY ey BPP ”loﬁ’mazﬁ@mnméquﬁwﬁmﬁuLLmuﬂﬁi uleune LL@zma‘LLm'\aﬁuju?mmmu?ﬁwlmﬁ

NendeeiuganssunisacuLzEm

'
a s A

L ¥ a o L ¥ = ! o IS ' o o

(8) ANUIBILTENY uargneuues BPP An1sdssgnsiniuuazinfeysimnizeswsing o dusnduluganssunig
POLLTEMANNNTENNTLsT NN muaLazn e lussaznainguanaituue TnanfeydRdanaialdlagn
a o = '
mefaumzmmmamaiﬂ

o A

(9) ”Lm:ﬂmmuﬁqﬂﬁ@w‘fuﬁmmﬂuﬁmtyﬁmimuu?ﬁw 13Jﬁﬂﬂ?ﬁmﬁﬁé“m@\iﬁt,ﬂum?zﬁﬁmvj vzan1siinile
fayalunuuuansdayalszand searutlseant vieansaumATudreaanszlaensiny waz BPP
(WA LANTEN) Lﬁmﬁui@Lﬁ@@?‘w?@mqmaérﬁiﬁm@m:wﬂummuﬁ“umm@lﬁ’tﬁmu’?@m@dm@lﬁlﬁm (n)
HansenuatinafeusaiTant g1 ATy A NE1I5A189INITNNNTATLILEEY 1T (1) NANTENLAL
FrausaiseatalidAnysian1saiugsia g1usn1el viganingAuueLiEvy BPP viveLsnlungu1es
FaL3EM Uz BPP

(10) Tsiﬁmﬁ;ﬂ’]iﬂiﬁ?faﬂmﬂﬁﬂul,l,ﬂmim y (saudensilasuuadle y ﬁmmﬁmﬁu) Fuivizearagana liinaug
NILNLBLNNIEUIIFRFINTINNITAILLITEN M‘?‘@N@ﬂszwu@ﬂwé’ﬁml,ﬂmd fuoyn (viveLdeas)

(1) iAnsladesnas nszyniu vizsandnaunnnua 3 ludnuannisaauisEniisa
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ey v [

17 muusduilssgaidandndiaiu ased 12560 1a1u3int uazriuivunsedadiafuiiianaidn

Q 4 LY

sonszandanNudteiu ATIA 1/2569

v 1
o

srguaniznssunsUiEMANAN uAduLszgNRansitydneviu A3aN 1/2569 luiungiauni 29 unsAN 2569 11an

9.30 u. Tugtluuunisdszguiiudediannseling (E-Meeting) wazinnualidui 26 suanan 2568 Luduninum

'
v ¥ o

PeTegneiuniansidndantsvgadanstydteiu AN 1/2569 (Record Date)

1.8 Ndsnun1an1siuddse

A %

waligDefuresndiny lafudeyanasudounaziaanallsenaunisiansninganasunIsAILLETEN AMNUANNIg

—

o a o o

° a PP N v T A - = = =
NINUALANANTITNALASN.T. L. UANNTWE™ LITHN™ IAusians U5Em 1ael Lpllnea waalaete? anda 3adundinm

|
a o

nennsRuney luiny@nemendtineu na.e. Waouwiugey WunlEnsanianisdudass (IFA) el
AW TUgINgsNNIsALLTEN e LT fulasudayafinsudaunasiiaanalsenaunisfiatsunanysls

§INTIUNNTAYLILTEY

Tunstl 13 Ifdameseauaniinaedifinenianisiugas atuaadui 28 woAANeL 2568 H1uN1TuAY
dnasenaIauannIngs Wadun 28 woAan1ew 2568 uariiasainseand ganssunissugefudunisvialy (General

v o = A0 & o o a o & & 4o o o 2 o A o
Offer) @qﬂaﬂﬂwuiqﬂﬂu'ﬂ@\? BPP Imﬂui‘i‘_‘f‘ﬂ% BINTLULLIANANULNNTTULAFAILLAIUN 1 TUINAN DIUN 23 1UINAN

%

2568 lalagaduuan Inaniaudeganssunisdudefuiiunisiall (General Offer) La3adu dndounisnaiuaes

q

BANPU 1u BPP iiivsau annannnediulu BPP winfiu 2,397,199,497 #u Anludadouiasay 78.66 1090149U1u

anzideuinssudaianunLed BPP (§198edaia o duil 12 fuenew 2568) Winauiluanuau 2,775,659,603 1 An
\udndaufersy 91.07 sasanuauiuaanzliaudnsudaiannnaes BPP (§1983dasa ol 4uil 26 furan 2568) an
2// a o v [ ] v v . . 1 v 1 o o 6 d‘ o dl
9 13 ladnsdszniAdasndaunisuantugaing (Final Swap Ratio) H1un1susstnanaianannine iadun

26 funnAw 2568 TnediseaziasnrasdnsdIunIsuaniugaving (Final Swap Ratio) anuvinanal3dnasuiiy

2 dy d‘ =R a a =2 ¥ o [ < dl 1R a a o dﬁl
AVEILUR L ‘1/1‘1Jiﬂmmﬁmmu@mmﬂmmmiﬂ?uﬂg‘ammmmwmu‘um‘wﬂ?m:mmqm?l,\mﬂmmuuu lag

' o

Wansnndanansznuangsnssunisduadeiuiunisviali (General Offer) Miafaanysaludasanans sednsndaunis

=y v

% ﬁl o % a o 1 4 1 vy % a o d‘ = a o
mexgum@mmmmmﬂumwﬂuﬂmmQm@wummmww Uay BPP Walsenauni1snansninaesdna i aqLEm
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szanansmilsainnisa gt uanu 321.06 286.80
W wiRunERUlAnTnyEa NN ey a A Rumswel (48.76)
saus1EnsUsulgeduraEtiaiu 238.04

wnemg: /1 AuanlagedegnsniFdulavesssimadenllfiseas 17.00 wieeain BRS Mduganmiieduasmuaainais iy

1 %
vssmnansalutssinadan s

¥ 24 1 s [J [J ) a 1 s v 1 @l
q1nm19enal dauilsuilgeannilssananisiilsainnisdamiinaiuaauvinniu 238.04 aruun agnlafia
genzang Ruasuiinanafiagsendneniunisuasiaouliuiuen Al gasuazinlsannnisamine i

Aa &£ o A = = P v v
mv;ummmmu%aLu@mﬂﬂmmwuyjmmm@Lﬂ@muuﬂmiﬂquﬂa:mmmiﬂmmu

aguuansisinlgeayaAinniid

MEneImenisRusassiinanislsziiugaA Ruasuluiiiminuaznissananaes BANPU saudetlszanmnig

mlsannisanmiiaRuaayuiegszndneaniiunig indfudpyadidauresiieiuautitdres BANPU ol 417 30

' o

Auenen 2568 ialsuiiiugargfossudanzedgauaes BANPU faedayfullqaaminiutinyd Al

?
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nsdszidiuyargAasTnaIUARETIaNURY BANPU aadsdsullgayarinintiod

598119 NAA (RIULIN)

sandauradiiiuianrasasden i 110,824.12
78n191utlee

n9tlfutlesar Iuaaulutzgndnuaznisnan 1,648.80 - 3,098.78
ﬂi:u’]mn’ﬁﬁﬁvl,imm’wﬁﬁmi’mﬁumnuﬁ'ﬂﬁwdwm"ﬁ \unis 238.04
sandaurasiiluanrasrasudinlngnaclfuse 112,710.96 - 114,160.95
Sruuiuiieanuazdiszuds (Fuiy) - yarina3duas 1.00 um 10,018.90
FaayaAIANTYTNAIUSUgIARRY (LInsial) 11.25 - 11.39

A1NAN319996U yameRsssudIuIRITRRUIRY BANPU A1aREilsullsayasisutiog® windu 112,710.96 -

114,160.95 R1ULIN 13D 11.25 - 11.39 UAaRU 7198 NTnEIN1enIstudassiauwindInsdssiluyani

yisssndanTegnaiuaes BANPU maeRaliutlgsyaranutinyd tlmanzan iesaindsiuwidnazlafiansnnyae
AaITNTedUNINEIRY BANPU usiaeinlafinu 35n1stanilaiagariaesianig i danan lanamiiawingi el

o

&l
o & & a v a a
ATUNDIN ﬂf;lﬂ’]Wsluﬂqi‘Lﬁ]‘]_IIﬁlLLZWF]']WN@WN’?ﬁ‘ﬂﬁluﬂ’]‘é‘@ﬁ"]\mﬁ‘ZLL@L\iuﬁﬂiwﬂu’]ﬂﬁlﬂlﬂﬂﬂ@ﬂﬂﬁ‘

4 v

(3) aggamv‘!umummmmm (Historical Market Price Approach)

ATnEIN19N173UBATENANTUNIIANTRL LR AE LA UFNI NN TR BRI UANNINEUa9 BANPU lunain
wannine IngAuanIIANTeNedaeaLaaes1min (Volume Weighted Average Price) (“VWAP”) launaq 15 -
360 JuNN19 AUTeTUN 29 RanAn 2568 TaduiuwinnisgarinaneudunauenssuniILTENIes BANPU Usenienf

wingauliinauesenlsegaiansiydteiua 1/2569 iaiasnneysingnssunisliulaseaines munuansly

waunAsialii
$IANARNATAY BANPU £aUMAY 360 TU¥INN1S Aulieduil 29 fAa1AN 2568
7A1ln sunouteans
8.0 800,000
600,000
6.0
400,000
4.0
200,000
2.0 0

W.A. 67 n.A. 67 n.8. 67 W.gl. 67 u.A. 68 ﬁ.ﬂ. 68 W.A. 68 n.n. 68 n.¢l. 68

Pannidenns (Wumg) — 9 TA (U nFiadl)
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nsUsziliuyaAAaeisil §19BeannFAgIunandt yaAuanningninsanaiasnnsnazieuglasduazgUniuaes
wanninegaas BANPU Tunaiaudannine™ Tnaninasu ainnisiatsananndeyatnoansiinandes nasaanisnivg

naaiiinnulueinAnies BANPU annanisafzesnannuasiAssgialagson IR8N3ANUIRIN T EIALIBE AGIT)

N5UsEIN YRR AETTNAIUVRIETANULRY BANPU ARERENARAIANNIAIAATA

AUVNNg yaAMsTaIeIRdE Buunsdameiads sAdaeAs i
HRUNRI ARYY (ATULN) ARIY (WWUL) (LMEaRY)
15 4UrINN"9 151.79 34,436.77 4.41
30 Juvinnng 172.01 37,424.27 4.60
60 Funinne 187.53 39,536.15 4.74
90 Fuvinmse 177.97 38,186.14 4.66
180 Junnnse 177.56 38,790.63 4.58
270 TUN1N"3 288.72 52,605.15 5.49
360 1UN1N"3 333.15 61,308.27 5.43
T951ARUAINTYARS BANPU (LN6iaR) 4.41-5.49
Srunuuileanuazdnszuds (Fnu) - yasiinaifuas 1.00 1w 10,018.90
TNYAAYASTTHAIUIDILTAWURY BANPU (R1ULN) 44,162.10 - 54,988.33

. - . ,
87: gaATeysuasLfundueuLy Automatic Order Matching (AOM) 410 www.setsmart.com 04 517l 29 AAa1AN 2568

ANA9ENeFU wudnERn e auaasaed BANPU Tudasszazinandaunad 15 - 360 duvinnig axidsune)
1 34.44 - 61.31 arutfusiadu viseAnufaaas 0.34 - 0.61 TBIANUINTUTVANUATANMUNLUAIVIANNATES BANPU

LA gaﬁhﬂqaﬁseudqummpﬁaﬁumm BANPU mua%'gmhﬁumummmmm ATLVINAU 44,162.10 - 54,988.33

' a !

UL W5 4.41 - 5.49 LINABNU AU NLTNENeNIIRuBasvianuiudnslsudiugargfsssudouany

Q

1 2%

fiauras BANPU maeddyadjunnsaiaann laiianzas 1esandsi udinazasiauyar BANPU 16 luseau
dl L 2 o dld d’l’ a o o & il s Yo

i AngaariargLnuiualyninistenaasalunaiaudnnineg atnalsin sainainetalAsunansznuann

fadanisuan a1 NaiAssgiazesdszina nazniniled nezuaRuulunaiandnnine dnsnenide va 39

\uiladaildaunsnnunnls
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(4) AnfFaunaunuansndiulumnanm (Market Comparable Approach)

PN INIeNIRuBasEian IR dausinge sesdinaanziaulunaiaudnning Alanwuznislszneugsia
ARNEARINURUgINAMAN a9 BANPU nanaha U3dnAilsenaugsnananauumnasnasnululssmaninendes lau
= ' a o a a A ) a P » = | a A o = «
wilesduinluaissuigaulailite (‘dseimadulaidide”) wlesdiuiivlueieigeeansias (“dszina
aadasiag’) wlesuinlulszmea uazunasingsssng il ssimAanigewdn sondenisnidszneugsia
wanfunannas i ludlszmeninaodeas Iaun lsdliialudszinadu dssmaanienidni uaztszmelng uu

a o o 3

ANNAFIUUANINL NNTANHULNITANIINUAREARITY A HERINF1UN19N17RULNNLIEAT 879 FRIFI1UIIAN
ARNARBYAAIANITYT (Price to Book Value Ratio) 8hsndausnainaasanilsgns (Price to Earnings Ratio) waz
dnandauyarinanissiani lsainnisaiuiunewinaeniiaay MBIl A1densan uazAnldanasinanmie

(EV/EBITDA Ratio) AlnaAenis

Aanll MlEnwnenisiudassavfenuiinaanudauaigana lndihesiuiugsnauanaes BANPU Asnana unldlu

= = a a o = a o dal
nsfFaufiay InafisnaaziBanlsdnauLAe Al
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iayanaliuas BANPU uasuSEniauiAss

5 e o _ §181N15 (RA1ULIN)
TRUTHN anwmuenslsznaugIne

Aunsng” sela” lsgns™”

una. 1y (“SET:BANPUY) | L3dmnasewly 3 nqugsianan 1A NANGINAUNRINANY (A1UAULALANTEITNTNF) naN | 432,626.80 178,335.90 (2,714.64)

q Kl

gananaRNawIu (Taalvin) wazngugsiamalulatingdsanu

UTENNEULALS

usEnAlsznaugasNatuiuLAs N Iass NG

vsEniidsznaugsiaidsssntnauazaanzidaulunaiavannindlszimasusgainsni

Mach Natural Resources | aLfiugsnaneaaiuisiuwasingsssngandugsnasuun auliunisdnme Waw uazudn | 122,497.94 33,434.87 3,455.56
LP (“NYSE:MNR”) 103U AIFITNTNR WA UVRIMAIATEITNTNG ML Anadarko Basin nemzdunnaeslanan

T3 PanlAUeIuALTa WAL UUNBLALMARIAUANTR USENRAUNSNENA19NI9N13U4

(midstream) saxf4lseUkAZIATIATIS U IWAIN

Gulfport Energy ﬁﬂLﬁuﬁ@mmmusluﬁ@msﬁa?wfm LASHARANTSTTITR LAY LALIDIMAIANTAIINT 95,311.03 39,997.19 719.40
Corporation HuvawninensdnAny laun Utica uaz Marcellus namzduaanaasialale uazdifiu SCOOP
(“NYSE:GPOR”) Woodford il Springer lumaunansaaslananlann
Magnolia Oil & Gas ﬁﬂLﬁuﬁqiﬁ@ﬁ’]uﬂ’]i‘L{I’W%‘ﬂ NI NM981998 WAZNNTHART N8990t uazaeMAs | 94,940.47 42,892.50 11,109.26
Corporation ANT8ITHTA ﬁw%wa?mu@"ﬂmﬁmmm‘fum’umﬁuﬁﬁmﬁqﬁumu‘lﬁmm%ﬁtﬁﬂﬁm mfamqu%u
(“NYSE:MGY”) P Eagle Ford Shale waz Austin Chalk
Texas Pacific Land FAugIRadIuNI AN AULATNINENS sandeuinisuaznnadniuaudiuin | 49,520.06 25,082.76 15,470.29

Corporation (“NYSE:TPL”) | 1) @91 Land and Resource Management 4AN13NAURLAULALANBHNARLILNUANNUNSTULAY

Al Permian Basin 29ND9ANTHIUNNG (easements) 111 N199BA9UNTU AT 419

° o

lalasansfuan aradstiin ansnsngllng uas@nslinu wenainiidslidnauduiuanii

1/92HIANA NFLALSNEN LATAITA BAZDLU muﬁwwfmﬁm °| Wi UART (caliche) N31E LAY
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anwuznsilsznaugsna

%u‘niwzl” mﬂ"lﬂ” lsgns™ ‘

3181719 (R1ULN)

AAu 2) 491 Water Services and Operations 113n1311As0%44a3 towA AN39aU11N A9
il iiGe miﬁmm‘imm‘?ﬁqﬁuﬂm LmzmﬁmmiﬂjﬂL‘Zﬂiﬁuﬁﬁﬂi:n@umﬂu Permian
Basin LAYARAYBNARBLUNUINTIHAR
Ring Energy, Inc. ﬁi’ﬁLﬁugaﬁqrﬁ’mﬁ’n&“w,l,@xﬁwﬁﬁumﬁ ﬁqLﬁuqaﬁqﬁmmaLﬁ’ﬂ%@ N1941998 NIARBUN Las | 46,589.56 9,989.63 (527.00)
(“NYSEAM:REI") NIRRT AL AN T390 A LSS E AV LT AU LN ud 56,620 oied waziauselaily
WU 4,029 1atAasluiem Andrews, Gaines, Crane, Ector, Winkler Uay Ward §giinda
BT U AL LAY 8,722 11Aes uaziau el ldWamn 11,548 1ALARSTULAA Yoakum
Fquinda uaziam Lea 5iadndin Tmﬂquu“lumanumﬂmmuu@vmsn'lw’ﬂwmww wnnng
AAA LL@ZQSIJ@@LL’]
Berry Corporation AUgINAd139A mamﬁﬁﬁmmzﬁ"wuumﬁﬁﬂf;m?qlmmqﬁa‘ﬂ%mﬁ?ﬂmezmﬂmq Wusnng 45,041.37 23,715.44 (2,950.33)
(“NASDAQGS:BRY”) ﬂmﬂﬂﬁvlfﬁﬁﬁlqmL@ﬁ:1u§§LLﬂ§Wﬂ§Lﬂﬂ Tneniunisguatia n1sae uasTaagAnd@ LN
Kimbell Royalty LﬂuﬁfmmLL@VL%"]%@?WE;LuLLéﬁ']mmvm@rﬂfaumewﬂﬁ'}ﬁuu@:ﬁ"wﬁiimﬁmumﬁgﬂLsﬁm 40,716.32 10,357.73 1,189.74
Partners, LP(“NYSE:KRP") Aaseluil 1998 memumm‘mmmLumvxlmmﬁ 8 §iinda
u?ﬁ'wﬁﬂs:nauqeﬁ@dﬂuﬁuLtazu?uwwqmw:Luﬂu“lummmwanwswzlﬂe:mﬁ’a’ammtﬁﬂ
Stanmore Resources ANHUgINAAIUNNIANIA WL WA uaza et uliugaatnssuluaeansiae 1ansly | 95,532.57° 66,185.90° 152.64"°
Limited (“ASX:SMR”) maz&’m@mfamquﬁuﬁ 2,000 A3RTAATTLMAITN WY Bowen Uas Surat
New Hope Corporation ANugINANRUILAZ LI SWHestuiL Hauaudaunan Tiun nasvinmilesduiuluiy | 74,493.57° 37,814.30"° 9,249.04"
Limited (“ASX:NHC") AAUALAUS N199N mﬁmﬁmﬁﬂm‘vgﬁqLsmvﬂ,qm’LL@:ﬁ;ﬁ‘ﬁﬂﬁluj uinnafulumiles New
Acland Suiflumilesduiiuunifaseagniensfuanidaaniesesilas Oakey Fypaud
LAUR, Queensland Bulk Handling Faiflugniiidseandnuiivaune 12 dusused), uazmiles
Bengalla Ind Muswellbrook §3ilaitvilaad

1
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anwuznsilsznaugsna

wananigaiugsiasunisdnnisvinFeuaziadanng nsasulumilesdiuiu fanssu
NI9NIFINHAT ANDINI SRR LarRARUNTULaz AT LS AN lulueyyindisia
Bengalla, duin1uilsziiiy West Muswellbrook N19madusanaas Muswellbrook, Maxwell
Mine 135289 Muswellbrook uaznineAuauiiundslalawmun iy 1assnis North Surat
Coal uaz Bee Creek Tenement lupduduansd L3dnidousanlufianisvinFauaznisnain
o a = ndl 1 = % o aa a A a a A =
wazAfiueulueasinaas uu au ldindu 38 inud Basun dulallds uaids uay

Uszinmau

2
5781119 (A1ULIN)

a o a a J a I L s s a -
UsENNlsznay GINANUNULASIANSLL gulunannanninddssinAdulnilida

PT Bumi Resources Tok | Anifiufianiswilesuslugulaiiiie gsfian1sdnsma ganmiles uazanmadiuiiu Wiusns | 128,226.45 47,739.91 (843.69)
(“IDX:BUMI") FIUNIAANALAZLTINT AANTINNIEN29ANINENNTUNET AT WATNe9An TauTedenan
NARATLT
PT Dian Swastatika sfugafawiiestnudiu nadndwdiu desafidiie s ‘Emm%wﬁugm mauanlniuay | 135,534.55 90,762.14 7,874.09
Sentosa Tbk levh naTulad uaznsfilouasnafl Einaniueuriuvaneda ldun nsdamleduas
(“IDX:DSSA”") T nsdndlanaziadl nsliian uwaznisinmidleuasAntiuiiu
PT Bayan Resources Tok. | aniiugsnaimilasanuiiuiaznisahenuivlusulaiiis uanduiudyidanunings | 98,864.18 110,650.28 26,758.24
(“IDX:BYAN") dmﬁuﬁmﬁﬁmﬁl’ﬁﬁm:ﬁu LAt URUALE u@nmﬂ’f‘zﬁﬂﬁﬁmiﬁummmﬁm N19ULUAS
dmﬁmmzu?‘mwhﬁaﬁluq nasewn i nefn waza et Ry
PT. Indika Energy Tbk ﬁ;?ﬁ@wﬁwmuuummwﬂu@u‘mﬁﬁﬂ ANDLUEN YA dundn Tdun NFWLINIWAINY, 95,702.36 68,373.23 (774.36)

(“IDX:INDY")

13N13nA%1, TATIAF19NUFIUNGNY, UAZAIYUEY 7|
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2
5781119 (A1ULIN)

Aunsne sela flsgns ‘

PT Bukit Asam Tbk pfiuianismiesiuivludulailidy asauaguianssudisaioll nsdnsma nsyaany | 83,343.15 84,515.52 6,357.06
(“IDX:PTBA”") nsutlsgt) N3NAU N9TLAY uazNIIANAWIY LEEMRVINFatuEuRAY A1l
H o A o o= P a Xe gy a . o \ ,
Toun warnwdesfingdinmuaindiuiu wanainiigaliusnisuilsgUaudauns (briquette)
Usnawies ulashaurduuaznisudsgd 1snsanuganin santegsnaedanisuningduay
agie Andiueulsaneuna Adlin uazinaaadin Tidl 1En1svinge nnadn 1anis Asnge
NMIWRAIUN BRAIUNTIN UATNNTIUAN
PT Petrindo Jaya Kreasi = anifiufianismilesdiuiu Wadinwaiunisidus meaduayunisinmieuazaniaty | 77,845.63 34,172.13 4,757.18
Tbk (“IDX:CUAN") nspuds n1slfidn waznnainmilamesusrRu muiinisAndadamaaeuds aaaman uay
fina uaznisdndelanzuazuslany wananidaliuinigieonssn UinisavayusEniuiies
o a 1 A [ 1 % Y a v 1 k% v aa
N13AELIUINGEe Tuds Fummnnediuar LIN19AUWANN | nsuieymisnuesilingn
n19vimies IAINITN Uazniading sandegsnainems n1eA1viall N9ty deziude uas
UINM991 TN InenAans uazmaia
viEniidsznaugsnaduiiuuazaanziiiswlunaiauannindilszsinaay
Anhui Hengyuan Coal | Aniiugsiamilesanuiiu nedns ulsgy uazambadiuinlulssimeau 98,399.34 24,385.90 125.29
Industry and Electricity
Power Co.,Ltd
(“SHSE:600971")
Henan Dayou Energy Co., = aniiugsnawmiiadniuiiuanlutlszmean Asauaqgun1ainmiied n19dne ulsgtl uasAdedau - 89,970.70 19,013.61 (6,510.76)
Ltd (“SHSE:600403") i UiEnanunaaiuivuanadssinn wanannildaliuinisaudeaniuiiu udn1ssnumaila
v o o U 9{ a o % XK a v s
uazliAnisnen n1sdpmnazaeun 1nsvinansau mutsiznsliidiginsaliazenang
T, JAY CAPITAL 81
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FausEN

anwuznsilsznaugsna

2
5781119 (A1ULIN)

1

ADVISORY LIMITED

Shanghai Datun Energy | anifiugsnananuazarmienuiiuvlutszmaan Tnausnisaifivenueaniduaudau Tau 88,407.53 36,009.86 1,573.91
Resources Co., Ltd. fuiiu nAsUIAAY uazuaRsTuTTazgR TN
(“SHSE:600508")
Zhengzhou Coal Industry & | Aifiugsianasuazarmiheauinlulsunmadu lnaudenisaniiviueanidu 5 o laun 62,858.94 16,779.13 (513.37)
Electric Power Co., Ltd. | fuiiu daauyuiian n1saudeniesaln nnsnaad meqiﬁﬂﬁlu i
(“SHSE:600121”)
Hidili Industry International | 1lur3EmTlaanan saan # WugsiaamidigduinfAvuazdiuiivazennluaisnsudy  53,530.69° 10,228.59° | (2,388.32)"
Development Limited sz muan 9NN R et Uil THUFN178190uAudEeN A WaTN1IRMLILUH 24
(“SEHK:1393") uﬂnmﬂﬁﬁqﬁﬁLﬁuﬁ@mﬁwmﬂm@‘waﬂﬂiﬁmnmuﬁumm%@uﬁﬁﬁmmﬁﬁ@ﬁ
Sundiro Holding Co., Ltd. oﬁ’ﬁLﬁuﬁqiﬁ@‘luqmmuﬂﬁmmuﬁuﬁﬂu?‘ﬁum:m’wﬂaxmﬁ ATALAGNNIINUNHEIOIWAW NS | 11,626.76 2,935.44 (616.90)
(“SZSE:000571") e danisunine uargsnaniuieda
udwniilsznaugsialsslwiwatenuanudau
udwniilsznaugsialsslwiwatnuanudauuazannzifisvlunaiananningilszmalne
unA. uan i dsznaugananiunisasulnanistefulundEmsng o (Holding company) ﬁﬂizﬂ@uqiﬁ@ 225,852.09 34,304.79 4,972.24
("SET:EGCO") 1) mﬁmLL@:aﬁmmmiﬂﬁ'}%ﬂu&im:mﬂhq;i (IPP-Independent Power Producer) Lazsgilan
(SPP-Small Power Producer) 2) gsianisliiisnissnumatianisannisuilsslwinuaslsasu
HRAIUNITNANN 7 weluuazsalszing
UNa. 319 N3 ﬂ?:ﬂ@uq?ﬁﬂugﬂLLuuu?ﬁw‘Ea@ﬁa Tmamnuﬁ@ﬁﬂuu‘?ﬁwﬁlu feflaonunduiiiongn v | 212,816.93 25,143.83 6,087.03
("SET:RATCH") (e LAZ/MTE LUFENIINAIURILTENY UFEN mnu“luu?‘ﬁwﬁmmiﬂNﬂﬁﬂiﬂﬂﬂﬁﬁi‘ﬁ’
el wamanUszinmeinge) Tasannsnasunauny mamwﬁqa‘ﬁ@L?'wlmﬁmﬁumwami‘vwﬁ WAz
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3181719 (R1ULN)

onrau?ﬁ-v' a"numgnr‘iﬂigﬂﬂ“ﬁqiﬁq
Aunswel mﬂ"lﬂ flsgns ‘
| _____________________________________________| """’

genandsuiuan] ivlulszmanazsinaszma selavanaesisEmy wnantuiunauay

duntianals

usEnisznaugsnalselniinasnuanuiaunazaansidaulunaiauannindiszinaau

Shenergy Company AnugsfadIunITREmBY N19899U wazn1suInIsTasesnsifandesiundeeuuazdan | 497,946.34 128,536.60 18,146.85
Limited ("SHSE:600642") | AeafaludszimAan Inain suanuarainsiignszua iiuazaausa saudan1suan

PANIUANNTNUAU DVTEFITHING LAZNAIITUAN

£
v o A a

Shaanxi Energy Investment | anifiugsiandn innasaufaunaznisuantruinlulsvineau anisdsinisn@nuay  325,388.14 103,456.20 13,356.49
Co., Ltd. ("SZSE:001286") | anmnanaaanuaniaunig Taqiiuudumillsdlniniamun 7 uis saun1aanisuanmng

798 11.18 anunladmel

Inner Mongolia MengDian | anttiugsiands ianasaoufen sandan@s Ilinannadsanuan nawnuuasenfing uaz | 186,065.31 94,707.16 9,412.84

o

HuaNeng Thermal Power | WAY9IUAZEIANYLBEUEY ] BNVdsgananiiauian n1avinmlestnuiy uaznisnanle

Corporation Limited 1 sanBansnBRuaTAmine i Lﬂ?l‘ﬂ\'iﬁ/ﬂiLLﬂz‘ﬂqﬂﬂitﬂmﬁmmuﬁu AABAAULITNTANE
("SHSE:600863") LazEvNTTndau
CHN Energy Changyuan | antfiugsiandauazanudngiiinuaznaseiuanuioululseneadu Tnananliinann | 185,789.50 68,331.29 676.25
Electric Power Co.Ltd. | WAMTLA21ME01 NAMLUasenTine waai wasay uazdanna anseeliEnisdumaiia
("SZSE:000966") WAZNNTEINALIN
uSiniilsznaugsialsslwimdsnuanasauuazannzifisulunaauannindiszimaansgatadn
Alliant Energy Corporation L‘]ju‘]_l?iﬁ/‘l’l(l:aﬂéx‘iﬁ’m’&’]ﬁ’]‘j‘ﬂéﬂiﬂﬁﬁlﬁiﬁﬂﬁﬂ‘l’\lﬁ’]LL@”ﬁW“ﬁﬁﬁ‘i‘N“ﬁﬂaﬂ’]ﬂiﬁﬂ’]?ﬁﬂﬁ/‘]_lmLL@SL‘LJ, 799,737.20 138,793.88 26,563.73
("NASDAQGS:LNT") anigaliing SN UFN1TIUARUA ﬁmqmivxlivmﬁuiuﬁ”lﬂiﬂm 7T IUEIRUFINLN TS

v

30l wazsnussynsnusihdatagUdluigsatuead Uinisunautihaudsdudn n1sslafa

%

TuRpRa LA NLALAAIRUATIT AN

sefuszuusn Wluiglalen
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P1e9UANNITuLaeRLEN N 1INIRUBATNEaTLgINISNNIALILTIN

FausEN

anwuznsilsznaugsna

3181719 (R1ULN)

%u‘niwzl” mﬂ"lﬂ” lsgns™ ‘

NRG Energy, Inc. ﬁﬁLﬁuqiﬁ@NamLL@zﬁﬁuuﬁﬂiﬂv\lﬁﬁmﬁmndmﬁu WU ANTEIINTNF WAL ARE LAz 778,434.25 967,043.25 46,795.03
("NYSE:NRG") suuAnfungudasuuaaes saudeliBmsunanesuinusasie s uuszuuAanas
AIBLAGNENTAWIT TaNFLIT N1317E AR UTN13gNA NIaLIAUNIAUNATLIA LAZNNIUA
Anutlaende 13nnsves A lsznandas nssrming IR uazn1s S AN INEINY NsFiARS
uazdaningeszuuiIANFauLarAMfiu (HVAC) nassiitlasiulnnszann nnsdesiings
1 nsramaAfuen SN lrgiusTunIInaUALetHaANABINIINEINU N19sEnd R
WHWM WAZNITANTESL nenanidedimsn@a i uuunszang WANUIHBALU N9
AANNTANTLAY LUTNNTANIRINATNU NINARLNANU waz IFALT AW
Hawaiian Electric Augsnamuatssinaliinluanigenidng 270,370.67 101,423.37 (3,893.76)
Industries, Inc. ("NYSE:HE")
Talen Energy Corporation ﬁf]Lﬁugiﬁqm'ﬁm”l,wv’h%mzLL@:U‘?ﬂ:‘r’mﬁ’ﬁuimNm%ﬁaﬁuﬁmwﬁwm’luw%g@Lsﬁm ANHUGINA | 197,993.98 76,086.58 7,339.12
("NASDAQGS:TLN") nanuazae i ANandaL uaztEnnainse o Wiunaiaiinaneds Uiy
satiunnsladliimanesszinn Tdur naaufoeaes weada 1t f115sanA wazny
A Tmﬂﬁwi"wFﬁuﬁwuiﬂNm%wﬁugmw@”mumuﬂi:mm 10.7 AnzIns (GW)
MGE Energy, Inc. ﬁ']Lﬁuﬁiﬁﬂiuﬁﬂuxu?ﬁwtaﬂéﬂﬁﬂu@ﬂﬁ’]iﬂéﬂiﬂﬂiuﬁﬁéﬁ’ﬂLﬁﬁ‘ﬂ’] Tneutnisanitiveuesnidu s 97,121.16 23,008.35 4,371.29

("NASDAQGS:MGEE")

'
a o ada

dounan laun 1) gafalwinfiegnaldnisiniugua 2) gsfafngsssnan@negnelsnisnaiy

q ]

'
a a A

AUA 3) FINANANIUUBNNNINTLIGUA 4) mmmu’lm:uuzﬁﬂ%lﬁﬂ ey 5) g9Naau

q Kl

£Z

7N UNaSURUALNIL d15L9R 9 Ay Augadiuil 30 el 2568

WNEING: /1 U981 04 30 Aleney 2568 vizeraLlsznaunIstounad 12 ianu AT 1 gatAN 2567 - 30 AleLL 2568

/2 gndvanils @eny) douimiduresusenlug
9 2

/3 §12n178 04 30 AQuiend 2568 vireNALTZNeUNTERUNAT 12 1AW FAUSITUT 1 NTNZIAN 2567 - 30 UQuIE 2568
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o

Tnansdezifiuyarngfsssndouaedtediuans BANPU dedsifsaumiauiudnmdonlunain Hansazigenssil

aa o

4.1)  FAnTIdIUTIAFABYAAIANLITYT (Price to Book Value Ratio Approach)

1 a 2%

nsdsziiuyargfsssudousesdieiuneedsensdausaiseyaAinuiyd (‘PBY”) MlTneniansiudassls

]

'
a

nuualidui 29 panax 2568 TutluduinnisgarinanenduianenssunIsLsEnaes BANPU dsznianmviugew 1

Q

a o

uaueseflszguiandy

Kl

Anedunian 1/2569 iNeiansaneylmgsnssunisliulaseaine idudunldlunisauon

914718 auuad IaaNUFNHIN1aN1sRuasL IAA1WINs P/BY 1Atfatnad a115UM0910a0 15 - 360 Sunns

=< = = o X
FINTILRLLDEAAILL

AN P/BV L2R8HaunadadLsEniiauLAe
UTHNLYEULAS FUNINITHDUNRY ‘
() 15 9 30 U 60 U 90 U 180 9u 270 U 360 U ‘

NYSE:MNR 1.06x 1.10x 1.16x 1.20x 1.22x 1.28x 1.36x
NYSE:GPOR 1.82x 1.80x 1.75% 1.84x 1.85x 1.71x 1.60x
NYSE:MGY 2.21x 2.26x 2.28x 2.27x 2.27x 2.38x 2.45x
NYSE:FRL" 16-54x 16-57x 16-49x 17-54x 21.85x 23 44x 24.09x
NYSEAM:RE] 0.23x 0.24x 0.23x 0.21x 0.23x 0.27x 0.31x
NASDAQGS:BRY 0.40x 0.43x 0.40x 0.39x 0.37x 0.42x 0.49x
NYSE:KRP 2.21x 2.24x 2.28x 2.27x 2.27x 2.24x 2.15x
ASX:SMR 0.76x 0.73x 0.70x 0.68x 0.67x 0.79x 0.88x
ASX:NHC 1.27x 1.28x 1.34x 1.32x 1.30x 1.41x 1.46x
IDX:BUMI 2.00x 2.02x 1.82x 1.75x 1.63x 1.72x 1.59x
IDX:DSSA”! 22.49x 23.37x 21.80x 18:98x 14-88x 43:34% 14:94%
IDX:BYAN' 47-27% 47-35% 47-39% 47-04% 17-67% 18.08x 18:01x
IDX:INDY 0.62x 0.62x 0.51x 0.46x 0.42x 0.42x 0.40x
IDX:PTBA 1.35x% 1.36x% 1.39x 1.35x 1.39x 1.47x 1.46x
IDX:CUAN' 50:8x 43:57x 39:24x 36:44x 34:54x 35:62x 37:24x
SHSE:600971 0.71x 0.70x 0.69x 0.68x 0.71x 0.78x 0.84x
SHSE:600403 3.27x 2.59x 2.17x 2.03x 1.74x 1.56x 1.41x
SHSE:600508 0.73x 0.71x 0.69x 0.68x 0.67x 0.70x 0.70x
SHSE:600121 3.59x 3.28x 3.06x 2.95x 2.81x 2.88x 2.76x
SEHK:1393 0.31x 0.31x 0.30x 0.29x 0.25x 0.24x 0.24x
SZSE:000574" 29:07x 26:91x 24:49x 22.68x 18:38x 15:54% 43:38x
SET:EGCO 0.66x 0.62x 0.60x 0.57x 0.54x 0.56x 0.54x
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aewdeude | wieewss

wiv e | ot | eof | s | oot | 2ok | i
SET:RATCH 0.64x 0.62x 0.61x 0.59x 0.59x 0.62x 0.62x
SHSE:600642 1.16x 1.13x 1.12x 1.13x 1.18x 1.19x 1.18x
SZSE:001286 1.38x 1.37x 1.37x 1.35x 1.35x 1.40x 1.46x
SHSE:600863 1.65x 1.63x 1.60x 1.60x 1.58x 1.63x 1.69x
SZSE:000966 1.12x 1.12x 1.13x 1.15x 1.18x 1.19x 1.19x
NASDAQGS:LNT 2.45x% 2.41x 2.38x 2.34x 2.30x 2.27x 2.21x
NYSE:NRG' 49.96% 49-80% 18.74% 47-28% 14-64% 1272 1405
NYSE:HE 1.29x 1.29x 1.31x 1.28x 1.24x 1.18x 1.07x
NASDAQGSFLN" 15.07x 15.26x 44-65% 13-64x 10-44% 8-36x 6.95x
NASDAQGS:MGEE 2.44x 2.42x 2.43x 2.47x 2.58x 2.68x 2.65x
AL 1.41x 1.37x 1.33x 1.31x 1.29x 1.32x 1.31x

U8 /1 NYSE:TPL IDX:DSSA IDX:BYAN IDX:CUAN SZSE:000571 NYSE:NRG uaz NASDAQGS:TLN Z:ngf’mwﬁmm“lum?
wAuadLiesangateyasina1adensdauiiuansvlUanAnadeiundiAndesumsgIu (Standard deviation)
109LFEITELALNEWT eeNEEIdATY (Outlier)

#x1: Capital 1Q 04 Uil 29 AAIAN 2568

' a

anAsNednesiu AT MmN iudasslssiliugarngisssndauresgnaiuaes BANPU tnatinpniade PBV 289

Kl

LFENALLLALN fauUnad 15 - 360 JunnIs auleiui 29 AanAN 2568 uamuiLYaR AN dsauIes BANPU Tag

gn9BeanyardauaesEnou AaUNsRBatuas UL A 15U 9 1heu Augadui 30 fuaneu 2568 Tailya

£
o

Wiy 110,824.12 auuy visaAmiuyaAm Ny siefuyiniy 11.06 um lnanislssfiugarlneazidansiail

nsUszIiuyAALAETTNAIUURIETANURY BANPU AINAE P/BY

] : v o NAANERRTTN
e . . o ALRAE P/BV HAAANL BT L .
AUNINIFLDURARY . L . (Uaan)
(sv11) (1) (UAaunY) (2)

(3)=(1)x(2)

15 344 1.41x 15.64

30 94 1.37x 15.17

60 T4 1.33x 14.75

90 14 1.31x 11.06 14.53

180 U 1.29x 14.31

270 U 1.32x 14.59

360 U 1.31x 14.49
TNYAALAITHAIUVRINTR{ULRI BANPU (Lsiaiiy) 14.31 - 15.64
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ANAN3 T YRAEARTTNAIUIRINDARUARY BANPU s3AE P/BV L¥inAll 143,377.22 - 156,650.58 A1ULH

a

w3a 14.31 - 15.64 UMARRY 719H NN IMINIIRuBaszANWiugn Nsdsviluyanng Asssndouresdieuaes

2

BANPU #atiaa P/BV laiinnnzau WasannidlunisuFauiisy BANPU fUL5HMD1 9919 A NBANFAINUNLIIENNT i

Tassaineralsl nqugnAithumng 1unareegsia lasafamnenisiu uavan nasesaeaiuasiny s

aa o

(4.2) qmmmdwmmﬁaﬁﬂs@w% (Price to Earnings Ratio Approach)

Y v

nsusuiiiugarngAsssudauaesineiudneisdnmdiusaisienilagns (“PIE”) fisnmnanisfudast il

Fu7 29 atAN 2568 Tuduiuinisga FereuTufinznasunaiidnaes BANPU deznaufiiiugey iniauesie

1
o

lszgnianstydDeiunian 1/2569 iaansasnayingsnssunisliulnsaine uduildlunemuansnedau

o

'
o

WALTaUNA InaNUFneIn19n178uaasL lAAIUI P/E 10A8SauNad A195UT9949a1 15 - 360 SUNIN13 TN

o

= &
TIHACLREUAAIU

A1 P/E 12R8SaUNAIURILIENIAeLLALS

NYSE:MNR 6.34x 6.58x 7.04x 7.86x
NYSE:GPOR” N/A N/A NA NA NIA NIA NIA
NYSE:MGY 12.11x 12.38x 12.43x 12.17x 11.88x 12.15x 12.24x
NYSE:TPL 46.23x 46.31x 45.94x 47 .73 56.72x 58.72x 53.92x
NYSEAM:RE] 2.91x 3.01x 2.87x 2.65x 2.64x 2.84x 3.28x
NASDAQGS:BRY 53.03x 56.46x N/A N/A N/A N/A N/A
NYSE:KRP? NIA NIA NIA NIA N/A N/A N/A
ASX:SMR'' 283.67x = 272:05x | 49340x | 12549x | 63.31x 43.99x 34-02x
ASX:NHC 7.91x 8.00x 7.42x 7.01x 6.72x 7.39x 7.11x
IDX:BUMI? NIA NIA NIA NIA N/A N/A N/A
IDX:DSSA”! 185:52x | 492.73x | 160:03x | 433:56x | 9652« 82:24x 70:47x
IDX:BYAN 41.54x 41.75x 41.84x 41.99x 43.30x 43.24x 41.76x
IDXAINDY” NIA NA NIA NIA N/A NIA NIA
IDX:PTBA 6.78x 6.86x 6.99x 6.71x 6.36x 6.20x 6.01x
IDX:CUAN" 119:54x | 402:50x | 92:3%x 85:94x 8263x  116.95x  126:57x
SHSE:600974” N/A N/A NA NA NA N/A N/A
SHSE:600403” N/A N/A NA NA NA N/A N/A
SHSE:600508 22.31x 20.91x 19.73x 18.74x 20.22x 24.16x 23.53x
SHSE:600124" 12447 | H394x | 87-89x 67-40% 47-52x N/A N/A
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S s
o R [k [ ok | ok e [ a0k s
NAA NAA NA NA NA NAA NA

a o P sy
UTEHNENAULAEIN

SEHK:4393"

SZSE:000574" NAA NAA NAA NAA N/A NAA NAA
SET:EGCO 8.52x 8.02x 7.83x 7.74x N/A N/A N/A
SET:RATCH 10.94x 10.54x 10.37x 10.04x 9.79x 10.48x 10.80x

SHSE:600642 10.46x 10.26x 10.37x 10.60x 10.65x 10.50x 10.54x

SZSE:001286 12.28x 12.14x 12.30x 12.30x 12.17x 12.36x 12.92x

SHSE:600863 13.76x 13.53x 13.26x 13.25x 12.74x 12.87x 13.38x

SZSE:000966 39.05x 38.73x 38.15x 37.23x 32.10x 29.36x 30.05x

NASDAQGS:LNT 21.04x 20.65x 20.55x 20.87x 21.76x 22.41x 21.96x
NYSE:NRG' 76-54% 75.90% 70-20% 5545x 38.80x 34.90% 26-54%
NYSE:HE"” NIA NIA N/A N/A N/A N/A N/A
NASDAQGS:FLN" 40845x | 40954x | 40044x | 76:24x 45.65% 34-43% 30-04x
NASDAQGS:MGEE 23.59x 23.38x 23.51x 23.93x 25.39x 26.68x 26.27x
Aaa 19.93x 19.97x 17.54x 17.55x 19.46x 19.95x 19.55x

WNENME] : /1 ASX:SMR IDX:DSSA IDX:CUAN SHSE:600121 NYSE:NRG NASDQGS:TLN luignihwnauanslumsmeAnadeiiesan
o v i A = ' ' S a A L Ao o p
gadayasinaradensdauiiuansilianaAadeiundiAndenyus1m9§1U (Standard deviation) 2R9LFHMITIELIALN
A A, . .
8147 aeielled1ATy (Outlier)
/2 NYSE:GPOR NYSE:KRP IDX:BUMI IDX:INDY SHSE:600971 SHSE:600403 SEHK:1393 SZSE:000571 NYSE:HE laign
WanIAIIA A Lievanuannineainatadnanisanidwaruyianulugaaaat 15 - 360 duriinig asliaixism
AuanEnsdauiuiasle

7iun: Capital 1Q o4 Uil 29 FAIAN 2568

' a

anAsednesin MlTnEnianisRugassdssiliuyarngfsssndiutesgneiuaes BANPU IngiiiAade P/E 299

]

'
a 4

UTEMWELLAEN Saundl 15 - 360 Jun1g audedui 29 nanan 2568 unpunnlsgnasiaiuaes BANPU dufusay

q a q

'
R o A

ualsznaunafiaundl 12 ey AIuEdUN 1 sa1AN 2567 Dedui 30 fuanau 2568 TnadedasunisRuatiuaaumniy

Am399R 9 Lhau AugaTuT 30 Tubneu 2568

ati14laA 1Ha9an BANPU Hnaaanugrsdmivseunallsznaunisdaunas 12 ihew Augadui 30 fuanau 2568

a o v

FEAWLYINAL (0.27) U %’q'lsimmfa‘nﬂszLﬁugaﬁhajaﬁssudqu

Q

WinU (2,714.64) a1ULN u‘?@ﬁmﬂummqu

2189408 UA2EAE P/E 1o
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aa o

4.3) ABamsduyamnamsaanilsanmsadivnunawinaanidaats MENule Adansian uas

AN ldanaAna1ung (EV/EBITDA Ratio Approach)

1 a v v %

nstsvifiuyaAgRsssudiuaesgiaiuiieissnsdouyaninanissanilsainnisan Aneuriewinaeniduans
MWL Andenen uazAndanasas ming (“EV/EBITDAY) Titinmsmianis@uaassldinvun liiui 29 FATAN
2568 %'\1Lﬂuf;"uv‘i’]m'izgmﬁ’mri@ud"uﬁ?‘immxnﬁmmﬁﬁﬁmm BANPU ﬂizmﬂuﬁLﬁumfaulﬁﬁ’]Lmu@ﬁi@ﬁﬂsxquﬁmﬁm
Q’ﬁﬂﬁum%ﬂﬁ 1/2569 Lﬁfaﬁmimmwﬁgiﬂiiuﬂ'nﬂé‘“u‘imm%w Wil lunsfunnsandausasdaund Ty

AN IN19N13RUB AL e AU EV/EBITDA 10asIfiaunad 4 1usLdaainan 15 - 360 Aunnnng el aziaensail

A1 EV/EBITDA \2a8fiauiaduadLsuniiauLAs
UFENLABULALS FUNINTHDUNRY ‘
(1) 15 9 30 U 60 U 90 U 180 AU 270 27U 360 U ‘

NYSE:MNR 3.24x 3.32x 3.46x 3.58x 3.70x 3.76x 3.97x
NYSE:GPOR 5.79x 5.73x 5.72x 7.04x 7.45x 6.54x 5.91x
NYSE:MGY 4.51% 4.61x 4.63x 4.59x 4.53x 4.72x 4.79x
NYSEFRL 33.93x 34-00% 33.79x 35.55% 43.45% 45.62x 44.85%
NYSEAM:REI 2.79x 2.82x 2.78x 2.73x 2.62x 2.63x 2.84x
NASDAQGS:BRY 1.73x 1.77x 1.71x 1.70x 1.82x 2.11x 2.64x
NYSE:KRP 7.65x% 7.73x 7.87x 8.06x 7.99x 7.73% 7.62x
ASX:SMR 3.42x 3.32x 3.01x 2.75x 2.50x 2.57x 2.51x
ASX:NHC 4.22x 4.28x 3.80x 3.52x 3.28x 3.59x 3.48x
IDX:BUMI 22.82x 23.01x 21.43x 21.48x 21.43x 25.07x 25.55x
1DX:DSSA”! 70-85x | F352x | 6204x | 5247x | 374Bx | 3+43x | 2570x
IDX:BYAN 28.59x 28.74x 28.80x 28.99x 30.08x 30.28x 29.38x
IDX:INDY 9.54x 9.52x 8.62x 7.67x 6.25x 5.51x 4.99x
IDX:PTBA 3.68x 3.73x 3.81x 3.71x 3.60x 3.56x 3.44x
IDX:CUAN 432.98% | H4534x | 10475x | 9700x | 7821x | 78.99x | 400-86x
SHSE:600971 5.35x 5.13x 4.59x 3.94x 3.33x 3.27x 3.20x
SHSE:600403° NAA NAA NAA NAA NAA NAA NAA
SHSE:600508 6.08x 5.83x 5.62x 5.42x 5.33x 5.71x 5.62x
SHSE:600121 16.68x 15.56x 13.86x 12.63x 10.28x 9.07x 8.09x
SEHK:4393" 79:33x 90.67x N/A N/A N/A N/A N/A
SZSE:000574" 75.52x 73-22x 65-53x 59.75x 47-28x 39.43x | 32.76x
SET:EGCO 8.07x 7.84x 7.72x 7.61x N/A N/A N/A
SET:RATCH 12.86x 12.66x 12.58x 12.42x 12.52x 13.56x 14.18x
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e 7 S
wiv s | wm | e | sofu o | 2o | w0
SHSE:600642 9.32x 9.22x 9.31x 9.45x 9.59x 9.60x 9.63x
SZSE:001286 7.66x 7.65x 7.65x 7.55x 7.46x 7.53x 7.64x
SHSE:600863 7.94x 7.86x 7.84x 7.92x 7.47x 7.30x 7.21x
SZSE:000966 13.27x 13.22x 13.25x 13.25x 13.46x 13.26x 13.42x
NASDAQGS:LNT 15.27x 15.10x 14.99x 14.88x 14.87x 14.89x 14.68x
NYSE:NRG 17.77x 17.66x 16.79x 14.74x 12.33x 11.81x 10.94x
NYSE:HE" 5.07x 5.07x 544 5.25x% NAA NAA NAA
NASBAQGSFLN 40.94x 41.38x 39.94x 37.39x 29 44x 25.32x 2344%
NASDAQGS:MGEE 13.46x 13.37x 13.42x 13.62x 14.36x 15.03x 14.91x
ALade 9.65x 9.57x 9.30x 9.14x 8.97x 9.09x 8.98x

WNIENNE: /1 NYSE:TPL IDX:DSSA IDX:CUAN SEHK:1393 SZSE:000571 NYSE:HE 4ag NASDAQGS:TLN luignidrxadiuanslunism
ﬂ'ﬁmﬂflﬂaﬁéqmmmﬁ’@yﬂm’"anﬂ'wﬁ@ﬁmﬂ'ow‘#umnm’w11/@7nﬁ'1mﬁﬂ;ﬁum’m’”nf/ﬂqmumwsgﬁu (Standard deviation) 184
u’?ﬂzf"mﬁﬂmﬁﬂﬁu‘] ag9illtdATYy (Outlier)

/2 SHSE:600403 Zﬂgnﬁﬁmﬁmomiumimﬂ'm?v"ﬂ insanuanningaanarad EBITDA iuavlugasaan 15 - 360 Fuyi
ms AlianansneuanmsasdiuiaR s

#x1: Capital 1Q 04 Uil 29 AAIAN 2568

A1NAN3 19U MTnEmensRuBassdssiliugarngRossudauansgnotiuaes BANPU tnatiiAiade EV/EBITDA
2RILFENTELLALS FBUNAY 15 - 360 TUVNNT auleTui 29 AatAN 2568 1AL EBITDA 289 BANPU 4miusay

ualsznaunafiaundl 12 ey AIuEduN 1 sa1AN 2567 Dedui 30 fuanau 2568 TnaddasunisRuetivaauniy

= 1 '

&1FL99A 9 1ReU Augaduin 30 Muenew 2568 T9HyAAYINTL 33,486.84 AAULN UATINNILINALRUARLAY
PeMANLIRUAn Ruaulunsasmu uamulunsasmil Sulfuunfanisfifendesiu uaziduiluag

a

£ '
aa aa 1 o

A3 uﬂmwuaummivmmuﬂ Muaumuﬁmmmﬁm LL@wdquLﬁ’fLaﬂVleﬂJN‘ﬂqu’Wﬂ"J‘LIﬂN 4% 'JLW] 30 fueNeU 2568

o

Tmﬂmiﬂmuusﬂ@ﬁi’mmﬂmvaﬂmmﬁ

nsszIluyAALAETTNAIUARIETAWURY BANPU A133E EV/EBITDA

§18IN1S (ﬁ'ﬂumw) ya AN ‘

AN@As EV/EBITDA (W) (1) 8.97x — 9.65x

EBITDA ¢lauuad 12 wau’'? (2) 33,486.84

(1) x(2)

gaﬁhﬁqmi 3) = 300,311.88 - 323,277.13

19N RUAARAZI8NITUWNRuan " (4) 47,093.15
uan Juasulunsansu (5) 6,938.21
19N Ruasyu wlupsananid’ (6) 15,123.57
19n [ulik :ﬁmmﬁﬂmiﬁtﬁm%’mﬁu” @) 997.01
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T18N19 (a”'mmw) Hﬂﬂ"l

N Rutfunamesy’” (8) 1,309.49
19n @ '“mﬁm%’waiﬁ@mmqnu” (9) 48.05
¥ viAuRTnnszante (10) (223,136.35)
%n muvl,o%’t,ﬁﬂﬁ”l,aiﬁﬁmwmu@u” (11) (48,322.48)

TYNAILAEITHUDIRIUIDIL DD ULDI BANPU

100,362.52 - 123,327.77
(12) = (3) + (4) + (5) + (6) + (7) + (8) + (9) - (10) - (11)

AUIUTUNaNUAd1TZ AR (R1WL) - YaA7ing [duay 1.00 Um 10,018.90
TYNANLRAEITHAIULRINTD{ULRI BANPU (U siaiu) 10.02 - 12.31

YLV /1 ENBINLNIIRUALLABLYINTEY BANPU §1151990 9 1Aaw guzym”uﬁ 30 riueey 2568
/2 EBITDA 289 BANPU Fuanuanuatlsznauntsdaunds 12 ieu Ausasui 1 AAIAN 2567 feduii 30 fugnen 2568
IngnaBarilasusiusauau 38,890.29 druum s ldrLTnsdansuasiu 7 91191 1,432.20 A1 1F4e Tuns8uAy
UFMI99MIU (21,931.30) BIULIN AINIANANAINIY (9,943.91) HIULIM AU [sgnFaInLFEmsanuaznI9598AT
muasanlAi@auau 5,320.61 ArLmuazABaumA ARSI 19,718.96 At

v

A1NAN319995U AR sssNEIUIBINTBUTEI BANPU snuds EV/EBITDA tinnu 100,362.52 - 123,327.77

AU UFD 10.02 - 12.31 LEaRY 1193 NENHIMaNsRuBaslANwiNdNsUsniiugarg Aassudauaes

A

Aefuued BANPU #9835 EV/EBITDA Tawmsnean weasanidunisifsauiisy BANPU AULE3E¥MaYN T981a8pa1N

1 ¥

wANGiNeLaLsEnig i tassafrenals ngugnAnunng auinaeegaia TaseaF1anianialu wazanweseesii

a  a

Aty Lilueu
(5) B9INYAAIURILARENANTS (Sum of The Parts Approach)

lunsdsziduyarigfsssudouaeddnetiunes BANPU Aaedasanyann1edusiazianis (Sum of The Parts

' a '

Approach) i SN HIN19N13{IUBATT AN TUINATIN TR AR R TsINTBUsaz TN 1e BANPU Tagaanld

]

AansdszifiuyadnliaenadesiuanruznslszneugInaeusaz iz aunge9gana tan1laannisaiiineu

ANHULWE LTI LN WA HLNWILENIAR $9ND9EIUIANITLTUNIIULEY BANPU Tuusazuismidszsiiugasn Tag

a o

natdsziiuyanntnedarmuyariaasusiazians (Sum Of The Parts Approach) axnsautisaaniilu 4 ngugsna At

(5.1)  ngugInamiedniuiiu
(5.1.1)  wiiesanuiululssmeaulailide

(5.1.2) ngugIRamdestuinlulszmARuuazneslnae

1 a A

(5.1.3) naNgsnamnestuinlulszmAeednTAs

a9

(5.2) ﬂziuﬁqiﬁfﬁwﬁﬁumﬁ‘Luﬂi:mmmﬁﬂLsﬁm

(5.3)  naNgINANAR AN

LR ]
1 ¥ 1
a A

(5.4)  ngugINadw WAln Ternaniuiiu daneunaung uazsunaaauluianisd

‘I JAY CAPITAL
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v
o o

93 Nssziliuyadngfsssndouaediediuaes BANPU dudlusazngugsfalsneazigen Al
(5.1)  naugsNAuNasiIuRu
(5.1.1) uRatauiululssinAdulniids

wilesinuivlulszimedulaii@aans BANPU siiuntsnna’ld PT Indo Tambangraya Megah Tok (*ITM”) Giilus
L3107 BANPU naunisdeniesar 65.14 uaz ITM uuddnasnzidaulunaianannine indonesia Stock
Exchange (IDX) Tuilsvinagulailide tae o faqiiu TM ﬁu?ﬁmﬂﬂﬂﬁﬁmﬁu@iﬁ@mﬁmmuﬁuﬁwm 7 wiia T
(1) widesdulaiiula (Indominco) (2) wilaangu1adula (Trubaindo) (3) WHesL3ule (Bharinto) (4) miaia-39
(Jorong) (5) wiaundeu (Tepian Indah Sukses) (6) mﬁm‘tém (Nusa Persada Resources) Wag (7) WReINIIEN
(Graha Panca Karsa) figfiunnslng PT. Graha Panca Karsa aauilui3smsasi ITM ﬁ@ﬁué"@ﬂﬂx 70.00

' a !

TnaniEnenan1sliudasslssifiuyanigfsssndourasiiionuaes ITM fiedsAnannszuatiuan esainiuian

Na190u109AINEINNI0 TuN9a5 N sz LA RUAR TWAWI AR BINANITANN UKL BIBIELTNIT 101 UFuNud1999
ARG UWHWNTHAR waztFunmnisamihe uusdast uasiansaniiauanisanifinveuaes ITM luasn

o

TnedisuaidenannAgumnan nsdseninis wazdssiliugari fail

u anuAgIulszauMsA T ITM
ANNAFIY AMBELNE 21984
Junlszidiuv 29 paAy 2568 Fuiudunninisgainaneuduianiznssunis | WANUsvuALIZNIINNIg
L L 13Ena8e BANPU dsznianfviusevliinauesenlszguianiy 1e9u3¥ny afan

Aneunian 1/2569 iNeNansnneyligenssunislfulasaines | 102568 Ll a Fu# 29

a q

AANAN 2568
= A o nd! a o
FEHLLIAN szanninig 12 0 3 1Aau (1 AANAN 2568 - 31 §UiNAN 2580) 19 LT NN ud1TaeUA e
Uszanmunis ATALIARNTI9IANTINBIIUTNTIRY ITM amnsaantunisudnls | Ussanninisn@nniuiv
AUATUNEN AN B9 AN WAL ANHBINNAAS 299 ITM Ndszidiulag
Y a
B{Li31N9

Sanauauiin | dszunuinisifunudnses o 30 fugnew 2568 Wi 286.75 411 | Sunudnsasans ITM A
dr5aq s (Al 256.88 Ausil nAwIniENudsedlu PT. Graha | dszidiulaadisung

Panca Karsa mnudngdaunistiauaed ITM Nfasas 70.00)

WBnud iy e 1Bunudufiundn (Run-of-Mine Coal wia “ROM™): wiriu = ™ Uszununisuantnu

AusIANUUNE 0.89 - 2.42 fususBAaw AeBelszannINIggLINg ures ITM Tas
IETRE
qI JAY CAPITAL
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ANNAFIY ANTLNE 21989

ARFIUNS

ANNUIL DU

$1ANAIKUNY

U

7

JAY CAPITAL
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o JSynaruruNneIungzuaunig (Finished Coal #3a
“FC”): winiuFagaz 98.50 184 ROM luuAazann a19adauanns

o a = Y a
R INENSIT T LL@Z?‘IJ?SN’]MH’]‘J‘H‘]_I?‘W%‘

¢ Snmudruiiudaanyaranauan: Wiuiesas 22.91 184

Funutudindeesn luufazan eneauanisaniinvauluesn
o SmmduRuS MU ERINNR: WNFUHATINTEY FC LAY

ﬂ?ﬁmmmuﬁu%@mnuﬂm@mﬂu@nluu&immm
dezannunisTaaanwundy (1) nasanudngtnwiunialudseing

way (2) d9ean Tudndauwiniusesay 25.00 way 75.00 AMNANAL

'
o

v a 2 o 4 o C a2 =
A19AIANNTANINUALNEIAUAAAIUD U UTURIN

¥

A99 UL

malulssmAracilszimeaulailime

drzurainisiaaiansunsIAINatagInsua I nUdn g uRuly

UszinAuazdenan a1nii Usudgelidusaiamiadiuiiuaes

ITM NdndquA A NFaua I uinees ITM luwdazean Taad
o o

YRR AIT

o sipnandusuanunululssna

' o

AT 70.00 wiFayanigsiesu NAA N Fawviniy

a o« Y a v o

6,322.00 nlanAaasAanlaniu d19asdan1uuaLfaqfiung
amganuiululssnd

® s1ANANAUSLAUNURIRAN
- dmdulmsnng 4 T 2568 waril 2569 Uszunaunissail

31ANT1%ML Indonesian Coal Index (IC) il 2568 way

' P2
= a )

2569 Farilufaiisnanlda1989n19Te18 871 WAwlu

szimAdulnilide InafiAiAauFeuwindy 5,500.00 Ala
wpaeisiailaniu axilsnAwmingy 88.90 wiseyanigse
Bl UAz 82.37 Wisttyanigsiasi mua AL

- gt 2570 Wudull 1szunaunisAnanAsTmingL

11 2569

B 31NN ULAZNANNT

o a a
AN UL AR

UsznASguuss nszneng
NANULAZNITNLINTUT
UszinAdulailids
NUHELAT 267.K/ MB.01/
MEM.B/ 2022 i @& ¢
UNELAY 399.K/ MB.01/
MEM.B/ 2023
"ysznaAfguuns
NITNTWNANIULAY
NINLNTWLT Ussine
dulaflide vuneaa
267.K/ MB.01/
MEM.B/ 2022 Lay
nugLaT 399.K/
MB.01/ MEM.B/ 2023
® 3 |3enunnsRaiisnan
dnudin ICl idavinlag
McCloskey by OPIS, A
Dow Jones Company
" 9 lerNNUNITNARDNY
Furas ITM Taw

Y a

NLITVNT
a4
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ANNAFIY ANTLNE 21989

d” 1 % U a ' Yo o
uana il dsznnunisatanusauiwinluusazan Inaldadn

v
Aunulunis

ATNUIL DU

A ldanelunng

aAel

A ldanelunng

UsNUg

ANLAANSIAN

LRZANANUUNE

7

JAY CAPITAL
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WALENUMINWINAY 4,719.73 - 6,038.80 NlawAassfaniansy

Y a ¥ a = o 1 o \ A
’I’]'N'ﬂﬂjﬁ‘gll’]mn']ﬁ‘a‘].lﬁ‘ﬁ']ﬂﬂﬂqnuﬂ"lﬂ')’]llﬁ‘@u“ll@\ﬁLL@]@gL‘WN@\T

dszannunissuyulaganuunidy 3 dou taun (1) duuluniwas

auiiu (2) Aunuse i uliviieaing uag (3) An1anans Inad

PEATRYAANNAT WA A Al

AunuluniIsufnaIuiy: 47.98 wisayanigienuies

133170 ROM #1989 nNaN17AN W1 e A

sunudaiiuiu: fasas 73.76 1e99aldannisanuiiaain

2

fiungaanyAAanIEuen g19aaannansaiuanuluese

o a1

ATNIANAIN: Fa8az 13.50 a9t laudainalldanelunng

2
a

a1e (ldgqausralaannnisanudrgduiivideaann
YARANIEUAN) B19BsaNdan uuANeaiUSRIAINIANATN

Tulszmaaninilide

"npfgunadszing
aulnilide atiud 26
1l 2565

B IUNNTRULAZHANNS

o a a
AN UL AR

tszunaunisanldanalaganuunitly 2 4ou laun (1) Arldaaly | Sun19SuLaTNANIg

131149 way (2) AlFa8A UNIIRaNe IaadsaazIatA

aNNAgIuusazd Al

A

Aldanelunsaug: 2.82 wiseyavigseduresliuiniiu

a

Huanming 81989 nEan17ALRNILue AR

A ldaNAIUNISARIA: 2.22 Wt anigreduaeaLFum
fudiuauing §198eanuanisaiuauluean

Tnsuna 4 1 2568: Uszunaunnslagdnedsannanldanelunns
139N 98faUMAS 12 1y AudaTuR 30 fuenew 2568

31 2569 Fluduly: Uszannnnsfvinasivindudesas 2.50

ﬂw a [ % a

19898 n kU MuNgaa9sUIATNANL ST A

=3

f

aulntlide wazlsuanasmudngnuilsunns ROM Nneasanad

v
o

Aausitl 2574

ANR1992 WRIUN WAzt autnAusanmityd

o

UszanninisfaanaauEuN U RARYINGL 1.76 Witary

o 1w

anigAafueliiin ROM luusazein nudeyaulaue

1o

49
v =2 o IS Y a o o A
NINUYT FAINAIATAITI? WENUN LL@ZLﬂﬁMuW@u?@ﬁﬂummﬂlﬂﬂ

ITM 0 30 NUEN8 2568

o a a
Anduauluenn

" dhsRuiadvung
YRITUIATITNAN
UszinAdulnilide

" S UNITRULAZHANNT

o a al
AN UL AR

B 450N UNTHARNDNL

Jured ITM lasg

©

a

JUENZMF)

=>4

" AUl TNuARS
TusunnaRu
" JUNNTRULATNANIT

o a a
AN UL AR
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ﬂNNﬁ]ﬁ’]u ‘ ANBEUNE 219949 ‘

finu 21A15 uazailngod
UszanmuniaandenmauazAias g resdunindusiaz
Uszim Anedsidumsg dreBeantszanuinisengnisldauaes

Aunindusiazilszinnandeyaulounaniainydves ITM 6l

518N ngnsldanuunineg @)

dquﬂ@uﬂiqﬁ A 3-171
21AN3 3-201
[GEN RN 5-201
wireenuazgLnsal 2-251
weasliaes uazgnanidninau 3-101
HNUNUUL 3-8

Ruyunyuiay | dszanunsdndoutununyuiou lnad1ededndiudingin | sun17i3uLasnanig
il 2567 Ineisnuavidan fatl Aiuauluefn
2 s o e X4 .
® anuinIsAN: sTEzATFENIIUUTlafLsENI 47.87 U
e  FuAIAWUAR: UTtNUNITWINAL AR 30 AueNeu 2568
aganisennninig W BunaunanwinfulFu iR une

® LR UUNITAT: FLETIANBENT1TEUILRALUTTIN U 49.26 T

u'aﬂmnu ﬂivmmmmuwwuum EI‘L:L‘VN”MN@ m'mum Lﬁﬂaufﬂﬂ

nnguaRadwiiasas ITM luil 2580

o

Al lUNS | 1svantunswindy 3.64 - 4.85 WiRAVSTARAILEILFNIM ROM | 4UN1TISULATNANNT

49

MU (CAPEX) | lyusiazann d9a9ainuanisaniiiuauluenm AuulueAm

=

wlRUAINMS | dszninunawindu 89.18 AuinBnnyansy o 30 Mueeu 2568 | ® JUNITRIULATNANIS

¥ i
aAa

700UMAs WU | Tpayanadisvlundasdnnuniauisai vuatisznnalu 13 uas ptiuanulueam

AMNLAaY 3ziaauneAugANINan Tulsaz e §1989aneunistiu | @ Uszanainiagisunsg

wazsraIUNIIELTYNg

ansmBRUlA | dsvanamswiniusesay 22.00 sasinlsiaun#Ruld §198sa1n | SR #IulATRAYARa

s ERulsUsmadulailide Uszinmaulniiide
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. WAAGAYINE (Terminal Value) §1151 ITM

MEnsn1enisRudaszlszununislifliiyarigaiing (Terminal Value) Wasainiszanunisls ITM duganns

al q

Al 2580 FadutlnlBuinidnseeanuiuaed ITM BNAa9
. ANNAFIUARTIARAAFINTL ITM

MEneImenisRusase I diuunisn1sRudaeaataeiinin (Weighted Average Cost of Capital %7a “WACC”)

\udnAnanlunisaunyartaqiiugrirenssuaRuanainnisaiuey dsasnsaaualaniuannisaatl

WACC = Ke x [E/(IBD+E)] + Kd x (1 - t) x [IBD/(IBD+E)]

%

ag19lefia lunisArursununanIsRuiaeasdssiminaiudasA s uaesdIuaasg ey (‘Ke”)

FeAuinulAanannig Capital Asset Pricing Model (“CAPM”) agiisnaazidaan ugunng Al

Ke = Rf + 3, (Rm - Rf)

Tnein

o & = Y a o o o o a I

Rf = énseenidalsAainauiden 8198eangnsuaneuunuresiusinsguiatlsvinaaulailidaeny
20 U o4 Juhl 29 pa1AN 2568 Fainiufesas 6.47 el (Mu1: tradingeconomics.com uay
_— Y 3 s A ey Coe e Ao o .
investing.com) 74l NfsnmnenisRudasziaenldenyesiustineiguiagariniy 20 T desannidiu
q'w'fmi:ﬂxLf;moﬁ“\‘mzimmmmmﬁ@uﬁﬁg@?mwNLﬂmﬂﬁ@ (Economic Cycle) &

Rm = dnsmanauuwnunan wiiufeuas 11.46 sell Inad1edednananauunupanuidaslunisaamuly

Uszimpdulatiids NANwaulag Aswath Damodaran $9u8RsAanLlelsAANNANNIAENTR9U TN A
Jd e . 2 - -
Neades (Au: pages.stern.nyu.edu LaTNN1IAIUINILBIALTNEININTRUBATY)

1Fuds@namanuudsdsauses ITM Aruanilagsnedemdudse@ansmaundslsau (Unlevered Beta)

I
3.

p.

P = = P = o o eal a = P oa
ABNL TN N LA EIN N Lﬂuuﬁ“l‘_‘fﬂ@m'V]zL‘LlElqu[ﬂ@qﬁu@ﬂﬂ?WﬂWﬂ?zﬂﬂUﬁ?ﬂ@Luﬂﬂﬂﬂquuuiuﬂ?zl,ﬂﬂ
a o o | e a8 = Y a ) = ¥ o o = =
ﬂutﬁulﬁﬁﬂ Iﬂﬂﬂq?ﬂquqmﬁqﬂﬂﬂﬁ‘z’&WﬁﬁquLLﬂTﬂTQH@WQ@QWWﬂﬂqLﬂ@ﬂm@ﬂ?qﬁqwuﬂ@uﬂﬂﬂ 5 g U
o £ e = P P A e o 4 A
IUN 29 ﬁlﬂqﬂm 2568 91N 0.62 Iﬁﬂu?"lﬂ@zl@ﬂﬁuiﬂwLV]?JULﬂﬂ\im\‘]ﬂ@q'Jﬂ?']ﬂﬂﬂ\ﬂﬂun] 3.1 (4)ng

dszifiuyargfossndouaessiaiu BANPU dqeddnfsauiauiudnmdoulunain

AINEUILENEINIeNIIRuaaszih TassaieRunuuangaes BANPU 71 1.10 111 8nAwan Levered

¥ o o

Beta AMN&@NNN3 Levered Beta = Unlevered Beta x (1+(1-tax) x (D/E)) 4lawinriy 1.15 Tnasaaziden

A13AUIU Ke TALAA9FInNTI9AIBANaAITl

JAY CAPITAL
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NISATUIAUNUTDIFIUTDILDDU (Ke)

taqai bglun1sAIuIn ANNAFIUNLT

Risk-free Rate (Rf) (1) Saeaz 6.47
Market Return Rate (Rm) (2) Seeay 11.46
B, @3) 1.15
Cost of Equity #5a Ke (4) = (1) + {(3) x [(2) - (1)]} sas8a 12.23

AN Ke Aaanddnass WACC aunsnanuanslsimail

Ke = FuuIeedIulessiaiuaInannis CAPM dnesiu windufesas 12.23
Kd = Funureamdduiidniszaendeaes ITM Sewiriufessay 7.20 TaaAuamaIndmsnaniis

AT TBINTRLIDY ITM 24 30 AuENeU 2568

yaa

t = dnenERulaifyaraues MM wiriufesas 22.00 d98sandnmmERulainyarazes TV
IBD/(IBD+E) = #nsdquni@uniniszaeniiusanu d198sainTasearaduyuiiiuuigaes BANPU 9

winuSasa 52.38

NMITATUIUAUNUNINNITRURRLAUINLN (WACC)

tlaqanldlun1sAnuan ANNAFIUNLT

Cost of Equity #1398 Ke (1) fauay 12.23
Cost of Debt 1138 Kd (2) fainz 7.20
IBD/(IBD-+E) (3) fauay 52.38
fnan#RulAtRYAAA 1150 t (4) Faeaz 22.00

AunuensRudaeastasimin wia WACC
(5)={1)x[1-E}+{2)x[1-@)]xE)}

snaaz 8.76

21NA13199796U AUUNIINMsRudefndaadntn (WACC) 184 ITM wiriusasas 8.76

. nsAUIMYAATAqUgNEIRINTEULARUARAATEURY ITM

ananNAgiuiaesiu NtnenienisdugasslddnrindszuauninszuaRuandase warAnanAaefunu
N9aNRuTaRALIaIn (WACC) 204 ITM Nifasas 8.76 Aadnesiu ineAuiniyarfaqiugrizesnssualuean

Base uazyardauedgneiunes ITM tnadisuazidanisil

’I JAY CAPITAL 97
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dszuntun19ns AN UEAINN1FALHUI UL ITM

NANITALHRITY dszantung

F1EN1T -
\ > - o 9 1pau | lasana 4
(MU : AIULNTETYANTT) 2566A | 2567A 2569F | 2570F | 2571F
2568A | 2568F

seldannnisaniiivanu 2,374.32 1 2,304.50 | 1,369.22 | 646.90 | 2,133.00 | 2,702.64 | 2,594.12 | 2,499.98

in: ”unuLL@Zﬁ’ﬂ“ff@"m (1,768.85)(1,821.07)/(1,189.30)| (557.05) |(1,881.90)/(2,350.65) (2,260.40)|(2,244.98)

AlsnauAunuUNIINIsuLas 60546 48343  179.92  89.85  251.09 351.98 333.73  255.00
MBRuUls (EBIT)

- AnldanannERuls (19.77) | (55.24) | (77.44) @ (73.42) @ (56.10)

B

an; ANFBNIIALAZANTARILNE 28.16 113.79 | 104.26 = 105.03 | 113.88

=

Uan(Wn): d9uilasunlasreg (37.58) 0.08 (17.06) | (19.28) 8.15

Run Uyt

Y

wn: Anldanelunisanu (31.96) | (109.83) | (140.60)  (134.63)  (134.42)

NIEUARUANDATE 28.70 | 199.89 | 221.15 | 211.42 | 186.51

51815 Uszuunig

(M2t | SUUTHIANST)

alfannisaniiney 2,414.90 2,107.72 | 1,846.55 | 1,746.38 | 1,479.31 | 1,020.92 | 838.61 811.40

vin: AunuuazAnldang (2,207.28) (1,952.80) (1,714.62) (1,620.37) (1,416.41) (1,046.45) (918.06) ' (887.53)

AlsnauAununIINIsiuwas 207.61 | 154.92  131.94 126,00 6290 = (25.53) @ (79.45)  (76.13)
m#Rula (EBIT)

9in: Anldanan#Ruls (45.67) | (34.08) | (29.03) | (27.72) @ (13.84) - - -
190; AvdeNsenuasANdinsMng | 121.83 | 123.61 | 12471 | 111.34 | 103.03 = 98.77 98.68 | 100.41
wan(in): dowdasuuilatans  3.92 (5.38) 1.64 1.75 | (34.08) @ 10.55 6.39 | 292.20
Rununsue

in: Anldanalunnsaanu (132.06) | (115.97) | (100.41) = (95.37) = (83.81) | (61.43) = (40.51) & (38.79)
NSzuANUAnDATE 155.62 = 123.09 128.85 116.01 = 3420 = 2237  (14.89) @ 277.68

NAA1TA91TUIRINTTURRIUAA DS ITM

g8 WAAT (AULUTETYANST)

yaA111a91142897AN19289 ITM (Enterprise Value) 1,109.23

U5u1l99a98318n19 11 UUAAIFIUEN 9N 04 30 Ausneu 2568

qN: RUAALAZINENITHELYINRUER 949.38

uqn: RuaauluduninegmienisRuuartulides 94.48

19N YAAMINLTYEes PT. ITM Bhinneka Power” 26.54
JAY CAPITAL 98
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518IN15 WAAT (RTULUTEHIYAUST) ‘

(Wn): wiAunENszaanide’” (87.91)
AR ASSTNTDIHIUTDINT AU 2,091.72
AR ASSTNUDIRIUADIATAY (A1ULM)* 67,293.49

v ]
Y =

AN SUNITINUIINTBN [TM 04 TN 30 ey 2568
: A

YNEINE: /1 21807 LNLUAANTIENTRWINTeY [TM Yinaae (1) nidAugnEyiaviuned PT. ITM Bhinneka Power WA (2) Wildugns

q
'

mudadaunisiieusesdanlfiFei udennanaunuaes GPK iitasas 30.00

/2 PT. ITM Bhinneka Power wlui3siianas utlszmasuladideiisidugsiananiiannassuuaseriadluszma
Fanaa viail ﬁﬂ?nmwwn7?ﬁuﬁmzﬂ”wﬁwm'vmwu”rﬁwmu?ﬁwm”m@'m 0 30 riuengy 2568 ANdndIUND8fI
984 ITM Ti3eE/az 70.00

/3 wisAuiinssmenidly Ussneusae JUENaINanITun98u meifﬁumm‘”{yry%ﬁv

/4 gdeensuanilaguansuAIuiatszmalng o Juil 29 gatan 2568 ludhs 1 wistyansy Wil 32.17 um

A1nAN319desiu yaAgRsssud BN naRULDY ITM AsdEyaAaaiugnirainszuaiiuan finsaigau

WINNU 67,293.49 R1ULIN

u N5ILASIEIAMNEaU L MIUBINANITANLENATU (Sensitivity Analysis) Aad ITM

annsdsziiiugaAgfsssnaedoueasineiules ITM doadsyarnaatiugnivresnszuaiuaniyad vy
67,293.49 A1ULN NN N19n13RudasLlaamI i naaulnrasnani1saitiueny lnafansanannilaseuan
A \ o a ¥ P oa oA P oa s v o e o ) A=
Pinansznusianisaiivau e (1) m1arauiiu iesanauiiiudus inanusingunaasu (Commodity) s
AHNHUNIUIITI AR TR LaAkA gL WlunaIaTan waz (2) Andiusunulunisuand uiusefuaes
159108 ROM Nanatlasuuilaslilninaninasiinonanuesmdaainuainnisaiiiunisas lnaiaaziaaananis

[
o a

Anrzianuaailu fell

nsatAsIziANANaarlug (Sensitivity Analysis)
mun1silaguLlasuaIsiAautiu

1 a 1 Rl ¥
NAAERETTNRIUUDINDAUU [TM

N15AASIEATANEaW IR

(R1ULN)

anasianaz 1.00 64,696.42
nsaigIu 67,293.49
isEesaz 1.00 69,890.56
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MsAAgIzIiAIANaanlng (Sensitivity Analysis)
munsidasusdasasdngausunulunisuanaiuiusanu

NAAEARTTNAIUADILTDY ITM

N159LASIERAIANEau b

(RI1UUIN)

anasiaeaz 1.00 69,317.40
nsiigu 67,293.49
iniEdesaz 1.00 65,269.58

1 a

ANHANIIIATITANEaulnIAInI1eE1iU yaA1aRsTTNE U ARINT A UARY ITM LYINAL 64.696.42 —

q

69,890.56 R1WLN

(5.1.2) uRaseuAnlulssinAlIuLazuaslnias

wiesnuiululszimAuuazueslnidaaes BANPU @anunsnanuunean iaiiu 3 dausles Al

(5.1.2.1) Shanxi Gaohe Energy Co., Ltd. (Gaohe) @4aiiunan1swnesntuiuniwelunmnasud Ussinday
Tne Gaohe Lunnssandn BANPU wlugneunisdanludndiuiasas 45.00

(5.1.2.2) Hebi Zhong Tai Mining Co., Ltd. (“Hebi”) Taatiiuniswiesauiuded lunnimawmenuiu Ussinday

Tael Hebi ilunnssand BANPU iugneunisdanludndiudasas 40.00

(5.1.2.3) Hunnu Coal Pty. Ltd. (“Hunnu”) @eatfiunanisiiesnnuiiugusaa (Tsant Uul) AENANTEUNNIE

K%

wlmellutl 2568 tnemilasdananansseg ludadalndls Uszmeanasinas Indnunwsuuauan uaziings

gnAmaniiulsdlninludlsemaau Tng Hunnu WuiEEmdeaes BANPU 91 BANPU Dauniadanlu

dndaudazaz 100.00

' a & o

TnasaaziBeanslssiliuyadng AsssudouaesdDany duazidsn Al

q

(5.1.2.1) Shanxi Gaohe Energy Co., Ltd. (Gaohe)

' a

I~ ~ a N P Y aaa - p P
‘Vl‘]ﬁ;mﬂﬂ/]’]\mW?L\‘iu’ﬂ@i‘ﬁiﬂ??&muiﬂ@ﬂqﬂﬁlﬁiimdquﬁlﬂ\iﬂjﬂ@ﬁuﬂlﬂﬂ Gaohe ANLITARAANTLUARUAA LLBIAINITIUAED

WarsunieANannn lunisaianszuaiuan luau AR Ia9NANIIANNLNUINULIELTNT 11U UTHIuA1 989
P a ° ' | a = o a al
PIAD uNLNNINAR waztnnsa e luusiasl uaziansnniananisaiiuanuees Gaohe luass

' o

TnefisuaviBanannAgIunan nsdsznimnis wazdssifiugasi sl
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= annRgulszanunsduiu Gaohe

ANNRFIU ANRBUN 219849

Junsziniu

AR

TFTESLAIN

dszununng

dFunauanuiiu
/1924

UFnuauiiu

AIUTUIUUE

AnFIUNS

ATUNUIL DU

$1ANAIUUNY

ARLILTEY)

‘I JAY CAPITAL
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29 glanAN 2568 Taifluduninisgainanauiuinnenssunig

a o

Usmaas BANPU tsynmansviugenliinauesenlszgutansiny

wy v

3

Naunian 1/2569 iNaansnnenmgInssunistiulassadias
dszanunig 7 1 3 1heu (1 AanAN 2568 - 31 §uanAN 2575) G4
ATALARNTIIANIMNBIINUIAL Gaohe ANNNINANTUNTHAR L6

KX o dl o 1 a A
AUINTUNUTNIUAIDITNUNUTDINNBINHN AR

13euuN19UTNIUANT89 T 30 AUENYY 2568 WNFL 74.19 AU
o ¥ A ° '
F §1989a1n9189719zanT 2567 U84 BANPU wazi3unauani

Hunanlunn 9 auAugATUN 30 fuaneu 2568

¢ FnnauaruiunAIINLUANRl (ROM): WAL 0.77 - 1.12
U o 1 el U a v oa
AMUAUABLARY 81989 TENIINIELTINS
e FyruauRuriIUNTEUIUNIS (FC): Sa81ay 90.00 U84
ROM luusiazaan g1989anUseununisgiizmng
¢ FurauauiuIIUnUIENInNA: Uszunnniawingy FC
dszannunisdndaunisarviigaiuiulnganuunids (1) aauiy
g miulsalnlin uaz (2) duingu ludndawriniuiesas 66.35
1% ° o ¥ a o a P
LAZFRLAY 33.65 ANNANAL A 9BIAINNANITATHUNWILEAR
tszanaunisinaanuunidly (1) 9enanusiugniulsa i waz (2)
oa A ~ P o X
ouiuaw] Ineisnaaziden Al
e saautudnsulsslwn
- dwsulmanng 4 T 2568 UszunnunissAwintuens 9
aUANgATUN 30 Tuanay 2568 nuderuuniuia
UsznAaulun1sAIuANAINAUNINTIBITIAN T UGN
AuFulaalnldn
- dwind 2569 dszanaunnslaadneds
(1) Uszanmnisaaiisnananuiin Qinhuangdao (QHD)

il 2569 FdarilusanisnaNlda19a9n19TaNE 01U

e

NANLszguAIENIINNIg

289038 NY AFIR

10/2568 vH B TuN 29

AANAN 2568

" gqe91u1l3zantl a9

o o aj

BANPU @150l 2567

B 4|30 UNTHARNDNL
fuue9 Gaohe 7
dsziiulaedudung

" gqg91utlszant a9
BANPU dwsuil 2567

B GUNITNULAZHANNT
o a al
AN UL AR

B 4|50 UNTHARNDNL
“UUTa9Gaohe
Mlszifiulaagdiizms

" 3UN1TRULAZNANNT

o a al
AN UL AR

JUNITNULATHANTT

o a a
Anduauluenn

® 4|30 UNTATTHINAN
fnudit QHD A¥A¥in
{ner McCloskey by
OPIS, A Dow Jones
Company

B 3UNITNULASHANIT

o a a
AN UL AR
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ANNAFIY ANTLNE 21989

Aululszineay TnefiAnAanufeumindy 6,000 Ala
LAREIARRTANGY AxiisNAWinfL 894.27 nenusafiy
(2) dauanINANTnudiuges Gaohe Wiaflausudai QHD
fi¥asay 52.53 TaadnsdeannnisuFeufiauaide
efudulueARUATHA1 QHD
- dwsd 2570 gl ssanainnemenasTiwinduT 2569
dudiudue
- dwsulasuna 4 T 2568 wavtl 2569 Uszanaunnsineengda
(1) dszunmunisaailsnanaiuiiu QHD luil 2568 - 2569
fiAnAau ey 6,000 Alauaasisenianiy avil
TIAYINTL 920.34 ULNUAAAL LAY 894.27 ULNUFA
iU ANNAAL
(2) dauiinsANd1uiuges Gaohe Wia i ufusdl
QHD 7i¥eaz 5.82 Taad1989a1nnnsilien e
AeIa v lueRRTUATTNA1 QHD

- dwsutl 2570 wWlusull dszinaunismmnpsnwingutl 2569

Aunulunis dszannnmssuulaaatuunidu 2 dou laun (1) suulunisu@s

AMURUEDNUUUR | gufin way (2) ﬂ'ﬁﬁﬁuLﬁwnmnuﬁmmaummé’@u Tnaf

PHUATRYAANNAF WA A Aeil

AuNUlUNITHARTIURY: 204.10 NenusafuYe9LTN0
ROM g1989a1nuan1saiuenuluesn

ﬁqﬁsiuLﬂﬂun@qnuﬁmuﬁ§QLLqmﬁ‘au: 17.55 NUIURAFU
299138104 ROM 819899 nuan17a 1 iua1wluedn uas

UszanninIegLaung

Aldaalunis | dszurmuniganldanalagatuunitduy 2 dou ldun (1) Anldans

°1|’1.e_| U = [ = | =
NITAATA LAY (2) ANBTTHNLUENNTNEINTUNANLAZAITTTHLULIN

P = = a ] , 1
ﬂ‘w”] Iﬂﬂﬂi"]ﬂ@zl’ﬂﬂm@ﬂﬂmﬂquumﬂzmqu ANU

A ldanelunis | e

UFUNS

’I JAY CAPITAL

J  ADVISORY LIMITED

Aldanan1sAan: fataz 1.00 109518 lH 1989RNHANNT
o a al

AniuaLluenm

ANETTNLUANNIWEINT NN DILATANETTNLUANDU o
Fae1az 10.06 184378 lF 81989 NNANITANTWIN W UE AR

Tasnng 4 1] 2568: Uszununisinadngasainanldanslunig

1IMNIEAUNAY 12 1ABU AUDNTUN 30 e 2568

" 4JszanunIgLTIng
" 3UNNTRULATNANNT

o a a
AN UL AR

" 1JszannunagiEung
" UNTIEBLATNANS

o a al
AN UL AR

" dmekuii e uune
YBITUIATITNAS

1szinAa
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ANNAFIU ANREUNE 21989

ANLARANSIAN

LRZANANUUE

RunuuyuIeE

A lgangalunig
A99U (CAPEX)

NnUA/UIINNIg

Fanauuazuy

ANTWLUNDY

s o a 14
ans1nEIule

7

JAY CAPITAL
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o 3 2569 tHusul: dszurmininfulnasiwinduiesas 2.00

o a

fatl a19aesnaRumanT1runsaa9sUIANIN AL sTInARL
113211 UNIIANABNIIATLAZAIF AR NUN 8 URIRUN TN WA AL
dszinn Aaedsidunss 19Beaindszuininisangnisldeuaes

Auninelusiarszinnaindayaulauneneiing@ees Gaohe Al

518N angnsldnuiunsng (1)

21AN3 20-401
\iseadns 10 1
HUNULL 12
aunsod 51
avisnns sy 45-50 1

dszanniniednandoutunuyunay lnadedednadoudanann
il 2567 Ineisnuavidan fatl
2 s PP .
e anuilnisAn: srezanFaniuviliedalsanm 14.10 4
14 = 1 o [ nﬂl o
¢ FUAIAILURD: UTTUIUNITVINAL 0 TUN 30 Nuene 2568
asainisennainns W BunaunanmindulFnn e uineg

®  LUUNIFAI: FLETNANBUNTIEUTLRANUTTNNY 168.82 1

£

uanani dszanninisRuyuiyuwRawisunainiugueiledugn
AsuARradwiaanwalull 2575
12N UNIWINAY 131.91 — 156.91 A1uneufall a1989a7NHE

nsaiivanuluenn uazlszunninisdiEms

13200uN1979INAY 1,895.06 A1UNEU 014 30 UL 2658 LAY
e T 4 2 - - ~ v A
TN9LVNAUIUHDRUAAN1TINANTBAUNDY Gaohe Tl 2575 61984
ANNNLNNTRULAZUFENN NN LT HINI9NNTRUB AT
szanauniswinduiesas 25.00 1a9nlsnaun#HRuls a1989an

o a A v a
s ERulAlszinaau

B 31NN ULAZNANNT

o a a
AN UL AR

=

" R IULTYTNuARS
TuaunnsRu
B 3UN1TIRULAZNANNT

o a =
RIS

JUNITINULATHANT

o a a
Anduauluenn

® 1)5EN1UNIELTYNg
" 9UNITRRLAZHANTT
o a al
RIS
JUNITEULATHNANTT
o a =
Antuauluenn
o a a Ya a
fnan1#IulAiRyAna

svinAan
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yaﬂ"]qmﬁ'ﬂﬂ (Terminal Value) 115U Gaohe

1 v

MEnemenisRiudaszdszanunsilddyadgaing (Terminal Value) Wasannilszanninislif Gaohe &uganns

a q

AHieuluL 2575 FadutlnFuinidnse90115u99 Gaohe MNAAS

ANNAFIUARTIANAAFINTL Gaohe

MEnemenisRudasediununianistiudaeaadasiimin (WACC) ludnsananlunisAuanyasilaqiiu

AVBURINTLUARUARAINNIIANTWI TeansnsnAuIlARINANNI9AI

WACC = Ke x [E/(IBD+E)] + Kd x (1 - t) x [IBD/(IBD+E)]

%

\ @l ° D) A o A 4% o o ¥ o D) ) 22y =
@El'Niﬁ'ﬂ@ sLuﬂ']ﬁ'ﬂ']uqmﬁ’]Wunumq\Tﬂ’]ﬁ'LQuﬂqL’ﬂ@ﬁlﬂ']qu’]ﬁuﬂqqLﬂuﬁ]'ﬂﬂﬂ’]u')mﬁqmunuﬁl@\iﬁqumﬂ\i mﬂ’m/lu (Ke) €4

AruInUlAaInann1s Capital Asset Pricing Model (CAPM) lagiisnaazidaan ugunng Al

e

Rf

Rm

p.

Ke = Rf + 3, (Rm - Rf)

sommenidemaainaauides §19899NERTINARBLUNUIBNRUETRIFTLNaLszmARWang 20 T
Fufi 29 AA1AN 2568 FaviAuesas 2.15 satl (un: pbc.gov.cn) 1l AN RuBasidenld
@mmmﬁuﬁﬁmﬁgma%uvﬁﬁu 201 Lﬁmmmﬁudwqw:mLqmﬁT\mzmmuwmmﬁ@uﬁﬁgﬁmma
\AsgNA (Economic Cycle) 1o

fnsuanauuunann Winiuferas 9.86 sell lnudeBednsnanauunuaudeslunisaanuly

1
a o

szimnAan NAurnulne Aswath Damodaran 3980983 ABNLTEUIARINAINNLA LN DIU LN AR

a4 9 I~

Nendeg (MUN: pages.stern.nyu.edu LATNIIANUIUIDITLENHINN1TRUBATY)

ANdNLsrAansAanwlsUsauees Gaohe ANuaulALa9BdANdNL s Ans A N sU591 (Unlevered
P = = P = o o eal a = A

Beta) 294U7¥nie A dadutsimasnzidaulunaiaudanninenlsznaugsfawmiesdiuinly

dszweau Tnanisauinadulss@nsannuudstmudndainaiiedesassandudounds 5 1 auds

o Qi dl | [ = a a o = a o ' o dl

U 29 paAN 2568 TN 0.60 IngisnaaviaeaUFEMNeLALNAINa1ILINgFadauR 3.1 (4) 13

dszifiuyargfossndouaessiaiu BANPU dqeddnfsauiauiudnmdoulunain

ANBUALENEININN19RUB 21 TARea5 198Uy UY8 Gaohe W 30 WaNEY 2568 TVINALAN 11
AN1IDS Levered Beta AN:N&xN3 Levered Beta = Unlevered Beta x (1+(1-tax) x (D/E)) @alawindu

o

0.60 IneIeazdsANI7ANUI0S Ke TAandmamisasuanasail
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NISATUIAUNUTDIFIUTDILDDU (Ke)

taqai bglun1sAIuIn ANNAFIUNLT

Risk-free Rate (Rf) (1) Faeaz 2.15
Market Return Rate (Rm) (2) Feeay 9.86
B, @3) 0.60

Cost of Equity #5a Ke (4) = (1) + {(3) x [(2) - (1)]} saeaL 6.81

AN Ke Aaanddnass WACC aunsnanuanslsimail

Ke = FuuIRedIuIesslauaInannis CAPM dnesiu winiufesas 6.81
y o Ao & 4 e o o~ e o
Kd = Aunuaeamiduniniszaendates Gaohe TawiniuAue Hoda1n Gaohe luiullduniinisy
&
aanide
o a a yaa 1 o Y v a o a a vaa
t = dnnBERUlATURYAAAT8Y Gaohe WinUFetay 25.00 81989aNdRNBRUlA IR AAATES
Gaohe
IBD/(IBD+E) = #nsdounii@duniniszaanidasieni 81989a1nTas9ai19{3uyuaes Gaohe s 30 fiuaneu

3

2568 FUNTUFLE

al

NMITATUIUAUNUNINNITRUTRRLAUINLN (WACC)

tlaqanldlun1sAnuan ANNAFIUNLT

Cost of Equity #1398 Ke (1) fauaz 6.81
Cost of Debt 4158 Kd (2) -
IBD/(IBD+E) (3) -
fnan#RulAtRyAAa 1190 t (4) Fae1az 25.00
FununansRudaedsnosiuin wsa WACC
B ={Mx[1-@nI+{2)x[1-@)]x@)}

5naaz 6.81

21NA13199798U AUUNIINIsRUdRAnd9dIutn (WACC) 184 Gaohe Winfusasa: 6.81

. mMsAuInNyaA1RqugnEraInssuauAnaasT U9 Gaohe

amnanNAgiuiaein NUTnenienisdugasslddnrindszuiuninszualuandase warAnanAnefunu

o

N9NRNTIRALILMIN (WACC) 284 Gaohe Nifaeay 6.81 Ainesiu ineAusnuyadifaqiugnizenszuatu

o

andasy LavyAAdIIENaRuIee Gaohe lnslstazidanfall
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Uszunaun1sn LA UdnaINN1FALHUINULRY Gaohe

NANITANLELUY dszantung

F1ENT -
. . 9 hau | lasung 4
(MUe : AUNEIY) 2566A 2567A 2569F 2570F 2571F
2568A 2568F

seldannnisaniiivanu 7,756.54 | 5,634.85 | 3,791.91 | 1,882.60 | 5,666.75 | 5523.28 | 5,5623.28

vin: AunuuazAnldang (4,365.64) | (3,917.13) | (2,671.22) | (1,220.10) (3,766.93) | (3,708.89) | (3,726.11)

AlsnauAununIaNIsdueas | 339090 1,717.71  1,12070  662.50 = 1,899.82 @ 1,814.38 1,797.17
MBRuUls (EBIT)

- AnldanannERuls (165.63) | (474.95) | (453.60) = (449.29)

B

an; ANFBNIIALAZANTARILNE 142.10 481.37 491.41 501.83

=

Uan(Wn): d9utlasunlasaag 996.21 (63.64) (25.95) 3.14

Run Uyt

Y

wn: Anldanelunisanu (91.52) | (131.91) | (156.91) = (131.91)

NIEUARUANDATE 1,543.67 @ 1,710.68 | 1,669.35 | 1,720.95

F18n"5 szunaunig
(Vo : AunEw) 2572F ‘ 2573F ‘ 2574F ‘ 2575F
9elfannIsa v 5,523.28 | 5,523.28 @ 552328 @ 4,961.26
#in: funuuazAnldans (3,743.46) | (3,760.95)  (3,778.58) | (3,489.67)

AlsnauAunuNIINIsdukas  1,779.82  1,762.33 | 1,74470 1,471.59
mBRuls (EBIT)

9in: Anldanan#Ruls (444.95) | (440.58) @ (436.18) | (367.90)
uan: AndeusAuazAdas g | 512.25 522.66 533.08 529.63
uan(wn): dautlasuniasees 3.21 3.27 3.34 3,236.46
Rununsue
in: Anldanalunnsaanu (131.91) | (131.91) = (131.91) | (131.91)
NTTUANUANDATY 1,718.41  1,71578 1,713.04 = 4,737.87
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NaA1TA3 U URINTTURRUANUDY Gaohe

$18N19 NAA (RIUNEI) ‘

yaA11a911u1897AN19284 Gaohe (Enterprise Value) 12,572.36

U5u1l99A981318n19 11 UUAAIFIUEN 19N 2R 04 30 AusNeU 2568

qN: FUARKAZINENITIELWINRUAA 901.17
NAANEABTTNUDIAIUTDILDDNY 13,473.53
NAANEABTTNUDIAIURILDANU (A 1ULW)” 60,695.54

W1 U 791A1e 1489 Gaohe a4 FUi 30 Feneu 2568

WNIENg: /1 ENBNERTMAnIAEWAINTUIAITUNLsEA e 04 Ul 29 AaAN 2568 TugR1 1 vieaw Wil 4.50 L

ANA9eEN9 YRAERATTNAIUNBINTAYUARY Gache AINABYAATARIIUGNEURINTEUARUAR NNTH

31U Wi 60,695.54 A1ULN

u N5ILAsIEIAMNEaU L MIABINANITANLENAU (Sensitivity Analysis) 24 Gaohe

AaMnNNslsziiugaAgAasINTeIdIueddDaiuaey Gaohe AqeRtyaAiiaqiiugniresnsuaiuaniyanviniy
60,695.54 AL NfEnmenisRudaselaamsiarugauluiaesnanisaiivau nafansounainifadaman
4= . o v s d Com @A vo e e o L da
Pinansznusianisaiiveu laun (1) marauiiu ilesanauiiiudus inanusingunaasu (Commodity) i
ANHUNIUIITI AR TR aARA gL WlunaIaTan waz (2) Andiusunulunisuand uiusefuaes
fuou ROM fanawlaauuladlimuaninssilingrneamiasninuainnisaiiunisass Tnafisnsazidaananis

[
o a

Anrzianuaauln Aell

nsAtAsIEiANANaarlug (Sensitivity Analysis)
mun1silaguLlasuaIsiAautiu

1 a 1 ey v
YAAEADTTHNAIUNDINNDNY Gaohe

N159LASIERATAINEaW LD

(RI1UUIN)

anasiaeaz 1.00 59,781.83
nsaigIu 60,695.54
Wsautasas 1.00 61,609.26
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MsAAgIzIiAIANaanlng (Sensitivity Analysis)
munsidasusdasasdngausunulunisuanaiuiusanu

NAAEABTINAIUBILNDU Gaohe

N159LASIERAIANEau b

(RI1UUIN)

anasiaeaz 1.00 61,079.91
nsiigu 60,695.54
iniEdesaz 1.00 60,311.18

AnuaN1sdATziANeeulaftnnsed1eiy yad1aRsssudIuIRIETaiUURY Gaohe LYiNAL 59,781.83 —

61,609.26 R1ULN

(5.1.2.2) Hebi Zhong Tai Mining Co., Ltd. (Hebi)

MEnwniennstudassisniliugarngfsssndsuaasiiauaes Hebi daeddyarinuind iveldninnunidugasn

D

v '
o ©

wugudurredians duiesainnisdunisnlfiiig wodn Hebi idwimilesiandunisnidusrazinaiuiu uas

ke

‘Lff?mmiu‘iﬂimaﬁﬁmﬁm‘lugﬂuuuﬁz\uau feflannududenlumssninnuuazismssanisuanndnmiieild
waluladafelu Sniadeiannundasduszsunsdesfsdaunszaniigandn il lugas 9 ideuusn aaadl 2568
Hebi HNaN13ALHLIMII A Lf‘immnmﬁuﬁwmiﬁﬁmﬁmm’mﬁuﬁi@m?ﬁuwwﬁmﬁ%mm (Geological Fault
Zone) mm‘lﬁ’@mmwmuﬁuﬁié’ammLf‘immnmsﬂzﬂum@ﬁmumﬂ%@u VU WA dueAnITNURa A1 AN
uazsatamthainuiulull 2568 adnliiudnAty VAl AN UHLN 091 3YN T AN AT AT SR s sR L ARG
setldnansananalull 2569 atinelsia nanisandueulusuianaiadaonuliuiueunaraiadenansznun1unig
dszifiuyarMeisAnannszuaRugn

v
o o ! a v A

A a a =< a vy o . v ad ' a
JUU 'Vl‘].ﬁﬂ‘i:f’]ﬂ’]x‘iﬂ’?i‘L\i%'ﬂ@?ﬁ@\iﬂ?%ﬁLNuH@ﬂ’mMﬁ??ﬂdquﬂ‘ﬂ\iaﬂ@ﬁuﬂ‘ﬂ\‘i Hebi AVEITHAATRINLTTD IAENANTON

) o

g | a a

Anyaf1dIuLegnefunNiydres Hebi 619899un1s8uN e lud miean 9 ihew Augadui 30 Auenan 2568 9

a
1

udayan1sluangn o Jundamaesuansiy nadsuaziaan Asil

nsUssiiuyaAgRasTNEIUTRIETARUTRY Hebi MANITYAAIAINLITYT 1 TU7 30 AUenEY 2568

518119 NAAT (ATUUEI) ‘

uTieenuazdnszudn 783.33
19N AaunuyaAIY 79.51
1IN FUNBINUAITBIFINNYUNE 267.23
uan Mlsazas 83.91
FINFIUADIETBY 1,213.98
FAINRIUVRINTBNY (AULWN)” 5,468.72

N7 9uA9duA8 luTed Hebi a4 FUil 30 Aleney 2568

WEng: /1 ENBERTmaniAEAINsUIAITUNLsEA e 04 Uil 29 Aa1AN 2568 TugRs 1 vieaw Wil 4.50 um
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e uANTuEeN BN RuBaszReniugINIINNsALILEEY

A1NA13199795U YaA1aRasTNEIUARIETANURY Hebi AINABNAAIANNITTYTELYINAY 5,468.72 S1ULN

(5.1.2.3) Hunnu Coal Pty. Ltd. (Hunnu)

' a '

= ~ = = vt g 3 aaa = o P
mﬁﬂmmqmmu@mzﬂ?:mugﬂmﬂMﬁﬁumummgmwumm Hunnu ARE95AAAANTZLARUAR LiagannLiulsh

]

WarsuneAng o lunisaianszuaiuan luauARIa9NANIIANNLNWINULIEUFNS 11U UTHIuA 989

ANIIAD WHLWNNTHAR WAZLFHNuN3aLNe A azT] LATRA1N DNRAN13ANEINWa8d Hunnu NENuNn asinglsd

A AT NN RUBATLAANIUTENIUNITRNANITARUINUYBY Hunnu annuH e usiaa (Tsant Uul) Asa

U

ptiunsdannaiaelull 2568 wintiu Jlamumilesguart gavif (Unst Khudag) avagjsyudneAnmnmonuiulillsly

nsmwnTAzanTg lesandaduliudususiunalsznaunis Wininidises uaznisivunanuiguau dmi

nsdprinszanunmienisiuluenAnvesvilesguar gazi

' o

TnedisuaviBanannAgIunan nsdsznimnis wazdssifiugasi Aail

= anuRgulszanun1sd11su Hunnu

ANNAFIU ANRBUNY 219849

Jundsziiiv

AR

TLETLINN

dszunenng

UFnsauiiu
/15849

dFunauanuiiu

FNUTUINNUE
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29 flanAx 2568 duiiluduninisgainaneuiunanenssunig
U399 BANPU szniausiiiuzanliiniauasentlszguiasioy

neunian 1/2569 iNeNansnineylfiganssunistiuinsaaine

dszannuinig 17 T (1 sanAN 2568 - 30 fiueNa 2585) TapsaLAgN

UszanainsAnun TR uANgALTHNMENIR928 Hunnu

13eu1un19TNUAN799 T 30 ALUENYW 2568 WiNFL 63.84 A1
o U a Y a = 1 a a
Ain 19aesTiunsuTung wazFuanduiunanluean 9

\mauANgRA 30 Mgy 2568

¢ SuraruiuiyaaInIuadiag (ROM): winfiu 0.19 - 0.33
U o 1 A U a v a
AUFUFRIADY 8198 sENNUNNIE LTINS

o FurauauRuIIUUIENINNA: UTzHI0UN9WINTL ROM

mﬁﬁﬂixﬁ;mmxnﬁumi

PoIUTHNY AFaT

102568 L3l S ud 29

FA1AN 2568

UIUIUNITNAR TN WU

189 Hunnu ?;ﬂimﬁu

Tneigfianng

" T ud19R9284
Hunnu Aszifiulae
IR

" 3UNITRULATHANNS
AN lue AR

92N UNTHAR DN 1L

229 Hunnu Ingifiismng
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ANNAFIY ANTLNE 21989

FIAMAUUNE o dmdulnsnng 4 3 2568: Uszurninissatintuen 9 ® dssrnninisdaiisnan
uiiu Lﬁ@uéuzgmiuﬁ 30 ffugnew 2568 mudariiuuaigunatszing | f1uliu QHD fidai
aulunismuAnANEUNRUIasI AN Uud MU T TN Iner McCloskey by

o  Ausuil 2569: Uszanaunislnadnads OPIS, A Dow Jones

(1) Usza1munisAaisIA1E Ui Qinhuangdao (QHD) ladl Company
2569 #qflufaisnaAilFE19Ben T nnediuiivly | " UNTEULATHANNS
Uszimaan TnefidnAnufeuminfy 6,000 Alaunasise Ailuauluedin
Alaniu azdisnAnminiy 125.99 wisanyanigsesiu " dazanumiafiiinig
(2) dauansANtuTuYes Hunnu Welfleufudsi QHD 7
Yaeay 75.00 Ingd19Beannisifieuiia s anzens
duiiulueAniudeiann QHD uazdszniainiaguimg
o gl 2570 Fludulal: szanaunisseneeiiyinduil 2569
Aunulunis dezanunissiunulunisn@nwindy 11.25 wisagyanigresures $UN193ULAZNANIS
AMULAURU | 15901 ROM A19Baannranisanfinnuluain RN

Aldanelums | dszanniniswindu 10.72 wisayanigae fuaesdiuin ROM | SUNI7ISULATHANIT

el AN9BIRNNANITANTWIN U IUB AR AU lue AR
ANNIAUA szanauniswinduiesas 8.16 398 lsainn1sanuuganuinly | SUn1TIULATNANAS
WAATIIA B19BIANNNANITANEINWIUB AR A luefm

' P2 - a ' i Y X
Aldanelun1s o lpsung 4 1 2568: Uszanmunisinedndsanndnldanalunng | @ dasdudentvang

usunsg 13MNIEAUNAT 12 1AL AUTNTUN 30 AU 2568 YAIFUIATTINAN

- @ a i i o 'y a
o 7] 2569 tHuaulyl: Uszunmnisiiuinasnwindusasay 2.00 UszinAau

sl a9aeenm Ruiani vunaressiAnanelssnAau ® AUNITRUUAZNANNT
afvulueAn
ALRBNTIAY UszuUNITANAINIIAUAZAAAI NN IRRUN TN Usiay | ® wRsg Uy ENuang

UWRSARUUIE | qlszinm foedBidumss 8198eanniszanminisengnisldeuses  Tueunialdu

Auninelusiazdszinnaindayaulaunaniating@aes Hunnu Aall " 3UNNTRULATNANNT

518015 g linuduning 1)

o a a
AN UL AR

21A1T 10-401
0sdns 3-101
NN 104
qilnsnl 3-51

Ruyuuyuidey  dszanunisdnmdeuduumyuiou lnadedednmdaudngrs | sunisiunazuanis

Wil 2567 Inalneaziden fAadl A uluefm
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ANNAFIY ANTLNE 21989

e anulin1sAN: szaznaFENiuutiaflsTNn 13.44 Ju

®  FUAAILUARD: UszuNunIWNAY W SR 30 Fuene 2568

aganisennninig W BunananminfulF NN uine

® LR UUNITAT: FETRANBENTIEUTRAtUTTHN 21.73 TU

v

uaNAINY Usranun1sRuuyuREwisa iU guelidadugn

I3

NIARTEIMNesEusga (Tsant Uul) Tull 2585
Avldaneluns | dszanniniswiniu 5.47 duwFayaniglulasuna 4 1 2568
89U (CAPEX)  gngBeannulszanminisdiiions avmiu il 2569 sl windu
0.64 AuiTeyanigsed] 198anuan1sAaLlueAn

s a a Illv i o v o 1 a a v v a
BARATINEHIULA Uszanuniswiniufesas 25.00 aasnnlsnaunaRuls d1e8eann

s &RulAUssmanaslniae

" aalaﬁh'qmﬁ"lﬂ (Terminal Value) 115U Hunnu

1 v

® 3]5rNUNIELTYNg

" 3UNNTRULATNANNT
° a =
Aiieuluanm

® 4 JszanunegLEIng
o a a yvaa

" gnsnn1H3uld e
yaaaldseind

al
uaslniag

MEnemenistudaszlszanunisiladflyafigading (Terminal Value) iasanilszanminisli Hunnu &uganng

al q

ptinaulud 2585 Failullnffunudisestiuivaeamilesmusga (Tsant Uul) 289 Hunnu A9

. ANNAFIUDATIANAARIUTU Hunnu

MEnemenisRusaseldfununianistudaeasdasiiniin (WACC) iudnsananlunisAuanyasiilaqiiu

ANBURINILUARUAARINNITANTY FIRIN13DAUI AR NANNFFIT

WACC = Ke x [E/(IBD+E)] + Kd x (1 - t) x [IBD/(IBD+E)]

%

] @l 4 v a o dl J %’ o o % ° v ] o dJ
ﬂﬂ’]ﬂiﬁ‘ﬂﬁ ‘LumimmmmmunumqmmumL@ﬂﬂm\imuuﬂmLﬂummmmmmmunummmummQﬂnwu (Ke) @9

AaLlAANaNN1T Capital Asset Pricing Model (CAPM) Tngfisnaazideamnugunng fadl

Ke = Rf + [3, (Rm - Rf)
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Tned
o -da/ dl % a o o o o = =
Rf = dnmeenidulsd’ainanuides 8989 ndnmuanauunuesiusineigunalssimaauang 20 U o
U 29 faAN 2568 Tawiiuiatas 2.15 siall (MN1: pbe.gov.cn) Hll ALEnHmIensRudasziaanld
215209 UFTIRISTUNATAVNAL 20 T iesanniiudndaszazinanfananagnnsnazieuiainanmia
\segNa (Economic Cycle) o

Rm = @nsuaneuunuaann windufesas 9.86 siall Inad1v@ednsuanauunuainidaslunisaanuly

1
a o

Uszimnaan NAurnulne Aswath Damodaran $9ND98Rs IARNLTEUIIARINAINNLALNTDIU LN AN

| | '
a o a

\Nendes (MuN: pages.stern.nyu.edu LAaZNN1IANWINIABINLTNEIN9N1TRUBATS)
BL = AdudszansAtnuwlslsaurea Hunnu ANuanulagengadAdnlss@anamanudsdsan (Unlevered
a o = = dJ a o = o o rldl a =l 1 a
Beta) 129u7Enie A aaduniimasnuidaulunaiauanningnsznaugsnamiesdiuiinly
dszwean TnanisauanAdnlss@nsannudstmudnedainaniadeaessanudaunds 5 1 aus
Fun 29 RanAN 2568 Ty 0.60 IneiseaviauaLFEMELREIAINa19LIINAAdaun 3.1 (4) N1s

' a !

Uszifiuyarngfsssudonaasgiou BANPU Mgdsufsauiisuiudnsdiulunain
AINEULENEINIeNNIRUaaszin Tasa i Ruuuang e BANPU 71 1.10 111 8nAW9nl Levered
Beta AN:N&NNNT Levered Beta = Unlevered Beta x (1+(1-tax) x (D/E)) @ léwindu 1.10 Inasneaziden

o

N17A1URS Ke 1A BARIAIAIII9AUaaFIT]

o 14 ] ey v
MTATUIUAUYUADIRIUTBIHDDUY (Ke)

tlaqanldlun1sAnuan ANNAFIUNLT

Risk-free Rate (Rf) (1) Foeaz 2.15
Market Return Rate (Rm) (2) FeeaY 9.86
$ &) 1.10
Cost of Equity %58 Ke (4) = (1) + {(3) x [(2) - (1)]} Sauaz 10.66

o

AN Ke AILEANTNI951 WACC & Nn3amunnslsanatl

Ke = fuuaesdIutedteiuaInannis CAPM dnesiu winiufesas 10.66
y Jo da & 4o . o X
Kd = Funureamiguninszaendeed Hunnu dawiniufessy 7.50 InaAuanaindmsnanide

a

o = ¥ a
WNRNENTR] Hunnu wﬂizmmmﬁmw‘mmi

yaa

o ala 1 o Y v a o a a yvaa
t = @mmmmmvl,mumu AARARN Hunnu 1NNUTALIAL 25.00 8 NANANA mmmmquvl,mumu AANURN Hunnu

2
' P2

fnsndountAuniniszaanidasianu 61989anlaseadreRunuilinuisees BANPU @9

IBD/(IBD+E)

winfusasay 52.38
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NMTAMUIUAUNUNINTRUGRAR DU (WACC)

taqei bglun1sAIuIn ANNAFIUNLT

Cost of Equity i9a Ke (1 Faeaz 10.66
Cost of Debt 9138 Kd (2) FaaY 7.50
IBD/(IBD+E) (3) faeay 52.38
fnanERulAtAYAAa viFe t (4) Faeay 25.00
Aunumensiudaeantiosimin wia WACC .

sasay 8.02
(B) ={(1) x[1- @) +{(2) x[1-@)]x3)}

ANl AUNUNIINITRUGALRAsG9EINEN (WACC) 189 Hunnu tYinusasag 8.02

= nsAUIMYAATAqUgNEIRINTEUARUANAATEURY Hunnu

a ¥ £ PR a a Y o o a a a ¥ 3
mﬂauumgmmmu wﬂiﬂmmqmmu@mﬂmmmﬂixmmm?mmmNuammz WASARNAANIEFRUN Y

o

NINsRUTALRAYIUENNTIN (WACC) 284 Hunnu Nifeaiay 8.02 Addnasi iaAuaniyarnaqiiugnireanssuatiu

A
andasy uLavyaAdIuTesEDeRures Hunnu tnalisaaziaanisil

Ugzurnin1snsELANUAN’NNITANLHUIIBARY Hunnu

HANIFANLHWINY dszuntunig

§18019 -

\ e o 9 1hau | lasang4

(M98l - ATUNTETUANTF) 2566A | 2567A 2569F | 2570F | 2571F
2568A 2568F

9eldannIsa v - 1.54 39.45 | 1854 | 7376 = 89.51 | 10525 | 121.00
n: funuuazenldans (122) | (235) | (34.77) | (14.97) | (60.32) @ (72.69) | (85.01) @ (97.33)
AlsnauAununIanIstueas (1.22) (0.81) 4.68 3.57 13.43 16.81 20.24 | 2367
nB3ula (EBIT)

=

in: Anldanelunnsasu (5.47) | (0.64) | (0.64) | (0.64) | (0.64)

NITLANURADATE

Win: Arldanan#Ruld (0.89) = (3.36) @ (420) @ (5.06) @ (5.92)
an; AAeNIIAIAZANEASLNg 0.23 0.99 1.05 1.07 1.08
wan(¥n): dautldsuudataes 0.19 0.03 0.15 0.15 0.15
Runumyuidan
‘ ‘
I

(2.37) 10.45 13.17 15.76 18.35
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918N19 szxntunns

(Mg ATy ansg) 2573F | 2574F | 2575F | 2576F | 2577F | 2578F | 2579F 2580F

seldannnisaniiivanu 1256.99 | 125,99 | 125,99 | 125.99 | 12599 | 125.99 | 125,99 | 125.99

in: funuuazAnldang (101.32) | (101.42) | (101.53) | (101.63)  (101.74) | (101.85) (101.88) (101.92)

ﬁ']'liﬁ'auﬁuvguvnqmﬂ?muaz 24.67 24.57 24.46 24.35 24.25 2414 24.11 24.06
m#Ruls (EBIT)

- AnldanannERuls (6.17) | (6.14) = (6.12) | (.09 | (6.08) = (6.04) & (6.03) & (6.02)

|§<

WL@'ﬂm"]ﬂ’]LL@yﬂ’][ﬁlm'ﬂ’mu’m 1.14 1.21 1.27 1.34 1.40 1.46 1.45 1.45

l‘_"

Uqn(in): dquidasuudasues | 0.05 - - - - - - -

Runumyuidan
#in: Al lunsasu (0.64) = (0.64) = (0.64) = (0.64) | (0.64) | (0.64) = (0.64) | (0.64)
nszuARUARAATE 19.06 1899 = 18.98 = 18.96 1895 1893 = 18.89 = 18.86

cum T ey
(Midag - MuEEYANIY) 2581F | 2582F | 2583F | 2584F | 2585F

s18lFanNNN2ALTILeNY 125.99 | 12599 | 12599 | 12599 | 91.07

o

n: FunukazA ldang (101.97) | (102.02) | (102.07) | (102.12) = (74.24)

AlsnausununiIenisiuuas 2402 2397 2392 2387  16.83
m#Ruls (EBIT)

#in: AnldananERuls (6.00) = (5.99) @ (5.98) @ (5.97) @ (4.21)
uan: A WLﬂﬂNiqﬂWLL@”ﬂﬁﬁlﬁ@’mu’]ﬂ 1.45 1.45 1.45 1.45 1.37
uan(wn): dautlasunilacaes - - - - 36.80
Runumyuidan

#in: Anldanelunisasu (0.64) = (0.64) = (0.64) = (0.64) | (0.48)
NSTRANUANDATY 1882 1879 | 1875  18.71 50.30

yaA11A91UTRINTEUAIIUAATRY Hunnu

§181N15 UAAT (AULUTETYANST) ‘

4aA1114911U189AAN19289 Hunnu (Enterprise Value) 160.81

Uiu1ladaesanisliNuuAnIgIUuEN19N1IRUY 4 30 AU 2568

U9N: RUAALAZIENANLLYINRUAR 3.37

(4n): widuninnszaanidey’” (73.78)
1 a 1 b v

NRANEASTTNURIRIUUDIL DU 90.40

NAANEABTTNUDIAIUARILDANY (A1ULN)° 2,908.25

N SUNITISUIINGES Hunnu 0d T47 30 Alienens 2568
2 e & e m e A dd o . A ,
vieg): /1 wigunanssaenie Usznauaas [upaNaNAansineaTeeriy uasilAusudiya

/2 gndeensuaniaguansuAsuiatszmalng o Ul 29 gatan 2568 ludhe 1 wistyansy Wiy 32.17 um
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ANA9NEN9AL YAAEARTTNAIUABINTAYUURY Hunnu AN3IEYAATTARTIugNEUIRINTUatuan NSl

31U Wi 2,908.25 AULN

u NN5ILASILUAMNERU I UIABINANITAILANINY (Sensitivity Analysis) 289 Hunnu

a !

ANNM9LlsiiugaAngRTITNTIEIAINTeNE DY Hunnu Medsyariifaqiiugnizenssualuaniiyarnvinniy

a

o

2.908.25 A11L NlTnmnan1rdudasslaaiasziacuaaulmaasuanisaiiueny Inaiansanannilasaudni
= i ° a v ' a P ' a a v o 1 o . A
Huansenusianisaniivanu laun (1) s1aauiiu iesainduiuiiududn Tnaineingunaasny (Commodity) N
ANEUNIUTaITIAAIN LTI g asAlazg U wlunaialan uaz (2) dndoudunulunisnantdiuiinsesuaes
139104 ROM fonailasuuilasllninaninastiang1aeauiesnnuainnisaiiunigase nalsnaazidannanis

Anrziaueanlng Aafl

nsAtAsIEANANaanlug (Sensitivity Analysis)

mNN1TlaguLlasaIs A e utiu

NAAEABTTNAIUBILTARY Hunnu

N159LASIERAIANNEaU b

(®AULN)

anasFaaay 1.00 2,677.78
nsiigu 2,908.25
Wsautatas 1.00 3,138.72

nsAtpszAANaaulua (Sensitivity Analysis)

munsidasusdasasdngiusunulunisuandiuiusanu

NAAEABTITNAINBILTARY Hunnu

N159LASIERAIANNEaU g

(®AULN)

anasFaaay 1.00 2,997.61
nsiigu 2,908.25
iaiEudesas 1.00 2,818.89

AINNANT3ATIEANE U LNIAIA9199796T1 YA RSSTNAIUABINTAYUURY Hunnu LWANY 2,677.78 —

3,138.72 R1ULN

(5.1.3) et uiuludssnAaadiasIas

wilastuiiuluilszinAseainsiaaany BANPU anfiunisnigld Centennial Coal Co. Pty. Ltd. (“CEY”) @4 CEY HE

v Y U a

Devuianay 100.00 Aa Banpu Australia Co. Pty. Ltd. (“BPA”) TaaiifinsnianisRudasyilszilugargfisssuadon

]

v |
v o o

= A ' a = v aa g o o A ¥ o g d’lj a
UBN mmmumummwu’mﬂi:mﬁ@'ﬂmmmﬂ AILITHAATATNLITYT LW@MmuumLﬂuagamwugmmumwmmnw
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a a A 1 a

\Wagann CEY MidurdEnuanlunisnandugsfawmiiesduivlulssinaeeamaias i Inan1sanduanuanny

Kl

1 ' o

Tutas 3 YAeuun saudsludaqiiu CEY agszndnealiunisniauuu Value Efficiency Program T9ajaiiiu

U

13281301 IUN199ATRIARNT INTUATUIAINTTNNITRYL BaTN1TANTNIBIuE e e AN 2 dNnsn1nNNg

ANBUINULAZAABUNUNITUAG $9NDIANTUNAYNTNIIN1TAAIATUNNIEFI9ANAATEUI1N1TAIBBN LA AR

o

melulsznd ieannanssnuanAMNEuNLaad At wiLluRanalan AaewRAINgan? RUFNEIN1NITRuR4sY

Q

R Ay o [ % a ! v ada a dl 1 1 v o
mm@mﬂm‘lummi:muy@mmfmq'ﬁmmmmmm\mm Wasannanalduduausunallsznaunisnianaanig

Antineunnulauna g uaznistnueanRg e §uiunisdnrinszaaunimienisduluswianees CEY

Y v

wananil BPA Juismdesuaniuilaain CEY 8n 3 uis 39 BPA Adndauntsiiadusasas 100.00 laud Banpu

q

Energy Australia Pty. Ltd. Teaniiugsnalssiiandseuiasanfindlullszineaaansiae sauda AFE Investments

Pty. Ltd. uaz ACN 152 429 206 Pty. Ltd. @9 laiinnsa1itiugsnaluaqiiu Inanlsneimienisiudaszdssiliugasn

|
= ] o A

yRAnsINAIuIRdEDauIeILIEMLoudn 3 U3HMAING1Y AoeddyaA A Nty Tiduiu iesann Banpu Energy
Australia Pty. Ltd. inanisaniiueuananulugo 3 Dinunn saun AFE Investments Pty. Ltd. Waz ACN 152 429

206 Pty. Ltd. lsifinganitiugsnaluaqiii

v
v o ' a ' 1

Py A a = a P A a N o N g a
ANUU Vl‘iﬁmzr’]‘ln’mmiL\‘iu'ﬂm:NﬂT:meﬂﬂ ANEl Wﬁi?ﬂ@']um’ﬂ\?%ﬂ’ﬂuu’ﬂﬂ\? BPA 'V]ﬁﬂLuuﬁ;iﬂ@W@ﬂiuﬂ’]ﬁ'ﬂ'ﬂﬁiﬂ,uﬂ@ﬂq?

Q

B (Holding Company) uazilugnaiuiasas 100.00 989 CEY uazUstveasaad BPA 80 3 uws AneRayan1nia

a

©

'
o A a

1
o A a ' v v v a a ° o A o a
gy Imﬂwmimwmmmzhwumqamumuumwm BPA £19899UN"7RUIMNNNY TUE 11 U90 9 LA AUAATUN

o

'
o o

30 fiugneu 2568 aifludayanisiuanga o dundaiaeuauiu lnelnuazidn Al

'
Lo | o o

miﬂsmﬁugaﬁﬁﬂﬁﬁssudqumm;ﬁaﬁumm BPA muﬁ%‘gaﬁhmuumﬂj W UV 30 NUENEW 2568

o

518n19 NAAT (AULN)

yuileanuaznszudn 96,131.86
van nladzau (12,652.78)
190 aeAtlsrneautasdILTedinrey’ (29,785.65)
sandaurasiiiuianrasasuden i 53,693.43

7x; 9un9duneluges BANPU uazussngias ad 3uil 30 fugneu 2568
WNEIg: /1 evAlsEnevduIavaIusegneuLsznauseiile (@1anw) wiaaiaduaInnIsALuuLavyaa g As I8 B uNSNEN 1N

N1743% A7 LANRENNILLAISUAR UAZEAFINAINEATIHANLALI

1 wey v a 1 a

AnNA1319E9L yartERssTNEIUARINTARUARY BPA ATNIENAAIAINLI T LYINAY 53,693.43 A1ULIN

= A

UANANY U BPA ariiistmeasnuaniuiiaain CEY an 3 wiNAINaNndnasu N1en#InI9n198uaass A uinugn

' a ]

NM3RANINYAAYFBIINAIUIBIET Y UIBS BPA ANNABRAAANTTYT Tulaumunzan ieasainasfiauiisyasn

Q

Yfin93Ne89 CEY Iniiansnsnanyarsnutityd uavsar11eau3imeesans BPA 8n 3 it iuvanwitleann CEY aagl

AByAAI NI
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e uANTuEeN BN RuBaszReniugINIINNsALILEEY

agyaAgAsssNdIUIRINDARUIINNFNFTNANNBITIUTHY

£

nsLsiduyaAg AosNAI LD aTUIRINgNgINAMEeIn WL a1NInagUNals Al

a =

NAAEASTTNAIUTRILDDUUAINNGNEINANNDINURY

Q

[ a

PRIUNTTARUANE | YAAIINERRIY

718 AAVIUNRA

(®1ULN) (Sasaz) (®1uUuN)

wiasanuiululsemadulatiide
- PT Indo Tambangraya Megah Tbk (ITM) 64,696.42 — 69,890.56 65.14 42,143.25 - 45,526.71

A ' a = =
winastuRnlulszmAaulazuasiniae

- Shanxi Gaohe Energy Co., Ltd. (Gaohe) 59,781.83 - 61,609.26 45.00 26,901.82 - 27,724.17
- Hebi Zhong Tai Mining Co., Ltd. (Hebi) 5,468.72 40.00 2,187.49
- Hunnu Coal Pty. Ltd. (Hunnu) 2,677.78 -3,138.72 100.00 2,677.78-3,138.72

wilasanuiiululssmAaagingias
- Banpu Australia Co. Pty. Ltd. 53,693.43 100.00 53,693.43

SINYAANLYRABTTHRIUIDIL DAY 127,603.77 - 132,270.52

A nA9ednesil yadefsssudIuIRITiaiuAINNaNgsAALUAaIdIuRUIRY BANPU 1Al 127,603.77 -

132,270.52 R1ULN

(5.2)  naugIAANITETINTNA lULlszInAausgalaEn

naugInafingsssn A luLszmAauigeEnIzes BANPU annsnanuunesn tiidu 3 doutes i

(5.2.1) BKV Corporation (BKV) FauLFemaanuieulunalnugnnine New York Stock Exchange (NYSE) lu
dszimAanigelsdng tng BKY An19aanuimuiiasatiun1suanunaaingessnans fingassug1fingas
(NGL) Lmzﬂjﬁﬂu 1uﬂi:mﬁw§g@m??m Fatlerna U@t uMaI RN 183NN AU Fiuns (Barnett) Wiasnne

ﬁ??NﬂﬂﬁN’]ﬁ%@ﬁ@l‘tﬁgLWﬂ%@L'JLﬁE] (Northeast Pennsylvania 478 NEPA) 98 D9UAaANT8ITNTNRLNFURG

D

(Barnett) laxnannnisidasnuly Bedrock Production, LLC (“Bedrock”) 1iaduil 29 fiugneu 2568

wanani luiud 3 furean 2568 BKV laussguadiialuniseanijuansioyiiiamu (Public Offering) A1uau

6.00 AUt uazganaudenanning s d@nsaaulin (Greenshoe Option) A11aw 0.90 Aulu Anlu
n19eenfuaSRNUAsEN 6.90 AU lusian 26.00 wisayanigrefu Anduyarisandszunm

q

o o

179.40 Auwiracyansy wiremnidu 170.33 dunisanyaniy ndwindauanuazAsssuilannisiuy iy
o ] :.J/ 1 o dl ‘dl U v a
mganugsanieAnldanefineadesnuilszunmunisdizug
(5.2.2) BKV-BPP Power, LLC (BKV-BPP) fianiiunanisiselnininasssnns Temple | uaz Temple Il Tuigiinda
dszinaanigewdng Inefimasnsudnsnasn 1,523 wnzdns wazamnbe Wiiusaingesa Wi

al v v

1u§§Lﬁnsﬁm (Electric Reliability Council of Texas: ERCOT) 79 BKV-BPP HED9%1 2 378 A BKV WAL

a q

©

BPPUS ftiadjuludndauminiuniasas 50.00 9 BPPUS Hfnaduianunne BPP %3il snaaziasnlisfis

q
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e uANTuEeN BN RuBaszReniugINIINNsALILEEY

\Nenfiugsia auuAgIunan n1stszanunig wardssifiugarigfsssndinzesgiieuaes BKV-BPP Using)

' a

AIAIUTN 3.2 (5.3.1) 19U UYAAIYRAFITNAIUIDINNBI LR BPP A8dB39uyaRNT0LAazAANNg
(SOTP) 1299189 URTUTH
(5.2.3) usHw 1ilad 411 m (“BOG”) waz Banpu North America Corporation (‘BNAC”) @4iiluii31¥m# BANPU fia

Wufasaz 100.00 uaz BNAC wWughaiulu BKY ludndiufenas 65.94 (Anidudndounisneiuniedan

qv52e9 BANPU u BKV winiufesay 65.94) daiiludndeuntsheiuiisuuansznuainniseanijuansioy

'
a

\NYL (Public Offering) 9849 BKV a4l 3 §uanax 2568 aAenanadesiunga Ing BOG uaz BNAC 1l
ae do a o - o . o s oa v o o~ a

UsEmnaiiugsnalunisasulufanisaunaziiudousuiEme ashifinelduazdunuainnisaiiugsia

AUINHIMNNNITRUBATLAINANNLUIENIUNT BOG WAL BNAC @nnzAn ldaneLizunsimingiu

A 2% = o

TnasuavigaanislssiliuyanigAsssudonaesdneiy Nauazigan Al

a q

(5.2.1) BKV Corporation (BKV)

Tnefidinsmanisfudaszilisfiuyargfssrudauaesdfadures BKY faeitAnannszuafuan iasinidulsn
NarsuntsarnannsnlunisainanszuafuanluawianaasfantsmuuNauaasgTmsuas fissiiudasy 1
TN UANIDIANIARD UHUNTTHAR wazBunainisa e luusiadl uazarsunDenanisaniiveIuaed BKY luahs
Tefinemensfudaszsariuszinmnismemwanissiiineuaes BKY Tnsfiansnniamzuvasingsssuaniaes
BKV lutlaqiiy duldun unasfingsssuafiunfiuns (Barnett) LLM@'\%ﬁ"ﬁsnﬁﬁumﬁmﬂsmﬁmslu%ﬁL‘wu%mLﬁ'ﬂ
(Northeast Pennsylvania 1138 NEPA) 3aufauvssfnaassuaniiunsiums (Barnett) ildunannniadnasulu Bedrock
Sladufl 20 fusnau 2568 atdlafid finmanisfudasy lWldRansnnisdanmanmadamuluuveasingsssuani
Tu@uﬁﬂmﬁluj 189 BKV LﬁmmﬂﬁqﬁmwiﬂLLuu@uﬁqusﬂ@mmiﬁmmu UFHIUAN999 UATNTAIMUANNATIU
'ﬁluj &uFuN9ARTNUszNNIINIeNIIRUluaUI AR

o

TnedisuazidenannAgumnan nsdseuinis wavdsziliugari Al

. annRgulszanunsduiu BKY

ANNRFIU ANRBUN 219849

Junlsziaiu 29 flanA 2568 Taiiluduiinisgainaneuiuiatuenssunig | wanUszguAnnIsinIg

amn 1389 BANPU Usznianfviuseuliinauesefilszguianiy 1e9u3¥ny afaq

Aneunian 1/2569 iNeNansnneylfganssunislfulasaines | 102568 Ll a Ui 29

AANAN 2568
STETLIN Uszaninng 261 61Aaw (16a1AN 2568 - 31 AW1AN 2595) @9 UTu1ud1sequas
Uszanmums ATELIAQNUTEHNUNININARAUA UG AT 72 aMNATeY BKY | UseN1in 1sHanae s
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ANNAFIY ANTLNE 21989

UFutud19a4g

USnrunsnam

s1ANN
F95NIR NG
H9TNIVALUA

LATUINU

sralpannnng
ANAUWAZNN
(=3 I3
LMNUAITURY
(Carbon
Capture,
Utilization, and
Sequestration

132 “CCUS”)

‘I JAY CAPITAL

J  ADVISORY LIMITED

tezannunisiunnidnes nd 30 Ausa 2568 Winiu 5,760,629

anugnuaAninm auuniiu 3 dou i

®  MAEFTNEIA: 4,257,975 ANUgNUIATNA

®  MaEFINTALUAY (Natural Gas Liquid 38 NGL): 246,930
AULNFLIA (Ui 1,481,582 AugnuATHe)

[
o a

® ainglu: 3,512 Aunnfisa (Wiauwin 21,072 drugnuaarinm)

®  ANdagINTNA: 9,895 - 23,165 AugNUATWAsaLAaY

® NhE55NTI1RLUA2 (Natural Gas Liquid 138 NGL): 567 -
1,300 @ruunfisasatAan (Wauwin 3,401 - 7,799 a1u

[ 1 A
anuANNEBILADL)

al Q

3
o ¥

®  13U: 8- 22 AMUUNTIIARDLAAY (WHLLYIN 48 - 129 AU

s ! A
QNUNARNAFaIReY)

AnduiFunninnsnamiasawinL 13,345 - 30,584 AnugnuIAn
Weslameu

drusulmsung 4 1 2568 uazd1usull 2569 Uszunminnsaiing
anvdstlszaunnuinising Ryder Scott Co. L.P. LAZNANITANIUINY
Tuedn faik

e fasINIR: 3.01 - 3.40 WisnpyanigreRugnuIATHA

®  Maa59NTALUAI (Natural Gas Liquid %38 NGL): 14.25 -

15.18 wisryanigsiandisn

®  1naly: 59.13 - 62.33 wiveryanigiaudies

drvsutl 2570 Wl Uszannunnsasiivindud 2569

tszannunislnaauuniy

e Funa CCUS: Uszunnuniaviniu 0.64 wmsnsusalsung
ANUYNUIATNALBINANRNAINUAAIA1TEITHT VAL TR L1
LARZIIP

® ARAUWNUAIN CCUS: Uszunminiainiiy 84.97 ey
mi"gﬁifaLum’%ﬂﬁumfmuﬁmmmﬁmﬁﬂﬁ B19B9ANNNANNT

o a a
Aduauluenn

BKV #iszifiulae

Ryder Scott Co. L.P.

" FuN U790
BKV fitsziiulng
Ryder Scott Co. L.P.

® )N UNITE LTINS

1neiu Bedrock

" 99 NNUNITNARUDY
BKV fidsziiulng
Ryder Scott Co. L.P.

R TR L EVHTER P

ey Bedrock

" q|3eynunigsAnlag
Ryder Scott Co. L.P.
" 9UNITRRLAZHANTT

o a al
AN UL AR

JUNITNULATNANTT

o a =
Anduauluenn
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ANNAFIY ANTLNE 21989

sralpau

¥

AUNUUAE
ATlgae
ANUUNUEINA

ATBEITNLNR

AUNUUAE
A lane
ANLUUIY
CCuUs
MBaNM9

ALUUIY

A ldanelung

UsMWs

ALAaNIIAN

WAZAAINULUE

‘I JAY CAPITAL
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s1eleau 1w elFaNnngTUIuN1IINATNLN (Midstream) WAZAN

= a o -d!’
N9aa0 TaaNNuaziasALlTeNNINNTANH

e lasuia 4 1 2568: Uszurunislnadnedsainsielaau

TAUNAT 12 1ABU AUDTUN 30 Fusneu 2568

I a {0 o
e 7] 2569 tHuanulyl: Uszunnunisduinasnminiusesas 2.00
Aol 819898m131H eI MR8 URIFUIAITNANUTTINA

anigawmTnn

o -«

dszauninismndy 1.28 - 1.31 wisagyausgseiugnuiArine

U q

geBeannuanisauiiniuluenn uasdsziininisduivnsinaaiy

Bedrock

tszanauniswinduiasas 42.83 1849318l CCUS #1989an0anIg

o a a
Anduauluenn

szanauniswinduiasas 5.80 — 6.04 189378 lFAINN13UNE A9
o a = v a = o
AINNANITAHEBIUIUEAR kardseniunIsuTuIsiieaiy

Bedrock

o lmsuna 4 1 2568: Uszunaunislesdedsananldanslunig

13UN98UNAS 12 LADY AUDITUA 30 AU 2568 LAY

A ldanaluni9u3unsaes Bedrock Nidszanuunislaaduivng

b

- @ a i i %
o 7] 2569 tHuaulyl: Uszunninisiiuinasnwindusasay 2.00
Aol 819898m1 kW eI UNIBURIFUIANTNAN9UTTINA

anigalnani warliuanasmudndiulTaunnininan Ansiae

AARIFIWFT] 2572

®  RUNSNELNBNISRITIAWASHARNLESTNTR

1sriNnuNIsANAANINANANNLTNIN26ER TREvindy 0.76

' o -« a o '

wistyansgaeRugnuiAmRTnanuaza e luusazean

a

1
v a

mudayaulaunaneinyduasdunindiianisdisauasna

&

o

ANEFIINTIRUAY BKY f1 30 AueNeIu 2568

B 31NN ULAZNANNT
o a a
AN UL AR

" §m9RuAaNNng
PBITUIANTINAN

UszinAgnigaLsni

® 13N UNITELTUNS
inenf Bedrock

B GUNITNULAZHANNT
o a al
RIS

JUNITRULALHNANNS

o a a
Anduauluenn

® 3] UNITELTUNS
\Reni Bedrock

" JUNTTRULASHANNST
AiuaLlueamn

" 13T NNuNTELTUNS
\AtnA Bedrock

" dhsRuiadvung
YRIBUIANTINAN
UszinAanigalaisni

B 3UNITRULAZHANNST

o a al
AN UL AR

B 4|3euNDUNITHARUR
BKV ndsziiulns
Ryder Scott Co. L.P.

o aa

" 1RIFIUTTYTNLERAS
Tuaunnstu

B 31UN19RULAZNANNT

o a a
AN UL AR
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ANNAFIU ANREUNE 21989
aa P
® Ay 21A1s uazainsal
132 UNUNNTANRDNINAT WAL AT AR NN UBIRUNINETUF AL

Uszim Anedsidumsg dreBeantszanuinisengnisldauaes

Aunindusiazlszinnandeyaulaunaniainyives BKV Al

518N angnsldnuiunsng (1)

81013 391

westiaes gunsal enunnue 51
v

uazRunineau

aunsnlreniiames uazoesuag 3-51

doutlFurlga@nsnnsun 7-101

Ruyumauidey | dszinninisdndauduumyuiden lnadddnndoudingrs  suniaiduuazuanis

Wil 2567 Tnaisneaaziden A9t AU luefm
2 o S .
® anulnIsAN: srazAFEniuutiaanszinl 34.64 4
e  FUAIAWUAR: UTTNUNITWINAL u FuR 30 Aueneu 2568
Waganisennninig W B ununanminfulFNN iR une

® LR UUNITAT: FLETNANFENT1TEUILRALUTTNNL 95.53 T

£

uanani dszsnminisRuyuiyuwRawisunainiugueiledugn

NNINARIAILUAIANTAITNTNRIRY BKY 1l 2595

\ 2 a @ i a o a o
Aldaelums o  FunSndianisdrauaskaningsssnena: Uszunonig ® 137NN THLTUNS

avu (CAPEX) Win 58.50 Aunvizegyaniglulnsung 4 1 2568 uazdnst | ™ SUNITRULATHANNS

1 2569 luduly) windv 6.86 - 267.96 AunForyanis d1eds Aniuaulueda

andsznunsinefisuns

e #ifu a1A15 wazalnsal: Uszuininiawiniy 1.52 §1u

wisntyaniglulnsuna 4 T 2568 uazd it 2569 iusiulyl

o v

Wil 6.02 ANULUTEIYANTT 81989 INANRANIIATUAZEHR

&9
edmiuguningdaananaluenn
niRUINNT | dszunuiniawindy 227.68 AUy ansy o4 30 UL 2658  AUNISIIBUATHANS

4, = o Y. ;& - - o =
sanauuasNUY | | acdnssisdunuileduganisuanaes BKY lull 2595 1eBean | Anfiueuluedin

AMNWNARINT | o0 g Sunazlszanunisfidsnemienis Suadss

H9TNTLR
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ANNAFIY ANTLNE 21989

k9 yaa

ansmBERUlS | szannmswiniusesay 23.50 aasinlsneunBRuld §198sa1n | SR #IulATRYAea

'é”mﬁmﬁlfmvlﬁmm"g (State income tax) UALIFLNANAN (Federal | UszinAduigaiaann

income tax) UszinAanigaiaana

. WAAGAYINE (Terminal Value) 11450 BKV

1 v

MEnwnanisiudassiseununisliiliiyafgaving (Terminal Value) Wasannilszanmnisli BKY duganns

al Q

AUl 2595 FaiutiNniFuNud1999R1599NTNR ANTETINTIRAY LATLNNULDI BKY UNAAY
= ANNAFIUARTIANAARINGTU BKY

MEnemenisRusaseldfununianistudaeasdasiinin (WACC) udnsananlunisAuanyasiilaqiiu

AVBURINILUARUARAINNITANTWI TAMTDATUI AR NANN9AIT

WACC = Ke x [E/(IBD+E)] + Kd x (1 - t) x [IBD/(IBD+E)]

v

1 <l ° v a o dl 1 %’ o o % o v v tﬁl
aenglsAn ’lumimmmmmunum\imﬂ\mmL%ﬂmqmuuﬂmLﬂummmmmmmunummmummgawu (Ke) 4

Q

ArunUlAaINann1s Capital Asset Pricing Model (CAPM) lagiisnaazidaan1ugunig Al

Ke = Rf + [3, (Rm - Rf)

e

Rt = dmseenidedsiAainanuids é’w%q@’mﬁmqm@muLmummﬁuﬁﬁm{gm@mxmﬁw%ﬂﬂLaﬁ‘m
81g) 20 T 04 Jui 29 sanAN 2568 TawinAuFeray 4.59 siell (wn: treasury.gov) sl MlFnemenig
~ = 4 _as v e e 4 e o . .
Ruiaszinenldangresiusineiguiagavindy 20 T ilasarnifiudidaessasina1aananidinnm
mﬁﬂuﬁﬁgfﬁ”mwwmmgﬁ@ (Economic Cycle) &
o e | Y a o =

Rm = @nsuanauununain windufesas 8.92 dell Inad edednsnanauunum1sdaslunisaauly
UszimAanigeindni Arnuanlag Aswath Damodaran $auiegRsIAaNilaLsARINAINLAENT09
UszmAiNeades (MNN: pages.stern.nyu.edu WAZN1TANUIUTBINLTAHINIIN1TRUBATY)

BL = AdNUIEANSANwlIU99U189 BKY ANuanulnea19aeAd s danamanuutlstsau (Unlevered Beta)

a v A a -d“l a o = o [ rdl a 16y a
1eaLFEninaA Fuduifimaanudaulunaananningnlseneugsiaunasingsssuss sz ing
anigewidni TnensAunedulss@rsanuulsUmudndeanndiaderesaiudoumas 5 1 auds

Tuh 29 panAN 2568 Ty 0.73 TnadneazdaalFEnELRLIAINaaLNgAdIu 3.1 (4) n1s

' a '

Uszifiugarngfsssudonaesgiadu BANPU medsuRauiisuiudnsmdaulunaia

a
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AnERnENENIensRudaszilasa iR unngees BANPU 71 1.10 win 9nAnuand Levered
2 o

Beta MN&3N"7 Levered Beta = Unlevered Beta x (1+(1-tax) x (D/E)) @< lawindy 1.34 lnassaziden

N13AUIU Ke TALAA9FInNI9ABANaAITl

NISATUIUAUNUTDIFIUTDILDDU (Ke)

tlaqei bglun1sAIuIn ANNAFIUNLT

Risk-free Rate (Rf) (1) Faeaz 4.59
Market Return Rate (Rm) (2) Fpeaz 8.92
B, () 1.34
Cost of Equity #aa Ke (4) = (1) + {(3) x [(2) - (1)I} Sagaz 10.40

AN Ke AILAAITINF WACC & N13amunnslsmatl

Ke = FuuesdIuressiaiuaInannis CAPM desiu winiufesas 10.40
Kd = Funuisawmiduniniseaenidavas BKY daminiusesas 7.30 TnaAuinaindnsiaaniis

WBALD9UNMININTRLYBY BKV 04 30 fdensis 2568

t = dnmERulATiRyAnaTe BKY winiufesas 23.50 61989anndnsnERulatifyanates BKY

IBD/(IBD+E) dnsndauntAuniniszaanidasianu 61989anlaseadrsRunuilinuisees BANPU @9

winuSesay 52.38

NISATUIAUNUNNNITRUARRLAIUIWEN (WACC)

taqan g lun1sAIuIng aANNAFUNLT

Cost of Equity 178 Ke (1) Faenz 10.40
Cost of Debt ¥138 Kd (2) fataz 7.30
IBD/(IBD+E) (3) faenz 52.38
fmanERulAtAYAAa viFe t (4) faray 23.50

AununensRudaeastaniin wsa WACC
(5) ={(1) x [1 - @)} +{(2) x [1 - (4)] x (3)}

Snaaz 7.88

A1nA19eE19 AUNUNNNISRUTARRG9UINEN (WACC) dusu BKY iinnusasas 7.88

. nsAUIMYAAITAqUgNEIRINSEUARUARBATTURY BKY

a v v A =R a a Yo o a a a v v
mnmuum;gmmmu wﬂiﬂw’]m\‘immu@mzimmmﬂi:mmmmiumLauam@m: WRZANAAANIERLT

NN1TRUTALRALIUmIN (WACC) 199 BKV Nfatas 7.88 IivaA 1w nigaAnTaqiiugnsresnss L Suandass uas

o

yardauaesgneiuues BKY nadisaaziasnnsil
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15zNNUNITNTZUARUAAAINNITAILUITULD BKYV

NANITALHRINY dgzantunng

T18N1T -
\ > - o 9 1hau | laswna4
(MU : AIULNTETYANTT) 2566A | 2567A 2569F | 2570F | 2571F
2568A | 2568F

seldannnisaniiivanu 980.23 | 580.98 | 678.72 | 278.78 |1,130.57 ' 1,178.121,187.72 | 1,157.68

vin: AunuuazAnldang (765.15) | (721.87) | (539.25) (227.51)  (905.27) | (940.45)  (950.11) | (926.15)

AlsnauAununIaNIsdueas | 21509 | (140.89) 139.47 = 5128 22530 237.67 237.60 231.52
MBRuUls (EBIT)

- AnlFanen =R uls

)

(52.95) | (55.85) | (55.84) | (54.41)

an; ANABINIIALAZANTARILNE

=

234.45 | 24429 | 246.93 @ 240.24

Uan(in): dduidasunlasuas (5.73) 2.16 0.97 (1.62)

Run Uyt

o

n: AnldaneTunn9aenu

(256.69) | (273.98) | (238.62) | (207.73)

NIEUARUANDATE

14437 = 15429 | 191.05 | 208.00

$18N149 szanunns
(Midag - MuEEYANIg) 2573F | 2574F | 2575F | 2576F | 2577F ‘ 2578F
e ldannnisaiivenu 1,064.16 = 960.81 | 883.95 | 821.90 | 774.67 | 726.26 @ 67227 @ 624.51
in: ez Al lgane (849.46) | (764.57) | (702.25) | (652.36) | (613.88) | (577.02) (535.36)  (497.59)

Alsnausununianisduuas 21470 19624  181.70 = 169.54  160.79 = 149.24  136.91  126.91
miRula (EBIT)

9n: AnldananiEule (50.45) | (46.12) | (42.70) | (39.84) | (37.79) | (35.07) | (32.17) | (29.82)

an: ANRENIIALATANE ARG | 218.49 | 193.57 | 175.82 | 162.31 | 151.44 | 141.90 | 131.61 | 122.90

=

uqn(ﬁn):z&qul,ﬂ?i'ﬂuuﬂawm (5.46) (5.84) (4.32) (3.58) (2.70) (2.50) (3.04) (3.02)

Runumyuidan

#n: Anldanelunisasu (53.69) = (48.78) | (44.53) | (40.04) & (32.59) | (29.75) = (34.43) @ (18.68)

NITUANUANDATE 323.59  289.07 265.97 @ 248.38 = 239.16 = 223.81 198.88 = 198.29
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518119 dgzantunng

(wiudae 'a”ﬁum?mym%'g) 2581F 2582F 2583F 2584F 2585F 2586F 2587F 2588F ‘

seldannnisaniiivanu 584.60 | 549.85 | 558.57 | 559.46 | 560.36 | 561.29 | 562.23 | 563.19

o

n: "uv;uumﬁﬂ%w (466.09) | (438.36) | (470.22) | (472.10) | (474.02) | (475.98) | (477.98) | (480.02)

Alsnausununianisduuas 11851 11150 8836 = 87.36  86.34 8530 = 8425  83.17
m#Ruls (EBIT)

Anldanen = Hdule (27.85) | (26.20) | (20.76) | (20.53) | (20.29) | (20.05) | (19.80) | (19.54)

5

190: ANABNTIAMATANFARUUNE | 115.72 | 109.17 | 136.29 | 136.29 | 136.29 | 136.29 = 136.29 = 136.29

Uqn(Wn): dourdasundasand | (2.52) (2.19) 0.47 0.47 0.48 0.49 0.49 0.50

Runumyuidan
#in: Al lunsaesu (12.87) | (13.21) | (27.41) | (27.41) | (27.41) | (27.41)  (27.41) | (27.41)
NSEUANURADATE 190.98 = 179.07 = 176.94 17618 17541 17462 173.82  173.01

5181n19 dgzununng ‘

(wilgl : AUUFEIANIS) 2580F | 2590F | 2591F | 2592F | 2593F | 2504F | 2595F ‘

alAannisaniine 564.17 | 565.17 | 566.18 | 567.22 | 568.28 | 569.36 105.01

o

¥in: sunuuazanldany (478.33)  (478.21)  (480.37) | (482.58) (484.83) (485.92)  (88.99)

flsnausununien1siuuas 8584 8696 8581 8464 8345  83.44 16.02
m#Ruls (EBIT)

#in: AnldananERuls (20.17) | (20.44) = (20.17) | (19.89) | (19.61) | (19.61) = (3.76)
190; AdeNsenuasANdRsMne | 13251 | 13027 | 13027 | 130.27 | 130.27 | 129.07 @ 22.87
uqn(dn): dauddouudasres 051 0.53 0.54 0.55 0.56 057 | (345.59)"
Rununsue

#in: Anldanelunisasu (27.41) | (27.41) | (27.41) | (27.41) | (27.41)  (27.41)  (3.94)
NSzuANURNDATE 171.29 = 169.91 @ 169.05 168.16 = 167.26 166.06 = (314.40)

YNNG /1 9INNITITEUERUAINNITTEnaUkA S WY aN IUIANTN T s s sNT AN MBI iTuTT S udseinesssnTIA g

FITNTINAD UASHINUYEN BKY YNAAY
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NAANTA91UARINTEUARUAALDY BKV

518IN15 WAAT (RTULUTEHIYAUST) ‘

yaA11a91iuraIAan15184 BKV (Enterprise Value) 2,161.54
U5u1l99A981318n19 11 UUAAIFIUEN 19N 2R 04 30 AusNeU 2568

190: RUARLATIENIWELTIRUAR 83.12
uan: ﬁumm%u@w%mnmﬂﬁmu” 170.33
(1n): ﬁurﬁmw:mqmﬂmmﬂumiﬁu (486.56)
NAANEABTTNUDIAIUTDINDDNY 1,928.42
NAANLABTTNUDIHIUARILDDNU (ATULN)” 62,040.02

i sunadusanges BKY s uil 30 fugneis 2568

vangivg: A1 Suamsugnaainmsesnyusliydiugu (Public Offering) 189 BKY S4ldussquad1ifaiiladiil 3 fiunau 2568 1
6.00 AU Lm:g/”@'”mﬁﬁmhWﬂ”nwiwzr"lm’”lﬂ?ﬁw?if{@ﬁwﬁ@ (Greenshoe Option) 47431 0.90 a113UW AALTUAI788NIY
mu’”zyﬁ@zzuw%ﬁyu 6.90 A1utfi a1 26.00 Feeyaniganf Anduyarisontszannd 179.40 Anunseyansy vie
Amlu 170.33 d1uviseyansy naindauaauazAnss NN UL NS e saNviaRn e e AT e amn
UsgnunI9gLTIg

/2 gwdegnsuanaeuanswIAsuLszimalng o Juil 29 gatan 2568 Tudhs 1 wittyaniy wiadl 32.17 um

ANl yarsAsssNdUIadETaRUed BKY mMudtyaa1laaiugnarainssuatuan insaigiu

WINNU 62,040.02 R1ULIN

" N5ILATIERAMNEaU I MIABINANITAILANANY (Sensitivity Analysis) 289 BKV

'
g a a g

annnstsziuyanigfsssntesdenaesdiafuaes BKY deadsyariiaqiugnivesnszuaRuaniiyaniiyiniuy

q U

62,040.02 A1ULN NN IN19N1sRuasL ARz Naaulnrasnani1saibiueny lnafansanannilaseuan

o I3

AnansEnuAaniIzALILaNR TawA (1) 99ANAIT599NTR A1TETTNTNRLUAT kaztnsi iasanniiludusilnaioef

£

NENNAIIIU (Commodity) NANHUINIBITIAAN TN asALargn ulunaialan uas (2) dndousiunu

warAnldanaaniuauaeldununan Nenatdasunlasllnnuaninaeetuiveaawnasfngass N1 R ANLAINNNT

o

AiuNNae Iaedssazidannani1sdmsiaNaaulug fail

MsAAgIzIiANANaanlng (Sensitivity Analysis)
ANN1TUREULUABITIANNILETTNTNR NITETTNTIRLUAL LAUINY

NAANYRAETTNAIUIDIN DAY BKY

N153ASIEATANEaW D

(®AULN)

anasfanaz 1.00 59,856.08
nsaigIu 62,040.02
inEenaz 1.00 64,223.96

j JAY CAPITAL 126
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MsAAgIzIiAIANaanlng (Sensitivity Analysis)
munsidasuslaasdndiuaunuuasAl ldanaaiuausalsuuaEs

NAAEABTINAIUARIL DAY BKY

N159LASIERAIANEau b

(RI1UUIN)

anasiaeaz 1.00 62,923.33
nsiigu 62,040.02
idudaeas 1.00 61,156.71

AMNHANNTIATIETAINEaUINIAIRNT19 TN YaA1gRasTNAIUIRINTARURY BKY L1110 59,856.08 —
64,223.96 R1ULN

(5.2.2) BKV-BPP Power, LLC (BKV-BPP)

1 a ] acda

N meannIRuBassysziiuyan g Assnauaednaiues BKV-BPP AatdaAnaANIzuaRuan weeanniduisn

]

AN TIANNAINNTD TWNNIAT NN TUA R UAA T AR LEIAANIA TN NI UL BELTINTUAE HANNIA W LE AR

annsdssiiugadlneninwanian1siudasryaA8AasTNEIUIRIATNBRUADY BKY-BPP AINIENAAT

' a

laqiiuraInssuaRuanvinny 31,158.82 — 32,969.77 a1uun IngseaziaeanistlszilugangRassadauaed

3

1 a ¥

ghesuues BKV-BPP Usngdadauil 3.2 (5.3.1) nsulsuifiuyadigAassudinaesioiuaes BPP Adedgsanyan

q

PB4AAZAANI3 (SOTP) 284318 1UaT s

(5.2.3) u3un Ulaa 41nm (BOG) wag Banpu North America Corporation (BNAC)

' a !

Nl mansRudasslsviiuyangRsssndiuresdneiuns BOG uaz BNAC AatisAnannIsuaRuan 1esain

3
' a o

Adlala P a Ay ° o A a a o a
WuasnNatsaunfes analunisusunsinasnisaldivanisusunsnanisnialenauasnanaa338 a7/ bl seine

9 9

mé‘“gmﬁm sialdluaunAmn

Y

At NTnHIMeN1sRudasyladanvindszinunisuszazioan 26 1 6 1haw (1 AA1AN 2568 - 31 HU1AN 2595)
A0AARRINLIZEZNANLTZHNNTANUTL BKY wazdseanunisnszuaiugnaaszannan ldane lun1suivisues BOG
waz BNAC (Hega1niis 2 wddniduianisianfiugsialunisasulufanisaunaziiudouanuiidng aslddsels

v o a a = a Yo k2 a o 1 a v S a o a
LAZAUNWATNNITANUUGTINS IﬂﬂN@NNﬁlﬁ’]uslflfiﬂ’ﬂ“ﬁ@?ﬂsluﬂ’]ﬁ“]_li‘wﬁ‘@\‘lﬂ@’]'lL[}’l‘]_lcl:ﬁli“ﬂf;lﬂz 2.00 sinll A19B98RINY

wiaimaneeesunA1InaNLsTinAanigeLsEng uazldflyarngaing (Terminal Value) Aun1sauganisatiiung

al
' v '

21949 BKV lutl 2595 a1ntiuAnansagsiununiinsiuiaeastasiivin (WACC) 1a BKY N¥auay 7.88 1ilaA1uans

[%
o

yarifaqiiugnirenszualuandas uazyardanzedgaiules BOG uaz BNAC Tnaisneaziaenmsil

’I JAY CAPITAL
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1lszN1tuN19NTZURRUFAAINNITANLEUIIULDS BOG waz BNAC

NAN1IFANLHLUY dgzantunng ‘
518N19 ‘

\ e o 9 1pau | lasuna
(Mg ATy ansg) 2571F - 2595F

4 2568F

AldanglunsLisung (1.73) | (2.20) ‘ (1.41) ‘ (1.04) ‘ (2.50) ‘ (2.55) ‘ (4.10) - (0.77) ‘

yaplaqiivaainanig
(33.33)
(Enterprise Value)

190; Ruasuazssnsieuwintugn’ | 31.33

a

=

PIAN

LLC"

—

wlfduun BKV-BPP Power, | 98.00

v

AANEASTTNTDIRIUTIDILDAYY  96.00

e

v

UAAEAETTNIDIRIUIDIL DAY 3,088.45

(®1uun)?

VNEE: /1 BNBIRINTRYAILNITNNIE I 4 30 ruee 2568

/2 gndvensuanilaguansuAIuiatszmalng o Juil 29 gatan 2568 ludhs 1 wistyansy Wil 32.17 um

A1NAN319995U AR ssNEIUABINTDTULEY BOG waz BNAC mudsyaAlaqiiugnauadnssuatuan

WAL 3,088.45 R1uUIN 7193 NFnEnnensRudasyldlmiimmsiacndenlmireananisaniineu (Sensitivity

Analysis) 999 BOG uaz BNAC Liasanniis 2 1issEniduianisiianifiugsnalunisasulufanisaunas iiudouiu

UIUTIUUAN

aslyargfsssudIuradEtiauINngugsiafsssuTa lulssinaansgainEm

Y o

nsUsziliuyangAassudauteneuleInqugsiafingessuTA Wl ssinAanigewEn anunmmagluals dall

NAAEABTTNAIUIBIL DA UUANNGNFSNANTETTNTIR

§18N15 NAAIANUA AndIUNsTaRUgNE | YAAIAINAREIY
(®11UN) (5asaz) (®1UUN)
BKV Corporation (BKV) 59,856.08 — 64,223.96 65.94 39,470.02 — 42,350.27
BKV-BPP Power, LLC (BKV-BPP) 31,158.82 — 32,969.77 32.97" 10,273.30 -10,870.38
131 Tl a1fim (BOG) uay Banpu 3,088.45 100.00 3,088.45
North America Corporation (BNAC)

SINYAAEAETTNAIUARINDANY  52,831.77 - 56,309.10

vinennig: /1 gnBedagaunisiieugnares BANPU 1y BKV-BPP tumaiegulag BKYV ludadaufasas 50.00

1 a 1

ANA1319195U YR8 AETTNAIUABIANARUAINNANEINANNTETTNTIAUDY BANPU WA 52,831.77 —

T

56,309.10 R1WLN
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(5.3)  ngugsnan@nlnin

o

ngugsnananininaas BANPU anxnsnanuunaan ey 2 doutes Asil

D

(5.3.1) usEW 1wy wwwaas e (wuigw) (BPP) daiuidunyiazpaudniuiy BANPU lugsnssunistlsu

Trseaine lunsell eaniiugsnalaanistedululFimau (Holding Company) Nilsznaugsiananaiunis

v
o

HaRLazaie I LL@yﬁi‘ﬂ@‘V]LﬂEIT}J@\‘i Tne BANPU Dt BPP ludndauionas 78.66 visil doyalisimia

iy BPP ﬂa"mgﬁqmu‘w 1.2.2 veemeuariuil
(5.3.2) U3EW 1wy wind 41im (BNEXT) innidugsiandnsunsuanuazaing i fondsanumyuieou
wazinATulaEwasenu Tne BNEXT ifuusdveaaaes BANPU 91 BANPU Dasusanriuiu BPP ludndou

winfuisasay 50.00

2% o

TrasuavigaanslssiliuyanigAsssudonaesdneiy Hsuazigan Al

(5.3.1) UFHN 1wy 1waad a1in (uumu) (BPP)

MEnrmanisRudassilsviivgargyRsssudousasgiaduaas BPP Aoelssonyan11aqusazianig (SOTP)

Wasanidudsnnarsauntuuonelssiluivanzand miuusargana wu fansanacnanislunisainanssua

a oA 1 !

Ruanlusuiangniugsfandnaes BPP dsznauduiatsnunyarisntiy@viseayasdiulqemuiinydsnsiae e

a

nuuAyaAI g IuIeusariants viredmiulsziduyaAnanisidaculiuiueudunatlsznaunis Juawmu

a

a o o

uwazannAgIuen] fazldluntsdarindszununimianisiulueuian uazsire UTEnAnamamuluduningmi

a , Xy oo oa o 4 Ay iso | A o o >
NN b1Y ATIRNTUY U 'V]ﬁ‘@W?q@q?nuiu@mmquwvl,ﬂﬂ@quqqV’]QU@N@EWQNUE@WF’]W Lﬂumu

o

mnmiﬂiuﬁu:ﬂ@mimﬁﬂ?ﬂmmqmn’fm@m:gaﬁiqzjﬁﬁssudqumm;ﬁaﬁumm BPP muﬁ%‘s’augaﬁiwmuﬁi

azfian1g (SOTP) wWinnu 70,798.72 — 74,844.81 a1uuw TnasaavidaanissuiliuyanigRassudaunegnaiu

294 BPP Usngdadaunl 3.2 nsdssifiuyarigisssndinaeddneiuaes BPP 1edseeualiuil

(5.3.2) u3EW 1wy wlind {1im (BNEXT)

(7

MEnwneansludaszlssiliuyargfsssndourassiouany BNEXT dqenaliuilpyanniuiioyd e ldrimun

uyaAiugiudusinzesianis iesann BNEXT fiuanisdnfiueuananulugas 3 $diunn souieiitinem
a a Ny o o N | Y ada a = L Y

NaN1sRudaseidaaninlunisdssiliuyardeediAnannszuatiuan wesann A liudueusunatlsenaunig

104lAsanTsas Ul warannfgiuen] Narldlunisdnvindszanmunimnanistuluewianes BNEXT

v
v o ' a

Aani MEnHIMenIstiudasyassuiliuyadig Asssndruaasgnaiuued BNEXT sqeddliudgayammutind tne

‘Wma‘mﬁmﬂmmmmmmmwumuum‘mm BNEXT #19894un17Rusunalug viienn 9 inau aummuﬁ 30

-
o

gty 2568 39 udayanisluangn s dundnringeeuanuiu lnadsaaziden o
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nsszifiuyaAgAsssNAIULRIETAYUARY BNEXT MNIBYAAIAINLIYT i TUi 30 nuenay 2568

51819 NAA (RIULIN)

nu‘ﬁ@@mm:ﬁﬁamﬁq 18,795.00
wan nsane e ldvulunoet 90.13

uan fnlsavan 2,051.85
190 e9Asvnetautesdiurednzes’ (1,793.37)
sandaurasiilviarrasasudenlng 19,143.60

7; qun 9z e luaes BNEXT au Gufl 30 iugng 2568
YNNG /1 evALsENeLAuTaNaIuTegneuLsznauseiile (11avu) WiaaTaBuaINNINUALUKLANY AR AT TINTBIRUNISNEN 1

Madu N9 0eNAUAINIAENNTLUAITUAAUA S YBTUANYI TN I NLTEINA UAZNABIINANERTIUANILIAEY

1 ! ¥

ANt ﬁﬂ?ﬂmmqmiﬁuamzﬂi”uﬂmammummgLﬂuL@”ﬁmmmmﬁﬁﬂm&imm BNEXT mnutlsznnninisninle
mnma‘ﬁﬁmiwL'fmmnuﬁ@g'iwdwﬁﬁLﬁumﬂm BRS Fuiluri3mtens BNEXT ﬁ@ﬁ:u%wm pdile i 13
Hnuieu 2568 BRS laasuuludtyryinisarmiiaiuasunielsilasaaing Tokumei Kumiai (TK) TulselWiandseu
Lmeﬁmsﬂuﬂi:mmﬁﬁu WATRETEUINNITUIUNINUNERUAIUAINAD flaru A3nmnannsRudaszaai
Uszananisuarinlsfiaadiazldfuainnissmiie Suaspuianaianndfudssdousesdiedu Taafliaazidan

ananagiaei

ﬂgﬂﬂszmmn'mﬁﬁ'limnmsfiwﬁ'mL‘xl’umnu

318N19 gaﬂ"l (®AULN)

yaAnehaiuamululsiindsnuuasening 3,146.84
Wn yyaAm N TURARUAYL D 30 N.8. 2568 (2,825.77)
dszanumsmilsainnisamuingtuanu 321.06
%¥n uﬁ?ﬁumﬁﬁuiﬁﬁmﬁtﬁmnmiﬂ%uﬂq\ng@maum“wﬁ* (54.58)
sausemslsulgedInangnau 266.48

wweg: /1 AuandlagendesnsnFdulnvesssinadeallfMiesas 17.00 ievain BRS MilugamnireSuasmusinaia 1y

vsuniansalutszmaden s

A1nAN3 19995 daulfuilgeannilszanmnisinlsainnisa il ua s uvinnu 266.48 R1ULN F971LFNEN

nan1sRuBaszilszanunismlsasnanaunlfuilgayaddonaesdidudnvesaa i lunjaes BNEXT t Ju7 30

' a o

fiueneu 2568 INalsziiuyarigRsssudouaesiioiuaas BNEXT Aqeidsusutlagaainiuiiod Al

Kl
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nsdszidiuyargRaTTNAIUARNETAYNRY BNEXT mNdsUsulgayammuiioyd

518N NAA (RIULIN)

sandauradiiiuianrasasden i 19,143.60
7181N13115111194

dszanninismlsannnisanmie ﬁumnuﬁmgiwdw AiuNg 266.48
sandaurasiiluanrasrasudenlngnaclfuge 19,410.08

1 a

ANA99EN96L YRR RETTNAIURINTAUARY BNEXT a1adgilsfuilgeyaninuiiyd winfu 19,410.08

A1uun aenelsia sensaniigRuasuAInatiegsendnsafiunisuaracnlduiuen Aell yasuay

° ° \ A Aa & oA @ ot = 2
m”Lm’mma@’mmﬂNumnuwLﬂmmu@mmef]ﬂmimmmummmm@Lﬂ@ﬂuLLﬂm"Lﬂmr]ﬂa:mmma‘mmu

asiyarafsssudIuTRdETaiuINNgugsianan N

' a ' o

nstsuiiiugargfsssudauaassiaiuaeingugsnanan i aaunsnagiuals fadl

]

4 a 1 2N v ' a a
yaAgAsITNAINIBIERRRUAINNgNgTNaRAs b

[

ARIUNISTIAUUENE | YAAINNRARIU

71819 UAAINNA

(R1UUN) (Sasaz) (R1UUN)
1T 1] wanes Anrin (W) (BPP) | 70,798.72 - 74,844.81 78.66" 55,686.87 - 58,869.34
UFm tiuy] Wind a1rim (BNEXT) 19,410.08 50.00 9,705.04

1 a 1 ey v
ﬁquﬂﬂﬂqﬂqﬁﬁ‘i‘iuﬂquﬁl’aQEﬂﬂqu 65,391.92 - 68,574.38
3 0 1 ’
vinennig: /1 g19Bedndauntsieures BANPU lu BPP raugsnssunissudesjuduniavialy (General Offer) ida9ainiis/snma
NNNIFTUBATEAAITUINANTENUN LA gINTsuN175UTasuTun19via L (General Offer) Svaualsf BANPU ddndau
4 9 PO 2 < 9 < o oy 9 P R S i ) A
mzdesfulu BPP windu munslaniGvsfures BPP iiuaNaIngiofusean indaetuinsestiszAusina1alusiai
13.00 ymsieu eeivlefia leqnsudagansiu BANPU a1nnsiievuly BPP azluiasuutlay anannfgusedi
Unwmwniaiduaassimarsan Wludaousneseudngailandefunigldgsnssunisiudefuiunisialy (General
Offer) lug1A7 13.00 U siDU fuyaAIgAsIsuaIuYevgiofuy BPP iisadulaeiinsnienisdudass ideeain

gangsunssuaeuiunialyl (General Offer) iudauniivresgsnssunisilsulagaa ey

1 a ]

ANA1319E9FU YaA1RETTNAUIRIATaRUAINNgNssAAanan W W18 BANPU 11U 65,391.92 -

q

68,574.38 R1ULN

(54) NANGINAAUC

o

NANEINA8UT 189 BANPU a1xnsaauunesn i 3 doutes Al

'
a a

° a a 3 1 a @3 1 a ] a o o ' a o
(5.4.1) fAansnAtUgsNATaUE I 1WRY war/mFaItudIuuLEUNSg Fedudnuan T (1) 13N

AR (W) (2) 13N 1w Auiuaia a1ia waz (3) Banpu Minerals Singapore Pte. Ltd. @qvisuuaiiu

137 BANPU Tiatjufasaz 100.00
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(5.4.2) AansAntussnadauaauiuludssinaau Tea1iiunnsenu Banpu (Beijing) Energy Trading Co.,

Q
'

=

Ltd. (“BBET") auiflut3¥ma BANPU Datjufaaas 100.00 daufianisfiafiugsiadannaaiuiinive
atiuayungugsnanan ininaeatsEmy iuudn nannpesiiugsfadugdnuunaiienasiuingmiy

naugsnalas i lulszimeaauaes BPP

(5.4.3) ﬁﬂmsﬁﬁ‘hLﬁuqsﬁﬂamuiuﬁqnﬂsﬁu 1w (1) Banpu Ventures Pte. Ltd. (“BPV") (2) Banpu

'
o 2

International Ltd. (“BPI”) (3) 151w tuy] 8uluidu waus 1uaesa a1in (“BIVTH?) (4) Banpu Vietnam

'
=

LLC (“BPVT") uaz (5) 13 1w 1@uaitess iefiawa a1in ("BES”) feviaunaiiuiid ¥y BANPU Dia

v v

Yusaea 100.00

A 2% = o

TasuavigaanislssiliuyanigAsssudonaesdneiy Nauazigan Al

a q

a a0 a a o 1 a a [ ] a
(5.4.1) n'ozm‘a“wmmuqinﬁ%mwmuuu waz/vmsatludauaunsung

1% o a

TnaniEnenienisdudasslsnifiuyaniyRsssndausedteiuaesianisnailiugsnagenatiuiu waz/mvzeiiu

AIUIULTUNT FaEITARAANIZUARUAR HaaNTuIEIRANINDIHANTATNIBAINgsAAT A BT UTW $9NDY

A ldanelunstdnsisiesansaldinenisuimnsianisnialinguussm BANPU sialiluauian

o

TnedisuaidenannAgumnan nsdseninis wazdssiliugari fail

" anuAgulszanumsdmsufansiisuliugsnatainaaiuiiu waz/vsaLtudIuauLEung

ANNAFIY AMBELNE 1984
Jundsziiy 29 flanAN 2568 Fuidudurinnisgainanenduinaniznssunis | WANUszguAEnsTung

L L 13Ena8e BANPU dsznianfviusevliinauesenlszguianiy 1e9u3¥ny afan

Aneunian 1/2569 iNeNansnneyligenssunislfulasaines | 102568 Ll a Fu# 29

a q

FAIAN 2568
STETLIN dszannuinig 5 1 3 1hiew (1 Aa1AN 2568 - 31 fuinAN 2573) ANNAFIUNYTNEA
Uszanmns NNNNTRUBATY

srelAainnis o lpsuna 4 1 2568: Usznunaunislaednedeeldainnis | SUNTRULATHANNS
Smdetuiiu SrminetuudaunAs 12 1Feu aufeiufi 30 fuanau 2568 | Anifiuauluean

o 3 2569 flusull: szunnuinnsasiivindudl 2568

AUNUNG szununisvindufesas 91.29 204918la 819899 NHANTT  SUNITIIULAZHANT
ety gy uauluein Afuuluasm
Aldanelums | dszununaswinduiesas 7.23 19958ld §198999NHANTT | SN ULAZHANT

el AHLulueAm AiuaulueAm
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ANNAFIY ANTLNE 21989

salauaz o lasuna 4 1 2568: Uszunmunisiaadnsdeainelduas ™ enmRuaidvune
Aldanelunis Anldanefanandennac 12 iiew aufeii 30 Mueneu 2568 . TBITUIATTNANN
vas o 71 2569 Flugulil: dsvannunnadulnasfivindudesay 2.00  Uszmelng
fedl §198esnan Julamanerasaunmsnanasmelng | " SUNITRULATNANT
Aniuauluesn
. WAAgAYINE (Terminal Value) ﬁw%’uﬁqmsﬁﬁmﬁuqsﬁq%ymwdmﬁu wazmsailudaunundns

dszannnislidnsniafiuinresnszuaduanszazeang (Terminal Growth) Winfiufasaz 0.00 slatl Auuan
ANITRIEdY HavangsNagewnatuiiu iugsianianuiurugnnmattuiiunaialan uazlafunanseny

annTadsneuenAaudeNnn asRdeandnlunisaanisain lun s uingzazang agnglsinin AUTnMIMI9ng

a o '

RuaarzisanuRguinidmlungugsiadinainazdensiniivause et wseilamdsaindugainysruimnis

o o

(Going Concemn Basis) tagldfinsulasundaidadAnyiiniuw
. anuRgIUARTARARdINTUAANITIALdugINATa I et uiY WAzl udIuIULEwIS

MEnemenisRusassldiununianisiudaeaatasimin (WACC) ludnaananlunisAuanyasilaqiiu

o

AVBURINTLUARUARAINNITANTWIN TeamTnATUI AR NANN AT

WACC = Ke x [E/(IBD+E)] + Kd x (1 - t) x [IBD/(IBD+E)]

v

\ G ° > A o A % o o ¥ o D) ) P =
ﬂﬂqul,ﬁ‘ﬂﬂ Iuﬂqﬁ‘ﬂquqmuqmunuﬂ’]\iﬂqﬂquﬂqL’ﬂﬂﬂﬂqﬁuqﬁuﬂqqLﬂumﬂ\‘iﬂquqmﬂqmuv‘!um@ﬂ@qum@\?%ﬂﬂﬂu (Ke) €4

Q

AaLlAANaNNIT Capital Asset Pricing Model (CAPM) Tngfisnaazideamnugunng fail

Ke = Rf + [3, (Rm - Rf)

e

o

Rf = dwseenidelsrainmanuides §198eanndnauaneuumuzesiusinsiguialssnalnaeny 20 O
o A g

fu AuP 29 AaAN 2568 TewWinnuFenas 2.27 siatl (MNN: thaibma.or.th) %198 ALFNHIMIeNTRUBAsE

= P o o o 2 e A & 1 o Y =
Lﬂ@ﬂim@’]ﬂﬂl@ﬂwuﬁuﬁi‘?ﬁuqﬂsﬁ\?L‘V]’]ﬂll 20 1 LUAIANALUUINTANTCHCLIRATANNANIRTNITRASNAUN

9 49

o o

74NN 1aAsEgia (Economic Cycle) la
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Rm = SRsHaRauWnuAas a19a9annial asnutlasing e asaasaiuanaUunus N IadnalAuannsne
v e al v A e d ey d y ¥
(TRI) €fau1a9 20 1 dugn o4 Jui 31 fUanAN 2567 BAUvNALTREAT 9.72 (MN1: www.set.or.th) 119l
4 a4 ave d e 4 c .
AFnE1n19n128uBaszaen [ EeMI AR LLNUAAIATUANAY 20 T 1ieadannfindngdaesseasiaan
ANaaINNsnasiendinAnImIaAsEgAa (Economic Cycle) 6
BL = AdNLsz@nimanuudsdsiuaes BANPU Aunlagagaeadutss@naaannuilsisan (Unlevered

Beta) 284 BANPU iadagffaunas 5 1 Augadui 29 saan 2568 (uN: Capital 1Q) Winfiu 0.64 a1ntiui
Yinmnian1sdugaszintassafredunulmuieaas BANPU 71 1.10 i1 §1A1U904 Levered Beta

ANNANNNT Levered Beta = Unlevered Beta x (1+(1-tax) x (D/E)) @slawindu 1.20 Insisneasidamnnisg

AL Ke IALAAIAIAIT AN Wa9FaTl

o v ] Uy v
N9ATUIIAUNULBIRIUTRIE DAY (Ke)

tlaqanldlun1sAuan ANNAFIUNLT

Risk-free Rate (Rf) (1) Faeaz 2.27
Market Return Rate (Rm) (2) Feeay 9.72
{ &) 1.20
Cost of Equity %58 Ke (4) = (1) + {(3) x [(2) - (1)]} Sauaz 11.18

o

AN Ke AILEANTN951 WACC & Nn3amunnslsanatl

Ke = AunuaesdouresiiauaInaninig CAPM 415U windufesas 11.18
£ Ha Ao X = I o v o o
Kd = Fuyuresniiduniniszaaniaaes BANPU 3aindufesay 4.08 InaA1uaiandmsn

panLlelaas it rinIaautiauaad BANPU o 30 fusne 2568

t = dnnnnERuldtifyaraviniuieuay 20.00 §1sBsandaanERulaiAyaraaes BANPU

IBD/(IBD+E) = @nsndiunil@uninisenaniiaseny 61989anTassafretdunudiuuigaes BANPU

o Y

Wwinfiusasay 52.38

XD

NITATUINAUNUNNNITRUALRRLNUINEN (WACC)

tlaqanldlun1sAnuan ANNAFIUNLT

Cost of Equity #1398 Ke (1) faaaz 11.18
Cost of Debt 1138 Kd (2) faanz 4.08
IBD/(IBD+E) (3) faeay 52.38
S BRUlANRYAAA 1130 t (4) Faeay 20.00

AununensRudaeastaniin wsa WACC
(5) ={(1) x [1 - @)} +{(2) x [1 - (4)] x (3)}

Sasaz 7.03

AnA199E1960 0 AUNUNIINISRUGRRE29EINEN (WACC) aasianisiiadugsiadaunaaiuiy uas/

wsaLdudounuuiuisiiinusasas 7.03
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. nMsAUINYAAITAqIUgNEIRINSE LA UARRRSEIRINANS AT UGS AT I 8o URN UAL/UTE
Hludauanuuims

anannAgIud1eiu A menisiudasslddnrindssunnunisuasinvensruaiuangaszresuiEmlungs

o a Y v A o A % o a Ao a a & A =
AINAT WASANAAAIE AUV UNINNTITNUDTRREDINUIUUN (WACC) LANNANINATUUTINATAULDTUNU WLaZ/Nea

k7

udousuunsiifesas 7.03 Avinesiu iieAunyarnlaqiugnsresnssua 3uandasy uavyaAdoutessie

¥ o ! = a o A
Huﬂl’ﬂ\‘id’]uﬂ\iﬂ@’]‘l Inaisnaazinanmail

U5EN1tUNITNATINYRINSLUANUAAAINNITANTUNUARD

Aamsfisniugsiadamaaiuiu uazmiadludauanuuims

HANITANLHWINY dgzununng ‘
518019 |

(Vg : R1uUIN) 2572F | 2573F

alAannisaniine 186.97 | 160.49 56.24 37.73 94.48 95.00 95.53 96.07 96.62

o

n: sunuuazAldane | (202.27) | (289.48) | (79.52) @ (48.45) | (129.05) (130.28) (131.53) (132.82)  (134.12)

ﬁﬂ'lsﬁ'auﬁ'uvguWﬂqnﬂs (15.30) | (128.99) | (23.28) | (10.73) | (34.57) | (35.28) @ (36.01) | (36.75) | (37.50)
Ruuazmaule (EBIT)

nszudNUdnDATE

(0.21) (0.16) (0.16) (0.15) (0.15) (0.14)

(10 94) | (34.73)  (35.44) @ (36.16) @ (36.89) | (37.65)

uan: mmmmﬂ (535.38)

(Terminal Value)

FAINNTLUANUANDATE (1094) (34.73) | (35.44) (36.16) | (36.89) | (573.03)

1 s a a a o a a o 1 a a [ 1 a
HATINAHA mﬂqauummmmﬂ WUAAUIRINANITNAI Luuqan?n"amﬂmuuu waz/vsattudiauanuusnig

U 14
‘ YA (R1ULN) ‘

T18N19

yaAfaqiiurasfianisrasnamsiiaiiugsiatarneanuiu uaz/vsa

@ o (17,166.19)
1 udaURLIMS (Enterprise Value)

U5U1/99A9810a3931189378N15 I LUAAIFIUENI9NPRY 04 30 Ausneu 2568

19N: FUAALAZIIENTLITINRUER 2,129.67
1an: AUNsnemIan1stiu 249.33
wan: edunineiianisasmu 56.99
u9n: & ‘lmﬂml,riﬂ@mimnﬂfﬁmﬁu 90,960.12
(5n): niAuRTInszaene? (228,492.20)
NAAEAETTNTRIHIUTDIETANY (152,262.28)

7 sun19duneluges BANPU uazuismeios ad 3l 30 flgney 2568
WNENE: /1 HA9INTENTIEN9 TNLMAANT N9 UTaNAan s isuugINA T BE MY wasvFewTudIua LTI mndhdauns
f93fure9 BANPU

/2 wildundn1ssaende Usenauaay SuitinananItun sl (uganaindanisiineadeeriy yurl wasui@usudygyug
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a1nan91ednesiu yaefsssudauansgiaiuaasiamsiidiiugsiadanadiuiu waz/msaitludauanu

UFU15AINIBYAATAQ T UGN EURINTLUAIRIUAA LVINAL (152,262.28) AIULIN V198 ALTNEIN9NIT[UESTE
Tdlawmazdianusaulmmasananisaiiinanu (Sensitivity Analysis) 2a4Aan1saITugsNAToUN8 o UGN UAZ/Te

Wudauanuisng wesanniduianisiiatugsialunisamuluianisaunaziudaueuimailumgn

(5.4.2) Nan1sandugsnadaureaiuiululssinaau

a ! b2 o a

TnemEnenensRudasylssfliuyadigAsssudauaasgteduansianisianiiugsnageananuiiululsunaau G

]

Aiunslag BBET faedsAnannszuatuan Tnalsuazidanansmgnuan matlszanmnig waztssduyan Aail

= anuRgulszanunisd sy BBET
ANNRFIU ARELNE HENGE
Jusziiy 29 flanAN 2568 Fududuriinisgainaneanduinaniznssunis | WANUszguAznssung
AR U3Ena8e BANPU tsznianfviusevliinavesenlszguianiy 1e9u3¥ny afan

wy v

3
v d 4 o - . y 4 o d
navuATIN 1/2569 WaNansnineyingsnssnnisliulasaaine | 102568 Liadun 29

al

AANAN 2568
STETLINT dszannunig 5 1 3 ihiew (1 AanAN 2568 - 31 fuanAN 2573) ANNAFIUNYTNEA
Uszanmns NNNNTRUBATY

% 1 1

Wasnadwiiu | dssununistagatuunmungugnan ldun (1) ngugsialadin | = anufigiuiidine

a9

|
! v A o

AUUNE Tutlszmpauaed BPP uay (2) nqugnA1aw] Inefisuavien dall  nennstueasy

aa

o naugsnalseliirludszinaiuaas BPP: Uszununis | ™ SUNIIRULATNANNT
i 1 a 1 = o =Y =
wWaruulasmuiFunnisldanuiiuaeangugsnalseninlu AL e Am

szimAanea BPP luusazann

® ngugnAau Y deznnunng fail

- dwusulesuna 4 § 2568 Usznnunislaadned@eann

Bunnunuius it daunds 12 1Heu auiedud 30
el 2568

- dwiudd 2569 Wludulil Uszunninisasiwindutl 2568

simauing | dszinunislagauunanungugndn taun (1) nqugsialain | ® dszanmunisdatisnan
UnY Tutlszmpauaes BPP uay (2) nqugnAaw] lnefiseaziden aell daulin QHD N4m
e ngugsnalselnludszimaluaas BPP Ine McCloskey by

- dwsulesung 4 T 2568 Uszuntunissanwinduean 9 | OPIS, A Dow Jones
Lﬁ@uéua;mf?uﬁ 30 UYL 2568 mu%’@ﬁwum%ﬂm@ Company
UsenAaulun1sAANAINTUNIUTEIIIANGINHAL | B IUNIFRULATNANIS
gFulae i afivulueAn
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ANNAFIY ANTLNE 21989

AUNUNNST
ATNUIL DU
A ldanelunng

aAel

A ldaneglunng

UFUIS

ANLAANSIAN

LRZANANUUNE

JAY CAPITAL
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7

- dwiut 2569 dszananisinadnada
(1) dszununnsaaiisiAna1uiin Qinhuangdao (QHD)
ufl 2569 FaiflufaiisnAnldEnsBanistenna i
Aulutlsimeay TnefianAinufeumindu 6,000 Ala
LAREIARRTANSY AxiisNAWinL 894.27 nenusafiy

(2) d1UARTIANTNLILYEY BBET wWatiaudusail QHD

v

fi¥auas 51.59 - 58.37 Inednsdaannnsulieiien
MAtereiuivlueARfUGTEsAY QHD
- dsd 2570 Wudill UszanninssienasfivindiuT 2569
* ngugnAEuY
- g wiulmsuna 4 1 2568 uaxdl 2569 szanunnslaadneda
(1) UszanunissaisiAtauiin QHD Tull 2568 - 2569
fiAnAadenwiny 6,000 Alaunaessenlaniy axdl
TIANNNAL 904.78 NENURAFU LAY 894.27 1iElaUsa
Fild ANNANAL

(2) dauandiAnauiinaed BBET Waeuiusail QHD

v

Niaeiaz 37.08 IA8f1989ANNNITLL TR AT
ggauinlueanfusaiisnan QHD
- dwsuil 2570 Wusuly Uszunaunissmneanwindul 2569
1srunnunivindusesay 98.84 309319le F1989aANANIT
o a =
Atuauluenm
1erunaunigindufesas 0.32 1497816 81989a nNANTT

o a =
Anduauluenn

o ‘lasuna 4 1l 2568: Uszurunislnaansasannaelanay

' o ' 1 o

AN AN AINANRETAUNAT 12 1AB AUDITUN 30 FuENeU 2568

2569 1tluaulil: dszunmunisdulnasiuindusasas 2.00

o a

fatl a19aesnaRuian N uNIsI995UIANIN AN sTINAR L

UszninunisAn@ens ALz AFAA NNt a0 UN TN s ay
dszinn MaeRtidunse dnedsanniszunninisangnisldanuaas

Aundneusiaziszinnaindayaulaunenisiinyves BBET Al

AUNTTINULAZHANIT

o a =

Antuarluenm

AUNITINULAZHANIT

o a a

Anduauluenn

" §menkuii el uune
PBIFUIATTNAN
UszinAan

" 3UN1TRULAZNANNT

al

Atvauluean

= mmgmﬁaﬁﬁmm
Tuaunsku

" JUNTTRULASHANNST

o a a
AN UL AR
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ANNAFIU ANRELNY 219849
518IN15 angmsldnuduning 1)
31

aunsal

weadliaad 31
Ruyuuyuidey  dszanunisdndouduumyuidou lnadedednmdiaudngrs | sunisiSunazuanis

Tutl 2567 Ineiseazi@en Al pHuuluann

® anuilmsAn: szeznanFaniuviiedeyiniudszain 46.66 Ju

*  FAuAAIURR: ITEzAEIRARARREYINALLIIYANNL 0.23 Fu

v J 2 = o d” dl 1 o
® 1R1ulln19AN: srezaFand s Uil sz i
20.04 §u

Aldanelums | dszinaunisdnldanelunisasulnediedsainddensailuedn | suntsiiuuazuanis
AU (CAPEX) | e ldRannsarunsoafiugsnaseluldluszazens Gawindu 032 | anfiuauluesia

v S

auveaunal
o  a L I e o 1 a a o a A
ansmERUle | dsmanauniswindudesay 25.00 sesinlaneun@3uld d198ean | Snnn#RuldtRyeea

s &RulAUssnAan szinAan
" WAAGAYINE (Terminal Value) §1151 BBET

sz liemsnI B uIne9nssLa I udnszazena (Terminal Growth) Windusasas 0.00 Aall Aaunan

a

ANNIZITRTEAY HeangIRateanatwiy iugsianianudumaugenusatuivaaialan warldiunanseny

antladanieuanAaudnaunn asidaandnlunisaianisaluua ldunsifiuingsazeann adnslsfiniu NEnen1enig

a o 1 o °

Ruarzisanuigauintidnlungugsiadinainazdensiniivausie et wseilamdsandugainysruimnis

= o a

(Going Concemn Basis) IngldfinsidaeuutlasnsiadAnyinntu

o

. ANNAFIUDATIANAAAINTL BBET

fEnwnieanisRusaseldiununianisduiowasdesiinin (WACC) udnaananlunisAtunyariaqiin
4

NBYBINIZUARUAAANNNNTANTILINY TIFNNNTD AU IF RN ANNN TR

WACC = Ke x [E/(IBD+E)] + Kd x (1 - t) x [IBD/(IBD+E)]

%

' @l ° v a o = ' H o o ¥ ° £ oy =
’BEI’Ni‘J‘ﬂL"I eLumimmmmmunum\immumLfa@ﬂm\imuuﬂmLﬁummmmmmmunu‘*ﬂfmmummgnwu (Ke) 4

Q

AaLlAANaNN1T Capital Asset Pricing Model (CAPM) Tngfisnaazideamnugunng fadl

’I JAY CAPITAL

J  ADVISORY LIMITED 1 38



237
e uANTuEeN BN RuBaszReniugINIINNsALILEEY

Ke = Rf + [3, (Rm - Rf)

Ineh

Rf = dmsmendedsAainasinides §1989andnsuanauunuesiusinsiguiadszinaaueny 20 1
o U7 29 RanAN 2568 Teiniufetar 2.15 siatl (111: pbc.gov.cn) M9l MITnEInIeNIsRuBase
A v o o o dl 1 o =) dl =3 1 1 o 1 v =®
wanldengresiuatinsigunadavindy 20 T 1iega1nifind11aessaioanfiinanannisnasyiauns
JpansmiaAsEgia (Economic Cycle) &

Rm = @nsuanauunuaain windufesas 9.86 siell Inadnegednananauunuaanidelunisaeu
TudszimAan AAnuanulag Aswath Damodaran sauteRsAantdelsAaInANLAEa29U 2N A
R . 4 - =
Mneades (Mu: pages.stern.nyu.edu LAZNN1IANUINIABINLTNEINNIN1TRUBATS)

BL = AduYsrdnsAnulssuaes BBET Anurnulnaagaamndnlsyansmanuuilsilsan (Unlevered Beta)

a o = = dJ a o = o o n‘lr:ll a A 1 a =
P91 3ENn AL FaduiFinannzsidoulunaiauannindilszneugsiawmiiesduivlulssimaau
TnannsAuiniAndulsz@nsaanuutlsilsudnedeaindieassassianfudeunas 5 1 aufeiui 29
FAIAN 2568 T9LiNriL 0.60 nefsaaziaunLEEMELIARIAINa1INgAdaun 3.1 (4) nsesziiiv
yargRosIndiurasiiaiu BANPU saeddnfauiaunusnidiulunain

A aa ¥~ o .
AINUuILENEINenIRusasyih TassaieRunuiduangaes BANPU 7 1.10 W1 snATwan Levered
Beta MMN@3N"9 Levered Beta = Unlevered Beta x (1+(1-tax) x (D/E)) @ lawindy 1.10 lneseaziden

o

N12A1U0S Ke 1A BARIAIAIII9AUaaFIT]

NTATUIAUNUIRIAIUADIN TR (Ke)

tlaqen g lun1sAIuIn ANNAFUNLT

Risk-free Rate (Rf) (1) Faeaz 2.15
Market Return Rate (Rm) (2) Faeaz 9.86
B, 1.10
Cost of Equity #5a Ke (4) = (1) + {(3) x [(2) - (1)]} sasaz 10.66

AN Ke AILAAITINA WACC & N3 unnslamat

Ke = fuuaesdIutedteiuaInannis CAPM dnesiu winiuesas 10.66
Kd = Aunuaswdduniniszeenidaves BBET Fuwiniuiasas 4.15 TnaAuauaindnsaaniis

wALTNUUTINYRINTALYeY BBET o 30 fueNey 2568

t = g #Rulitifyrraviniufenay 25.00 198eandnsnn#Rulitifiyaraae BBET

12
] Aa

dnedouniiduniniszaendasenu 41983 nTaseaiaduuduuisses BANPU

IBD/(IBD+E)

1 o Y

Fawiniuiesay 52.38
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NMTAMUIUAUNUNINTRUGRAR DU (WACC)

taqei bglun1sAIuIn ANNAFIUNLT

Cost of Equity i9a Ke (1 Faeaz 10.66
Cost of Debt 9138 Kd (2) feaay 4.15
IBD/(IBD+E) (3) faeay 52.38
fnanERulAtAYAAa viFe t (4) Faeay 25.00
Aunumensiudaeantiosimin wia WACC .

R[N 6.71
(B) ={(1) x[1- @) +{(2) x[1-@)]x3)}

ANl AUNUNIINITRUGALRAsG9IMEN (WACC) 184 BBET windusasas 6.71
= nsAUIMYaAaqlugnEIaInssuARUAnaasT Ul BBET

a ¥ £ A = a a Yo O a a a ¥ ¥
amnannAgiuiaein NUTnenienistugasslddnrindssuiuninssuatuandase warAnanAlefiuu
N1eNMsRudaRanaamin (WACC) 189 BBET Niauar 6.71 Asdnasiu iiaAuinyaaiaqiigniveanssuadu

andasy uaryardauredneiuresdoudinans Tnadsaaviaunfal

Uszurnun1snsEL AL UEAAINN1TANLHUIIULRY BBET

HANITANLUUINY dszuntunig

T18N1T

. > 2566A 2567A | 9 1pau | lasuna4 | 2569F 2570F 2571F 2572F 2573F
(WU AUUNEIU)

maldannisanifiueny | 1,250.52  969.33 | 774.32 | 262.36 | 1,216.08 1,232.47 1,249.55 1,267.33 1,285.85

o

un ”unw,l,a:ﬁﬂ‘*ﬁ@"m (1,247.05)| (965.20) | (776.14) | (261.34) |(1,209.66)|(1,225.95)|(1,242.88)((1,260.58)|(1,279.02)

Alsnauduyunients 347 413 | (182) 102 | 642 653 667 675 683
RuuazmERula (EBIT)

9in: Anldanan1&Rule (0.25) | (1.61) | (1.63) | (1.67) | (1.69) | (1.71)

an: ANABNIIAMATAN 0.16 0.42 0.39 0.32 0.32 0.32

AnanuUng

UIN(UN):; doulasuulag 201.36 | (13.59) = (1.21) (1.26) (1.31) (1.37)

LRIRUY UM LRE

o Y1

n: AnldaneTunn9aenu

(0.32) (0.32) (0.32) (0.32) (0.32) (0.32)

NITLANURADATE 201.97 | (8.67) 3.75 3.74 3.75 3.76

Uan: yam1gaving 56.04

(Terminal Value)

FINNTLUANUANDHTE 201.97 | (8.67) 3.75 3.74 3.75 59.80
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NaANAq1UURINTEUARUAR LD BBET

$18MS NAA (RAUNEI)

yar11faatiuuadInani1sae BBET (Enterprise Value) 243.59

U5u1l99A981318n19 11 UUAAIFIUEN 19N 2R 04 30 AusNeU 2568

190 RUAALAZIIBNNINELYINRUERA 29.16

(9n): whAURTINTzaenTy (172.50)
NAAEASTTNURIAIUTDILNDNY 100.25
NAAEASTTNURIRIUTDIETAUY (RIULMN)? 451.60

W1 UM 9dune luae BBET oy Fuil 30 ey 2568

S

o Al g o oo s o = S o ,
UNIENYE /1 wiEUNANTzaande 1senavaag WUIENANANIUUNITNG UASULAUAINALY YT

22 eBegmruanaguainsunaisuidszmalng o Suil 29 gatan 2568 lugngn 1 veau iy 4.50 U

A1NA19eE9 yaAERssTTNEUARIATIATUARY BBET 1W1nU 451.60 A1uu1N i3l Mfsnsnienisdugas:

i mzipanugauluiaeduanianiiiueu (Sensitivity Analysis) 284 BBET iasarniflufianishatiuayugsna

= o = = = = a = ~ a v 4 Anoa .
auunan ?QND\?N“HH’]@@?TWLL@‘?JHQﬂ’?ﬂ“]ﬂ’?iﬁl’mwﬂi‘&iLNuImEV]LﬁﬂH’]WNﬂ’?iL\‘iu@@izLﬂu@W&'}uVﬂNNN@ﬂﬁ‘%‘m.lm@

o o

yar1§3na BANPU luninganaeinailiodnAny

(5.4.3) Nan1syiAnliugsnaaulufianisau

A A a a A , vy o a Ao a a a A o ad ]
wﬂd’iﬂHW]’Nma‘L\'iu'am:ﬂi:LNuH@mﬂmmiumummQﬂﬂuwﬂmﬂ@ﬂ’]iv}mLuuﬁ’a‘ﬂ@@\m sLuﬂ’Qﬂq?@uﬂ'Jﬂqﬁ?;lj@ﬂq

Kl Q q

a

o L& a = = a o 4 9
mummjmLﬂuaﬂ@mwugmmmﬂ@mi ’Q’Wﬂﬂ’W?quimqtﬁﬂﬂﬂ?mﬂ’qwqx‘iﬂ’?iNuﬂ'&i‘zluﬂ@Qﬂﬁ]’]\‘lﬂ AN AQEINANIT

° a = A = 1 1 ¥ a a 4‘ dl o o
antuauluane waz/vTe faonulduduausunatlsznaunisg WNUAINU LL@&@NNMﬁ’WH@u"] Nazldlunnsqanna

a o

dszanninimanisiulueunan uazaie WEENAINa1amulu@uningmanistu i nsnansuil Jud vivensians

o

uludndounliianunaniuauatinalts Aty

v
o 1% o J

9 ALfEnemantsRusasziiansanyardeutesgiaunutindaesianisiaiiugsiasaulufanisau §198a

q

o

wn1sRuneludniuenn 9 thau Augadui 30 fueau 2568 Fuiudayaniskiuangs w Jundaniiseeu

3 = = o d’j
AuLiiu Tnalisneaziaen A9l
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nsszifiuyarigAsssudiuratEtiaiuarasianisistiugsiaamulunanisau
AMNIBYRANANITYT o FUT 30 Aueney 2568

yuiieanuazdnszuda 9,575.93 449.86 215.86 1,051.39 32.30
uan Mlsazas
- dApassuaaiunudises - - 0.79 6.34 -
AINNOUNE
- deladlidnass 3,682.53 (225.90) (62.22) (992.30) (0.78)
wan astaznenduresdau - (4.05) (9.61) - (4.01)
SLNCRE TN
SINAIUVRIN DAY 13,258.46 219.92 144.82 65.42 27.50
sandIuIRgReduUNa 5 1 13,716.12

AN 9un19duA8lured BANPU uazL3umeas a4 3uil 30 Algney 2568

vingnvig: /1 evAlsznaudurevdiusesgiieu laun uaseaingaruanildauainnisuilasardayanianisdu

A nA9ednesil yaA1gRssTudIuIRIN TR uaRINANIsTisIdussAaaIulufaniIsAY AuIEYRAIAIN

TN 13,716.12 a1UUN

A5yaAgAETTNEIUDINNDUUININNYNFTAADU

' a o

a ! oy ¥ 1 a 2 d’/
maﬂi:mug‘@mﬂmﬁumummgnﬂuummﬂ@u@iﬂ%uj ZQ’]QJ']?QZQ?]JN@VLW AN

]

NAAEABTINAIUIBIL DD UUAINNFNFTNAAU )

o

NAAINNA ARIUNISTAUUENE | YAAIAINAREIY

T18N19

(®11UN) (5asaz) (*1UUN)

ﬁ@miﬁ'ﬁhLﬁuqiﬁ@%@mﬂmuﬁu e/ (152,262.28) (152,262.28)

wraiudanaundmsg

AanIafien Lﬁuqiﬁ@%@mﬂmuﬁﬂu 451.60 100.00 451.60

dszinpau

ﬁ@miﬁ'ﬁﬁLﬁuﬁqiﬁ@mnu‘luﬁ@miﬁlu 13,176.12 13,176.12
FINYRANLABTTNAIUVDIATAY (138,094.55)

A1NA19eE19 YAAEASTTNEIUARIATARUAINNNESTAEY 9 AR BANPU iU (138,094.55) R1ULN

asiluanisisziiuyansfnassuaIuARdETauARY BANPU sredasiuiaf11adusazianis (SOTP)

! 2 ' a

a . ) | a e A > = v o
"Q’m[ﬁl@ﬂ'ﬁﬂi\&uuﬁﬁj@ﬂqLLB’]@Z?’Wﬂﬂ’]i‘“ﬂﬂ\?ﬂ@ﬂﬂ?‘]ﬂ/]%ﬂ@’mﬂq\‘lﬁlu ﬂ’]?ﬂ?ﬁimuﬁxl‘@ﬂ’]ﬂﬁ]ﬁ?ﬁ‘ﬂdqu“ﬂ@\‘laﬂ@uu‘ﬂ'ﬂﬂ BANPU

Kl
£

AERBIINYAAITRIUsaziaNIg (SOTP) aunsnagilanadl
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astuanisdsziiuyaAgRassuEIUARIETANURY BANPU AIE3ESINYAAI1RILANENANTS (SOTP)

YAAYIIUNA NAATIINNA
518015 . -
("11UN) (UMARKRE BANPU)
(1) nqugsNamdesaiu 127,603.77 - 132,270.52 12.74 - 13.20
(1.1) wiestuinlulssnadulailids 42,143.25 - 45,526.71 4.21-4.54
(1.2) winestuinlulssmAauuaziaslnias 31,767.09 - 33,050.37 3.17 -3.30
(1.3) winestuinlulssmeAeadinsias 53,693.43 5.36
2) ﬂziuqiﬁ@ﬁ"ﬁsnﬁﬁummuﬂi:mmmf‘”ﬁmﬁm 52,831.77 - 56,309.10 5.27 - 5.62
(3) ngnganan@n luin 65,391.92 - 68,574.38 6.53-6.84
@) ﬂ@ju@ﬁ‘ﬁﬂ%‘uj (138,094.55) (13.78)
TINTNYAAELABTTNAIULRLNDUUIRI BANPU  107,732.91 - 119,059.45 10.75 - 11.88

wHUNMWATLRANITUSEINUYAANLRAETTNAIUURINTAWURY BANPU AIEIESINYAAIURILARZNANIS

Wiael Lmsiau

6.53 - 6.84
(13.78)
12.74 - 13.20 5.27-5.62
10.75-11.88
5.36 wNaslszinAaadingLAY

3.17 - 3.30 MR R P G IGT|

4.21-4.54 EONCRIEART: GO

naxi (1) nau (2) nau (3) naxn (4) 593
WNBIIURY NNEETTNLG HAR WA a9

ANA9NEN9IU YAAILAFTSNAIUARINNDUARY BANPU AINIFSINNAAIUDILARETAANS (SOTP) 1l

107,732.91 — 119,059.45 A1ULW (NSWUFIUYINAU 113,396.79 AIULIN) 5D 10.75 - 11.88 LUINABKY (NSEl

Fauinny 11.32 uansanu) Inafitsneanianislusassiindinisdssifuyadigfsssudinaeedteiuues

BANPU sgidfiilamnnsiuanzas asanndsuiiansaniauuanalssiiiunmunzandwiuusazgana wu #ansan
AHAINITD luNsadanszuaduan luauAnduiugsiandnaes BANPU Usznauiuiiaisanyafinniitydvie

| o o a v di o | d’lj ] a = o o a a n:i-:l ]
yar1Ufugamntiy@sndan iennuayasiiiugueeusiazianis viedmivdssiliuyarfanisndasn

uinauuraLszNaUNNT RUaw uazannfg L narldlunsdnrindszunninimisnisiuluewian wavsise
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v 1 o 1

UFEMAINaauluRuNINmM1en1stY Wy naasuil ud visensanmuludndiunliieuianaunnenal

adnAny lusu

wanani nan1stlsziluyarng Asssnaesyan1is BANPU lneRBnnssonyaAiaasusiazianis (SOTP) dresiu ladu

N3U5UL 792N 91EN 1IN LENENNNITRWEATE aUAIUN 28 WHAANIEL 2568 AMHEANIZNLAINGINTTHNIIFY

geuiduniavialy (General Offer) Mafaanysnfudn Gadenall BANPU Hdndaunisieiulu BPP 1inau A1unng

'
o '

v d! Y Ql a o v dl o ¥ a a v ° ! V. ' U 1 @l
Vmeeﬁmme BPP NNLANARTNE DRV UITE Y W]mﬂL\mmmmmammumnmﬂumm 13.00 UIMMpanu 'ﬂF;I'W\‘le’i‘ﬂﬁ

\WHagnsudayaAitiu BANPU annistieulu BPP azldilasuutlas ananufgiuedidineniainisdugassh

Q

Ransanildddausnesendnenanlfundeiunialaganssunisiugeriuiunsialy (General Offer) Tusnan 13.00

A A vy = a = s a = o & o
ummpRayu ﬂUH@ﬁﬁﬂmﬁiiNﬁ’Ju‘ﬂ@\‘iﬁﬂﬂ‘ﬂuu BPP 'V]ﬂi‘&iLNuTﬂﬂWﬂ?ﬂH’]ﬂ’Nﬂ%‘Nuﬂ’&it AIRINGINITNNTIUTAYU

q Q

Y

wWuni3viall (General Offer) Lﬂumuuﬁw@qqiﬂimmﬁ‘ﬂé”u‘llmm%w fm345\1ﬂi*uﬂg\‘immmﬂmﬁﬂ?ﬂmmqmmu

Baszanaanismiindulunieuds nannae Tuiun 3 suanau 2568 BKY laussquadiidaluniseanijuandoy g

Yo o ' o o

(Public Offering) A112U 6.00 AU uazHanaanannie s 1 d@nsaeiuiin (Greenshoe Option) a1W3U 0.90

al

[ 1 V.

A1uvfu Anduniseeniusnsiyiianuiadn 6.90 a1 Tusan 26.00 wisganigseu Anduyadisndszunn
179.40 Auwizenyaniy visaAndu 170.33 dAuwFananiy wasindauanuazAnsssuitlannisfutlsziunisamine
saniaAn A enaadeasnntszinunisfuinng uwardenalidndaunishaiunisdangnians BANPU lu BKY

ARAIANNLANTRLAY 71.00 WuFREAY 65.94

(6) aguanisidsziiuyamafsssudiuaasdtiariuaas BANPU

£
o ' a '

Ml nanslssifiuyadngRsssudauansgneiuans BANPU axnsnaglliasil

]

asuanisdsziliuyargfassudIuraitiaiuaas BANPU

ABAUIUYRANEAETTN Nan19UszIUNAAT AMNLUNZEN

AuraIdtanu AULN UIMEAUY A8lsziiiu

1. AnyaAm Ny 110,824.12 11.06 Tmnzas
2. F1lfudlgeyamnmuinyd 112,710.96 - 114,160.95 11.25 - 11.39 Tdwmanzan
3. TpYAAIUAINIIAIAAA 44,162.10 - 54,988.33 4.41-5.49 Tlwnzan

4. Anulaudnsuiusmnndonlumnans

- 336U P/BV 143,377.22 - 156,650.58 14.31 - 15.64 lalwanzau
- 388m3dIn P/E ladgnunsnanuanuls laliwunzau
- 336941 EV/EBITDA 100,362.52 - 123,327.77 10.02 - 12.31 lalwanzau
5. A8sAuYAANIRILAREAANNS"  107,732.91 - 119,059.45 10.75 - 11.88 SVETRE Y

WLV /1 TB99NYAAITENUAREAAN SN INN sy AR UsIAE AIugINAnae AT TaIzaNTign Tasnsulsslduyasigfsssudan

1095 D83fur8y BANPU Usznavusagdsyanifaqiiugnivenssuatuan 30sulpayammuiyd uasasyammnndyd
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A nansednesiy AlEnmniamsduddsziiannatiugn nsusziliuyasiefsssudiuaadgiaiuans BANPU

k:

aa 1 ' a @ aa a a 1 1 a 1
VEIFFTINNAANUBAILARLNANTG (SOTP) tluaFn15szINUN UNZAN Tﬂﬂ‘ﬁ?sﬂi'\ﬂﬁﬁtﬂﬁd’]xﬂﬁdi&ﬁﬂiﬂﬁ@ﬂ'}

v L 1

A
#AfSTNYUAINTYIDY BANPU LYy 10.75 - 11.88 unaanu (nsalgauviniu 11.32 unsanu) Heswinia
5
i

NansanfeuuInalssidunminrand viuusargsna 1w Aansnanainsnlunisafenssuaiuanluauiam

1
[ a ' v I

MiUgINAUANT8Y BANPU Usznauiufiansanyarmutinydvseyanliulgamuiindisausae inafiivuayas

e Do

=),

uguzRduiazianig sedmiudsuiduyarifanisniaonliuiueudiunatlsznoaunis Ruadyu uazansmgiu

au Nazldlunsdndsznnnimisnisdulueunan uaz/vise UFEMAINaamuluduninemInIsRku gu n

¥ v A o o

d’j o ! dl 1 o 1 A o ¥
ANTUU UUN m@mnmmu’l‘umrﬂmumvl,mmuwmuﬂmmwummm wusiu

Q. a

AuFUABYAAURINIIAIAAIAE NN TRA O Y AR UA STy AN AR uATg LN uRRNN ST I 8aTe luRan

pannswe laluseiunila agalsfin analasunanssnuaINanNInNAaeInN1sTea18 waztladaneuand liannsn

I a ] 0% v

AauANlA 1w an1aznatanu lwaneinislssifiuy aAngfsssudcuresgneiusiedsilsauauiudnsdouly
1 v

AANA WuNFFeaudey BANPU fUL3aansidady a9anaimanuuanseuegauainianseasamala nguanan

a

Whusng 111n289g90A 1AS9AFIMINNIIRY LaTANINARRINITTR 8T LT

32  nsUsTiuyaAERAETTNAIULRINNBIUARY BPP

|
<A

Mlnsman1sRudassysuiduyargAassudautesniaiuaes BPP Aedan1an1slusine e ldluntsfiansounlo

1 a ¥

AnINgiuANdussINtednsdauntsuaniu Inalsnuazidaareanisdssluga Ay RassuAaeisn19nIg

]

= o o &
NITNU 5 98 AU

(1) "3'%3;1‘@@"1[51’134 oy (Book Value Approach)

2) F515u1lpayaAT T (Adjusted Book Value Approach)

(3) ?ﬁsg.@mﬁummﬂmmmm (Historical Market Price Approach)

(4) AnFauiauiuenIndaulunanm (Market Comparable Approach)
(5) ﬁ'ﬁmwarﬁm@\m&imﬁ@mi (Sum of The Parts Approach)

' a ! o

ac a o v ] ad a a dil
Tmmmwﬂsuuugmwmﬁiiumummaawumm BPP LAAZ18 NTEUACLREAANU

2

(1) 38yaAIAINLI T (Book Value Approach)

NEnEn1en1sRud aseiNansunyafndauaasgDaiuanninydaed BPP §148991n9un19i3usan d1miusan

d 2 o o o = A o ' o Ao o & a = o &
9 AR @u’s‘;ﬂquw 30 NuaNgIL 2568 Gﬁ\‘]Lﬂu\iuﬂ’]ﬂ\?u@uﬂ@@umqu@q@qﬁ U AUNAIANITIENTIUAINENAL Iﬂﬁ]m?qﬂ@m@ﬂmm\‘iu
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nsUszIiuyAANYAETTNAIUARIETANURY BPP ANIBYRAIAINLITYT tu TUT 30 Aueney 2568

5181119 NAA (RIULIN)

nuﬁﬂfamm:%auﬁq 30,477.32
19N AouAiuy AR 7,231.39
wan dauiiuannnissangsnanie linisAsLRNiReail (3,891.56)
wan g19eanganstaeldvuduinoet 40.33
uan Mlsazas

- Apassudnidunudrsesniungunie 2,364.62

- flallAdnass 17,726.36
U9 eerlsvnetautesdiurednzes’ (4,108.84)
sandaurasiiluianrasaudem 49,839.61
Sunufuiieanuazdnszuda @) - yariina3fuaz 10.00 um 3,047.73
NAAENNUTYT AU (LNGIaN) 16.35

7NN SUN9I3UFINYed BPP 04 Fuil 30 e 2568
vinennig: /1 evAlsznaudurevdiusevgiafuilseneuaaniile (11au) wiaaFaduainnisdesiuaaiudaenszuaiduan n1s

wlAguLlay AR AssINBNFUNINEM WNI913U uazrasNaIngauaniUAEuaInnIsuLavATayan 19N 193

o

A1NAN319995U YaA1aRasTNEIUARIETANUIRY BPP ANRENaA1IANNTYTEYINAY 49,830.61 A1ULNN 15D

16.35 s 719l NlEnwanenisliudassianuiiudinisdssiiugargfiossndouaesgnoiuane BPP Aieds
1 o = ] d‘ Qddﬂl s - 1 d’ 1 =3 My o K K

yaA1eINTTYT laianzaa esandsudantedeyariaes BPP ou anuzlaanizuil agnelafinalailianiisds

Anannluninmiuis wazanaNnsa lun1a519nszLa Ruan luaunAm
(2) 35U udgeyanAINLITYT (Adjusted Book Value Approach)

TN IM1NIIRUBATENANINYAAIAINTTTYT U8 BPP §198920M9UN19RUI9H 41113Le0n 9 thaw Augadui 30

o o o

Augneu 2568 Geiduiunisiuativaauniuangn o Jundninaasuauiivaiuil uazliulgedassanisdou

' a

- e e o A 9y 9 o o S ~ o %
VAN (am) UANHAANAUNTNE LA BPP LWﬂlﬂ@%Vl‘ﬂuHﬂﬂ’mmﬁ??N 3% ﬂ@f-guu Ml Pen13ANUInEnIen1siudase s

?

' a a

a o o & P ) v £ = = o X
W@’]mmuﬂuﬁﬂiuﬂﬁ;ﬁ AR H@ﬁqﬂmﬁﬁ‘ﬁ‘ﬂ”ﬂ@\?L\‘lu@ﬂnuiuuﬁ“]ﬂ%ﬁ")ﬂLL@:’,ﬂqi‘?’]Nﬂq FINTVERNCLAEA ANU

2

NAAEAF55NIRIRUAINUTULIEHNSINUALNITFINAT

MEnsn1enisRusaszinsdssluyarudimdnuaznisindi eliul e yariuasuaes BPP Tiasviau
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o HPC uay PFMC ({utiFdmsoumnusendns BPP iU Usumeetaad RATCH waz Lao Holding State Enterprise

daduigiaruia adil.a19 39 BPP Datiu HPC waz PFMC ludhdauieaas 40.00 warfasaz 37.50

49

|
o % 1

AuANAL Taasie 2 UiEmadineulvnfedidesiasiunid alil.anq 98 HPC waz PFMC 4nsiiiie

U
]

ptiuganalssinesid sadulsiindnmdesdldnasnuduiiuanludainmiles aldfududniu

&

Tnelsalniniiindandnsn 1,878 wnzdas Usznaudaemisananlin 3 ity misuaz 626 wnzias Gl
ﬁmmw’%&zmaiﬂﬁwzﬂmm 25 1 vudausisiudlasiiunisdandiad fu EGAT uay EDL %qmué}ﬁmuﬁ@
Aunanuazandsiiaesailil ann

° BLCP 1futFsmsanyusyndnaLissmeagaed BPP AU EGCO 59 BPP feunedanlu BLCP winiufeaay
50.00 74l BLCP dnmaiiasnilugsialselninduasdd doiuduanindiangumalun) (Independent

a

Power Producer: IPP) fflulsaIAnnaamanusauaunm 1,434 wnzsdms Usznaunaslsaiinaunaniasuam

v '
o 1=l

NAIRYNUANGAAIMNITNNILANA A9udnszeas |

U

RAAFY 717 WNz3me a1 2 widqs Taalwinduea

[(T=:9)

o

Fourynaeane iy EGAT ilenedtyoyn 25 T dussusfullaaiiuniaidewt diae’

v q

3

° SLG \futFemsanyuseudntFEmeasuas BPP iU Gemeng International Energy Co., Ltd. Wa¥ Anhui
Province Wenergy Co., Ltd. @4 BPP fiafuniedanlu SLG wirdufasas 30.00 Iag SLG ilulselniinas

£ [

ANFRUILIA 1,320 Lunedns zananlatngmu 600 Audalue Avagluiliesansas nunasud UsvinaAau
Tnaaue dtinunanfdeliinuazanminglathinensaliunlssugpamnas Ineldinalulatioou

uareandugeszuy Ultra-Supercritical (USC)

'
aa

o BNEXT iflut3smsonnes BPP Nnatusaniu BANPU ludndowviniunfesay 50.00 Tnaiiiadun 13

A Y v

Hquieu 2568 UsHntasl BNEXT Dauiasay 100.00 nanqaa BRS laasuinludayyinisaiuine [

q

aaunel6TAg9859 Tokumei Kumiai (TK) Tulsldindseunasendineludssimagilu uazatsznang

NITLIUNINMUNE RUAWUAINATT

V198 yaRNYAsIINY8Y HPC PFMC BLCP SLG uaz BNEXT iatnuntfuilaayariduasuuaznanisdiulgeasn

P2
Yo A

mmmm;ﬂimmu (mmuﬁmm@ﬂmﬁug@m HPC PFMC BLCP SLG uaz BNEXT ﬂmﬂgsluzhuﬁ 3.1 (5) uaz 3.2 (5)

¥

nstsziugarng fossudauaaddotiu BANPU uaz BPP fedn9aNsar198dusiazianig (SOTP) 28491 uativl)

agduamsisziiiugamBuamulunsEnsanuaznissanairad BPP

- — - UN150a ‘ (®11UN) ‘
Wuawuly |85z

o . o . . o : nsusuilga
UFTENTINUAL NAAY NAATMNLITYT YAAIAN e . .
. — - NARATRUNTWE
N1959NA" LRNNZAN oW 30 n.gl. 2568" 2515zLdu - e
+/(-
- HPC . 40.00 28,289.63 28,335.05 - 28,593.99 45.42 - 304.35
Anyarilaqiiy
- PFMC - 37.50 130.08 2,192.46 - 2,234.83 1 2,062.38 - 2,104.75
VRN
- BLCP - 50.00 6,219.88 6,256.12-6,772.55 36.23 - 552.66
NILANUaR
- SLG 30.00 2,105.68 2,666.04 - 3,193.15  560.36 - 1,087.46
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Wuawmuly |8n1sissiiu

oo . . o Co : mauiuilge
USHNSINuAE | wAAT NAAENNITYT NAAEN e o .
o Sl NAATRUNSNE]
N1959:A7 IUNZEN o4 30 n.el. 2568" AnuszLaiu iy
+/(-
- BNEXT ERIETIEN 50.00 9,526.16 9,686.69 160.53
YAAN
Aiyd”
99 46,271.43 49,136.35 - 50,481 .20‘ 2,864.92 - 4,209.76
Wn MR FRUlARALTTYTaNNsUS U peyaAn Aunine (596.19) - (891.51)
saus1an1sUsulgeduraEtiaiu ‘ 2,268.73 - 3,318.25

o =

WNEIIE: /1 ENBIYAAIAINITYTAINNUNITIIUFINTeN BPP atfuaauyu 1iNen 9 taeu z?”uzymuﬁ 30 riugneu 2568 AN
yaaIuasuluFmsauuasnissanasaeisdaulaidy (Equity method)
2 diulgedaslsznimnisinlsainnisarmitenSuasunig ldlaseasne Tokumei Kumiai (TK) lulealWiainaaany
mmvﬁma’?uﬂmwmﬁﬂu ﬁ’lm”muw?uﬁfyry’;m?fr«i”;mhs/ﬁumaguﬂm”uﬁ 13 NQuILI 2568 UAZBEFEUINNITLILNT
AN TUANYUAING1D InsilmoazEeanisfuanilssunmniai lafananasfedaud 3.2 (5.3.2) nsdsziduyan
yAnsTudIUTIENgTauYay BPP Aa835700yaA1189UsIAZAN1T (SOTF) 98977897 URLUT

/3 Auanulagewdednsn#duladmsuusazLssmaiineadaviuiSuaau luusEnsouuasnsauausazs1ns

A1nA131997950 dauilsuilsayartiuaanululsEnsanuasMssINANYINGL 2,268.73 — 3,318.25 AULN

ag1uan1silsuilgeayasipntid

fEnwneanisiudassiinanisdssifiuyai SuamuluisEmionuaznssanAaes BPP 41siu unliutlgasasn

o ' a !

Fua9 BPP o AuHl 30 fusneu 2568 ivatlsyifliuyanefossndsusesgneruaes BPP aaeid

] =y 3
douvesrnaRuaNgy |
UsuilgasgaAnmuioyd Al

nssziiuyaALRssTNAIUARIETANURY BPP mudsUSuLlganamaaiy®d

5781119 NAA (RAULIN) ‘

sandaurasiilvianrasasudinlug 49,839.60
7819199
nsdfupayadRuasuluiFEminuaznissmn 2,268.73 - 3,318.25

1 ¥ @ v a o 1 [ s
saNAIUTRIL LR URIURILTEN I uasLSuilgs 52,108.34 - 53,157.86
[uuuneanuazdsTudn (Fruiu) - yarfinaliiuas 10.00 um 3,047.73
drayammuinydnaslsuilgesaiu (umsaiy) 17.10 - 17.44
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ANA13191195U YaraRassNEIUIRIETIauRd BPP aindfilsuilgayanin1aiin® vindu 52,108.34 -

53,157.86 R1ULIN U538 17.10 - 17.44 unsaRy el MTnemMen1sRusaseimnumindinislseifiuyani
= v o Y A o ] o Y = a9, e ]
g sITdauLevg N uLed BPP Aedtlfutlyarinuiinyd laimanzsan wesaindsiuddnazldnansnnyani
AnssnaasAunindaes BPP usatnglafinny 35nnsilanilatieyarnaesianis o dasnanlavainiaringy Taald

=K o

&l
AnilnaAnan LN RulnLazANgNITa luNNTa RN T kAR uA A Tua LN ARTEIRANT

v

(3) aﬁgﬂﬂﬁuum’mi’m’ma’m (Historical Market Price Approach)

PN Im1an1sRuBaszRANINT AT BIRRE kAL FN NI TR BRI NN INEIae BPP lunaiandnnine
TagAuans VWAP faunds 15 - 360 Junnnis auliedud 29 ganaxn 2568 daiduduninnisgainanaudun
ADUZNITNNITLIENIY BANPU dszniansiiugevlvinauesenlssauiansdydnedunian 1/2569 iaiansnn

ayiRgInasunsUiuTaseainee munuansluununiselly

$IANAAIAUBY BPP HAUNRY 360 AUVIN1T AauUTITUA 29 AAIAN 2568

s1ADn Sunoudaans
15,0 — 30,000
20,000
10.0
10,000
50 - =0

W.A. 67 n.A. 67 N.el. 67 W.8. 67 .M. 68 i.n.68 W.A. 68 n.A. 68 n.2l. 68

Bundae (Windagl) — 37aia (Lnsatl)
Q

nsUsziliuyaAAaensil deBeannmgunandt yaAudnnindnusnmainaunmasieuglasduarginiues
wanninegaas BPP lunaanannine lagiinasu aannisfiansaunaindeyatnsaisinesdas nasaianisninanig

AtiwulueuARYeY BPP an1anisnizesnannuaziAssgialaasn lnan1sAuiniiseazidendail

N5UsEINUYAANLAETTNAIUARIELTANULDY BPP AILRENAAIAINTIANARTA

AUNNS s&aﬁhmﬁy@mﬂm%‘ﬂ PBanmunsiansiaas AdRantaiwin
SRAUNAY AR (R1UUN) ARYY (WWU) (LMERRY)

15 Jung 84.79 8,457.27 10.03

30 TuNNNg 50.04 5,155.82 9.71

60 JunNg 41.09 4,521.21 9.09

90 Junnnng 32.61 3,748.75 8.70
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g yAANISTaINELRAE Bamnstameiaids sdaiadadasnimin
HRUNAY AR (R1ULN) AR (W) (UnsRRw)
180 Juvinnns 25.12 3,105.87 8.09
270 fuwinne 19.23 2,293.65 8.39
360 duinnns 16.03 1,845.99 8.69
Ts1AUAINTYIRY BPP (Lsiaiu) 8.09 - 10.03
ﬁﬁuquﬁuﬁ@@ﬂumfﬁwmﬁq (A U) - H@ﬁi’]ﬁmﬂf’iﬁu@: 10.00 UM 3,047.73
TNYAALABITHAIUIRILTR{ULRY BPP (A1ULIN) 24,649.69 - 30,554.09

v yarTersuazLFundaneuLy Automatic Order Matching (AOM) AN www.setsmart.com 04 5ufl 29 fa1AN 2568

ANA99EN9L wudER e e et e BPP ludaeszazinandaunad 15 - 360 duvinng azidiunmen
1.85 - 8.46 d1uiusiadu vizaAnluFeuar 0.06 - 0.28 TIRNUIUYUNDNUATIMUNLUAININNATEY BPP LAY

NAA1ARAESTNAIUVDIENDNUADY BPP ANNABYAAINUAINSIAIARIA AN 24,649.69 - 30,554.09 AU

U1 W58 8.09 - 10.03 UmsiaRu vivl NlFnwman1sliugassianuiiuinnislssifiugarngfsssndouaecgie

1 v

#ur9 BPP AogdsyaAiumiua1nans Tdiuasan 1Hea1ndsd widnazasiauyasi BPP Tilussaunils nu

Q
' >
o

guasAuazgUnwiua Ny ninisteneasslunaiauannineg adelafia saiaaineialafunansenuainilads

o

nauen 819 A9TLATEgNA1eaLsTinA nazniaiies nezualuulunaiandnnines dnsnanide 1oy dau

fadenlaaunsnacuauls
(4) AnfFaunaunuansdrulunann (Market Comparable Approach)

Nl m1an1sRudassiansndnadausine restimananzidewlunainudnnine™ nRanwuznislszneugsia
AfEARIUALgINANANT0Y BPP naqAe L3dnnlsynaugsfaudansunaanasnuliinludssmeaninaodas laun

Taalbinlutlszimedu szmeaaniewdng uazdsznalne Mdi@emasduinuazssefinasssnaiflunisuan i

o o

LUANNAFIUMANAUTENNNAN LN THMUARIEARSTUY Az lERId9un19N1981LNLUsENNT 017 dRsndou

o

mmmmmﬁim@ﬁhmmum% (Price to Book Value Ratio) ﬁmﬂmummmmmﬁi@ﬁﬂ?zgw% (Price to Earnings Ratio)

'
Y o A

wardnsndauyarifanissanilsainnisaniiveunawinaenidadns n#EEuls Adensian wazAnldanusn

a7unel (EV/EBITDA Ratio) NlnalAean

o :I/ ‘dl a a =< A a o = dl = a v o o a o o U
PNUU Vlﬂ?ﬂ‘]:ﬂ‘i’l’]x‘iﬂ’)iwuﬂ@??&@\‘iL@’E’Jﬂ‘l_l?HV]"]@V]::LUEMGNNﬁqiﬂQQLﬂﬂLﬂﬁlxﬂﬂuﬂﬂﬁqiﬂ@ﬂ@ﬂm‘ﬂﬂ BPP manana wnldlunns

o

a = a a o a a dgj
L‘JE‘F;I‘LILVI?_I'LI IPNINUALIRLALTENNLLLALY AT
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FausEN

dayanalilaas BPP uazusEnifinuLAes

anwuznsilsznaugsna

2
5781119 (A1ULIN)

Aunsng” sela” lsgns™”

unA. 1y wnned UsznaugaRalagnisiieduluiidman (Holding Company) fidszneugsiavandiunsuan = 96,617.37 27,367.98 1,960.51
(“SET:BPP”) LL@zﬁﬂuﬂ’m”LWWﬁmeq?ﬁ@ﬁlﬁlm*’ﬁm
UFENLAAULAL
uSmiilsznaugsialsslwinatnuanasaunazannzifisulunaananningilszmalne
U, Wae N Uszneugsiasunisasulnenisiefuluuismesing 4 (Holding company) ‘ﬁﬂﬁ‘zﬂ’ﬂ‘ﬂ’giﬁ@ 225,852.09 34,304.79 4,972.24
("SET:EGCO") 1) mamLL@:faf"]umabLWV’\h%\ﬂuﬁmm'm‘Lmai (IPP-Independent Power Producer) Lazsgilan
(SPP-Small Power Producer) 2) gsnanislifiisnissnumaiianisannisunlsslwinuaslsasu
HAAIUNITNAN 7 foluuazsinaszmne
UNA. 317 N3 ﬂizﬂ@uqiﬁﬂugﬂLmuu?fié?wia@éq Tmﬂmnuﬁ@ﬁu’luu?ﬁwﬁlu Sedanusduidiman U | 212,816.93 25,143.83 6,087.03
("SET:RATCH") (a8 LAZ/MTE LUFENTINAITBILTENY UFEN mnuiuﬁﬁwﬁmmimNﬂﬁﬁ‘TNiWWﬁﬁH’
e wawmandszinmeinge) 1aseannImasunauny ma@muqsﬁ@Lﬁlmlﬁmﬁumwami‘v@ﬁﬁ waz
ﬁqiﬁ@wﬁ\‘muﬁmﬁ'uj selulssmenazinalsznd meldudnreniime unandulunauas
dauutiennls
u?ﬁ'wﬁﬂezn'auqeﬁqiea'lﬂﬂ'lwé'qmuﬂ')w%"auu,ammmLﬁﬂﬂummmuﬁnw%'wzfﬂszmﬁ%u
Shenergy Company ANLHUGINAATUNITHRU N1TAIYU Lmzmiu’i‘mﬂmqmiﬁLﬁmﬂﬁ’mﬁuwﬁqmuumrﬁm 497,946.34 128,536.60 18,146.85
Limited ("SHSE:600642") | Aaafelutlszindan Inafinisuanuazaintinanssudiiiwaraaiuias s9u89n176an
WANUAINDNUNY ANITINTF LATWANIUAN
Shaanxi Energy Investment | aniiugsiands dnnasarufaunaznisuanauiulullszimaau anvadafinsnAnuay | 325,388.14 103,456.20 13,356.49
Co., Ltd. ("SZSE:001286") = AaMMUNENAINIUAINNTAUALE ﬂ@qﬁuu?‘ﬁmﬁim%lﬁﬁ%\mm 7 Wl 19uRNdanNTHERR AR
998 11.18 AU e dmsl
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FausEN

anwuznsilsznaugsna

=2

2
5781119 (A1ULIN)

Inner Mongolia MengDian | ALfiugsianan liiinasaaiuieu soudendsn inannwasauas wasauuasending uay | 186,065.31 94,707.16 9,412.84
HuaNeng Thermal Power | WAt udzanevsuieuau 1 smidedigmiarneanudan matwidesinuiiu uaznwanle
Corporation Limited 1 sanamsudnuaza e m?'ma’fﬂiLL@:fqﬂmﬂmﬁmmuﬁu ARBAAULTNTANY
("SHSE:600863") LazEvNndau
CHN Energy Changyuan | antfiugsianaauazanudngiiinuaznaseiuanuioululsenadu Tnananliinann | 185,789.50 68,331.29 676.25
Electric Power Co.Ltd.  WAIUAY BN NawuLaeAng wawin wasan uazdanan Snvedeldusnmsdumaiia
("SZSE:000966") waznIsineusu
usdniilsznaugsialsslindsnuanudausazannzifisulunaanannindilssmaanszatadn
Alliant Energy Corporation Lﬂuﬁﬁwim?T\iﬁmmmi%ﬂnmﬁlﬁ’u‘?mﬂﬂﬁﬁLL@:ﬁ”Wﬁim’mﬁmﬂﬁmiﬁﬁﬁuqLLMu 799,737.20 138,793.88 26,563.73
("NASDAQGS:LNT") anigaITnT saNng u?‘mﬂuzd@uﬁ’ﬂmamiwizmé?usluéfyg”lﬂmw 7T IUEIRUFINLN TR
501w LmemmrﬁuLLﬂﬁﬁﬁm%%ﬂmu{gE@Eu@m’u?mamwﬁfwudq?mﬁﬁ QUERISTT
Iuipiaian Az AsALA T Gensefuszuusn W lusylelan
NRG Energy, Inc. @T'}Lﬁuﬁqaﬁw'ﬁmLLmﬁmmﬂ”LWﬁﬁVLﬁmﬂn'f]uﬁu VT AN T873M R NaSULANeN TR UAY | 778,434.25 967,043.25 46,795.03
("NYSE:NRG") SUUANLAUNG A B LLAAES 2auEalFENNTUNA AN FUTN S A a3t LUI T ULARA
ATRLAGNENTALIT TaNFTUAT N19278 nshans UTN19gNA1 NsatiLALUNIUNATA kATNIT
Auardniaansit USn1spestEEMlsznausag nasarumiglWiuaznisdan1swaany nns
ﬁmf;“\iLLaxeﬁﬂuﬂﬁa;Qi:uuﬁﬁmm%"ﬂmm:mﬂméﬁu (HVAC) nanduaitlasnulnnszann nns
deNtngetiu nsamaANFuaY sanDe g TuAUNNIRELALEIHBAINABINITNAIIIL NNT
Uszndand e 1azn1I4ANINEL wenanigainsudn iuuunszane wavy
UHUIREU N199ANI1TAITUOU LFN1TA199INAIIIU N13AATLNAIU wazTFAnTnsY
WA
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anwuznsilsznaugsna

3181719 (R1ULN)

%u‘wswal” mﬂ"lﬂ” lsgns™ ‘

Hawaiian Electric Atugsnaduansslinalain luanigeissn 27037067 | 10142337 = -3,893.76
Industries, Inc. ("NYSE:HE")
Talen Energy Corporation ﬁﬁLﬁuqiﬁ@s@m”l,‘vxlﬁ’]%mzLL@:u?éﬁwﬁﬁuimmﬁwﬁuﬂﬁwﬁamuslumw?ﬂ@Lsﬁm AHUgINA | 197,993.98 76,086.58 7,339.12
("NASDAQGS:TLN") nanuazae i ANandaL uaztEnnasuse o Wiunaiaiinaneds Uiy
sfiunstasliimanadszon ldur waseilanass weada sl fngossuTni uazdy
A Tmﬂﬁ‘w?"wfﬁurﬁhuiﬂ:Nm%wﬁugmw@”\mumuﬂa:mm 10.7 AnzIR6 (GW)
MGE Energy, Inc. ﬁi’f]Lﬁugiﬁﬂugmzﬁﬁwimﬁqm”'mmmméﬂimluw%g@Lsﬁm TngutianisAiiuey | 97,121.16 23,008.35 4,371.29
("NASDAQGS:MGEE") | aamiflu 5 daundn laun 1) q@ﬁ@”lﬂﬁﬁ@gjmﬂ’lﬁmiﬁﬁﬁuqua 2) ﬁqﬁ?ﬁ@ﬁ”wﬁﬁumﬁﬁ@fg
naldnisindugua 3) ganandseuuennisindugua 4) nasasuluszuuaslnd uay 5)
ﬁq‘i‘ﬁ@%‘u
i sumsduatiuaeuntu damsiean 9 ey Augadui 30 fueneu 2568
WL /1§30 0 30 Alene 2568 vsenALsznaLUNIaUNAY 12 1ABY Faussud 1 FAIAN 2567 - 30 fLeL1 2568
2 e1989anils (@anu) ﬂ'ouﬁl.ﬁwmu?ﬁw?my
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o

Tnansdezifiuyarngfsssndonaednediuaes BPP deentioumiauiudnmdonlunain Hansazigenmsl

aa o

4.1)  FAnTIdIUTIAFABYAAIANLITYT (Price to Book Value Ratio Approach)

' a U v

nstsuiiiuyargRsssudauansiiiaiusaeds P/BY Msnunienisiudasslanivualiiug 29 aanan 2568 aiilu

)

o

FuinisgaTinenewiunAnznITNNILFENYes BANPU dseniaufiugevliinauasentsvgaiandydDeiuas
#1 1/2569 ivaNansaneudRganssunisliulassafre WudunldlunisAirundnadoueaadounas Inanfsnm

NNNITRVAATLIF AU P/BY LRABISAUUAY F195U1991987 15 - 360 FuN1nN13 T9Hseasiasnmail

AN P/BV LaR8HaunadtadLsEniiauLAe

SET:EGCO 0.66x 0.62x 0.60x 0.57x 0.54x 0.56x 0.54x
SET:RATCH 0.64x 0.62x 0.61x 0.59x 0.59x 0.62x 0.62x
SHSE:600642 1.16x 1.13x 1.12x 1.13x 1.18x 1.19x 1.18x
SZSE:001286 1.38x 1.37x 1.37x 1.35x% 1.35x 1.40% 1.46x
SHSE:600863 1.65% 1.63x 1.60x 1.60x 1.58x 1.63x 1.69x
SZSE:000966 1.12x 1.12x 1.13x 1.15x 1.18x 1.19x 1.19x
NASDAQGS:LNT 2.45x 2.41x 2.38x 2.34x 2.30x 2.27x 2.21x
NYSE:NRG' 49.96x 49.80x 18- F4x 47-28% 14-64% 12.72% 44-05%
NYSE:HE 1.29x 1.29x 1.31x 1.28x 1.24x 1.18x 1.07x
NASBAQGSTEN' | 4507 45:26% 44-65% 43:64% 10:44% 8-36x 6-95x%
NASDAQGS:MGEE = 2.44x 2.42x 2.43x 2.47x 2.58x 2.68x 2.65x
ALaAe 1.42x 1.40x 1.40x 1.39x 1.39x 1.41x 1.40x

WNIENNE ¢ /1 NYSENRG uag NASDAQGS:TLN lxignihanduanslumanianadedesaingadeyasinaiadensiaauiiuansiely
' A a A Lo Ao o PO | Ao o e X
ANANRANTUNTIANTELNNIAIT 1M (Standard deviation) YeLFEMTELIALNEWT aeediaidATy (Outlier)

7in1: Capital 1Q o4 Ul 29 AATAN 2568

' a

ana1319dnesil NEnEnn1siudasysviiuyadgsssndiuaesdietiuaes BPP TnatinAiady P/BY 299

]

UTMIARULALN FaUnAY 15 - 360 AUNIN19 AuDNTun 29 AANAN 2568 AUy aA AN Eseiuaes BPP lng

q

f19B9anyaAdIuassliatu ANUNIRNRTUABLINIY 1uFN9R 9 1haw Augaduil 30 Ut 2568 T9HyaA

Wiy 49,839.61 auum viseAaluyarauiy@seiumiany 16.35 um tnanisdssifiuyadlnaasdunnail
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nsdszidiuyargAsTTNAIUARNETAYURY BPP ANIE P/BY

L4 : . NAANEREITN
e . 5 - ALRR[E P/BV gammuuzﬁ’ . e
AUNINIFLRURRY . L . (UMAan)
(1) (1) (umaanu) (2)
(3)=(1) x (2)
15 34 1.42x 23.26
30 U 1.40x 22.89
60 U 1.40x 22.82
90 14 1.39x 16.35 22.68
180 944 1.39x 22.79
270 T 1.41x 23.13
360 71 1.40x 22.94
TyaAEASTTNEIUIRILT AU URY BPP (L msiau) 22.68 - 23.26

anAseinesiu yar1aRsssNdIUARILNBRUARY BPP ARG P/BY 11U 69,137.50 - 70,902.57 A1UUN

5@ 22.68 - 23.26 UINAARY T19H MUTNEININIIRUBATTRAMNWINGY N1sdssiliuyarig Assndauteadteiu

2984 BPP #0ed P/BV laitmnnzan wesanidunisiuffauiiay BPP AuusEmau Seanalaauuansieuilsenis
wiu Taseadaneld nqugnAuiunng aunedgsia Tassadnanienisiu uavannaaesaesiuansiny Wusdu

aa o

(4.2) Qﬁﬂﬂiﬂdquiﬂﬂﬂﬁiﬂﬁﬂ15qw§ (Price to Earnings Ratio Approach)

nsdszifiuyarigRassudanaesgteusiands P/E Ninsmenisdudasyldnmualidui 29 satan 2568 il
JuinnisgaTineneuiunaAnzNITNNILFENYes BANPU dsenianfiugeyiinauasiafsvgaiandydieiuas
#1 1/2569 inafiansanayifganssun1sliulassaine iWudunldlunsauandnadouwads faunas Inafitine

(%

NNNITRURATIF AU P/E 10ALIEAUNAY ANUFLIM91981 15 - 360 TUNNNNT TR saziaensail

AN P/E 1A 88 aunadaIusininauLAes

awdouden | wedowss
s [[we | on [ow | o | o ek | e |
SET:EGCO 8.52x 8.02x 7.83x 7.74x

SET:RATCH 10.94x 10.54x 10.37x 10.04x 9.79x 10.48x 10.80x
SHSE:600642 10.46x 10.26x 10.37x 10.60x 10.65x 10.50x 10.54x
SZSE:001286 12.28x 12.14x 12.30x 12.30x 12.17x 12.36x 12.92x
SHSE:600863 13.76x 13.53x 13.26x 13.25x 12.74x 12.87x 13.38x
SZSE:000966 39.05x 38.73x 38.15x 37.23x 32.10x 29.36x 30.05x
NASDAQGS:LNT 21.04x 20.65x 20.55x 20.87x 21.76x 22.41x 21.96x
NYSE:NRG' 7654 75.90x 70:20x 55:45x 38.80x 34.90x 26.54x
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T
o R | R wR | w ok | ok | k|
: N/A N/A N/A N/A N/A N/A N/A

NASDAQGS:MGEE 23.59x 23.38x 23.51x 23.93x 25.39x 26.68x 26.27x
ﬂ"ll,'ﬂaizl 17.46x 17.15x 17.04x 16.99x 17.80x 17.81x 17.99x

WXL © /1 NYSENNRG 48 NASDAQGS:TLN luigniixiAtuanslunismaiadsiidesangadayasinaiaisasiaiuansely/
NANRAENAUNTIANTENILIUNIATI (Standard deviation) TSLTHNTIELIAELNEYW] eedzd ATy (Outlier)
/2 NYSE:HE laignisndwansmanads idesanvanningaanainduanissnidusugiayulugana 15 - 360 g
oy . . R
avluaunsaruanmgasdauiiuiasle

7inn: Capital 1Q o4 Uil 29 FAIAN 2568

{1NA19eEas NlEnnensRuasslsviiuyarigfsssndauaessleiuees BPP laathAaay P/E 109155

a 3

WeulAes Saunas 15 - 360 Junnng auliedun 29 natan 2568 wgminlsgnssaiuaes BPP d1uiuseuns

q

'
1o A

dsznaunisfaunas 12 heu Aeusdui 1 AanaN 2567 Te3ui 30 fuenau 2568 TnadnedesunisRuaiuaauniu

a v '

AM3L9A 9 1hian Augaduil 30 Muena 2568 Gelyarwintu 1,960.51 a1uum wiseAndunlagrsetu winiy

Q

o

0.64 U TnanstlsziiuyaAiseaziganfal

nsiszidiuyargAsssuduIagETaRuaay BPP AN P/E

o o > o . oA . _ NAAERAETTH
FUNTINITEBUNRAN ALaatl P/E ﬂ’fl‘:i!‘l/lﬁ . o
e o : . o (mwm'avi;u)
(A UNIN19) (sv11) (1) (Umaanw) (2)

(3)=(1)x(2)

15 34 17.46x 11.23

30 U 17.15x 11.04

60 U 17.04x 10.96

90 U 16.99x 0.64 10.93

180 44 17.80x 11.45

270 14 17.81x 11.46

360 U 17.99x 11.57
TNYAALABITHAIUVRINTD{ULRI BPP (LN6iaf) 10.93 - 11.57

1 a ] ey v

A nAsedneil yaA1RssTNAIUIRIETDUARY BPP A133E P/E 111U 33,318.18 - 35,264.07 R1ULN

q o

2 N
v a a A ¥

W3a 10.93 - 11.57 UIMARRY 7193 NTNHIN1IN19RUBAsEHA NN N9 svIRuya Ay RTIsda L0 Davu

Kl q

989 BPP sqe3a P/E lamnnzan weasanndlunisi/fauiisy BPP AULTEMAY T981aNANLANAIUN9L92n1T 1

TnseaFranels nqugnAuiunng auinuedgsia Tassadanienisiu uazannaaesiuandny iusu
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aa o ¥

4.3) ABamsduyamnamsaanilsanmsadivnunawinaanidaats MENule Adansian uas

AN ldanaAna uLng (EV/EBITDA Ratio Approach)

' a

msdsuiiiuyarngfsssudauaassiiaunaeds EV/EBITDA fitinsnianisiudaselaninunlidun 29 nanax 2568

]

v

FoduiwinnsgainanendunaAmenssunIsUsEMues BANPU dsznasdiugeuliinauesenusegaiandoydie

q
'

HuASIN 1/2569 iaansnineyimgenssunislivlassaine uwiunldlunisruiudnmdouedadaunds Tnam

D

13n14919n19831883: T8RN EV/EBITDA lAsISaunad a115Um9919487 15 - 360 Jun1n13 G9dseasiasnmail

A1 EV/EBITDA 12A88aunadtadus niiauLAe

SET:EGCO 8.07x 7.84x 7.72x 7.61x
SET:RATCH 12.86x 12.66x 12.58x 12.42x 12.52x 13.56x 14.18x
SHSE:600642 9.32x 9.22x 9.31x 9.45x 9.59x 9.60x 9.63x
SZSE:001286 7.66x 7.65x 7.65x 7.55x 7.46x 7.53x 7.64x
SHSE:600863 7.94x 7.86x 7.84x 7.92x 7.47x 7.30x 7.21x
SZSE:000966 13.27x 13.22x 13.25x 13.25x 13.46x 13.26x 13.42x
NASDAQGS:LNT 15.27x 15.10x 14.99x 14.88x 14.87x 14.89x 14.68x
NYSE:NRG 17.77x 17.66x 16.79x 14.74x 12.33x 11.81x 10.94x
NYSE:HE" 5.07x 5.07x 544x 5.26x% 5.48x N/A N/A
NASDAQGSTFLN" 40.94x 44.38x 39.94x 37.39x 29 44% 25.32x 23 44%

NASDAQGS:MGEE 13.46x 13.37x 13.42x 13.62x 14.36x 15.03x 14.91x
Fhmgil 11.74x 11.62x 11.51x 11.27x 11.51x 11.62x 11.58x

WNEME: /1 NYSE:HE uaz NASDAQGS:TLN laignihanduanslunismanadeiiesaingadeyasinaraignsidauiiuansliamn
AnaAEITUNTIANTENILUNIAT M (Standard deviation) IBNLFMTIELIALNEY] aeeliid ATy (Outlier)

7iun: Capital 1Q o4 Uil 29 FAIAN 2568

' a

qnea gl NlEnEnensRudasslssiliuyarigfsssudeutesdiieiuaes BPP tneninAaas EV/EBITDA 289

]

TN LLAes §auna 15 - 360 Tun1n1g Aauneduin 29 natAx 2568 N1AnLiL EBITDA 289 BPP 4115Usauna
dsznaunisdaunas 12 1hew AILATUN 1 AaAN 2567 D99uR 30 fuanaw 2568 TnadnedewunisRuaiiuasuni

AMiL9R 9 1heu Augaduil 30 fienew 2568 T9HyaAYINTL 6,903.99 AU WaZNILANAIL RUAALAZININIS

v v A

Lﬁﬂ'i_lwhﬁuﬂﬁ ﬁu@mu‘mmmmwﬁ LL@zﬁul‘ﬂﬂﬂNLLﬂﬂ@ﬂ’]ﬁ‘V]LﬂEl'l"]J‘ﬂ\iﬂu uﬂmwuamumivm@mw Mumumu

o

Toyoyninuazdanl@eilifienunanuau o 5l 30 fuenew 2568 lnensszifiugariinuasdansiil
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nsiszifiuyargAsssNAIUARNETRAYURY BPP AMNIE EV/EBITDA

T18N19 (a”'mmw) Hﬂﬂ"l

FnLeAe EV/EBITDA (win) (1) 11.27x - 11.74x
EBITDA flaunas 12 taau’ " (2) 6,903.99
yaAian1g (3) = (1) x (2) 77,814.38 - 81,018.83
19N RugaLazTenIaiauwinRtuan " (4) 6,115.86

uan Gumnuhmmmwﬁ” (5) 112.59

u3n Fulﬁﬁmmﬁ@miﬁﬁmﬁmﬁu” 6) 3,551.64

¥ viAuRTnnszRante 7) (37,016.48)

9¥n zdfau”lﬁﬁﬂﬁmﬁémwmuqu” (8) (5,334.73)

TYNAILREITHUDIRIUIDIL DD ULDY BPP
(9)=@)+(4)+(5) +(6)-(7)-(8)

45,243.25 - 48,447.70

uuuneanuad1ssua (Auil) - yaA1insldiuaz 10.00 U 3,047.73
TYNALRETTHAIUARIEA TR WD BPP (LINGIaNL) 14.84 - 15.90

WNIEINIE: /1 ENBINLNISIWALTLABLYNUTEN BPP §1%51M9m 9 1iaw zv‘?”uzgm”uﬁﬁo FIEEnd 2568
/2 EBITDA 189 BPP Auama nkaLlszneun ssaunas 12 iau aaussudi 1 AAIAN 2567 fasuii 30 fueneu 2568 Tng
$r9Bariladusiusuau 2,653,52 fruum A Tsan A EuT S1uau 738.46 drum A1ldare lunsasuas
UFMI9 (1,859.52) AL AauuiNA sgnaaInuFEnsnuazn1ssanA1mNasaaulAiFY 119w 3,661.38 AL e

TIAAZATARIINUIE G144 1,710.15 AN

ANA9NE9AN YaATERasTNEIUARINT AU UUDY BPP s1adE EV/EBITDA t¥innu 45,243.25 - 48,447.70 81U

U 158 14.84 - 15.90 U msiau 719l NTnwmenisRudaszianudiuinnislssiiuyanig fsssndiuaesdie

al

#uae9 BPP #9893 EV/EBITDA laitnanzaa iasannidunisnffauiiiey BPP AULEHMAU T981aHA 1uaNFIeUIa

dsenns i Tassadaeald ngugnAaiunng auazesgana lassadramnenislu uazanwasesiuansioy s

(5) B9INYAAIURILARENANTS (Sum of The Parts Approach)

Tunsilszilugadngfsssndauaesdioiuaes BPP Aogdasanyar11eusazianig (Sum of The Parts Approach)

T A a a ~ ! P D = s a
WU Wﬂ?ﬂﬂ’]‘wqﬂﬂqﬁ‘hﬁuﬂmﬁ‘zwqqi‘mqN@TQN%@QH@ﬂqﬁlmﬁi‘ﬂ\lﬁl@\‘]LLmﬂzUﬁ“]‘_‘i’V]ﬂ']ElsLm BPP ImﬂL@@ﬂiﬂj'}ﬁﬂqi‘ﬂﬁ‘zLNu

2

yar1 lfaanndeeiuanEizNI9LszneaugInageduaazLEEm 211A095378 AN 13AINNNIANELIN AN NLLLEY

2RIUNUANTEBUIL U AR $9NTIEIUIANNTLTUN S UYes BPP Tulsariddniidssilugan Tnanistszifiugasn

a o

Tnedfsuyariaasusazianis (Sum Of The Parts Approach) @13nsnuLieantiily 5 ngugsna Asil
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(5.1)  ngugsnalasliindsanuaanuiaululsuinaau

' a

(5.2)  nangsnalselninasaupnsauludssmalnauazand

(5.3)  nqugsnalsslninAngsssuaiflulszimaanigewsing
(5.4)  naNgInaNas IaNNAIIUE LR
(5.5)  NANAIUIIULTNIVDY BPP

v
o o

Ml nstsuifiuyaangAsssudauaesdDaiuues BPP duilusazngugsialnaazidun Al
(5.1)  naugsnalsslniinasnuanusauluilssinaau

ngugsnalaalninasnuannfaulutlszmaluaes BPP anunsnanuuneanidu 3 doutes a3l
(5.1.1) naulseldiInaseuAINsausan (Combined Heat and Power Plant #3a CHP) (“ngulsaluldln

CHP”) Usznavumas

'
a o a

(1) Tangshan Banpu Heat and Power Co., Ltd. (“LN”) AinniiunanisTsalninuaauiuniy nnaeanisuan
i 150 wnzdmsl uazlaun 538 dusiadalug dessag luaavasununu somameily dssineau 3
BPP DatfunisdanatFaaaz 100.00

a

(2) Shijiazhuang Chengfeng Cogen Co., Ltd. (“ZD”) AinnttiuianslselWiniassia nnaan1suam inin 73

(%
a

wnedns warledn 370 Ausedolue Geiveg luiwnasss sunamenls ssinaau G9 BPP Dot

nedanatiasaz 100.00

'
o

(3) Zouping Peak CHP Co., Ltd. (zP”) Naifiunanisisglninianiie nnaannsuamlnin 125 wnzdms uazle
1 600 Fusiadalug %qr;”q@gflummhqﬁq wnmamus dazineu is BPP fethm sdavasfanaz 70.00
(5.1.2) Shanxi Lu Guang Power Co., Ltd. (SLG) '17{9%Lﬁuﬁ@ﬂﬁi‘lﬁiﬂiﬂ/\lﬁﬁwﬁqmumﬂu%’fawmu%zjmq ANAINIILAR
i 1,320 winzds wazlevih 600 Fusiedalug Tae SLG iflunissaudnaes BPP 7 BPP Neun1denat)
faaay 30.00
(5.1.3) Aan1sTludiuauiEms AmfunguganalaslWiandsnueonufeululsvinaan FatlFemuan Tdun
(1) Banpu Power Investment Co., Ltd. (“BPIC”) (2) Banpu Investment (China) Ltd. (“BIC”) La¥ Banpu
Power International Ltd. (‘BPPI) Sariavmpiilurssimi BPP fauferay 100.00

' a & o

TnassazidaanistsvidugargRsssudauaassiiony duazidan Al

2

(5.1.1) nawlselud CHP

TnefinuanienisRuaasyilsziiiugafgfsssndouasinafuaaingulsslnin CHP fedsAnannszuatuan
Wasannidudinnansanfsanuannsalunisainenszuaiuan luewn ARLeRANIIAMHLNLIN U LTI T UALHA

nsaiiineureengulsslnin CHP luahs

JAY CAPITAL
ADVISORY LIMITED 159



258

e uANTuEeN BN RuBaszReniugINIINNsALILEEY

TnediseaviBenannAgIunan nsdsznimnis wazdssifiugani fail

U

AN

o

annfgulszaunisdmsungalsaluwh cHP

ANNRAFIU ANRBUN 219849

yusziiiu

A1

TTESLINN

s
3

A

SHNIUNNT

NIUNITHAR

LAuIe

Tldn

13
ua

NIWNITHAR

L3711

laungugnm

AR

1]

ANUNTTN
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29 flanAN 2568 dududurinnisgainaneandunaniznssunig

a

U

wy v

3
nauAiai 1/2569 iNaiansnunenimgnssunisLiulassadiae

o

n189 BANPU Uszniansviuzesliinaveselsyguiansity

a

dsznnnunig 51 3 1hau (1 AaIAN 2568 - 31 FuIAN 2573)

tszannunslnefiansandnsdiussninaiunadninuaslaring

g Tuams mmmmamm"ﬁLﬁuﬁqiﬁ@ﬁ@wam"LWWﬂuﬁmMu

sia ot TN s anuasTlssAnBaw Fad sy LN winiy 6.98 fu

v AN nFalug §1m50 ZD windu 5,56 duletnsemnsdms

Falua uazduiy ZP winfu 7.82 duletinsewnzdnsdalu

ANNANAL

® | N ez ZD:

- dwsulesung 4 1 2568 Uszunmuinisinednedediunn
ANIHARSAUNAT 12 (01 AuReTuT 30 Fusnew 2568

- dwiud 2569 Wuduld Uszanunisinadedenisiuls
ANNLIZHIUNINARADIITNIATIN (GDP) 1891svinAas
A1n Capital 1Q Gaiemsivlawintuesas 4.16 siedl

k%

zP: dszunaunslagfiansantFunuamiadmiungugnan

' =

WX NAN9AR NGNLTEN Xiwang Group Co., Ltd. (“Naw

q
'

i

v v

Xiwang”) ?ﬁ\‘uﬂumwui@ﬂ@z 30.00 124 ZP LaZuhHu1asy ZP

al Q

Tun1rrerediunuainidielddengugndluddug 7
uanNMHeaIN Nax Xiwang (“ngx Non-Xiwang”) &3 ZP I 5u

Y o 1

nssnmielenludangugnindenanalulnmung 4 1 2568
TnedisaviBenannFigiu il

- dwsull 2568 - 2569 UszununisAuinwiniufesas

12.57 uavdesay 24.06 Wiefeusudneunth auadu

aannsaengfEinaiglliagnAngs Non-Xiwang

e
NANLsTguAENIINNNg
I9UTHENY ATIN
10/2568 vH B TuN 29
FAAN 2568
- p
ANUAFIUNUTN N
NINNITRUBAT
™ £
fayaannnns
Aunnnigiisnng
B GUNNTNULAZHANNT

o a al
AN UL AR

BylgrunmuniITuaY
faygaannnis
Aunnnldiisnng

BylgzunUNnIg
NARATUT NIATIN
(GDP) 289tlszinAany
{1n Capital 1Q

B 3UNITRULAZHANNST

o a al
AN UL AR
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ANNAFIY ANTLNE 21989
- gnduil 2570 Wudull dszunainisinasnedenisiuin

ANNUIENIUNTNARNA DI NIATIN (GDP) 989192 inAAL

a1n Capital 1Q @eRensuiLinwinduSesay 4.16 siedl

v ¥ oy ¥ o edd e d .

19l LBuun1suan b wazeansusinineadeaans luwiazay
ldifiundnfarar 80.00 203m4InN19uanlarraaangulalviin
CHP daifludnannuunzansanisalufanislusse e a9aa

AMNNNIANNTERILTYNS

UFaneanuar | o 'lpsung 4 3 2568: Uszuinunislagdedeiuinnanuas | SUNITIIBUASNANIS
Tmdralain

: 3 A

° ' H a o P ' °. S ‘=‘
. dmidnglatuaznandusifiifaadesuingugnAnaug | aniiuuluesa
a s [
WASHARN NN o o d. e
. founda 12 1Heu Auiedun 30 fuenew 2568
e TRIUANGN - o . 4
o o o 7] 2569 tHusuly: UszanaunstFunaupaiwinduil 2568
ANANAU
1AL dsznnainissatanuiieldindatededesdinind i niungs | qun13uLaTNaNIg
b Taqlndn CHP winru 0.41 wenusienladnsdalug Inededeain | Antiuanuluain
s1aame ieaeluean
(J ' o 1 501 a o e‘d’ dl v v a Y a
simamig | dszinuinissatanuiieleuiuazkandusiinaadedaadegs | ® dszanounisduinng
lashuaz s mgedsluefn wazduiugnAingu Non-Xiwang 289 | ® SUNN9RBULATNANS
a o _oa .
HARNDINY zp MlungugnAnusidszsnninistaednededszinninisgisms ATuauluefs
yNetag
Trafisnaramielauiuasnaniusinaadesdoras tdosimin
& miungulseluin CHP i 138.40 - 141.67 neusiasii
= = : P -
alaau dsznnuniengliaulaaaiuunidu 3 dou ldun (1) meldammie | ® dszunainisgisms

Carbon Emission Allowances (CEA) (2) 3ne/lsanmnelninann | ® aun1sQ8uLazNanig
NANTULEIRNTRE (LANE ZD) Bag (3) iw”l,ﬁﬁ'uj nefnuaziden | Adiueuluenn
AnNAFIULARTAIY ol
e s1al@anuune Carbon Emission Allowances (CEA):
UszanninsmudadauiBun v ldudaminfy 34.10 -
35.23 nenusefuras Bunnsuiiuildrengulsdnin cHP
Fegsaneanisaiiuanuluefm
¢ sglaaruirglniiannwasnunasaniag (1anwie ZD):
- dwmiulnsuna 4 1 2568 wazdl 2569 Uszununiswinduy
1.70 A1UNLIU LAY 6.80 RIUNLIU ANNAIAL 8198970

HANTALTHLI WL AR
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ANNAFIY ANTLNE 21989

1%
o A

MU

- gl 2570 Wudulld anasFasay 0.35 fall mung
R NANINUDILENNAN ULAIDmET
el

salnau 9

- dwsulesung 4 T 2568 Usrunnunisinaanedaselaan
o o - =2 o o o
FRUNAT 12 1AD1 AUINTUA 30 Fusne 2568

- dwsu 2569 Whusiull dszinaunismelapanwindull 2568

v

Tull 2567 uazdom 9 thauusnaesll 2568 ngnlsalnin CHP §

e lFauRmiudndouiatay 5.60 wariatas 4.77 199918 lAgqu

TuwAazaan MuANAL

1CETalN s
3 a v
aunuld LAz
[ ]
[ ]
$IAAUNY o
Ul
[
[
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wrnslaganuunduddunanuiulddniu (1) nanliin
-y 3 o e - o o
2) namlavuasnanAnsneaddes lnadsaazidan fail
nanl Wi dsrnnanislnefiansaundiununuiuldse
BNl Ne@n le Sawindu 201.31 - 216.99 Fsaaai/dunans
dnuiiunldsennednsdainsananguisdvin CHP d1989a1n
NANTTANEUA U UB AR
NARLRUILASHARA U NLALTRY: UszununsineNansin

1Funauduinldralsunletnlarnans s N dasnNam

16 Fawindu 0.11 suaagBunnsuiunldrasumadiFunle

weangulsalnifn CHP d1sBsannuanisanifiuiuluess

lnsuna 4 1 2568: UszunnunnssAwiniuenn 9 Lﬁ@uéuzgm

Fui 30 fiugnew 2568 pxdariuniguiatszmaanlunig

ADLIANAIINEUNIBTBIT AN AN WANE LTI T

Ausutl 2569: Uszunnunslaaaneds

(1) UszanmnnssaiisnAanuiiu Qinhuangdao (QHD) ludl
2569 Faiudrisna i l4an98an138 e duiiuly
Uszimaan TnefidnAnufeuminfy 6,000 AlauAasise
Alanu azfisnAwindy 894.27 ueause U

(2) dauansiAntiuiivaeanguisalnin CHP ileleususT
QHD 7i¥aiay 8.35 InedeasannnisReuiiiausane
eanuiuluefniusaisA QHD

Ayl 2570 Hluaulil: dszunminissanmsiwindutl 2569

JUNITINULATHANT

o a al
Antuanuluenm

® 4)3e31unn9siisn AN

A41u%U QHD NeAN

{ner McCloskey by

OPIS, A Dow Jones

Company

B 31NN NULAZHANNS

o a al
AN UL AR
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ANNAFIU AMBELNE 1984
AUNUALU 9| dszannuinissiunuau] aeengulsalnin CHP Tnednuunidu2 dow | ® dnsRudeidvang
Y > o v = = =
Taun (1) dunuduuds uaz (2) dunuaeh lnelsnuaziBen | 2895UIATINANY
- : o & o
aNNAFIUUAaTdI Al Uszinpau
® FuNuRuwils: 32.68 - 33.54 neausawnzdnsdaluras | ® IUNITNULATNANIT

{ o | a o a o - =
IniNanung gneBeainuanisaiiuanuluesn ANt lUa A6

2 Pl

®  AUNUAI:
- dwisulesung 4 T 2568 tszununistaadnedannsiunu
AaRdaUIAT 12 10y aufesuft 30 fuanau 2568
- dwsud 2569 Wl Ussnannaanlaasfivinduses
av 2.00 siell g1edednsRuietniuungee9suIA1TNaNd

UsvimAan

Aldaelun1s | o lpgung 4 Tl 2568: Uszannunnsinednsdsanndnldanaluns | @ dnsduie g

usug 13MNIEAUNAT 12 1AW AUDNTUN 30 fuanew 2568 YBAIBUIANTINAN

1 al
o 3 2569 tHusul: dszununinfulnasiwinduiesas 2.00 UszinAau

o a

fatl a19aeemIRuianT 1NN sIa9sUIANIN AN LsTIN AR " JUNITRULASHANT

Atiuuluefe
AAansan UszanmunnaAnidensAUaEA A AR ing e AN Ne LA azLszLm 'mmgmﬂcﬁﬁlmm
WREARTMUNE | fedRidunss SreBeanndizinmumsengmslderedunindisiar | Tusnnnadu
dszinnanndayaulaunanietinydeesnguiselin CHP ol " 3UNNTRULATNANNT
ATuuluefs
Andnsniiou ANNBIYANTNIILTN
81013 301
Lm?:mf«ifmt,tmqﬂmmi 301
wedillaes uazginsnidninau 51
HNUNYUE 51

Ruyunyuiay | dszanunsdandoutununyuiou lnad1edednmdoudingin | suni1si3uuasnanig
Wil 2567 Inaineaziden fAadl AU luefm
2 e I A

® anuiln1sAN: sraTAFEnALTilledtd miL LN ZD uay ZP

WinfuLszanns 65.09 934 39.11 94 waz 154.20 44 ANNAAL
®  FAUAIAWNAD: TTHTNAANTDITANALRALAMIL LN ZD uay

ZP winfudseanns 58.37 91 80.13 414 WaT 1.23 41 ANNAAL

v ﬂw £ = o dy dl o o

®  LRMUUNITAT: TTULINTENTITZUTLRALE T LN ZD was

ZP winfiulszanas 34.37 44 32.07 44 WA 32.35 94 ANanAU
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Aldanelums | dszunmunnsanldanalunisasulagaiuunidy 3 dow ldun (1) = dszanunisdiisms
&MU (CAPEX) | Juaenuilesensuaztenusulasiii Selszananislnedieds | = sunisunazuanis
Usen1unI98uTNTg (2) L'fma?ﬁimmﬁi@mﬂaw%mﬂmﬁamzm Atanulueam
819 Getlszununnsinednsdarinsmina&Ansnnsidnfinuluean
uaz (3) Rudgesduiuiingesine Wilsalwinanunsnaitiunisls
Tuszaren felszunaunswindutazienas 3.33 2BIYAAIDIANT
Lﬂ?@ﬁﬂﬂquﬂmzﬁ 20anguTalin CHP o4 30 fuenew 2568

o

Tnadarwusnldanalunisasusanluusazen Asil
o lnsuna 41 2568: winriu 61.89 Auneau
o 1 2569 \Tluaull: Wiy 67.40 Suneausied]

£ ya

ansmBRUlS | dszannmswiniusesay 25.00 sasinlsieun#Ruld §1985a1n | SR #RulATRAYAea

fmanHRulilszimeau dszinpau
= dquladenlifidrurantuanaasngulssdnih cHP lu zP

AuT BPP Hdndqunistariunisdenlu ZP aguindufauas 70.00 unalifidouniduaesdldouladi@ai liddmua
PoupniugDeuaes zP ludndoufesar 30.00 nanAangu Xiwang At NLfEnwmannsRudassamindauldidenly

HEMNAPILANAINA1IANAAFIUANNANITA NIULAZNITUAR UARAIN ZP e unszuaRuandass luusastl
. yAAIGANE (Terminal Value) A1usunaulsaluh CHP

1szi1un19 18RI NS AL IR UR9IN LA R UAATLEZEN9 (Terminal Growth) WinAufasay 0.00 dall mNuan

ANITRTEdY Tnafansaunannuu iiNnsEL IR e BN A una i aaesngulsd i CHP Tuawan uay
= o o = ] Ny o A A A o ! :

ANLAENTR38RIIN ]S e nngulssliin CHP HsununanAetuiiunianutiunueed3IANge uavaauluase

o

fadunrauenAeudnamn edrglafinn NlsnEnenisiuBaszAsaNNAguILTEn lungugsnafinasazdang

2
' '

anfiueusiaeliatnesailaandsaindugailiiiseuininig (Going Concern Basis) tnalaiin1silasunilasnd

ednAyNaTuw
= annfguansAnanduiunguissluwh cHP

MEnwnieanisiudass ldfumun1an1sRudaaastasiiuin (Weighted Average Cost of Capital: WACC) 1lugmsn

AnanlunsAuuyadnfaqiiugnsrensziaiuanaInnIaiueL JeansnAuInldnNanisfail

WACC = Ke x [E/(IBD+E)] + Kd x (1 - t) x [IBD/(IBD+E)]
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v

\ Gl ° D) A& o A % o o ¥ o > 22 =
'ﬂﬂ’Niﬁ'ﬂm Iuﬂﬁi‘ﬂﬂuﬂmﬂ’]munuﬂ’]\‘m’m\mmLffl@ﬂm\m’muﬂmLﬂummmu')mu’]lﬁlunwﬂ@\‘id’m“ﬂm@jnﬂuu (Ke) a4

)

o

ArunulAa1nann1s Capital Asset Pricing Model (CAPM) lagfisnaazidaanniugunig Al

Ke = Rf + 3, (Rm - Rf)

Tned

Rf = dmsmenidedsiaainaaaded 81989 ndnsnaneLunieeaiusiinsiguialssimeauany 20 1 o
Ui 29 faAN 2568 Fawiniuasas 2.15 siatl (MN1: pbe.gov.cn) Bl NEnHmensiudassiaanld
215199 UsTIRISFUNaTUYNAL 20 T esannwiudndaszazinaifinanasnnsaazieuiainanmia
\segNA (Economic Cycle) o

Rm = dm3uanauuwnunain winiuiesay 9.86 sial Inadnedednsuanauunupanideslunisasuly
Uszineau NAuaulag Aswath Damodaran santedns1nanidatsAainANideseelszman
A . . o .
Nendas (Mn0: pages.stern.nyu.edu KAZNNTANUINLBINLETNHINNNNTRUBAT)

B, = drdndsz@niannuuilslsusesngulsliin cHP Arunlnadnededduilaz@niaauuilalson

(Unlevered Beta) 289u3tiieuihes daiduisunaanzdanlunaiandnningilsznaugsnalsa g

auiududamasludszmaan Inanisanua A duszansannnulslsug1edeannAeaseadsan

¥ o

Yudaunds 5 1 audedui 29 nanan 2568 Fawinriu 0.42 InefisaazideatFEniauRedananatsng
o

Aedaui 3.2 (4) MstlsziiiuyadnyAassnauaesineii BPP Aedsiiauiauiudnmdoulunann

ANEUALENEIMINNIIRuE gz TassafsRuy i unieues BPP 1 1.10 w1 8nAwan Levered
Beta Au@xN"3 Levered Beta = Unlevered Beta x (1+(1-tax) x (D/E)) 9laiviniy 0.77 tnasaazidan

o

N12A1URS Ke 1A BARIAIANTI9AUAaFT]

o 14 ] ey v
MTATUIUAUYUADIRIUTBIHDDUY (Ke)

tlaqen g lun1sAIuIn ANNAFUNLT

Risk-free Rate (Rf) (1) faeaz 2.15
Market Return Rate (Rm) (2) Foeaz 9.86
BL (3) 0.42

Cost of Equity 1sa Ke (4) = (1) + {(3) x [(2) - (]I} Sasaz 8.06

o

AN Ke AILEAITN951 WACC & Nnsamunnslsanatl

Ke = FuuresdoutesiDeiuaInannis CAPM 4135 winiufasas 8.06
Kd = funuaeamtdundniszaenidavesngulselWin CHP dwwindufasas 2.30 TaaAuaMann

q

¥ ' v £
a ' o % aAa

anananideeasdrsiuinaesviiduasngulsslwin CHP 30 fuaneu 2568
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o = yaa '

t = draaRulaniuanataananisgWin CHP winfusasas 25.00 #1989 n8mnsnESwle

Kl q

fAyrnavaengulsalnin cHP

]

IBD/(IBD+E) gnandountduninnszaenidusenu §198eaniassadsiunuimungnes BPP dawinty

fpeay 52.38

NMTAMUIUAUNUNINTRUGRARDUINEN (WACC)

taqei bglun1sAIuIn ANNAFIUNLT

Cost of Equity %38 Ke (1) fpeaz 8.06
Cost of Debt 1138 Kd (2) faaaz 2.30
IBD/(IBD+E) (3) faeay 52.38
A BRUlANRYAAA 1150 t (4) faeay 25.00
AununNsRudaeastaniin usa WACC .

saaay 4.74
B ={xM-@n+{2x[1-@)]x@)}

ana3eiesiy Aununenisludaiaasdasiun (WACC) aasngalselnih CHP windusasas 4.74

= mMsAuInyaAIAqiugnEraInssuaiuanasszaangnisslnwn CHP

%

A nanNAgiuiein NUTnenienisiugasslddnrindsznaunisnszualuandas warAnanAnefunu

N1aN1sRUTaRA TN (WACC) 1eangulssluin CHP nferay 4.74 Asinesiu iiaAuaniyarnilaqiiugns

a

o

219N UARUANBATE uazyardauedgnefureingulslniln CHP TnalsnaazBunaal

dszanunisnszuaRuanainnisaiiunuaaanguisslnwh cHP

HANITANLHWINY dszuntunig

518N15 -
\ " 9 1hau | lnsana 4
(a8 @ AaUuEIU) 2566A 2567A 2569F 2570F 2572F 2573F
2568A 2568F

eldainnisaniiueu | 1,372.17 1,331.66  876.54 = 457.74 145170 1,494.76 1,539.61 1,586.33 1,634.98

o

in: sunuuazAnldans  (1,299.62) (1,145.17) (702.25) | (330.91) (1,159.90) (1,190.13) (1,221.38) (1,253.10) (1,285.93)

ﬁ'l'lsri'auﬁ'uv!uwmms 72.56 186.49 174.29 126.83 291.81 304.64 318.23 333.23 349.05
Ruuazmikula (EBIT)

Y1

- AnldanannERuls

5

(31.71) | (72.95) | (76.16) | (79.56) | (83.31) | (87.26)

an: ANAANIIALAZAN

=

23.80 97.19 99.90 102.61 | 104.70 & 106.80

AMAMINg

yan(wn): douilasuutlag 20.96 | (42.98) | (11.98) @ (12.48) | (13.05) | (13.59)

2DIRU UM R

o

n: AnldaneTunn9aenu

(61.89) | (67.40) | (67.40) | (67.40) | (67.40) | (67.40)
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NANITALHRINY dgzantunig ‘
518n19 ‘

: o msang 4
(VU8 : aUUNLIU) 2566A 2572F 2573F
2568F

9in: doulaidenlifeuna (8.95) | (15.84) | (25.78) @ (27.52) | (29.27) | (31.12)

AILIANTBN ZP

NTEUARUANDATE 78.04 189.83 | 223.21 | 233.88 | 244.91 | 256.49

uan: yaA1qafie 5,411.02

(Terminal Value)

FAINNTEUAIURADATE -!! 78.04 189.83 | 223.21 = 233.88 244.91 5,667.51

yaAtaqiinaasnssuakuanraingulselnih CHP

5781119 NAAT (ATUUEI)

waAtaqtiurasianisraingulselwia CHP (Enterprise Value) 5,323.06
Uiu1ladaesanisliNuuanigIuen19n1sRiu o 30 Ausne 2568

19N: RUAAKAZIIENATELWINRuan 213.41
1an: RuamuluAuninegm1anistu 0.34
uan: [ul ”:ﬁmmﬁ@miﬁﬁmiﬁmﬁu 130.09
¥in): wEAuRTnNszRenit (44.80)
NAAEAETTNTRIHIUTDIETANY 5,622.10
NAAEASTTNUDIRIULDIETAY (A1ULN)° 25,326.44

7w aunadune Tuaaangulsalwin CHP s Ju7l 30 riugnew 2568
WL /1 HAINTEIT18N 1T INLUAAN g 1N 19i3uTeIngN TN i CHP mudadaunisiaures BPP
PR A g o o o - N ,
/2 widdundntseaenide Uszneuaae [ujiuainanitiunia9u uasidunindygyut

/3 enBsnsuanALuaINgwIAITLssmAlng o ST 29 gatan 2568 Tugng 1 veau Wiy 4.50 U

£ v ' a 1 Ve v 1 aa 1 s a a
a1nmsndesiu yaARsssudauansgiauaaingulsddnih CHP maldgyaAlaqiiugniurainseudiiu

an NnsAlgIu Winnu 25,326.44 K1ULN

. nsAtAszANaaulnITasan1sALiiuanu (Sensitivity Analysis) mmmﬁu‘[ea‘lﬂﬂﬁ CHP

annisdesifiuyarigfsssnaesdauzeiieureanguisdniln CHP fredtyaritaqiiugnizenssua 3uani
yAAINAL 25,326.44 drunn Ninwmenistuaasslimmasianndeulmnaenanisanitiueu Inafianson
o o d : o o v — ¥ vd -
antadeudnniuansznusanisantiueu I (1) spnamdiglniiuarlenn wesanniduiadanenadinonudi
naunNA A ke et lulssinAan way (2) srAanuiiv Lﬁ@wmﬁﬁuﬁmﬂuauﬁ’ﬂnﬂﬁmm’n@uwﬁwm
(Commodity) NifiANAuKINTeIT1IA A NTTHN g aeRuazgnulunanlan TnadiseaziBaananisinszd

. o X
AnNaaulg Fail
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nsAtAsIEiANANaanlug (Sensitivity Analysis)
AxnIsilaguslasaassimatmingliwuazlain

waAgAssTHAINaRdtaiunguissliwh CHP

N159LASIERAIANEau b

(RI1UUIN)

anasiaeaz 1.00 24,428.55
nsiigu 25,326.44
iniEdesaz 1.00 26,224.33

nsItAsIEiANANaanlug (Sensitivity Analysis)
AmNNIstdaguLlasaaIsIANaIu R

waAgRssTndINIagnaiunguisslnwh CHP

N159LASIERATAINEaW LI

(RA1ULIN)

anasiaeaz 1.00 25,865.18
NSz 25,326.44
WsAutatas 1.00 24,787.71

anuan1sAzipansaulnafiniseinsiu yas1aRsssudauaaigtaiuaaingulsdwwn CHP windu
24,428.55 — 26.224.33 81UUM

(5.1.2) Shanxi Lu Guang Power Co., Ltd. (SLG)

TreBnwmenaiugassilssiuyarng Asssudowaesdneruees SLG AaeRbArannszuwaRugn Wewnnidudsniaismn

D9ANNAINNTD WNN9ATNILUAR AR WU ARTBIAANIA MU ILLBNELTINSUAZHANNIAELLIEY SLG luaRn

o

TnedisnuazidenannAgIumnan nsdseuimnis wavdssiliugani fail

. annAgIulszanumsdmiungulselndh sLG

ﬂ&l&lﬁlﬁ"\u ‘ ANREUNE 819949 ‘

quwﬂswtuu 29 AANAN 2568 smLﬂmummmmmﬂnﬂmummvnﬁmw N[?Wlﬂﬁ‘vﬁllﬂmwﬂﬁ‘llﬂ?ﬁ‘

yam 131129 BANPU ﬂizmﬁuﬁmumulumLauﬂﬁiﬂwﬂizﬁuﬁmﬁm geeuTENY Aed
Aiauaisi 1/2569 afansounaydfganssunisliulasaine | 102568 Ll a duh 29

AAAN 2568

STETLIN dsznnunis 5 1 3 ihaw (1 gaIAN 2568 - 31 §ulNAN 2573) ANNAFIUNYTNEA

dszanunig NNNITRUBAT
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ANNAFIY ANTLNE 21989

UdFnunsnam
LAZAIUUNY

Tl

dFunaun1suan
LazaNulng
launguann

ARRIUNTITH

UdFuunanuLas

° ]

g laiin

F1ANRULUNY

Tldn

F1AN[UUY

laiin

Usunou

anunuld

FIABUNU

U
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szannnisineiansandmandouszudnaBunalniiuaz lasini

. - o ma A o .

nuheluans axwwInInIeatugsianasuan i ludndou

Cw %4 “ 4. e %

Ao lau NN T ANLANUIEANTAIN Tavindy 1.28 Fulatinse

WNZARFTR TS

o lasuna 4 1l 2568: d1uiulnsung 4 T 2568 Uszununsing
Y a a o Il = Y a
fvBununsnanuaza e nlszinnnislae g

(=] o o a a

o 1] 2569 wlusulal: dusull 2569 d1v@stlszuininiediEung

waza1uiul 2570 Wusuld wulneudseuininisaansost
= X 2 Ao a

19879% (GDP) 2841329 AAuaN Capital 1Q Talans A s

winfusasay 4.16 satl

o lnsung 41 2568 uazll 2569: Usznnaunslnednegelsunm
nsuARwazahenlsziinislae fuing

o 3 2570 Husulil: dszrnnuniaBuiasivingutl 2569

tszainaunizsAnanming lineasaes SLG windu 0.35 Msuse
Aladmadalng Inad1edeannsianarming lnineas lueam
dszanunissarauiiglaunedass SLG aruuniily (1) ng
% 1 % o A = = o d’l
anNANRRAMNIIN LAz (2) ngugnAaiaizeu Tnaliseaziban Al

[

NANANANAARIUNGTN : Y11 51.69 neuAeanza

® NENNAIAGAITAU : WL 24.39 NEIUFBANZIA
Ipean9deanIAIa e i ean lua s
Usrunanisingawuniduldunasauinlddvsu (1) wanlnin
a ¥ A o eaal o = = -t
WAz (2) HARlatLazEARA TN TeY InaTsneaziden et
o pamlWW1: Uszurunislaafansaundsunnuauiinldsia
B Nnanls Fawindu 288.52 fuaestFuduiun
ERannInstaTueas SLG a9asainuanisaiivenwluanm
e pamlaun: UszinanisinaansantFunaauiuldsei/sunn
Tavnfinanls T9winiu 0.04 FuresBuudwiuhldreanzqa
78915 04la1N189 SLG f9asannuani1sanibiueuluenm
- s o 2
o lasuna 41 2568: Uszuinin1ssAwiniuen 9 Lheudugn
o dl o v o ' a
TuR 30 Mueneu 2568 Audenivuaiguiadssimaaulunis
AOLIANAYNEUNIBTEIT AN AN WTANE LTI I

o  Fusull 2569: Uszuunisineaaneds

® 1]5rNUNIELTVNg
B 31NN ULAZNANNT

o a al
AN UL AR

® 1)9N1UNNIELTINg

By gsrununag
NARAUTS NIATIN
(GDP) 2a9tszinAany
{1n Capital 1Q

" 3UNITNULAZHANNST
Aiuauluedn

JUN1TIRULAZHANNS

o a al
Antuarluenm

JUNITIRULAZHANNST
o a al
Antuauluenm
JUNITINULAZHNANIS

o a a
Anduauluenn

JUNITINULAZHNANIT

o a a
Anduauluenn

® 4]3e3unN9aTisn AN
f1u%u QHD A4AN

Tag McCloskey by
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(1) Usza1unisATisIA1EuiL Qinhuangdao (QHD) ladl OPIS, A Dow Jones
2569 #q1fluFaiisna i l9819Ben1sTe a8 d uivly Company
UszimAdy InefidnAnufeuminiu 6,000 Alaunaeise | ™ 9UN1SEULATHANNS
Alansu azlsnAwindy 894.27 uelausiesii afivaulueAn
2) dauans1AEudiuges SLG elfteudusail QHD Aises
8 20.02 Taeidn9BaannnsBeUfies AN gaa e duiiv
lueAniusaiisnA1 QHD
o dwiil 2570 Fludulil: ssannunissanasiisindud 2569
ﬁ'uvgu%‘us] UszanuniainAy 18.03 neausaunzdnidalucaeddiind | sun1sidunazuanis

AMUUNE F19B9aNaan1TAHulue AR AU lue AR

Aldaelun1s | o lpgung 4 Tl 2568: Uszannunisinednsdsanndnldanalunns | @ dnsdude g

usmg 15U 9ERUNAT 12 181 AUDNTUN 30 HueNeu 2568 YRITUIATITNAN

1 al
o 3 2569 tHusul: dszunmuninfulnasiwinduiesas 2.00 UszinAau

o a

fatl a19aeemI RN sIa9aUI AN AL sTIN AR " JUNITRULASHANT

Atiuuluefe
Adansan UszanunisAndensnauasAFAs M e dunsneusiay 'mmgmﬂtﬁﬁmm
WRSARTWMUNE | yjgziny FoeATidumss dreBeannilszinnisengnisldaiuaes Tusnnnedu
Aundnelusiaziszinnaindayaulaunaniaindes SLG ol B 9UNITEULATNANNT
PRGN
Andnsniiou ANNBNYANTNIILTN
A1PNTUATLATEINS 10-251]
gilnsnl 201
BN 5-101
weftiines uazginanidniinay 51

Ruyuuyuiey | dszanunissnndautuyunyuideu lnadeddnmdiudingn  Sun1siuLazNanisg
Tt 2567 Ineiseazidan Al ptinauluesn
& . o a XA .
® anuimMsAN: ssezaFEnuntlieALWInAULsTINM 38.77 U
®  FAuAIALURD: srezaNd19eTRINA AN AU sz
25.24 U
v &, e X
® 131udn19A: srezanFandsTuiliedevindulsrunn
151.33 9u
Aldanelunis | dszunnisAnldanelunisasulaediuundu 3 dou (1) Bu | ® dszanounisdisms

AU (CAPEX) | drgaspsiaang@nnisdniauszezant Gelszanmnislaodads
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ANNAFIY ANTLNE 21989

o

ANFAANUUNEANENIFENNARIueRR (2) Lfmmnu‘luﬁﬁu AMANT | M IUNITNULAZHNANNT
cY a = a o o o o a a

wazgUnsnidnedssulszanuamuluesn uay (3) Sudisesd iy | adiueuluesn

395N 1 lse Wi anunsnafiunslalusyezeng Selszunns

nawiniulazfesas 4.00 1995aA1ANT LATENANIWATALINTAL

294 SLG tu 30 Aiueneu 2568 Tnadaruaudildanalunisanu

: o &
sonlusazaIn Al
o lasuna 4 Tl 2568: il 112.04 A1umeu
[ o '

o 1l 2569 flusulyl: Wiy 230.35 Aruneausied]
@ aa (4 | o o ' a a o a aa
aamERUlA | szanmunnsvinduiesay 25.00 sesrnlsieun #3uld dvdeann | dnanERuldTRAyaaa

N =Rulalssmaan szinpan

" aalaﬁh'qmﬁ"lﬂ (Terminal Value) 115U SLG

szi1aun19 18 m3N 1AL IAYe9IN LA RUAAT a9 (Terminal Growth) WinAufasay 0.00 Aall ANuan

o

ANTznTEde InaRansanannuur idun AL inresFununasunanminaaas SLG luauian LazANIAE18d

fm31rinls 1asann SLG HeuyundnAet uiuiiaauiunoueessnge uazaaunsefaduniauenaaudiawnn

agalsfinn NlTnmen1sduBassiiaunAgudntidnlunqugsiadnainazdensainiivausielletewiaiiles

v
° o a

WA INANGATINLszH1UN"9 (Going Concern Basis) laglsifinsiasuulasniiiidrAryiinam

(7

= ANNAFIUARTIANAREINGTY SLG

Enwnienisiudass ldfumun1an1sRudamasdasiiuin (Weighted Average Cost of Capital: WACC) 11173

o

AnanlunisAuuyar1TaqTugn 109N ssuARUANAINNNIATENNY Fea N TnAu A RINANN 2RI

WACC = Ke x [E/(IBD+E)] + Kd x (1 - 1) x [IBD/(IBD+E)]

v

1 < al o v a o/ dl 1 %; o o % ° % v dl
aeqlsfin 1umimmmmmunum\‘immumL%ﬁmqm‘wuﬂmLﬂummmmmmmunummmummgnwu (Ke) i3

Q

o

ArunUlAaINann1s Capital Asset Pricing Model (CAPM) lagfisnaazidaaniugunng Al

Ke = Rf + [3, (Rm - Rf)
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Tned

o -da/ dl % a o o o o = =

Rf = émmenidelsndA’ainAmnuides e98eandnsaaneuunuaesiusineiguialssimaauens 20 U o
U 29 faAN 2568 Tawiiuiatas 2.15 siall (MN1: pbe.gov.cn) Hll ALEnHmIensRudasziaanld
215209 UFTIRISTUNATAVNAL 20 T iesanniiudndaszazinanfananagnnsnazieuiainanmia
\segNa (Economic Cycle) o

Rm = @nsuaneuunuaann windufesas 9.86 siall Inad1vBednsuanauunuainidaslunisaanuly

oo

Uszimnaan NAurnulne Aswath Damodaran $9ND98Rs IARNLTEUIIARINAINNLALNTDIU LN AN

| | '
a o a

\Nendas (Mun: pages.stern.nyu.edu LAZNNTATUIUIINLTNHINNNTRUBATY)
BL = AdulsransAanuulslsaueed SLG AuanulageneaeAndulsrdansaanuulslsqaun (Unlevered Beta)
o A A d . o v s ol - dev =
Pe3uFEnmeuAes Faduiidnaanzsdaulunataudnningidsznaugsnatsaliinldduiudu
d’l a a ° 1 a Qo‘ v a 1 dl U 3 o
aamaslulsuinaay TnanisAuiniAdndss@nananuulsludedaainAnaas 1e9sA Ut aunad
5 1 aunedui 29 panAx 2568 9wy 0.42 IneiseazipantFEmneLRLsAINaalsIngfdaun

' a '

3.2 (4) MatszifiuyaAnyRsssndouaesineu BPP AedsuFuuiaunudnadeulunain
AINUUNLENEININNIRUEATTIN TATIE 19 RWNU 04 30 AleNel 2568 1849 SLG 11 1.57 Win inAmns
Levered Beta MMN&NN1T Levered Beta = Unlevered Beta x (1+(1-tax) x (D/E)) @alawindyu 0.91 Iae

o

SEAZIDEANITAIUINS Ke LABAAIAIAIT A UANFIT]

o 14 ] ey v
MTATUIUAUYUADIRIUTBIHDDUY (Ke)

tlaqanldlun1sAnuan ANNAFIUNLT

Risk-free Rate (Rf) (1) Foeaz 2.15
Market Return Rate (Rm) (2) FeeaY 9.86
$ &) 0.91

Cost of Equity %58 Ke (4) = (1) + {(3) x [(2) - (1)]} Fauaz 9.19

o

AN Ke AILEANTNI951 WACC & Nn3amunnslsanatl

v

Ke = fuuaesdIuaedneuaInannig CAPM dnesiu winiufesas 9.19

£ ' £ '
a

Kd = Aunuaswmddundniszaeniiones SLG fawiniufeuas 2.86 InaAruaandnsaantie
LRAYTIUNMINT9INHALI99 SLG 1 30 uaneu 2568

t = drnmFRUlATRYAraTes SLG Winiufenay 25.00 dwasandnnmERulaiRyArares SLG

IBD/(IBD+E) fnandountiduninisyaenilasenu 61989910 TAs9aF19RuNU 14 30 Aueneu 2568 Ty

$p81aY 61.05
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NMTAMUIUAUNUNINTRUGRAR DU (WACC)

taqei bglun1sAIuIn ANNAFIUNLT

Cost of Equity i9a Ke (1 Faeaz 9.19
Cost of Debt 9138 Kd (2) fRaaY 2.86
IBD/(IBD+E) (3) faeaz 61.05
fnanERulAtAYAAa viFe t (4) Faeay 25.00
Aunumensiudaeantiosimin wia WACC .

Sasay 4.89
(B) ={(1) x[1- @)} +{(2) x [1-@)]x(3)}

A1NA13eE9 AUNUNIINISRUTIRREG9UNINEN (WACC) 284 SLG innusasas 4.89
= nsAUIMYaATAqlugNEIRINTEULARUANEATEURY SLG

a ¥ £ A = a a Yo O a a a ¥ ¥
amnannAgiuiaein NUTnenienistugasslddnrindssuiuninssuatuandase warAnanAlefiuu
N1eNMsRutaLeALtosIun (WACC) 284 SLG Nfeaay 4.89 Avdnasu inaAuniyarnaqiiugnizesnseuaiiu

o

andasy uaryaAdauredneaiiues SLG Inaluazidanfiall

dszurnun1snszuaudnaINN1sALHUIIUARY SLG

HANITANLUUINY dszuntunig

518N15 —
9 1nau | lnsana 4

(Mu9g : AUNLI) 2570F | 2571F | 2572F | 2573F
2568A | 2568F

seldarnnisaniiuen | 1,971.76 1,970.56 1,271.20  1,030.38  2,079.13  2,080.66 2,082.25 2,083.90 2,085.63

o

un ”unw,l,@:ﬁ'ﬂ%'m (1,717.30) (1,730.10)|(1,016.06) | (725.34) |(1,779.06)|(1,785.98) (1,793.00)((1,800.12)|(1,807.34)

ﬁq1iﬁauﬁuv3uwﬂqnqs 25446 | 24045 @ 255.14 @ 305.05 @ 300.06 | 294.67 @ 289.25 | 283.78 | 278.29

RuuazmERula (EBIT)

9in: Anldanan@iduls (76.26) | (75.02) | (73.67) | (72.31) | (70.95) | (69.57)

an: ANABNIIAMATAN

=

55.21 22143 | 22443 | 227.43 | 230.42 | 233.42

AnanuUng

190N dulasunlas 69.31 53.94 1.22 1.25 1.28 1.31

2DIRUUMHUILY

o Y1

n: AnldaneTunn9aenu

(112.04) | (230.35) | (230.35) | (230.35) | (230.35) | (230.35)

NITLANURADATE 24127 | 270.07 | 216.31 | 21527 | 214.20 | 213.10

uan: YaA1qaving 4,357.75

(Terminal Value)

FANNTEUAIURADATE 24127 | 270.07 | 216.31 | 215.27 | 214.20 |4,570.85
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yaA1A91TUrIRINTEUAIIUAATDY SLG

$18N19 NAA (RIUNEI) ‘

yaA114911U21897AAN19284 SLG (Enterprise Value) 4,620.80
U5u1l99A981318n19 1 UUAAIFIUEN 19N 2R 04 30 AusNeU 2568

190: RUARLATIENIWELTIRUAR 326.36
(30): whAURTINTzaenTy (2,779.40)
NAANEABTTNUDIAIUTDILDDNY 2,167.76
NAANLABTTNUDIHIUABILDANU (ATULWN)” 9,765.31

A1 Junaiduneluaes SLG ad Suil 30 Alenes 2568
S 3 0 o e . A oA . ,
yxeg): /1 wigundnseaenide Usenausa [UEENANANITUNITEY kasilAunndiyg e

22 eBegmruanaguainsunaisuidszmalng o Suil 29 gatan 2568 lugnsn 1 veau vy 4.50 U

Anms N1l yarsAsssNEUNRIETARULRY SLG mMuIEYaA1TAATugNETIRINTuARUEn finsaigiu

WINNU 9,765.31 A1ULIN

u N5ILASIEIAMNEaU I MIUBINANITANLENATY (Sensitivity Analysis) U4 SLG

'
a !

annisdesiiuyangfsssnaesdauaesdienuaey SLG Aedtyanitiaqiiugrizeinszualuaniyan1wviniy

9,765.31 411U NI mani1sRdudasyladmansianueenlnaaedaanisaniney ingNansanaintladenani
~ \ o a v ° \ ¥ oA o A = o

Auansznusanizandivau loud (1) sranautg dwazleun iesanduadenanalma NN A NG AN
iuazleunlulssmadu uaz (2) sapnniuiu wesainauiuidudud tnaiusingunasanu (Commodity) Nl

o

ANTUEIUTRdIIAN T gL asALazgUnulunaalan Tnadnaazidannanisinsziaaugaulng fall

nsAtAsIziANANaarlug (Sensitivity Analysis)
axnIsilaguslasaassimatmingliwuazlain

NAAEAETTNAIUDILDDNU SLG

N159LASIERATAINEaW LI

(®AULN)

anasiaeaz 1.00 9,643.06
nsaigIu 9,765.31
Wsautasas 1.00 9,887.55

nsalAsEAtAuaanlug (Sensitivity Analysis)
mun1slaguLlasuaIsiAautiu

NAANYRAETTNAIUIDIN DAY SLG

N15AASIERATANEaW D .
("aUUIN)

‘ anasFazas 1.00 10,643.82
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1 a

NAANYRAETTNAIUIRIN DAY SLG

N159LASIERAIANNEaU b

(®1ULIN)
nsiigu 9,765.31
WNTuFaeay 1.00 8,886.79

ANEANIIIATITHAINg Ul AINNT19d9F U YaA1LREsTNAIUIRINT AN ULRY SLG L1 8,886.79 -

10,643.82 A1ULIN

a i @ ] a
(5.1.3) nNan1gNLuFIRIIULIUNS

' a !

TneInuanianisRudaszdsuifiuyargAsssndonaesgfetiureaiantsiidudowsnutinnsdmiungugsia

29 TA WA UANFaRl vl sE I AAUFMERaARAANT LA RUAA tHasannTTudaRaNsun DA dan e lun19131199

rasanaslfinensisunsianisnialingugsialaalniindseuaninauludsainaaustel luwawn s

Faths T Bnsnannsiuassslddminssnunisnsvua Suaadasyanaelduazanldan e lunsfmstesianisi
dudausnuuinisdingns Tnadannigiuliauinfesas 2.00 el d198ednaRuaidivangressuiA1Inan
UszmeRuuaziyargaie (Terminal Value) ugnsiuiaiiuamuiungulssiidin CHP fifataz 0.00 sedl avnii
ﬁmmmﬁ’fmr?’funum\imsﬁuﬁqLﬂ?ﬂladqqﬁmﬁﬂ (WACC) 289ngailasiniin CHP 7i¥asiaz 4.74 iteAuanyarTaqiiu

a a a U ] wy U = a o dy
ANTUNNTEUANUAADATE LATHAATAIUTDIHNDYU R GH D

g1 UNITNSLRARUARAINNITANEUNULAINANITI T UFIUULIEZWNS

NANITALHUITY dgzuntunng ‘
s18n19 —

\ o A osana 4
(WU28 : AUUNEIU) 2566A | 2567A o568F 2572F 2573F

alfainnisaniine 169.13 | 24581 | 223.41 24.32 84.19 85.87 87.59 89.34 91.13

n: sunuuazAnldany | (179.75) | (451.01) | (83.74) = (34.61) | (119.60) (121.99) | (124.43) | (126.92) | (129.46)

AlsnausununIenis | (20.62) (205.21) 139.67 | (10.29) (35.41) (36.12)  (36.84) (37.58)  (38.33)
Huuaznr8iule

(EBIT)
¥n: AnldanannEtule (0.79) | (0.81) | (0.83) | (0.84) | (0.86)
NIzUASURADATE (36.20) | (36.93) (37.67) | (38.42) | (39.19)

Uan: YaA14ATINg (826.70)

(Terminal Value)

FAINNTLUANRUANDATE (36.20) | (36.93) @ (37.67) @ (38.42) | (865.89)
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yaAlaqiuranszuaduanrasnanisiilludaunuudms

$18N19 NAA (RIUNEI)

yarfaqiurasiamsrasiamsfiiludaunuizms Enterprise Value) (823.57)

U5u1l99A981318n19 11 UUAAIFIUEN 19N 2l 30 Ausneu 2568

190: RUAALAZINEN ALY RUER 77.29
19N: Ruanuluduninegmianistu 24.52
(30): WHAURTIN Tz AenTe? (95.91)
NAAEASTTNURIAIUTDILDDNY (817.67)
NAAEASTTNURIRIUTDIETAUY (R1ULM)° (3,683.44)

7in; aun 19U g g I sdmsunguganalss bimaseuasuiaulurszmadu as Suil 30 Aueneu 2568
WNENE): /1 HATINTeIIET LA g e eduresiamsiidudauuLmsdwstingugsiala bimaseuansiaululszmaau

o

Jq nd’d J 1% a 25 o a a ey a d’ d’ &
/2 wiAUANNszaanide 1senaumas WUOENAINADILUNITINY UASNUIENAINNANITVNEITBNNY

/3 eeBegmruanaguainsunaisuidssmalng o Suil 29 gatan 2568 lugng 1 veau il 4.50 U

4 a 1 ey v 1

A1nan91ednesiy yaAgRsssudIutaediauradIuILEsdInsuNgugsialsa NNINAI9IUAINTEY

q q

e 1

luilszinaluniaisyaarfaqiiugniuainszuatuan inal (3,683.44) A1uUIN 719H NLUFNHININITRY

o

daszldlanimmzfainugeuluaaasuanisaiinany (Sensitivity Analysis) ﬂm\iﬁ@miﬁLﬂumumuu?‘m?zimé”umju
genalavliindseunnufeululszmadn asarnidufanisiantugsialunisasmulufanisauuaziiudoueu

UIUIUUAN

aslyaA1afsssudIuIRedtaiuaInngussnalsalniinasnuanusauluilssinaau

Y o

nadsziliuyarngfsssndouresiiaiuresnguganalaalniindsnuaninieulutlszmaan aunmaguals Al

J a 1 kol v J a s ¥ <
yaAgRsssdIuTadtaiuanngugsnalssliiinasnuanusaululssinaay

$18N15 NAAYIUNA AAFIUNTTTRNUANE | NRAIBINAREIY
(®11UN) (Sasaz) (R1UUN)
ngulsalylin CHP 24,428.55 - 26,224.33 100.00" 24,428.55 - 26,224.33
Shanxi Lu Guang Power Co., Ltd. (SLG) | 8,886.79 - 10,643.82 30.00 2,666.04 - 3,193.15
Aamsfidugoueua s (3,683.44) 100.00 (3,683.44)

SINYAAEASTTNAIUADINNDNY 23,411.15 — 25,734.04

2

vinaeng: /1 lanarsaundouldideniidgiunanauanaesngulseinialy zp udalunisAuanyangasssndiuaesgiefungy

9 9

Tsalslsih CHP

¥ v 1 a 1 2N v 1 a a ¥ P
A1nan9ednesy yameRsssusurasgiaiuanngussialsslniinasuanusauluilssinaluans BPP

WINNU 23.411.15 - 25,734.04 R1ULIN
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(5.2)

ngugsnalas i wasuanufeululszmalnauazailil a1naes BPP avunsnauunaaniily 3 doutios Al

(5.2.1)

(5.2.2)

(5.2.3)

TasuavigaanislssiliuyanigAsssudonaesdneiy Houazigan Al

(5.2.1)

ngugsnalsslniinasnuanusaululsamalnauazalil.ang

o

Hongsa Power Co., Ltd. (HPC) &eaifiugsialeslWinesid Sadulselwindanmdeshldnasanunuiiu

anlusfarnuilesn W lasuduinim el lwindnide@nsmn 1,878 wnedns Usenausamisanan i

o

3 e wineas 626 NS deildynTene liinssesnan 25 T vuseussudasBunsdandad i
EGAT uay EDL %'\1LﬂuﬁamuﬁqﬁﬁmamLLaxéTmziq"LWﬁ’mﬂmﬂﬂ.mq Tne HPC ilunnssaudnil BPP Navu
N ludndauiasas 40.00

Phu Fai Mining Co., Ltd. (PFMC) %'\1Lﬂuﬁ@miﬁiﬁé”uﬁuﬂmm’m%ﬂm@aﬂﬂ.mﬂumi‘ﬁﬂmﬁmﬁ’mﬁuqiﬂ
dediudemddiunlasliiniesiid Tng PFMC flunssandnil BPP fevdunenssludndanienas 37.50
155 Tuaadn wILaas 40m (BLCP) %Iw'hLﬁuﬁqiﬁ@‘iiﬁvmﬁﬁu@@%ﬁ Tugueduaniienaumeugy

(Independent Power Producer: IPP) Midulsqlninnasaanuianaunn 1,434 wneims dsenaumaeiselnin

v '
o

FA90ENTANGAAIUNITNNILATNA

v
a o

YUNANIRINANRAFS 717 wneTRs 91w 2 widae TeglWindueadn

Fainsrees AdtynTeaanindu EGAT Aflengdynn 25 T duawwsdudaafunindanndiad Tae

T T ]

3

BLCP flunssandnd BPP Datfunisdanludndouiasay 50.00

A 2% = o

a q

Hongsa Power Co., Ltd. (HPC)

' a ]

TnafsnwmienisRudassdssiiiugagfsssudauaasgiatiuaes HPC AeddAnaanszuaRuan iesaniiuian

Q

Aansonteaauanugn lunnsasienszua Suan luaunanaasianisaudynyrdeeWiniu EGAT uaz EDL

FNINHAN2AHINNWIa9 HPC luafn

TnedisuazidenannAgumnan nsdssuimnis wazdssiliugari fail

o

anuRgulszanunisd s HPC

ANNRFIU ANRBUN 219849

Fuiiilszifiu 29 panaw 2568 Tuiutuinniegadadeuiuiinnsnssunis | uATdizguaniznemnig
YA L3ae9 BANPU dsznaufiiutevlthinavesedilssgianiy 1e9uidny a a7
Q’?mﬁju@%ﬁ 1/2569 ilefiansnnaysTignasunistlfulassadier | 102568 152 Tufl 29
RAAN 2568
FLELIIAN Uszanninis 15 1 5 1hau (1 6jaNAN 2568 - 1 AUIAN 2584) f0 dyoyndenialwiii
Uszanmums mﬂumqummmﬁiﬁﬂWﬁﬁ HPC ﬁﬁtﬁuﬂﬂa‘ﬁqwm‘i‘ﬁﬁwéu@m 721914 HPC 1 EGAT
dryae iy EGAT uaz EDL lufl 2584 uay EDL

T T
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ANNAFIY ANTLNE 21989

UdFnunsnam

Tl

8T W 9 U EGAT way EDL @9luil 2568 - 2583 Annuald

Winfy 7,582.00 - 7,989.00 Falnasiell wazdusu Jun 1 unsax

4 1 Hunan 2584 navualdwindu 1,371.00 daTua

v
sralpannnig

uan W

tsruraunsinaawunide 2 491 oA (1) Araaundenlunng

Nam AN (Availability Payment) waz (2) AMwaaanwlnin (Energy

Payment) 3947113011 7n19n198uUB 4 Usruain s ineeedetlads

1% = A A > o ° Y P
quLm“lﬂﬁﬂ@NMﬂ’]ﬁV}Lﬂf;l')“llmﬂ‘i_lﬂ’]i‘ﬂﬁuqm?’mvl,mW]NN@LLVL“IJ

Fouoyndaane IWWinszmang HPC ffu EGAT uaz EDL

ANNAFIUAULATHFAANUM AT eI TR

- dnsuanidfasuasivingy 3217 unsewFenyaniy uas

21,705.00 AuAeWTEaniy naensTazioalszuimnig
gwsssmasnaslssmalnauazathl e o 29 sanax 2568
n1Rkuiedseindlng meﬂizmﬂm?gmu?mﬁ%’@ﬂ@:
2.00 819898 M Ruie N edsIAITnaeszinalne
waTanigaLNINN LaesmsnSuieatlil.annifenay 5.45

aneagtsenainisRuieddd.a19lmne Euromonitor

o

TnenadnsaadnIsAae laLAazdI 1l Aatl

UFunou °
NURUUAL
Aurlunld

’I JAY CAPITAL
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ArpunSanlunsuAnlWAN (Availability Payment)

- aldArpnunfeumudyyiiu EGAT winfu 0.77 -
1.36 U msenladsdalns

- gldAanunaumudnyoiiu EDL winru 0.65 - 1.08

UNFABNIATRET T

ANasu LA (Energy Payment)

- maldamasnulninaudyyniu EGAT winfu 0.79 -
0.94 U maenladasdalue

- aldAnaserulWinanudnyoyaiu EDL winfu 0.78 -
0.93 U mannladasdali

Funuaunuld:

UsznnaunnslaefiansaniliunadnuiuldseFunalnig

HARlE 9L 1.17 FuaeeBunninuiuildse wneSne

F0l39989 HPC #19a9anuanisaiiuanuluasm

uan A A s wnda lnsinfeunanmudanivualudyonda | doyoyideanalodi

3¢1919 HPC AU EGAT
lay EDL

= ﬁtyﬁy’]%@“mﬂi%lﬁ’]
L1919 HPC Ay
EGAT way EDL

B syNANTNaNUsLina
Ine anigawidni uaz
atlil.a10

B 9|92 UNNTEATNY
Weddil.anqlne
Euromonitor

® 1 JszanunIgLEIng

B 3UNITRULAZHANNS

o a al
AN UL AR

JUNITNULATNANTT

o a =
Anduauluenn
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o Sanautiuyule:
UszanunisiaeiatsantFuiuiuguldidudndouienas
1.91 slatFuntuiiuld d198eanuanisaniiueuluais
unulums dszannunissunulaaaiuunidu 5 a9 laud (1) suyulunisys

a v

auiin (2) AunuAdNLnIuduinlasiiugu (3) Aunudisedsn

pol

2
bt I
=

L

-

=

Tanauuwariuy (4) Aunuduulsdug uaz (5) suyuah Tnad

PEATRYAANNAF LA A Aell

®  FAUNUNITAATIURY: 96.89 LMFaULaITHNuTUGWl
Tl $1989anuanisaiivenuluasn

o punuAIENUNINGIuRULas AU Y: ﬁunuﬁdw‘lﬁuﬁ
PFMC muanladununisyamiiesyin Ieszannnig
wiriuselaAtdulniues PFMC luusiazaan

. é’uvgudﬁsaaﬁiﬁ?yanauttazﬁuﬂu: 6.86 - 17.85 UMARALIA
Psunuauiuldly dre8eannuanisaniiuanulusin uay
UszanninIegLaung

° ﬁuvguﬁ’uuﬂe’é‘lu %): 20.57 mAe N TRsdaTie TaeFuns

i Anan s $1989anuanisaiivanuluesm

b La a v

®  AUNUAIAND: oAz 1.51 va9elaannnisNAR AN d1989

q

ANNNANIIANTEUIW LB AR
y o
®  AUNUAI:

- dwmiulnanng 4 T 2568 dszunnunislasdnedeannsdunu
ANTIEDUNAS 12 1HDU AuDaTUR 30 Fusneu 2568

- dnsud 2569 Wlwsull Uszunnunisiauinasimiagy
fasay 2.00 fatl A19898M91 SN LT MNIEU8981NANT
nansilsznene

Aldanelunis | o lpsuna 4 31 2568: Uszunounnslagdedeannanldanelunng

usme 1IMNIEAUNAY 12 1ABU AUDNTUN 30 e 2568

o 7 2569 1Husulil: dszunmuninfulnasiwindudesas 2.00

o a

ﬁi@ﬂ 39898519 L\‘luLﬁ‘ﬂLﬁ’]ﬂll’]ilﬂ]ﬂ\'iﬁuﬂﬂqﬁ‘ﬂ@’]\iﬂi‘zmﬁiﬂﬂ
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® 1)9N1UNNIELTINg
. Jd e e

" drynynniiandesiu
o =
Andniunisymmiies
iy PFMC

" auuAgIulsrann
13811 PFMC 1ol
PR a
NUTNBINIINITNU
[

" §m9Quianvung
PBITUIANTNAN
Uszmelne

" 3UN1TRULAZHANTT

o a al
AN UL AR

" gngn i e vung
YRITUIANTNAN
szmnelng

" JUNTTRULASHANNST

o a a
AN UL AR
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ANNAFIU ANREUNE 21989

ANLARANSIAN

LRZANANNUE

Runuuyuleu

T

JAY CAPITAL

ADVISORY LIMITED

o aAntaninAusannlyd
UsziUNIIFRAI LN ATNLTNI N INARWINGL 238.66 1IN
sasupesliuuauiuldl luudazern audeyanlouns
ety Fndavii AusesmtyTaes HPC 4 17 30 fugney

2568 UArlsTanunNIIHLTINg

® Ad159a ALl UMSHASWRIUNSAARTTYE
szunninisAnAnaniiaaasanldarausazlssinnaaeia
Lé’umaqquéuqmixﬂmmﬂixmmmi Andayaulauemnig
1ityd uazAgn9anNlunITuarWAIaAALtyTu89 HPC W

Fuh 30 fupnew 2568 UATLIzNIUNNINLENNS

aa '

® iAu 21A1s uazglnsol
szaninnsA@ansALazAAna e res&unineusas
dszinndaedfidunse 61989aniszanninisengnisldanuaes

Aunnelusiardszinnanndayaulaunemiating@aes HPC Aail

318119 angmsldnuuning 1)

81ATuATAIULIF I 5-251
wiseesnauazgnenl 5-251]
wastiwes uazginsnidnninan 3-51
BN 51

Aunindlaifsauun 2-251

UszanninisdnandouRunuy ey nadedednadoudanan
Wil 2567 Inaineaziden Aadl
2 I .

e anulnisAn: szeznaFenALMileAsiniULsEinM 63.15 Fu
®  RFUAAILUAD: TLHTIANRTDUTDINAILDALLNN ALY FZND

125.35 U

£ ﬂs, v =l o d’l ‘dl 1 [
®  L3MUUNITAN: TEHLIANTENTTEUTRA N AU TT D

94.91 U

uaNaINH UszanmunsRunuuyunsuianuavinAududiie dugn

dryoundeaneTWiniu EGAT uaz EDL luil 2584

v a

® 137NN LTINS

o ad
® UIRTFIULYTNUARS

o

Taaunia8u

" IUN1TRULAZHANTT

o a =
RIS

JUNITIULAENANNT

o a =
Antuauluenn
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ANNAFIY ANTLNE 21989

NudnanaA
ilpninAusa
AR

AN ldaneluns
A9 (CAPEX)

dszananisenldanaanuiBunuaungnanasnluusiazeniva by

Vo

TaunTetuiundnspnldanewindu 68.39 umsagnuidniumas

o o A

v o = 1 = Y a
Andayaulauten1aind Andaninfausesniinydaes HPC
o U7 30 fuenew 2568 uazlszunnniggiEung
tszauntuniaiwindy 110.08 - 2,016.02 a1uunsall 81989a7n

uansaiiuuluain uazilszunmuniadisung

ANHANUANAIN | Uszanuninwindy 733.46 A1uunm o Jui 30 fuaneu 2568 LAy

MITANAUURE | fyggapnitloiilANANAWLATesAsanauwasuy luusazn

Wy TnadeBenanisanfiviuluefnuazdszuiunagisns lngas
in9zaldanaAInaaisauawiedugadnyoyraeanylWiai
EGAT waz EDL Tuil 2584

[ % o a IIL!/ (P2 ° g a a Y ¥y a

anTmBtula | dszanunswiniufesas 12.17 aasiilanaun#Euls 61989300
o a a illdl v a v a i a =
nsnERulANuiassas HPC d198sanuanisaniiuauluane

. NAAFANNY (Terminal Value) #1150 HPC

TN Inen1sRudaszlszanuns i ldduaf1gning (Terminal Value)

al q

nsaiiuanulutl 2584 Gedutlndayanens Wiy EGAT uaz EDL Augaas

= ANNRAFUARTIANARFINTU HPC

® 1]5rNUNIELTVNg
B 31NN ULAZNANNT

o a al
AN UL AR

® 1)9N1UNNIELTINg

B GUNITNULAZHANNT
o a a
AN UL AR

® 3]5rNUNIELTYNg

B GUNITRRLAZHANTT

o a al
AN UL AR

JUNITINULALNANS

o a al
Antuanuluenm

\asanniszniainisli HPC dugn

MEnemenisRusaseldfununianistiudaeasdasiiniin (WACC) wudnsananlunisAuanyasiilaqiiu

ANBURINILUARUAARINNITANTY FIRIN13DAUI LA M NANNFFIT

WACC = Ke x [E/(IBD+E)] + Kd x (1 - 1) x [IBD/(IBD+E)]

v

1 < al o v a o/ dl 1 %; o o % ° % v dl
atnglsAn ‘lumsmmmmmunumqmmumm@ﬁm\mwuﬂmLﬂummmmmmmunummmwmgawu (Ke) i3

Q

AaLlAANaNN1T Capital Asset Pricing Model (CAPM) Tngfisnaazideannugunng fadl
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Ke = Rf + [3, (Rm - Rf)
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e

Rf

Rm

p.

dnsmenidedsAainaanuides §eBsandnsnaseunuesiusinssguialssinalneang 20 1 o

UM 29 panAN 2568 TainnuFeaas 2.27 sall (MU1: thaibma.or.th) Heil RS9 [3UBAsE

wanldengaesiustingiguiadewindy 20 T ilesanniiudndaessazinafinannainnsnasiaui

v o

NANIMNAATEFAA (Economic Cycle) 6
49

T NINARDLLNUAATA 81489aNNNTl At TR aRe 1BIATHNARALILN UIINLRIAANAUAN NENET
T e 4. 4 ey 4 y ¥
(TRI) glaunas 20 T dugn o TuN 31 §UIAN 2567 TavinAUTeeas 9.72 (Mu1: www.set.or.th) viail
4 A a4 ave 4 e o A .
NUINBINIINITRURAT2La0N MEATTNARDLWNUAAIATIINAL 20 U 1HAIRINLANINTINTZE LA
AANANIENNINALTIRWING])AnaMIaATHgTA (Economic Cycle) l&

ANduLsranamanNlslsuaee HPC AunslnaesaeAdndss@ansnanuuislsqun (Unlevered Beta)
ae A a oo - R - dov.  a
Pe3UFENmeuAeN Fadunidnaanzsdaulunaiaudnningidsznaugsnatsaliinnldduiiudu
dawasludszimalng TnantsAnuanAdnlscdnsaniuulsdsaudnedeainaAeanaads A

¥ o

flaunas 5 1 audaduin 29 panan 2568 dawiniu 0.57 Tnadsaavidaatddniiiaumpessnaatsng

D

' a !

Aedaui 3.2 (4) nstsuifiuyadngAassudaunesdnaiu BPP sogdsuiuumiauiudnadeulunann

]

AnHundTnEIn1an1sdugaszintaseainalduny o4 30 Auaeu 2568 189 HPC ¥ 0.43 191
1A Levered Beta m:N&NNNT Levered Beta = Unlevered Beta x (1+(1-tax) x (D/E)) @< lsnuinfiu

0.79 Tneseazidaan1sA1uns Ke IARARIAIANIINAIUAIFI

NMSATUIIAUNUIRIAIUADIN TR (Ke)

tlaqan g lun1sAtuIng aANNAFUNLT

Risk-free Rate (Rf) (1) faelay 2.27
Market Return Rate (Rm) (2) fpeay 9.72
B, 0.79

Cost of Equity %58 Ke (4) = (1) + {(3) x [(2) - (1)]} Fauaz 8.12

9 NEnHIMenIsRugassiansanldannngiudnsnenidodsaainaauides ensnanauwn

v
o

AaNA hazisEnauAsslulsemealne lun1saua e nsAnanaad HPC wel HPC aziiluilisuimnams
wazAiuganalualil.ane esain HPC seldudnunan EGAT Miuigiauiasundsanuaes
Uszmealne ludndiuiasas 94.42 - 95.05 999378 1539 NN20ER WA TULAaZIA T9ND9HTRa TR

v ¥ a o a = dl = o [ o
mum@y@um‘wmaummmmmmﬂuhmmmmnmwmmmﬂﬂmq

o

AN Ke AILEAITN951 WACC & Nnsamunnslsanatl

Ke
Kd
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v

= fuuIesdIuredneuaInannis CAPM dnesiu winiufesas 8.12
y Jo

= Aunuewmdduninisyeenidaaes HPC Suvinnufasay 7.28 TnaAuinaindnsaanide

WwAsTUNUTNYeIUHALYIe9 HPC 24 30 fuengis 2568

182



281
21891ANITLLBINLE NN 1INTRNB AT NEATLEINISNNIALILTIN

[ PN a

t = dmrnaRulanAuaAares HPC windusasay 12.17 a19a9aindmannatulanuiazeaas

q

HPC #14989a7nRaN19a R 1w U A

IBD/(IBD+E) Anandauntiduniniszaenidosienu §198991nTAsea519Ruuees HPC 1 30 uenew 2568

1 o Y

Fainiusasay 30.07

NMTAMUIUAUNUNINTRUGRARDUINEN (WACC)

taqei bglun1sAIuIn ANNAFIUNLT

Cost of Equity i9a Ke (1 Fpeaz 8.12
Cost of Debt 1138 Kd (2) faany 7.28
IBD/(IBD+E) (3) Faea 30.07
A BRUlANRYAAA 1150 t (4) faeay 12.17
AununNsRudaeastaniin usa WACC .

jaaaz 7.60
B)={(1) x[1-@+{2)x[1- @I x@3)}

ANl AUNUNIINISRUGLRAsG9INEN (WACC) 284 HPC infusanay 7.60

. mMsAuInNyaAaqiugnaranssusduaAnadszuas HPC

a [ ¥ PR a a Yo O a a a [ [
A nanNAgiuiein NUTnenienisiugasslddnrindsznaunisnszualuandas warAnanAnefunu
N1eNMsRutALRALtaeIun (WACC) 984 HPC Niatas 7.60 Awdnesiu ivaAuinyan1Taqiiugriaainssua ity

o

andasy uavyaAdautesineiuues HPC tnulisuaziasnisil

1szNtuNI9NsZUARUAARINNITANLHUTULDS HPC

NANITANLUUINY dszunainng

TI8NT

, o 91pau | lasana4
(Mg : *1UUN) 2572F

2568A 2568F

malaainnneanfine 26,520.49 | 27,293.03 | 21,008.28 | 5,009.47 | 26,070.69  22,686.99 | 19,324.34 | 19,567.98

%

n: ﬁ’fuv;w,mwiﬂ%@"m (13,578.25)|(14,251.51)| (9,301.60) |(4,088.56) |(15,107.01)|(15,368.81) (15,430.88)|(15,538.63)

MlsnausunumanIsRuuazans 12,942.23 13,041.52 11,706.68 920.92 10,963.69 7,318.19  3,893.46 4,029.35
Rula (EBIT)

9in; AnlFanen&Ruls (112.04) | (1,333.84) | (890.33) @ (473.68) | (490.21)

aN: ANEBNINANLAT AN ARIULUNE

=

2,375.05 | 8,907.18 | 9,164.82 | 9,204.69 | 9,194.62

anin): daullasuulataeqdunu

=

563.40 73.86 686.02 695.63 62.73

=
NHUNEY

9in: Anldanelunnsagyu (2,618.22) (5,391.59) | (5,986.37) (6,000.39) | (5,272.69)

NTZUANURNDATS 1,129.11 1 13,219.30  10,292.33 | 7,319.71 | 7,523.80
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51¢1N15 iszuntunng
(‘qug : '5'1“1-'771) 2573F 2574F 2575F 2576F 2577F 2578F 2579F
selFannnIsAiinany 19,737.57 1 19,907.92 1 19,859.47 | 19,987.77 | 20,158.55 | 20,565.50 | 20,772.38 | 20,918.40
9n: yunuLL@zﬁ’ﬂ‘I;f"hﬂ (15,484.37)(15,516.24) (15,610.89) (15,619.41)(15,484.09)(15,715.64)(16,158.03) (16,168.77)

flsnauAununINIsRuuazn®  4,253.20  4,391.67  4,248.58 | 4,368.35 4,674.46 4,849.86 4,614.35 4,749.63
Ruls (EBIT)

- Anldanan# Rl (517.44) | (634.29) | (516.88) | (531.45) | (568.69) | (590.03) | (561.38) | (577.84)

\g‘

u9n: ﬂ’lm'am'm'm,ﬂ”ﬂ'\mmmuum 9,080.06 | 9,007.52 | 9,083.27 | 8,990.26 | 8,740.50 | 8,799.57 | 8,998.03 | 8,922.25

uan(in): douilasuulasreslunu | 76.63 71.44 117.69 | 75.18 67.36 15.45 | 210.04 | 236.40

RSO
wn: Anldanelunisaau (3,787.84) | (4,256.29) | (5,096.81)  (4,294.37) (2,704.67) (2,110.52) (2,173.64) (1,609.70)
NISUARUANDATS 9,104.61 | 8,680.05 | 7,835.85 | 8,607.97 | 10,208.97 | 10,964.33 | 11,087.40 11,720.75

F18N9 lszxnunis
(‘WIJ’JEI : ’é/"lu‘]_l’]'ﬂ) 2581F 2582F 2583F 2584F
sglAaNnNAIALTeU 20,973.75  21,154.58 | 21,822.98 | 3,758.77
¥in: Funuuazanldans (16,131.65) (16,079.46) (15,164.32) (2,472.13)

mlsnausununIINIsiuLasnNE | 4,842.10 507512 6,658.66 = 1,286.64
Ruls (EBIT)

9in: Anlfanan&Rule (589.09) | (617.44) | (810.09) | (156.53)

'
1 A

WFABNIIPLATANTAANLNE 8,797.85 | 8,621.70 | 7,264.66 | 1,179.29

I‘_"

n(Uin): douiasuniaeidunu | 25165 | 22990 | 11294 | 1,464.04

=
MHUIREY
#in: Anldanelunisasnu (821.02) | (929.12) | (557.43) -
nszuARUANDNTE 12,481.49 12,380.16 12,668.74 3,773.44

NAALARLTUARINSTLURUAAYRY HPC

§18IN19 ua AN (ﬁ’mmw) ‘

¢
]
e

gamﬁqguummnqmﬂm HPC (Enterprise Value) 89,119.37
Uiu1l3adaesanisliNuuAnIgIuEN19N1IRUY o 30 AU 2568

UIN: RUAAKAZIIENITLUWINRUAR 5,707.78
an: & T‘mmmwumi“mﬂwummﬁmmﬁL\mfj 3,234.28
uan: IuasuluduningmianisRu 2,623.99
wan: Bulieiun EDL 387.65
(50): vHAUTRTIANTzAenD” (29,911.77)
NAANEABTTNUDIRIUTDILDDNY 71,161.30

AN JUn991n1e ey HPC ad 547 30 Aleney 2568

Jﬂ al’al J v a 2S5 o a dg/a ]
UNIENYE /1 widAundniszaanidy Usenauaag WUOENIINANILUNITINY LLZV;‘JVMZVNEI’?JJZV./IGI_IIQ,I’M“H’?

] JAY CAPITAL
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¥ b4 4 a H ey v ac . L d a a ei )
AMANTWNUANEY Q@ﬂﬁijﬂﬁ%‘?ﬂﬂ%u‘ﬂﬂﬂﬂﬂﬂﬁu‘ﬂﬂﬂ HPC mmﬁgamﬂq@uquﬁmmmmmwuam wnsmg'm

WINNU 71,161.30 R1WLN

. nsALAsIEANNaaU I UBINANIFANLEANAY (Sensitivity Analysis) Aa9 HPC

'
' a 1

annisdesiiuyargfsssnaesdanaesgieiuaes HPC Aoedtyartaqiiugnizesnssuaduaniyarmniy
71,161.30 #1417 NFnn19nnsRuddsylsanazianuegenlnaasuanisaningy lneiaisanannilasdanan
ARnansznuAaniIsainany o (1) Ysunaauiuldselsuia i nuanls wesanniduiladainenainig
wasuslasnindsz@nsainlunisudan inaaslselninaes HPC waz (2) ﬁunumﬁLL@xmsl%’@'m‘lumiﬁmi
4 v d o o~ o - - .

wasaniiutdasenatainisdaguidasmiunisaniinauluewianues HPC tnadsnaazifaanani1sitAIziinanu

. o
aaulug fatl

nsAtAsIEANANaanlug (Sensitivity Analysis)

AunstlagundasasdsunaouiuldaadsinalWinuanle

NAAEABTITNAINBILTARY HPC

N159LASIERAIANNEaU b

(®AULN)

AnAeTREAs 1.00 70,968.87
NSz 71,161.30
iaiEdesaz 1.00 71,353.65

nsAtpszAANaaulua (Sensitivity Analysis)

munsidasundasasaunuativasAlganslun1susung

NAAEABTTNAINRILTARY HPC

N159LASIERAIANNEaU g

(®AULN)

AnAeTREAs 1.00 70,837.63
nsaigIu 71,161.30
iaiEudesas 1.00 71,484.97

1 a ]

A1NuANTIAATITiANE Ul AIANI19i9 Y YaA1ASsTNEIUARINTBRUIRY HPC 1YL 70,837.63 —

T

71.484.97 R1ULN

] JAY CAPITAL
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e uANTuEeN BN RuBaszReniugINIINNsALILEEY

(5.2.2) Phu Fai Mining Co., Ltd. (PFMC)

TnafitBnen1anisRudasyilssidugargfsssudiuansgioduaes PFMC MmgdsAnannszuaiuan wesainiiluis

AT A nannsnlunisafenszuaiuanlusuianresianisainAtnau e Reuladulniunisye

wilas) iU HPC saufiananisafiuguaes PFMC luasn

TnediseaziBenannAgIunan nsdsznimnis wazdssifiugani fail

Jundsziiiu

o

anuRgulszanunsduiu PFMC

ANNAFIU ANRBUNY 219849

AR

TTESLINN

dszunenng

s1alapn

Audnuanuniu
uazhiuyu

7

JAY CAPITAL
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29 flanAx 2568 Tuifluduninisgainaneuiunamenssunig

a o

13299 BANPU tszniausiiiuzanliinauasentlszguiasiny

w4 £ %

3

mnmum%ﬁ 1/2569 L‘W'faﬁmimq@gu‘”ﬁqiﬂiiumiﬂ%ﬂmm%w
Uszunnunng 15 3 5 1ieu (1 ganAn 2568 - 1 unan 2584) G
ﬂi@umqumqt,qmﬁiiq"LWﬁq HPC rﬁTqLﬁuﬂf]aL%Wﬁrﬁmﬂ‘w?:u@m
ﬁa;tyﬁmwiﬂﬁﬁu EGAT ua EDL luil 2584
ﬂiw1mmaiw”l,rf’fﬂ'ﬁéfmﬂmudmﬁum:ﬁuQuﬁw%qL'fﬂiﬂuim
Auiniuntsyamieaq iy HPC Taaanuunidu (1) dnsaels
AeUTNUINUTALLATTULY LAY (2) B idluudazaan Taed

= -1
TIERACLREA AL

o anssalamdndmusalFanaauiusasiuu:

- dwiulasunag 4 T 2568 dszunmnisansnanalamn
ANUNIUAINNANIIATELIINGIA 9 LAaY éuzﬁm 30
fueNeIu 2568

- d1ufud 2569 Wusull dszununisemsiaelafn

Ay uliiRiuiniasas 1.00 sall

o Fnnaudiuiiuuaziuyu: dssinunamindudunudiuiiu

waziiuun HPC Tdlunisaiiunisdanidige luusiazaan
dszsnninissiunulaaauunidu 2 dou laud (1) fuyuaiduilniu
Auniaenuiguiaatd.ane uay (2) Fununesuimundinuuas

wAsgnia InefisaazidenannmAg usazdeu Al

mﬁ'ﬁﬂa‘:ﬁ;mmzmmms
Fe9UTHNY AFad
10/2568 13l @ Uil 29
FA1AN 2568
ﬁmmﬁ‘%@mﬂﬂ1Wﬁﬁ
7919794 HPC U EGAT
way EDL

(R
=

" Fryoyriiaadasiy
Auniunnsyainiies
iy PFMC

" auuAgIulrann
AN98M3L HPC Tnefi
UFnEIN19n193 U
AaTy

B 3UNITRULAZHANNST

o a a
AN UL AR

B 3UNITNULAZHANNS

o = al
AN UL AR
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e uANTuEeN BN RuBaszReniugINIINNsALILEEY

ANNAFIY ANTLNE 21989

o 1 e

e AunuAFNUMUNUMUIanuTFuNadll a9 dszunn
AMgWNAUSasaY 25.00 w8938 IAANTENUN WA N 8eNY

f7unaatll.ann A9BIRANNANITANTEUIU LB AR

®  AUNUNBINUNAIUIAIANLAZLATHFAA: Uszanainiswiniy

q

= [9 ' o

0.20 wiratyanigrasuaeslFuinduinuasinguldly

a9

o a

fedeannuanisaiiveuluean

' P - a ' i
ANldelums o psuna 4 31 2568: Uszanauinnalaednaaaannanldanelunns
usmg 13U19ERUNAG 12 1AD1 AUDITUN 30 Fusnau 2568

o 3 2569 1Husul: dszunmuninfulnasiwinduiesas 2.00

o a

fatl aeassmaRuianuunsaassuIA1snatslsmalne

Ruyuuyuidey | dszanunisdnmdauduumyuidou lnadadednmdaudngin
Tull 2567 Inaiseazi@en Al
® anuilmsAn: szeznanFaniuvtiedsyiniuszinm 32.38 Ju
b J k = o d’j d‘ J o
® 137uin19A: szazanFendiseuiliadaindulsrunn
136.29 Tu
[ al a 11 L4 [ o 1 a a Y v a
anM#Iule | szinuniswiniuiesas 22.69 aaennlsneun#Ruld §1989ain

o Na Noud v a Y a o a =
ﬂm?qﬂqHL\iuvLWV]LLVW?Qm@Q PFMC @7\1@\‘1qqﬂﬂ~l@ﬂqﬁ‘ﬂqLuu\ﬂlﬂuﬂﬁm

. yaAgAYINE (Terminal Value) 411450 PFMC

" §m9RuiAanNng
PBITUIANTINAN
Uszmelne

B GUNITNULAZHANNT
o a al
AN UL AR

JUNITRULALHNANNS

o a a
Anduauluenn

JUNITINULAZHNANIT

o a a
Anduauluenn

MEnwanienisRudassisenninisilifiyarigaing (Terminal Value) Wasainiszunnnaslil PFMC dugn

naaniiuanulutl 2584 Gaflutndoyautennslwinaes HPC iU EGAT uay EDL Augnad

" ANNAFIUARTIANAAFIUTU PFMC

MEnemenisRudaseldfununianistudaeastasimin (WACC) ludnaananlunisAuanyasiilaqiiu

AVEVBINITUARUANAINNIANTEWIN TIANI0AUINLARNANNNIAIY

WACC = Ke x [E/(IBD+E)] + Kd x (1 - t) x [IBD/(IBD+E)]

%

] @l 4 v a o dl J %’ o o % ° v ] o dJ
'ﬂf-‘.l’Ni‘J‘ﬂﬁ ‘LumimmmmmunumqmmumL@@ﬂm\imuuﬂmLﬂummmmmmmunummmummgnwu (Ke) @9

AutUlAaINann1s Capital Asset Pricing Model (CAPM) lagfisnaazidaanniugunns

‘I JAY CAPITAL
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Q

o

&
AN

187



286
e uANTuEeN BN RuBaszReniugINIINNsALILEEY

Ke = Rf + [3, (Rm - Rf)

Tnef

Rf = dnseanidelsAannAanuidsd $1989a1nansuanauuniaadnuaiinsdguialssmealneaany 20 1 o

d9 9

v v
o

Ui 29 panAN 2568 TinfuFeaas 2.27 sall (MN1: thaibma.or.th) ¥l NS Im19N19{3udase

wenldengresiustinefguiaderindy 20 T ilesanniiudngdaessazinaifinaisainnsnasiauis

v o

NANIMNAATEFAA (Economic Cycle) 6
49

o o

Rm = @&Rfuanauuwnunain anvasainnisidasuutlasineiafaaasiainanauunusanaasnainnannine-

%2

(TRI) flaunas 20 U Augn o4 Uil 31 furan 2567 Bainiufesas 9.72 (MuN: www.set.or.th) 191l
A = a a a o = | e oA < 1
AUTNH19N19N17R81B 4721 AeN T8 RTINARDLLNBARIATIWINAL 20 1 1HeIAINLTANIN 952821980

ananauInasTiauliednanmAsEgnia (Economic Cycle) 1d

BL AdNUs2anBA L sUs9U89 PEMC AU tulnaen9adamdnilse@nsaqnaunilslsan (Unlevered

Beta) #esussmiiauiaes faiuisimannzidanlunaiauanningmlsznaugsnatedndnaldnuiiu
dudanaclulszwmelne TnanisauamdduilszdnsannuulslsudedsainAedaasisaniu

' a

2 (4) MetsnifiugyaAngRsssudauesgneiu BPP AoedtuFuumauiudnsdoulunain

]

Taunda 5 T auiaduin 29 nanan 2568 awiniu 0.57 nadisgazi@eatsdniaupessnanitsng
3.2

aniundInE NI iudassinlaseafiadunuaed PFMC o 30 fugneu 2568 dauiniuauel
UIANUINS Levered Beta mN&NN13 Levered Beta = Unlevered Beta x (1+(1-tax) x (D/E)) @alaiwinfiu

0.57 TnsiseaziasAn12A1u s Ke IABARIAIAIII9AIUA1NAI

NMTATUIAUNUIRIAIUADIN TR (Ke)

taqan g lun1sAIuIn aANNAFUNLT

Risk-free Rate (Rf) (1) faeay 2.27
Market Return Rate (Rm) (2) fpeay 9.72
B, 0.57

Cost of Equity %32 Ke (4) = (1) + {(3) x [(2) - (1)} Fa8aL 6.52

AN Ke AILAAITINA WACC & N3 unnslamat

Ke = fuyuresdouressiaiuaInaunis CAPM 413su winiufesas 6.52
Kd = funuaeamtduniniszaendaaes PFMC Sawiniugue iesann PFMC Tiiullduninisy
=z
ponie
t = dnnn#RulaiRyAraTes PFMC winiufasas 22.68 81989a1ndnsn#Rulanuiaseues

PFMC #1489annuanseiiiuanuluasm

‘I JAY CAPITAL 188
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¥

IBD/IBD+E) = dmnsdounilduniniseaanidasianu d198eainlaseasnaduyuaes PFMC u 30 Auanau

-

2568 G
NIFATUIAUNUNNNITRUALRRLAUINEN (WACC)
tlaqadlglun1sAnuan ‘ ANNRFIUNLT

Cost of Equity %78 Ke (1) fReaY 6.52

Cost of Debt %38 Kd (2) -

IBD/(IBD+E) (3) -

fmanERulAtAyRAAa e t (4) faray 22.68

AununnsRudaeastanimin usa WACC
(5) ={(1) x [1 - @)} +{(2) x [1 - (4)] x (3)}

5a8aL 6.52

A1NA1319979U AUUNIINIsRUdefnddIutn (WACC) aad PEMC 1iniusasas 6.52

. mMesAmuInNyaAlaqiugnaranssusduanaaszuas PFMC

a ¥ v lﬂl =3 a a Y o o a a a v %
aanannAg g ndTnsaniesnisluBaselddnrindszuininisnszuaiuandasy warAnanfoafunu
N9N17RUTLRAtd9U M (WACC) 989 PFMC #i58s1as 6.52 6
andasy uavyaAdiuaavinaiiees PFMC tnafisaaziasnnsil

o

wdesu e AuIaAnTaqiiugrsrasnsTIa Ry

1szNNUNITNTZUARUAAAINNITAILEUIULDS PFMC

HANIFANLHWINY dszunaunisg
18NS
(W2 : AUMTEYEANSS) 2566A | 2567A 2570F | 2571F
318 lAaNNNIIALTLY 31.65 32.00 = 2524 7.02 33.75 | 3407 | 3449 @ 3512
#in: funuuazAnldans (10.90) | (11.01) | (859 | (2.40) @ (11.46) | (11.54) & (11.65) (11.83)

flsnausununianisiuuas 2075  20.99 16.65 4.62 2229 | 2253 @ 2284 2329
maRula (EBIT)

Y1

- Anlanenn#Ruls

5

(5.06) (5.11) (5.18) (5.28)

aN: ANABINIIALAZANTARIALNE

=

Uan(n): dourdasuntladang 0.04 0.00 0.00 0.02

Runumyuidan

o Y1

n: AnldaneTunn9aenu

NITLANURADATE 17.28 17.42 17.66 18.02

JAY CAPITAL
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918N19 szantunns

(Midag - MuEEYANdg) 2573F | 2574F | 2575F | 2576F | 2577F | 2578F | 2579F 2580F

seldannnisaniiivanu 34.96 35.35 35.08 35.32 35.42 36.56 37.03 37.08

o

n: AuuuazAtldane (11.75) | (11.85) | (11.73) | (11.78) | (11.79) = (12.14) = (12.27) @ (12.25)

flsnauAununienisiuuas 2321 | 2350 | 23.34 | 2353  23.63 2442 2477  24.83
mBRuls (EBIT)

Anldanen = H3ule (5.26) | (5.33) | (5.30) | (5.34) | (5.36) | (554) | (5.62) | (5.63)

’;}‘

19N ANABNIIALAZANFT AL . - - B B} . B .

Uqn(9n): deuidasunlasues | (0.02) 0.00 (0.02) 0.00 (0.01) 0.03 0.00 (0.01)

Run Ut

wn: Anldanelunisanu - . - B } . N B

NsEuARUAnBATE 17.93 | 1817 = 1803 1820 = 1827 | 1891 1945  19.19
(Midae - AUUFEYANTT) 2581F | 2582F | 2583F | 2584F

?Wﬂiﬁ'ﬂqﬂﬂqiﬁ’] U 37.05 37.40 39.11 6.83

in: uvuwazAnldane (12.21) | (12.30) | (12.83) | (2.27)

Alsnausununieanisiuuas 2483 2510 2628 | 4.57

m#Ruls (EBIT)

9n: AnldananiaRule (5.63) | (5.69) | (5.96) | (1.04)

I‘_"

WLﬂﬂNiqﬂWLL@”ﬂqﬁ]ﬁ]@’muqﬂ - - - -

Uqn(Wn): dauwdasundasaes| (0.01) 0.00 0.04 (1.08)

Rununsyue

o

n: A ldanelunisanu - - - -

NITURNUANDAT 19.19 19.40 20.36 2.45

yaAaqiuIRINTEuARUaRTRY PFMC

518015 WAAT (RULUTHYAUST) ‘

yaA111a911u2897AAN19289 PFMC (Enterprise Value) 175.06
U5u1lp9aa8318n19 T UUAAIFIUEN NI 04 30 AusNEU 2568

190 RUAALAZIEN ALY R UAR 8.78
(910): Rutlunasiaans (0.36)
NAAEAETTNTRIHIUTDIETANY 183.49
ga 18ASTTNURIAIUTDILDANY (A1ULN)” 5,903.06

‘VI.?J’?.‘ Jwn7k8une lures PEMC o4 ’J‘LJ‘VI 30 ey 2568

weg: /1 e naNensuanilasuanguIAIualsmalng od Jull 29 gatan 2568 ludhs 1 wirtyansy Wil 32.17 um
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¥ v 1 a ] ey ¥ aa 1 s a a ﬂ. )
AMNAITWNLNAY HAAEFATTTNAIUADINDDRUAD PFMC El"]N']ﬁEﬂﬂ"ﬁj'ﬂﬂl UANTUBINTEHALIUARN VINTEU

q

31U Wi 5,903.06 AULN

u N5ILASIEIAMNERU L UIABINANITANLENAU (Sensitivity Analysis) 2a9 PFMC

' a ' o

annIsdsziingaAgRssInaesdautesiliauaes PFMC Aaedayarlaqiiugniaednssus Suanfiyaainiy

q al
'

5,903.06 A1ULNN NN n19n13RudasL ladp i naanresnani1saiuey Inaiatsasnaintlasanany
Auansznusanizaiinaiu leun (1) UsnnasawiuldralsunasWinnuan laaas HPC asanndluiladanngzny
fa3e lFANUNIUTR9 PFMC 98D9anain s asuilainindss@nsninlunisuanininaesisedlninaes HPC waz

2) Aldanelun 30319 Wesanndudadsnenainisasundaaniunisanivaulusunianaas PFMC Ine i

FHALIDEANANIIIAINEHAINERL N Fail

nsAtAsIEANANaanlug (Sensitivity Analysis)

AunsilasundasasdsinaauiuldaalsuialWinnanlaaas HPC

NAANLRAETTNAIUIBIN TR PFMC

N159LASIERAIANNEaU b

(®AULN)

anasFaEay 1.00 5,959.55
nsiigu 5,903.06
WsAutatas 1.00 5,846.56

nsAtpszAANaaulua (Sensitivity Analysis)

annistdagutdasaasaldanalun1susung

WAAEASTINAIUARIL DAY PFMC

N159LASIERAIANNEaU g

(®AULN)

AnAeTREAs 1.00 5,903.13
nsiigu 5,903.06
iaiEudesas 1.00 5,902.99

1 a 1

A1NuaN1sAATIziANE el AIn1I19daiy YaAeRssTNAIUNRILTARUIRY PEMC 11U 5,846.56 -

T

5,959.55 R1ULN
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(5.2.3) U3EN JuasdN wW1Laas 9nm (BLCP)

TnafitinenanisRusasyilssidugargfsssudeunesdiaiuaes BLCP AedsAnannszuaRuan asaniduis

Narsnniemuanunn lunisafenszuatuan luauanaasianisaudy o daana ity EGAT sauidaunans

AN U9 BLCP luadm

TnediseaziBenannAgIunan nsdsznimnis wazdssifiugani fail

o

= annRgulszanunisd sy BLCP

ANNAFIU ANRBUNY 219849

Jundsziiiu

AR
FLALLINN

dszunenng

dFuntun1suan

Tlln

selaannng
nAaR AN

JAY CAPITAL

1]
J  ADVISORY LIMITED

29 flanAx 2568 Tuifluduninisgainaneuiunamenssunig

a o

13299 BANPU tszniausiiiuzanliinauasentlszguiasiny

w4 £ %

3

mnmum%ﬁ 1/2569 L‘W'faﬁmimq@gu‘”ﬁqiﬂiiumiﬂ%ﬂmm%w
tszanainng 6 T 4 Few (1 9a1AN 2568 - 1 NuNUE 2575) T
m@mqummmﬁ‘mMWﬂ BLCP rﬁTWLﬁumiﬁ\iwnﬁma’w?:uzgm
ﬁa;tyﬁmwiﬂﬁﬁu EGAT luil 2575
mﬁmi%l‘ﬂﬁmw-ﬁmqu%‘[mﬁw%@uNammu%@ﬁwumiuﬁmmﬁﬂ
iy EGAT Falutl 2568 - 2575 fviualdiniu 6,905.00 -
8,026.00 Faluasiadl wazd uil 1 unsAu e 1 nuaLS 2575
fauun iy 711,00 Falis

dszannunislagatuunidu 2 dou laun (1) Araanunianlunig

NaR AN (Availability Payment) waz (2) AMnaaanulnin (Energy

* A

Payment) $9471/3n1#17N19n19 83U 4 Usraunsineenedetade
Y a PRI Y o ° P =
AruAsgRanunIaiineadesiunisAuImmelinuteuls

dyoyndeanalWinsznang BLCP iU EGAT

ANNAFIUAULATHINANUNANLAEI TR
. o 4 e D .

- enmuandasuAswingy 32.17 undewiraaniy naen
sreizinaN1laranninig 81989auNANTNagLsvmnalneg ol 29
AANAN 2568

- dnrRuielsznalne LLmﬂixmMm”gmﬁmﬁ%’@ﬂ@z
2.00 #1989smRuaTNuNNeressuIANTNAN sz A lne

uazanigawsnn

uﬁ‘ﬁﬂa‘xﬁ;mmzmmmi
Fe9UTHNY AFad
10/2568 13l @ Uil 29
FA1AN 2568

ﬁmmﬁ‘%@mﬂﬂ1Wﬁﬁ

9211974 BLCP iy EGAT

doyyrdeanalndn

3194 BLCP iy EGAT

= ﬁagm’ﬁ%mwiﬂﬂw
7¥UI19 BLCP fiu
EGAT

" SUNANTNANNLTEINA
Tne uazanigewna

" S UNITRULAZHANNT

o a a
AN UL AR
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ANNAFIY ANTLNE 21989

selaau

Aun Uiy

Aunulums

AMLUURY 9

7

JAY CAPITAL

J  ADVISORY LIMITED

o

Ineiuadngaadnisaune lafazdon fadl
o aanunsanlunisuanlnwn (Availability Payment)
selaArmINnTanaNATy iU EGAT i 0.33 - 0.39

UNFANTATmsTa N

o  AnasnulwAn (Energy Payment)
e laAmassuninaudtyoyaiy EGAT wini 1.09 - 1.46
umseRTasmsali

o sglarszuudadelWWn (Added Facility Charge) uag

srglaannasmunauliin

dszannuinislaadnedenela luusasdaudyyiaeansa nin

3¥11919 BLCP iy EGAT

o sueldaug
sznaumemelfannnisarmdiediannisuan wasiAssIn
Jan Ingszanainiswiniufesay 1.92 vessaldainnisuan
A gr9Beannuanisaiiveuluess
szununisiaganuuniduliuim wazsatauiuldly Tned
PHATRYAANNAT WA A sail
o fFunauauiuld:
UsznnmunnslaefiansanilFunadnuiuldseFunnlniag
HARLE 99N 0.36 A0 BuIMENuTuR e N SR

1319989 BLCP 819897nNaN13AHWa11 e AR

b

®  AUNUAITNIUIY
- dwmiulnanng 4 T 2568 dszannunislasdnedesannsumu
At uiuluemn 9 hau 'z%u@m 30 fiueneu 2568
- dwdud 2569 dusulyl Uszsnainisiulnaeiinusam
ﬁﬁwumiﬂuﬁmﬁyﬁ?@mﬂdmﬁumm BLCP
dszanainssurulumsdnifinnudu Tnesuunidu 2 do Idun

o

(1) Funuduuls uay (2) Auuaad lnadisaazidsausazdon Al

(4 a

e  punuduwils: 2.84 umsanzIRsTa INaraeTN WA

Q

NaRle F19a9anuanisa v lueAm

. ﬁagmﬁ%mwh\lﬁw
7¥4%9149 BLCP Ay
EGAT

B 3UN1TNULAZHANTT

o a al
AN UL AR

" JrynyTevraniuiiv
283 BLCP
" UNITRRLAZHANTT

o a al
AN UL AR

" gngnRkuiavung
YRITUIANTNAN
szmnelng

" JUNTTIRULASHANNT

o a a
AN UL AR
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ANNAFIU ANREUNE 21989

A lganelunng

usng

ANLARANTIAN

LRZANANNUE

NUNURNULIEY

‘I JAY CAPITAL

J  ADVISORY LIMITED

fl
@ a

®  FuNuUAI:
- dwmiulnsnng 4 T 2568 dszannunislasdnsdesannsiunu
ARdauNAT 12 ey aufesuft 30 fuanau 2568
- Gt 2569 Wudull dszununisiulaaeiisindy
faaaz 2.00 el e198ednaduiavuneaessunAng

nanalszmalne

o lpsuna 4 1 2568: Uszunaunislasdedeannanldanslunig

13UN76RUNAT 12 1A% AUDTUN 30 AueN8U 2568

o 7 2569 1 Husulil: Uszunmuniaduinasiwinduiasas 2.00

o EN

fatl a19desmsRuianiuunsssuIA1snasszimalne

®  ARNENITENNAULAZAT ITRILFIANLRINUNTDARLITYT

tsrurnunisAsnanagesAn lMane wAazlszian Aoeas

= a

umse andayauleuianialny® wazA@ninisdnauuay

D |

AlFda18d9anaaaantinsedniu@aed BLCP a4 Ui 30

(7

Aiuene 2568 wazlszunmunisgisung

® #inu a1A15 uazailnsal
1921 UNTANRDNINATLAL AT AR NN UBIRUNINET LR RS

Uszirm AneRsidunsg dreBeantszanninisengnisldauaes

Aunineusiazdszinmandeyaulauneniainydaes BLCP Al

518015 ngnsldauRunineg @)

doulfullpadnsnnannau uay 10 - 25 T visld lsiAineny

Tadlwinu@ngnisgniinu Aryryuaa
GUGRHIREBIBT TS 251]
Lﬂ?:mﬁi]”ml,mzqﬂm‘tﬂ 5-121
weftiiaes uazginanidniinau 3-51
BN 3-51
Funindlaifsauun 51

" §m9 kA anNng
YBIFTUIAITAAN
Uszmalne

B SUNITRRLAZHANTT
o a al
AN UL AR

Y a

® 1|TaunneELTUNg

o

" LRl TNuARS
TusunsRu
B JUNITRULAZNANNS

o a al
AN UL AR

dszanninsdndiuRununyuney Tnad1edsdnsdauaingin | SUn1sI3ULaTNaNIsg

£

i 2567 Ineiuazidean fatl

® anuilmsAn: sezanFEniuTtieAsyAL sz 68.27 T4

o a =
RIDUSINGET
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ANNAFIY ANTLNE 21989
®  FAUAAILUAD: FLHTIANRTDUTDINRILDALLVNA UL FZND

84.62 U

®  LIAUUNITAN: FLETINABENT NIRRT LT 8.84 S1

ugnanii ﬂi:mmm?ﬁunumuﬁﬂuﬁwumviﬁummﬁﬁﬁuzm

zﬁ”ﬁgﬁgﬁ%@ﬂﬁﬂiﬂﬁﬁﬁu EGAT luil 2575
AlEaeluns | dazanuniawindu 77.15 & uunvsed §19Beainuaniafifiuey | Sun1TISULATHANI T
U (CAPEX)  lupdm putiuauluesn
ANRaUHALAN | Uszanniniainfy 881.60 411U 04 30 Auene 2658 uay | @ UsznnnIggLiFnng
ns3anauy Frseuiiuimnluudazenlnedredananisanfineuluein uay | ® 9UN1TELUATHANTT
Tselvbih ﬁqax%ﬁ’mqmﬁ@éuzgﬂﬁﬂgﬂ;}%@ﬂﬁﬂh\lﬁ’ﬁu EGAT luil 2575 RIS
aamERUlA | szanmunnsvinduiesay 20.00 sesrnlsieun #3uld dvBeann | dnanERuldTRAyAaa

smsn=Rulsdszmalne szmdlne
. NAAFAVINY (Terminal Value) 115U BLCP

MEnwanienisRudassiseuininislifliiyargading (Terminal Value) Wasanniszunnnnslil BLCP dugn

naaniiuanulutl 2575 Gadutindyantesnslwintu EGAT dugaag
. ANNAFIUBATIANAARIUTL BLCP

MEnemenisRusaseldfununianistiudaeasdasiiniin (WACC) udnsananlunisAuanyasiilaqiiu

o

AVBVRINTLUARUARAINNITANTWIN TamTDATUI AR NANN AT

WACC = Ke x [E/(IBD+E)] + Kd x (1 - t) x [IBD/(IBD+E)]

2%

] @ al 4 v a o dl J %’ o o % ° v ] o dJ
ﬂﬂ’]ﬂiﬁ‘ﬂﬁ ‘LumimmmmmunumqmmumL@ﬂﬂm\imuuﬂmLﬂummmmmmmunummmummQﬂnwu (Ke) @9

Q

AaLlAANaNNIT Capital Asset Pricing Model (CAPM) Tngfisnaazideannugunng fadl

Ke = Rf + [3, (Rm - Rf)
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e

o

Rf = dnseendoilsAainaanuide 61989anansHafe uunuaesnus1inssguiatsymalnaeig 20 1

49

27
o a a

o Auh 29 RanAN 2568 Tawindufanas 2.27 siatl (AxN: thaibma.or.th) sl ALFNEIMIIN1sRUBasE

wanldengaesiustingiguiadewindy 20 T iesanniiudndeessazinaifinansainnsnasiaui

v o

DANINIeAsEFAA (Economic Cycle) 6
Rm = SAMHAASLLNLAAIA 1989a1NNNTLUAsuLU a9 lAeLaA 818 AT HAAR A LLNUTINYBIA AN ANANTTNER
T e 4. 4 e 4 y ¥

(TRI) fflaunas 20 1 dugn ad Tui 31 §u91AN 2567 T9vinfuseeas 9.72 (Mu1: www.set.or.th) yiail
4= A a4 s 4. o A .
NUINBINIINITRURAT2L 0N MEATTNARDLWNUAAIATIINAL 20 U 1HAIRINLANINTINTZE LA
AANANIENNINALTIRWING])AnaMIaATHgTA (Economic Cycle) l&

BL = AduYsrdnsAnulssuaed BLCP munslnaanaaeAdnlssdanimanuuilsilsqau (Unlevered Beta)

ae A a oo - R - dov. A

Pe3uFEnmeuAeN Faduiidnaanzsdaulunataudnningidsznavugsnatsaliinnldouiiuu

dawasludszimalng TnantsAnuanAdnlscdnsaniuulsdsaudnedeainaAeanaads A

¥ o

flaunas 5 1 audaduin 29 panan 2568 dawiniu 0.57 Tnadsaavidaatddniiaumpessnaatsng

D

' a !

Aedauil 3.2 (4) netlsnidiugarngAassudauaassniaiy BPP aaedsnsaumisuiudnmdoulunain
AINUuNENEImMIeNIIRUEasEtintATIAFI9RUYI 04 30 fleNa 2568 184 BLCP 71 0.47 i1 N1AIUI0
Levered Beta MMN&NN1T Levered Beta = Unlevered Beta x (1+(1-tax) x (D/E)) @alawindyu 0.78 1as

o

SEAZDEANITAIUINS Ke 1A BAAIAIAIT A UANFIT]

NMSATUIIAUNUIRIAIUADIN TR (Ke)

tlaqan g lun1sAtuIng aANNAFUNLT

Risk-free Rate (Rf) (1) Faeay 2.27
Market Return Rate (Rm) (2) Faeay 9.72
B, 0.78

Cost of Equity %58 Ke (4) = (1) + {(3) x [(2) - (1)]} Fazaz 8.11

AN Ke AILAANTINA WACC & N3 unnslamat

Ke = suuaesdiuredieiuainannis CAPM dnesiu winiufesay 8.11
y Jo da X 4oy . o X
Kd = Funuresmidunnfszaanidaves BLCP dawiniufeuas 5.40 TnaAusniaindmanenids

WALt UTINYeINTAUYe9 BLCP 2 30 fusneu 2568

t = FrnmBRulaNAYAAATes BLCP winfusasay 20.00 a9aeandmann@Rula iRy araues BLCP

q q
[%

IBD/(IBD+E) fnsndounii@uniiniszaanidasanu §1989a1nTAseainaduyuaes BLCP o 30 Auanau

2568 Fawinfiusesay 31.95
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NMTAMUIUAUNUNINTRUGRAR DU (WACC)

taqei bglun1sAIuIn ANNAFIUNLT

Cost of Equity i9a Ke (1 Faeaz 8.11
Cost of Debt 9138 Kd (2) FR81aY 5.40
IBD/(IBD+E) (3) faeay 31.95
fnanERulAtAYAAa viFe t (4) Faeay 20.00
Aunumensiudaeantiosimin wia WACC .

sasaL 6.90
(B) ={(1) x[1- @)} +{(2) x [1-@)]x(3)}

A1nm13eE9 AUNUNIINISRUGARRET9ENINLN (WACC) 284 BLCP winnusasas 6.90

= nsAUIMYAATAqUgNEIRINTEULARUANAATEURY BLCP

a ¥ v lﬂl =3 a a Y o o a a a ¥ %
mnauumimmwmu ATnEnnanisdudassladnnnlszununisnszualuanaasy WASARNAANIEFRUN Y

'
o v b4 I~

NaN1sRUTALeAYIUENMTIN (WACC) 984 BLCP Niatay 6.90 Avinesiu iiaAusnyarfaqiiugnizesnssuaiy

o

anday uavyaAdauTeslneiuues BLCP tnalisuaziganmisil

dszaurmunsnszudlaudnaInni1saALivaIuaay BLCP

NANITANLUUIY Uszanaunns
51819 -
\ o 9 hay | lesanad
(Muagl : aUUN) 2566A 2567A 2569F 2570F 2571F
PASETAN 2568F
se/ldannnisaniingn 17,609.78 | 18,267.14 | 12,471.52 | 2,784.40 | 15,513.04 | 17,050.97 | 17,404.86 | 17,022.43
ﬁj: ﬁunul,l,mﬁﬂ%dm (15,935.34) (16,517.92) | (11,787.53) | (2,788.95) |(14,994.77)/(15,945.73)((16,311.22)|(16,285.33)

MlsnausunumanisRuuazans | 1,674.43  1,749.23 68399 (455 51826 | 1,10524 1,093.64 737.10
Rula (EBIT)

91

s Anldanann sl

5

- (103.65) | (221.05) | (218.73) | (147.42)

aN: ANEBNINANLAT AN ARIULUNE

=

260.99 | 1,805.48 | 1,806.40 @ 1,815.54 | 1,827.01

an(n): dautlasuulataeqdunu

=

450.98 (7.84) (390.35) | (40.50) 182.77

=
NHUNEY

9in: AnldaneTunnsagyu (11.25) | (77.145) | (77.15) | (77.15) | (77.15)

NITUANUANDATS -‘ 686.16 | 2,135.09 | 2,223.10 @ 2,572.81 | 2,522.31
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51805 ilszanunig
(Wdagl : RIUUIN)
meldainnisaiivenu 17,372.05 | 18,446.97 | 1,755.70
in: Funuuazanldans (16,643.59)(17,375.48)| (1,458.58)

flsnausununianistuuasn1® 72846 | 1,071.49  297.12
Rula (EBIT)

iin: ArldanannERuls (145.69) | (214.30) | (59.42)
190; ArdenTALATANFAS MY 1,834.44 | 1,841.36 = 27.88
UIN(4N): dqum?iﬂuuﬂawmﬁunu (56.15) | (332.83) | 5,325.48
WA

9in: Anldanelunnsaayu (77.15) | (77.15) -
NTTUARUAPDATS 2,283.91 | 2,288.58 | 5,591.06

N8R9 1UIBINTEURISUAA LR BLCP

518IN15 NAA (RIULIN)

yaA1aq1iuraInian1s1as BLCP (Enterprise Value) 15,381.91

U5u1l99m981318n19 T UUAAIFIUEN 19NN 04 30 AusNeU 2568

UIN: RUAAKAZIIENATELWINRUAR 3,497.27
wan: yadfiruitlalifadesiufanisudn 661.11

(9in): Rudtinainanniunistu (6,510.07)
NAAEABTINURIRIUTDILDAUY 13,030.22

7N sun193uneluges BLCP oy Juil 30 iugneu 2568
YNNG /1 ENBIYAATIAUAINNLNIEY 04 TUTT 30 Auge 2568 tilavanluideyasesiulssilduyaa @unsneiuanyann
a . P o - = , - . R
an1aevniaululaqii uazaInn1ednmdeyarevitinmn19nisduaasenudismtsadununindlaansufiau

ssinalnadya s ndaiieuiuya A8 LN 1913usINa 12

AnA13199196U yaA1ERsTTNEIUADITAYUARY BLCP A1nlsyar1ifaqiiugniuainseusiiuan

fingalgnu ity 13,030.22 A1UUN

= msAsziAuaaulnitasnanisaLiugnu (Sensitivity Analysis) 124 BLCP

annstlsziiugafigfsssuaasdouaasdiaiuaes BLCP Aaedbyariifaqiiugniuesnseud 3uannyaaminmuy

13.030.22 AU NN INI9n17Ruaase laaAsipNeaulireananisaniiuau Tnafansanantaseudn

P

AnansznuAaniIsainay o (1) Ysunaauiuldselsuia i nuanls wesanniduiladaianainig
wasuwlasaulsz@ansninlunisuanvinaeslssWinaes BLCP uay (2) Aunuasiuazanldanalunisiimng

Wasanuladanenainisilasunlasnunisaniinaiuluauianaed BLCP Tnsisnsasidsnanisiiasziadns

o

1 d’l
aaulug fatl

j JAY CAPITAL

ADVISORY LIMITED

198



297
21891ANITLLBINLE NN 1INTRNB AT NEATLEINISNNIALILTIN

nsAtAsIEiANANaarlug (Sensitivity Analysis)
AxnIsilasuslasasfFanaauivldna sl neanls

1 a 1

NAAEASTTNAIUBIL DAY BLCP

q

N159LASIERAIANEau b

(RI1UUIN)

anasiaeaz 1.00 13,545.09
naiigu 13,030.22
iaEudesas 1.00 12,512.23

nsatAsIEiANANaarlug (Sensitivity Analysis)
aamsilaaunlaasnunuasivazatldaelunisudms

1 a 1

NAAEAETTNAIURIL DAY BLCP

q

N159LASIERATAINEaW LI

(RA1ULIN)

anasiaeaz 1.00 12,956.37
naiigu 13,030.22
aiudesas 1.00 13,104.08

AMNHANTTIATIZIANE UL AIRNI 19T 195U YaA1aREsTHAIURINTRYUURY BLCP 1¥innu 12,512.23 —

13,545.09 A1ULIN

asyargfsssudIuradEtiaiuaInngugsialsslniinasnuanusaulullsemalnauasailil.ang

nsdsziiuyarngfsssndiuaasgiafureingugsialadiifmasnuaninianlulssmalnauazalil anaaunsm

Y o

aguuale fadl

waAgRssTNaIasdtauaInngugsnalsdllinasnuanusaululssnalnauazaiil ann

$18N15 WAATINNA ANFIUNNSNAUUANE | YAAIENARFIU
(R1UUN) (5nsaz) (R1ULN)
Hongsa Power Co., Ltd. (HPC) 70,837.63 - 71,484.97 40.00 28,335.05 - 28,593.99
Phu Fai Mining Co., Ltd. (PFMC) 5,846.56 - 5,959.55 37.50 2,192.46 - 2,234.83
131 dueadi e 41ia (BLCP) | 12,512.23 - 13,545.09 50.00 6,256.12 - 6,772.55
SINYAANLABTTNAIULDIETAY 36,783.63 - 37,601.37

¥ v 4 a H v v ' a g v
AnA1eeEneiu g Rsssuduansdtaiuanngussialssliiinasuanusauluilssnalnauas

a11.a12989 BPP 1innu 36.783.63 - 37.601.37 A14UN
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(5.3)  ngugshalsalWiiasssueim ludsemagnigainsn

ngugsnalas i fingsssnanfines BPP awnsnanuunaaniiu 2 doutes Al

a

(5.3.1) BKV-BPP Power, LLC (BKV-BPP) fianiiiunanisiselinfinaassuans Temple | uaz Temple Il Tuigiin

¥
a o

i Uszinmanigewsng InalnAsn1snanansasn 1,523 iwndns uazaiianindunaingesialnin

\d7luigWinda (Electric Reliability Council of Texas: ERCOT) saniiaaAiiugsiateuazAUanlninluiguin

i Inel BKV-BPP {EDa%u 2 318 An BPPUS waz BKV Nnatuludndauminiuniasas 50.00

(5.3.2) Banpu Power US Corporation (BPPUS) Giiluiissmy BPP Tiasfuiasay 100.00 uay BPPUS ilugnavuly

BKV-BPP ludndoufasay 50.00 Ing BPPUS iluisdvniaiiugsialunisasmuluianisauuaziludauau

Un1g adliiaelduasdunuainnisaniiugana MlTnsanienisdudasyasdnninlszunmnis BPPUS

RINEAN AN LT TN T

TnasaazideanslssiliuyadigAsssudouaesdDeny uazidsn Al

' a & o

]

(5.3.1) BKV-BPP Power, LLC (BKV-BPP)

Tnefsnwnianisiudasyilsvifliuyarngfsssndouaaddnoiuand BKV-BPP AaedsAnannszialuan 1Hegain

{usNNA1 TN D9ANAINN90 TUN985 9N T UA RUAR T U AR BN AN IANNUNWTHIBINLENS uAT AT

HANN9ANLILNNU8Y BKV-BPP luafn

' o

TnedisuaviBanannAgIunan nsdsznimnis wazdssifiugasi gl

. anuAzIulszaunsAIUTU BKV-BPP

ANNAFIU ANRBUNY 219849

Ty 29 paAN 2568 deiluduiinisgaiienauiuianiznssunig
dan 13Enaee BANPU tsznanddiusenliinauesteilszguiansiy
Anedunian 1/2569 iNeiansnneylfiganssunisiuiasaaine
FTATLIAN dsznnunis 51 3 1hiaw (1 gaIAN 2568 - 31 FuIAN 2573)
szanuns
UBnumsudn | o lasuna 4 31 2568: Uszununislandnedeliunudnua:
wasImUung e indaunaa 12 Heu aulieiuin 30 fuenaw 2568
I

‘I JAY CAPITAL
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o 7] 2569 WTlusulil: UszununiaBunnudauindesas 1.40 sia

1 greBedmanianiuinadevesglasinisld i luigiinds

g
NANLszguAENITINNg
09U NY AFIN
10/2568 vH B TuN 29
AANAN 2568
a A =
ANNRFIUNUTN®A
NNNITRUBATY
= 3fsznnnunnsguaan
nasld i lusgidin
dalme Energy

Information
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ANNAFIY ANTLNE 21989

Anlsdunu
Ta9lnhann
AAUANTEUIN
s Inwnu
51N
HITNTR

(Sparkspread)

AUNU
ANUUNUETNA

Tsalni

s1alpann

= v =
nan1sA1Uan

Tl

JAY CAPITAL

1]
J  ADVISORY LIMITED

d1usudl 2568 - 2593 Ndszauntunising Energy Information

Administration 184tlTinAANIFAINTAN

pufinan e wi1a3luigifinda (Electric Reliability Council of
Texas: ERCOT) HAMNEUN1a8951A1amn e AR A nFun ol
guasAuazgUnululsiazdaaan megﬁm?ﬁu‘ﬂﬂmﬂﬁ%mam
uazarudng linaniselnin Temple | waz Temple 11 luszau
fnlsdusuandausineszndna A i fus A e ssuan

(Sparkspread) Avnnza

Tun198 AT IN19N1RUBATTARU TN UNTTHANTANLTLN Y
BKV-BPP uusmannnladusumidunan Inavindu 32.86 ieiny
andgraiuneinsdalug F9BIRNNANITAN TN W LA AR

dsznnunssiuyuaiueugsfalsslWinniuenmiiaainsdunuen

a

Aaassnafm Inaauunid (1) Aunuduuls uaz (2) AuuALd

o

Ipedsaaziasmllszu1ninig fail

1
' o  co

® Funuruwils: 1,971.05 wsyauigseanzinsddalues

d9

IS Mng $eBaannuanssiiueuluein
° ﬁuvgumﬁ:
- dwmiulnanng 4 T 2568 dszrnnunislaednedeannsdunu
ARdaUNAT 12 1F0u aufesuft 30 fuanau 2568
- dwisud 2569 gl Ussnannaanlaasfivinduies
a2 2.00 siell e1eBeenmRuieitnuungra9sUIAITNAN
UszinAanigalaisng
uantlaaingsnalssluin Temple | waz Temple 11 41961 BKV-
BPP aniliugsiaddaniwinlusgiinda wuiu Inelisneazidan

o

lsvanounig At

o 'lmsuna 4 1 2568: Uszunnunnslaednedeainmelaannianis
AalanTnindaunda 12 1Feu aufeiudi 30 fuanau 2568

o 7] 2569 Tluauly: Uszunainnsiviniesay 5.02 setl au
nnAuInreslTui e udie lunmAazean 1989210

Uszannunagusnng

Administration 184
UszinAgnigaLssni
" JUNNTRULAZNANIT

o a

=
AN UL AR
™ U
fayaannnnsg
Aunendisvng
B GUNITNULAZHANNT

o a a
AN UL AR

" gngnRuiavung
PRIFTUIAITNAN
UszinAanigalaisni

" IUNNTRULATHANNS

o a a
AN UL AR

BylgruamuniTuaY
fayaainnisg
Aunnunliiiznng

" IUNNTRULATHANNS

o a a
AN UL AR
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ANNAFIY ANTLNE 21989

b

AUNUY

Q
a

ANUUNUEINA

AanTndn

A lganelung

U5

ALAaNIIAN

LASANAIUUNE

NUNUNNULIEY

JAY CAPITAL

1]
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v

el Wl 2567 wazean 9 LAeuLIN12L] 2568 BKV-BPP fsals
anfantsAndantninludadiusenas 23.54 uazFenay 22.89
189978 lAgan lulAaZIIA MNANAL
dszannnisdunuaniiueugsiaddanininlagsuunddu (1)
AU UL uaz (2) ﬁunumﬁ Tneflseaziaantlsyanoinng feh
o sunuiuuils: fesaz 87.29 vasraldAtanivii §1989an
nan1sAiinauluefm
° ﬁuvgumﬁ:
- g wiulesnng 4 T 2568 Usznnunislaadnedaainsunu
ATERUMAS 12 1Fau aufedud 30 fugnau 2568
- dwsud 2569 Wl UssnannaAnlaaefivinduses
a2 2.00 el e1edeenmRBuieitnuungee9suIAITNAN

UszinAduigamsng

o lpsuna 4 1 2568: Uszunaunislasdedeananldanslunig

131N76AUNAT 12 1A% AUDTUN 30 AueN8u 2568

o 7l 2569 1Husulil: Uszununiaduinasiwinduiasas 2.00

Aol 819898m1 W eI UNIBURIFUIANTNAN9U TN A
anigaLuIng

dszninisa@ensALazAFAA N ETedun e usay
Uszinn Aaedsidunse 41989a1ndsznninisangnisldeuaes

Aunindusiazlszinnaindeyaulaunaniainyives BKV-BPP Asil

918119 agmsldnuRuning 1)

Taalnisi 15-301]
wsasAnsuavgLnanl 7-151
ginsnlraniomes 51

dszanninsdasdruRununy oy Tnad1edednadausinann
1utl 2567 Tnefiseaziden Al
. ezﬂzmmL?aml,ﬁuuﬁmngnuﬁn'ﬁﬁﬁ:

- & wmiugsialaglni WAniTLazann 9,57 S

- dwiugshaduanTiin wdewinfudezann 25.51
o szamnardsauTRINAY ATz 26.30 Tu

®  SEHLLIRNTITTURLALAIULNISAN:

" dnsRuiad g
YRIFUIAITNAN
UszinAanigalasng

B IUNNTRULAZHANNS

o a al
AN UL AR

" §m9kuiianvung
PAIFUIATITINAN
UszimAanigaLaan

" 3UN1TRULAZNANNT
o a al
AN UL AR

v ad

" WA uLINLARS
lugun78u

" 3UN1TRULAZNANNT

o a al
AN UL AR

JUNIIINULATHANT

o a =
Antuauluenn
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ANNAFIY ANTLNE 21989

AN lganeluns
A99U (CAPEX)

a

- dwmFuasnalaa Wi wasvinduilszanns 26.63 1

]

a k%

- dwmiugsnacmuantWin waswindulszann 8.77 du

]

Uszanunisanldanelunsasuaindudrsasdmsutingeine o

I39lfngmsasiiuns e luszarena detsvanniniswindutlay
fpuaz 3.33 209yaA101ANT 1ATEIANTUATgLNIDd Baelselnin

Temple | Laz Temple Il tw 30 fuanau 2568 Inafanuausnldans

o

Tunisaenusanluusiazen Asil

o

o lmsund 4 1l 2568: WU 6.72 AUiTaIYENIT

49

o 72569 Tlumulil: winiu 26.67 Auiuryanigsadl

s a a Il kL i o v o 1 = a v v a
BATINTRHNULA Uszanuniswiniufesas 21.00 aasnnlsnaunaERuls d1e8eann
o a a v o a
famﬂmmmimﬂizmmmgmmm
= NAAFANNY (Terminal Value) #1150 BKV-BPP

JUNIIINULATHANT

L a al
Antuakluenm

o = a yvaa
@mmmmmimumumﬂﬂ

UszimAguigaiiing

1szi1aun19 I8 mI N1 AL IR Ye9N LA RUAAT a9 (Terminal Growth) WinAufasay 0.00 Aall Auuan

ANNTZaiRTEds Inaansaunan i liun AL IR T unassuiaminaaes BKV-BPP luaunam uazAanu

\Ae91998m3110 19 1He9an BKV-BPP HAuUUNaNAaf 46998 ANNANHIUNIUI8951A144 uazaaulasailads

nguanAeuiieuin ag1elsfinan AUneInentsRuBarAvanNAgIud LI EN lungugsiadenanazdinag

pntuusieliatseilionasandugainilszuininis (Going Concern Basis) laglsifiniaulasuulasnd

pdnAty AT

= ANNAFIUARTIANAAFINSTU BKV-BPP

fEnwnieanisiudass ldfumun1an1sRudaasdasiiuin (Weighted Average Cost of Capital: WACC) 1lug#sn

AnanlunisAuuyadnfaqiiugnirensziaiuanaInnIniue L JeaNsnAuInldnNannisfail

WACC = Ke x [E/(IBD+E)] + Kd x (1 - 1) x [IBD/(IBD+E)]

v

1 < al o v a o/ dl 1 %; o o % ° % v dl
aenglsAn ‘lumsmmmmmunumqmmumm@ﬁm\mwuﬂmLﬂummmmmmmunummmwmgawu (Ke) i3

Q
v

ArunUlAaINann1s Capital Asset Pricing Model (CAPM) lagfisnaazidaaniugunng fal
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Ke = Rf + 3, (Rm - Rf)
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e

Rf

Rm

SnmaenideimAannaaui@es BNBINENIINANBLUNUTBINUSTAITFU AL sz InAanTTaINTN
81 20 U 4 Fuit 29 AAAN 2568 Fainiudesay 4.59 siatl (‘ﬁm: treasury.gov) ﬁ"aﬁﬁﬁﬂmmqmi
L'Eu?mixﬁﬂnﬁmmmﬁuﬁﬁmﬁguWzﬁé'\iwiﬁﬁu 20 11 \flasannifiuindasszaziaadanananungm
avfeudeininmiaAsegia (Economic Cycle) &

gnguanauunuAana Winiufesaz 8.92 siall ‘Ema@”’m%qﬁmnmmmmummL?ﬁ'ﬂﬂummmuiu
UseimAanigaIng fiduanilag Aswath Damodaran saudednsmenielmmainaaidese
UszmafiRendas (ﬁmz pages.stern.nyu.edu LLa:maﬁqmmmmﬁﬂ?ﬂmmqmaﬁu@m:)
AnduissAna A NLL9Us9UT89 BKV-BPP Aunnulntdnederndutlazansmnuudssan (Unlevered
Beta) 184U LLALN %‘\‘1Lﬂuu?ﬁ%@mﬂmﬁﬂuslumzmﬂﬂﬁﬂ%ﬁ"WﬂrﬁﬂiZﬂ’aUﬁq?ﬁ@TNiWW’]ﬁﬁlﬁ”ﬁsﬁ
ﬁﬁmmﬁLﬁuﬁmwaﬂuﬂizmﬁm%ﬂ@Lsﬁm TaeinnsA U AN AuL 52 ANa A5 U 9B AN
AaanasmArudeunds 5 3 aufeiul 29 gatan 2568 Gavinfu 0.34 nefinaazidaaLiem

' a ] a

WeuAEaAInatadsngavdoun 3.2 (4) nasdsziiuyarigfsssndouresdnatiu BPP Aaadd

Q

a o o '
Lﬂ?‘FJULVlEIUﬂU'ﬂﬁlﬁ‘W@’]usLuﬁ]Zﬁﬂ

AntundTnEImMIan1siugaszinlassaiadunuiluunaaes BPP 1 1.10 Wi 11AUWI Levered
Beta AN:N&NNNT Levered Beta = Unlevered Beta x (1+(1-tax) x (D/E)) @4 léwinfu 0.64 lnasneaziden

o

N12A1URS Ke TABARIAIANII9AUAaFT]

o 14 ] ey v
MTATUIUAUYUADIRIUTBIHDDUY (Ke)

tlaqanldlun1sAnuan ANNAFIUNLT

Risk-free Rate (Rf) (1) Faeaz 4.59
Market Return Rate (Rm) (2) Fpeay 8.92
$ &) 0.64

Cost of Equity #5a Ke (4) = (1) + {(3) x [(2) - (1)]} Sasaz 7.36

AN Ke AILAAITINA WACC & N3 unnslamat

Ke
Kd

IBD/(IBD+E)

= AuuresdintesiDeruaInaunis CAPM 4195 winiufasas 7.36

'
¥

= Auyuaesnildundniszaanioves BKV-BPP duviniufesay 8.91 lauAtuamanndmns
paniaiafstasiingeswil@uaes BKV-BPP i 30 fuangi 2568
= g #RulatiRyrraaae BKV-BPP winiufatar 21.00 §198eandnsni#tulitifynna

183 BKV-BPP

o | e Ao < = Yy o £ o
ARTIAVUNUAUNNNTEADNLLEADYIU mqmmﬂ‘lﬁm\imwquw,ﬁmmmm BPP g9in1nu

Feeay 52.38
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NMTAMUIUAUNUNINTRUGRAR DU (WACC)

taqei bglun1sAIuIn ANNAFIUNLT

Cost of Equity i9a Ke (1 Faeaz 7.36
Cost of Debt 9138 Kd (2) faaaz 8.91
IBD/(IBD+E) (3) faeay 52.38
fnanERulAtAYAAa viFe t (4) Faeay 21.00
Aunumensiudaeantiosimin wia WACC .

sasaz 7.19
(B) ={(1) x[1- @) +{(2) x[1-@)]x3)}

A1NA13eE9L AUNUNINSRUTARA9UNINEN (WACC) 184 BKV-BPP iiusasas 7.19
= nsAUIMYAATAqUgNEIRINTEULARUANBATEURY BKV-BPP

a ¥ £ PR a a Y o o a a a ¥ 3
mnauumgmmmu V]ﬂi‘ﬂiﬂ’]ﬂ’]\iﬂ’]i‘L\iu'ﬂﬂ?Ziﬁ‘ﬂﬂV]']‘]J‘J‘ZiN’]ELlﬂ’]?ﬂT%LL'&L\‘iu'&ﬂ'ﬂﬂi‘z WASARNAANIEFRUN Y

o

NaN1sRUTALRAYIUENMTIN (WACC) 289 BKV-BPP Nifaaay 7.19 Aadnasu iamuinyasiifaqiiugrizesnssua

©

Ruandase uazyar1dauaedgneiuaes BKV-BPP Inalsnuaziaunfall

dszurnin19nszL AL UEARINN1TANLHUULRY BKV-BPP

518015 NAN1ITALUUINU szunaunig

(Mdag : RULUsETY 9 1hau | lasina4
2570F 2571F 2572F 2573F

Andg) 2568A | 2568F

e ldannnisaniivenu 695.36 | 579.87 | 533.94 = 167.68 | 793.47 | 810.44 | 827.95 | 846.01 | 864.65

o

wn: sunuuazpnldans (582.59) | (402.42) | (473.60) | (143.29) | (678.93) | (693.45) | (708.66) | (724.37) | (740.59)

ﬁq1iﬁﬂuﬁuﬂuﬂqﬂﬂﬂi 112.77 177.45 60.34 24.40 114.53 116.99 119.29 121.64 124.05
Nuuwazaidiiule
(EBIT)

in: Anlfanenn#Ruls (5.38) | (24.76) | (25.29) | (25.79) | (26.30) | (26.82)

an: ANABNIIATMATAN 9.63 37.79 37.58 37.58 37.58 37.58

AnanuUng

yan(wn): douilasuutlag 16.29 (2.83) (0.54) (0.55) (0.58) (0.60)

LRIRUY UM LRE

o

n: Anldane luni9anu

(6.72) (26.67) | (26.67) @ (26.67) | (26.67) | (26.67)

NITLANURADATE 38.22 98.06 | 102.07 | 103.86 @ 105.68 | 107.55

uan: yamr1qaine 1,603.38

(Terminal Value)

FAINNTEUARURAPDATS 38.22 98.06 102.07 | 103.86 | 105.68 |1,710.93
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NAANTAq1UURINTEUARUARUDY BKV-BPP

518N19 WAAT (RTULUTEHIYAUST)

yar11aatiuuaInanI52a9 BKV-BPP (Enterprise Value) 1,572.82

U5u1l99A981318n19 11 UUAAIFIUEN 19N 2R 04 30 AusNeU 2568

190 RUAALAZIIBNNINELYINRUERA 90.17
19N;: YaAIANTTYTU99 BKV-BPP Ponder Solar, LLC” 5.81
(9n): WHAURTIN Tz AenTe? (672.14)
NAAEASTTNURIAIUTDILDDNY 996.67
NAAEASTTNURIRIUTDIETAUY (R1ULM)° 32,064.29

]

7; qun9iduzanne luges BKV-BPP au duil 30 filgne 2568

WNEMe): /1 BKV-BPP Ponder Solar, LLC ifluvsuniians lutlssimaanigaininilaedurisngoail BKV-BPP faufeeas 100.00
Joo oo oo v Y - = I A
wesudugsnanan Widaena s uaseineg v UinsmnstudassysziluyaausEnainaisaeisyanniu
o o 930 A s 4 a = a o = = =
vnyFiie [9imuniduya Aiugudus 1e9ian17991nn19A81 504 NUN 198 ukAsRAN 198 1B W luean e Fnm
NNMISUEATE

/2 wildundmazaenide Ussneudae [ueNa1nanI1tunIatu uaztuginaniansiiieadeariy

/3 gndvensuanilaguansuAIuiatszmalng o Jull 29 gatan 2568 ludhs 1 wistyansy Wil 32.17 ym

A1NA131999U yaA R sssNdIUIRINTBULEY BKP-BPP Ansdtyaa1iaqiiugnaradnssuatuan nsil

31U Wi 32,064.29 R1ULN

" N53LATIERAMNERU L MIABINANITAILANINY (Sensitivity Analysis) 289 BKV-BPP

annstlsziiugarngfsssntedausedDaiuues BKV-BPP Aeddyantiaqiiugnireinssualuaniyaniiiniy
32,064.29 a1uLm Nt n1enisRudasylsnmmsianueennvesanisaniinay lngansananniladeuan
AnansznuAaniIsaiivew tawd (1) Alsdusuaindaudneszndnesa A AU ANiNas338a15 (Sparkspread)

\asannAudurauIassAIanig Wi e Funuglasduazginiuluusazdasaan aasnann lningsly

o

Fqufinda (Electric Reliability Council of Texas: ERCOT) wagLidwnsiulaunenazudnuazanmiie inlussduriale

v
o %

FuFuaIndauA9send19 A RN A us AR T83TNTNR (Sparkspread) NWNIZAN WAz (2) UFHIUNTHARUAL

anuthe i NenadimnudurauanBanuglasduazginiuaesliinlunana iz dinanluusiazen Tned

o

FHAZIDEANANIIIAINETAINERWINY Fail
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nsAtAsIEiANANaanlug (Sensitivity Analysis)
flstuAuaINEIUAN9TENINNFIA INANUFIAANEE5SNTR (Sparkspread)

WAAEAETINAIUARIL DAY BKV-BPP

N159LASIERAIANEau b

(RI1UUIN)

anasiaeaz 1.00 31,158.82
nsiigu 32,064.29
iniEdesaz 1.00 32,969.77

nsItAsIEiANANaanlug (Sensitivity Analysis)
USuunsuanwazanuung Wi

1 a 1

NAAEAETTNAIURILDDNY BKV-BPP

q

N159LASIERATAINEaW LI

(RA1ULIN)

anasiaeaz 1.00 31,229.03
NSz 32,064.29
isiEdesaz 1.00 32,899.56

anuansAnzirugerlvafiniseineiy yadeRsssudaundnaiuaag BKV-BPP iy 31,158.82 —

32,969.77 R1ULN

(5.3.2) Banpu Power US Corporation (BPPUS)

MfEnwniennsiudassisnliuyarngfsssndsurasiiaiuaes BPPUS AaeRbanannszuaiuan iesaniiuian

al

~ =2 v a Ay e o a a D N o a
W’W']Tm']ﬂ\‘]ﬂqlﬁ@qﬂluﬂqﬁ‘uﬁ‘ﬁqﬁ‘mmﬂqﬂ']ﬁ‘ﬂi']LW’ﬂﬂ']ﬁ"ﬂﬁ"ﬂ']ﬁ'ﬂ@ﬂqﬁ‘ﬂ']?;lsl,mﬂ@NﬁTﬂQIﬁ‘QVLWW']ﬂqFﬂﬁ??N“ﬁ']miuﬂﬁ'zvﬂﬁ

LR}

anigainisellluewien

Aatil AUTnHIN1eN17RuAas lAa AN UssnnannsnIsnaRuandaszannAl ldans lunsu3nisaes BPPUS Taall
annAguliiauinfesas 2.00 setl d1vBednsRuideidmuneressuininastszmeaaniening uazliiiyac
qnving (Terminal Value) A1N1WARAAAILAWYUNINNITRUGRAR TN (WACC) 189 BKV-BPP N¥atas 7.19

WaAuuyaAnifaqiiugrisasnssuaiuandasy uazyardouresiiaiulas BPPUS nafissazidansiall

] JAY CAPITAL
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dszunaun1snssLd R udnaInn1gaL v uLad BPPUS

518015 NAN1ITALUUINU Uszunaunig

(Mdag : AULUSETY losana 4

. 2566A | 2567A 2570F | 2571F
Ansg) 2568F

318 lAANNNNTATILY - - - ) B 3

#n: funuuazAnldans (311) | (353)  (1.91) | (0.92) @ (2.89) | (294) (3000 | (3.06) = (3.12)

Alsnaudununieanis | (3.11)  (353) | (1.91) (0.92) (2.89) | (294) | (3.00) | (3.08) | (3.12)
Ruuazmitula (EBIT)

o

9in; AnldanannERuls

0.19 0.61 0.62 0.63 0.64 0.66

NITLANUARDATE (0.72) | (2.28) | (2.33) | (2.37) | (242) | (2.47)

Uan: yar1qaving (36.80)

(Terminal Value)

FINNTLUANUANDATE

(0.72) (2.28) (2.33) (2.37) (2.42) | (39.27)

yaAAq1UrRINTEUANUAATRY BPPUS

518015 UAAT (AULUTETYAUST)

yaA11a911uBINAN1sU29 BPPUS (Enterprise Value) (35.95)
Uiu1ladaesansliNuuanIg1uEN19n1IRU o 30 Ausne 2568

19N: RUAAKAZITIENATELWINSuan 13.05
uan: Ruaamululfdndesuariizdnion 18.46
uan: Jul ”:’dmmﬁ@miﬁﬁm‘imﬁu 98.00
¥in): vEAURTNNszRen Ty (132.25)
NAAEAETTNTRIHIUTDIETANY (38.69)
NAAEASTTNUDIRIUADIETAY (A1ULN)° (1,244.65)

71 yumsdume lusesdanusuunsduiunguganale Winiasssueid lulszimaanigewsni s 3uil 30 fugnew 2568

A g 2 o e o a o oa a a9 o
UNIEIYB): /1 wHAuNAnseaanidy Usenausig WUOENINADILUNITINY UASNUIENIINNINITVNEITBNNY

Y a o

/2 gnEvemsuanilasuanguAIuatlsmalng od Jull 29 gatan 2568 ludhs 1 wistgansy Wil 32.17 um

1 a 1

¥ ¥ e ¥ 1 a L 1 a &V a
AMNATTWNANA L E'ﬁﬂ']ilﬁlﬁ‘i‘i&lﬂ’)u‘ll’ﬂ\‘lE!ﬂ’aﬂ;u‘ﬂ’aﬂﬂ’)u\‘l'}uu‘iﬁ’l‘iﬁ’lﬁ‘iuﬂ's'!Nﬁ“‘iﬂqtlt‘iﬂvlﬂﬁ']ﬂ']‘ﬁﬁ‘i‘iﬂ‘ﬁ']ﬂclu

T

UszinAansgainsnImuisyaa1laqiugnirainssudSuan 1Ny (1,244.65) A1UUIN 7198 Nfsnwn

nan1rRudasylllmiimeimueeuluiresnan1sAiLeL (Sensitivity Analysis) 18949191UAINANT LHB9A1N

= Ao a a = =4 = o
iuAan1sen LuuqiﬂfﬂummmﬂummmuumLﬂumm’]mﬁmﬂﬂumn
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e uANTuEeN BN RuBaszReniugINIINNsALILEEY

aslyap1afsssudIuIRMETaRuAINngugsialsslniiAIgsssuTs lullseinAansgaiasnn

o

nstsziiuyarngRsssndautesdnaureangugsnalaininfinasssuaalulssmaauigendniaunmmagluald sl

1 a

H 2y v 1 a &V a s a
waAgRssTNAINIRETauaINngugsnalssliWingsssuR lulssimasnsgaeiEnn

U q

$18N19 YAAYIIUNA AAFIUNTTTRNUANE | NRAIBINAREIY
(CRINTRND) (Fanaz) (81uUm)
BKV-BPP Power, LLC (BKV-BPP) 31,1568.82 — 32,969.77 50.00 15,579.41 — 16,484.88
Banpu Power US Corporation (BPPUS) (1,244.65) 100.00 (1,244.65)

FINYAAEAETTNAIUAIDINDANY 14,334.76 — 15,240.23

¥ v 3 a 1 e ¥ 1 a v a b a
AMAITNINAY JA ﬂ’]E!ﬁlﬁiiuﬂ?u‘ﬂﬂﬂﬂn’ﬂﬁu’ﬂ’]ﬂﬂ@]Nq’iﬂ"ﬂtix‘i‘l‘ﬂlﬁ']ﬂ’]‘ﬁﬁiiu‘ﬁ’]ﬂdluﬂ‘izL‘VIﬁﬂﬂ‘a‘ﬁ’ﬂLNiﬂ’]

A4 BPP VNNu 14,334.76 — 15,240.23 R1ULNN

(5.4) ngugsnalssliianwasnuuyuda

o a

nguganalaalnihannnasunyuiauaes BPP avdiunisnielivgen tuy wind aain (BNEXT) GaiuiFemdon

'
v Ay 1 a

#1 BPP Dafusanfiuiy BANPU Tudnadauriniuinfesas 50.00 T971L5n#1m1an1sdugasslssidiuga g fisssndou

]

' N A

10991 BNEXT faedsyfutlqayarimntayd e ldnmuadugaAiiiugiudusizesianis iiesain BNEXT #
o a , A = A A a Ay o o a | Y ada

uan1eAHauaYulugeg 3 diunn muienlsnemienislusasyideandinlunisdsuiiugarseisanan
A C : S

nszuaRuan 1edan anxliuiueusunalszneuniszediasanisasului uazannsgiuaw) nazldlung

ApN1UTzHIUNINNNTRKIUe U ARYEY BNEXT

annstsziiiugartnanlinEnienistugasryareRsssuauaadeiaiuaad BNEXT a1adflsuilsayann

AN ¥inny 9,705.04 A1uun IneseazidannislesiliuyareAsssudinaediaiuees BNEXT dsngss

q

' a !

daui 3.1 (5.3.2) nssifiuyarngRsssndauaeddiodu BANPU foadasouyariaeduwsiazianig (SOTP) 189

2

$eNURLLN
(55) NANAIUNULETUITURY BPP

o

NENAMILLETNNITES BPP 1iun BPP uavtFm thuy laa manes anrin (“BPCP”) daiiluiizini BPP Dauietas

D

dl = a o A A ¥ a tdl ) a a ' ¥
100.00 GINNﬁqﬂ‘ﬂ@‘ﬂ@ﬂﬂﬂﬂﬁ?ﬂﬂﬁuiuﬂ@ﬂ’]?ﬂu LL@zLﬂu@Qu\‘i"luUﬂ‘MﬁiV]@jLL@ﬂQNﬂ@ﬂﬁi‘m’N‘] mﬂimmmmumm BPP

TnafiEnenanisRudasslsziliuyangRassudauaednefueingudnianuLzni e BPP AotisAnannsvus
=~ = PPN = 99 a 9 o o a = D N :
Ruan Wesaniduiinfiansaniaanldanalunisudmsisesanssdiienisusmsnanisnelsinguissm BPP sialy

TuaunAm
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e uANTuEeN BN RuBaszReniugINIINNsALILEEY

o

TnediseaviBenannAgIunan nsdsznimnis wazdssifiugani fail

. ARz ulszanumeduiungudiuaulTusuas BPP
ANNRAFIU ABELNE HENGR
v a— . v oo e
Juilsziaiu 29 panAy 2568 Gududuiinisqgainunewdunaniznssunis | NANUsTgNALIZNITNNIG
48R 13Enaee BANPU tsznianmdiuzevliinavesenilszguianiy 1e9u3¥ny afan

wy v

F)
o = A o N o P A4 o d
NAUATN 1/2569 LW@W@"]SM’]'&HNW‘Q?ﬂi‘ﬁ‘ﬂﬂ%‘ﬂﬁ‘ﬂiﬂﬁ‘\‘i@i‘qdﬂ 10/2568 Ld@adUN 29

a

AANAN 2568

STETLINT dszannuinig 5 1 3 ihien (1 AanAN 2568 - 31 fuanAN 2573) auNAgIuiiinun
dsznnmnng NNNIRUBATY
selauas o lasund 4 1 2568: Uszunmunislaadnsdeainelauas  ® ansRudaiivuie
Arldanglums Anldanesanaafiaunas 12 ifen aufedul 30 fusnau 2568 | TBIBUIATINAY
Hang o 31 2569 Fludulal: dsrannnnafninaefivindudesay 2.00  Uszmelng

st §198esmen Julamneressunmsnanssmalng | " SUNITRULAZNANT

afvuluefmn
" s&aﬁhqmﬁw (Terminal Value) #1MSLNANAIUNULEFUSURI BPP

1szi1un19 18RI N 1T ALIAUR9IN LA R UAATLEZEN9 (Terminal Growth) Windufasay 0.00 Aall mNuan
ANNTTHATTA 55'\1whﬁ“uﬁuﬁmmmﬂﬁu‘immmmmL'Tm@mxﬂzmqmmﬂ@jNﬁq?ﬁ@TNMﬁﬁwﬁqmumw%’@uiu
dszmeAay uazngugsnalaeliningsssnaaludssimaanigaisdng fafluLSdneasiia Wugsnananaes BPP
agalafinnu ﬁﬂ?ﬂmmqnﬂiﬁuEm:r;"muuﬁgmdm’%ﬁm‘lumjuqiﬁ%ﬁ”\mdw%ﬁqmﬁﬂLﬁuq’]uﬁiﬂiﬂ@ﬂ’Nﬁimﬁm

° o

WAIRINANGATITLszH1UN"9 (Going Concern Basis) Tag/lifinsilasuulasiiibdAnyiinan
u ANNAFIUARTIANAAFEIVMTUNGNFIUMULTUTURY BPP

MEnemenisRusaseldfununianisiudaeaatasimin (WACC) ludnaananlunisAuanyasiilaqiiu

ANBURINILUARUAARINNITATY FIRIN1FDAIUI LA M NANNFFIT

WACC = Ke x [E/(IBD+E)] + Kd x (1 - 1) x [IBD/(IBD+E)]

v

1 < al o v a o dl 1 %; o o % ° % v dl
aenglsAn ‘lumsmmmmmunumqmmumm@ﬁm\mwuﬂmLﬂummmmmmmunummmwmgawu (Ke) i3

Q

o

AunulAaINann1s Capital Asset Pricing Model (CAPM) lagfisnaazidaaniugunig adll
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Ke = Rf + [3, (Rm - Rf)

Tnef

Rf = dnsmenidedsiaainanuides §eBsaindnsnaneuunuesinstinesguiadssimalneang 20 1 o

v v
o

Uil 29 panAN 2568 TinfuFeaas 2.27 sall (MN1: thaibma.or.th) ¥l AfsnHIm1eN19{iuBase
A 13 o o o d’ 1 o =y dl =3 1 1 o 1 v X o
wenldengreaiustinedguiatavindy 20 T iWesanisiudndasszazinanfinanasnnsnazieunady

ANIN9LAsEFAA (Economic Cycle) 6

o o

Rm = ARMNARAULNUAAIA 8198991NN13tasunlaalneiefe uassminanaUnusINIadna Anann e

(% 1 £
a o

(TRI) flaunas 20 T Augn nu Jun 31 fuanAN 2567 FaintuSesas 9.72 (7in: www.set.or.th) il 7
Bnsmnennsduaassidenldsnmuaneuununanadamindy 20 T iilasainiiuingasszazinansanann
a1NnInareuteindnInieAsEgna (Economic Cycle) 16

BL —  prduisrAviaAnuudasuaes BPP AunnlnedneBeAndutlsanaanuu e (Unlevered Beta)
984 BPP Ladgdiaunda 5 1 ?:uzgmiuﬁ 29 61AAN 2568 (Pan: Capital 1Q) winfiu 0.75 anntfufiEnmn
yensiudaszinlaneaireSunuiivangtes BPP 7 1.10 wih 1A uans Levered Beta muannis

I

Levered Beta = Unlevered Beta x (1+(1-tax) x (D/E)) @alawindu 1.41 Inasnaazidsanisaiunns Ke

o

1A AIAINNTIA AN AT

o 14 ] ey v
MTATUIUAUYUADIRIUTBIHDDUY (Ke)

tlaqanldlun1sAuan ANNAFIUNLT

Risk-free Rate (Rf) (1) Faeaz 2.27
Market Return Rate (Rm) (2) Feaay 9.72
$ &) 1.41
Cost of Equity %58 Ke (4) = (1) + {(3) x [(2) - (1)]} Fasaz 12.80

o

AN Ke AILEAITNI951 WACC & Nnsamunnslsanatl

Ke = FuyuresdIuresinaRuaINaNnis CAPM 419su winAufesas 12.80
Kd = Aunuaessuilduniniszasniioaes BPP fawindufasas 3.33 InaAiusmaindnsaanids

L@ALITNLNUTINIRINNALIAY BPP oW 30 fuenew 2568

t = dnrnmBRulAiRyaaawiiuferas 20.00 §19Bsandns N BRUlANRYAAAT8 BPP

3 1
a

o . s Ao g, Y a Y a 2L e
@m?qﬂquﬂu@uWNﬂ']?xﬁﬂﬂLuﬂW]@Vlu ﬂqﬂ'ﬂ\?'ﬂqﬂtﬂﬁ\imﬁ"\\‘iL\'iqu]uLﬂ']ﬂlnﬂﬂ.l@\‘l BPP «@3tn1nu

IBD/(IBD+E)

Sp8IaY 52.38
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NMTAMUIUAUNUNINTRUGRAR DU (WACC)

taqei bglun1sAIuIn ANNAFIUNLT

Cost of Equity i9a Ke (1 Faeaz 12.80
Cost of Debt 9138 Kd (2) fpaay 3.33
IBD/(IBD+E) (3) faeay 52.38
fnanERulAtAYAAa viFe t (4) Faeay 20.00
Aunumensiudaeantiosimin wia WACC .

Sasay 7.49
(B) ={(1) x[1- @)} +{(2) x [1-@)]x(3)}

ANA 9L AU UNMINIsRuduRfsnaeutn (WACC) UangNaIuulidmsuad BPP winnusasas 7.49
= nsAUIMYAA1TAqUgNEIRINTEULARUAABATEURINGNAIUNULTUTIRY BPP

A nannAgIui1eiu At menisiudaslddnindssunnunisuasinvensrialuansaszesuiEmlungs
AINA10 uATAAAAALEAUYININNNTRUTRAY DU (WACC) 189 BPP Nfaaay 7.49 Avdesdu tivaA1uan

o

yar1faqiiugrnirenssualuandass uazyaridiuaesgneiuaedauiinann Inalnaazdundall

UsLNIUNITRNATINTDINTEUA I URAATINNITANUUINULDS

NANAIUULTU9URY BPP

NANITALHUITY dgzuntunng ‘
518n19 — ‘

: " 9 1haY | tnsang 4
(WuQE : R1UUIN) 2566A | 2567A 2572F | 2573F

salfannisaniine 16.51 16.88 10.50 4.04 14.83 15.13 15.43 15.74 16.05

o

un ”unuu@zﬁﬂ%@"m (314.46) | (320.08) | (233.68) | (85.44) | (325.50) | (332.01) | (338.65) | (345.43) | (352.34)

ﬁ’ﬂ‘ifi‘ﬂuﬁu‘l’!u‘lﬂ’]ﬁﬂ']i (297.95) | (303.20) | (223.18) & (81.40) | (310.67) | (316.89)  (323.23) (329.69) | (336.28)
Ruuazmiule (EBIT)

o

n: A lFaenERuls

NITLANURADATE (81.40) | (310.67) | (316.89) (323.23) | (329.69) | (336.28)

uan: yar1gaine (4,489.93)

(Terminal Value)

FAINNTLUANRUANDATE (81.40) | (310.67) | (316.89) | (323.23) | (329.69) (4,826.21)
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NATINYAATARITUTBINTEUARURATBINGNFIUNULF U5 TR BPP

518N NAA (RIULIN)

yaAfaqiiurasnanIs1aIngNauNULEUTIRY BPP (Enterprise Value) (4,458.57)

U5U1199A2810a393109378N1 T I LUAAIFIULNIN 2R 04 30 Ausneu 2568

1IN RuAALAZANTAELWINRudn 1,721.92
uan: Ruligeinunfanisinenleaiu 7,823.76

| v a o v & ° o [2
uan: yarmNnydesisdm ) aned (au) aarn 4.29
(¥n): nHRUARNszRanLe” (18,527.27)
NAANEABTTNUDIAIUTDINDDNY (13,435.87)

AN Junaidune luaey BPP wasLfuneias as 519 30 fuensy 2568

UNING: /1 ﬁmmmfmmzmwiuqmmmg’m:m?ﬁmrmmjumumuu?mﬂm BPP
a0 o - o o ae Ao & a0 4 A A4 9 9 A4
22 uFEm 1wy e auih) sarie uuFmiianseludssmalnauazidunfmeess BPP fafufesas 100.00 %91l

’
A

1faq1iy LFEnAINaalwlinstszneugaia Uinwmwnisiudarsaslssiduyanufsmainaiasiedsyanimuydiie
r oz
larivuniiuyasmugudiusiizesianis

/3 wildundmazaands Usznausag SUGENaINA0UNISY fuff uasnidun g

ANAs T AU YaA1aREsTNEIURIET AU ULBINGUAIUIULTUI5UAY BPP andtyaa1ilaqiiugnianas

NTTLANUAA LYNNY (13,435.87) R1UUIN 1191 NTnmIn19n1skudassldlnaiaszianuaanlinaaananig

AT (Sensitivity Analysis) 199ngud21suaInans Wasaniduianisiaiiugsnalunisasmulufanisauuas

WU U ULEN s unan

asiuanisisyiliuyaniafisssudauacitiaiuaad BPP A22385auyaA11aduaazAans (SOTP)

1 ¥ v

AanEANITUszIHUYAA WA TIN5 AN LTENTAINA19 D95 U nstlsnifiuyargfsssudouaesgnaiuaes BPP

AERBIINYAAITRUsaZianIg (SOTP) aunsnagilanadl

asuanisdssiliuyamgfisssudIuIdtiaiuaad BPP AdeRE5INYaAI1RuAAEAAN1S (SOTP)

518015 gaﬁhwm gaﬂ"]\mum
(@1ULN) (U MEaRY BPP)
(1) naugsnalaslimasaumnafaululszsnaau 23,411.15 - 25,734.04 7.68 - 8.44
2) ngugsnalssliinasanuauiaululszme 36,783.63 - 37,601.37 12.07 - 12.34

nawazall.ann

(3) ngugsnalsslinfinasssnanmlullsving 14,334.76 - 15,240.23 4.70 - 5.00
anigaiIng

(4) ngugananas A NNAI UYWAY 9,705.04 3.18

(5) NANAINIULITNTU8 BPP (13,435.87) (4.41)

FINTNYNALASTTNAIUURIL DAY UARY BPP 70,798.72 - 74,844.81 23.23 - 24.56
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wHUNWaTLRanIsUsEIuYAANLAETTNAIUURIETANURY BPP AeRETINNAAITIRILAREAANNS

wiog: U msiavu

<11 (4.41) 2323 - 24.56
4.70 - 5.00
12.07 - 12.34
n'sju'?; 1) mg'uﬁ 2) nzim'?i (3) nzg'w?i 4) mg'm‘?'i (5) 593
Tsaluloin Tsalwsta Tsalulsth WRIY dquLsus
szinaau dsznAlnauazan ssinaanigaisn nyULIEY

AnNA1319Eeil yartafssTNEIUARILTANUARY BPP AINTETINNAAI1IRILASETAN1S (SOTP) il

70.798.72 - 74.844.81 MULW (NTAIFIUYINAY 72,822.55 A1ULNY) UFA 23.23 — 24.56 LNNGABRY (NTAIFIY

Winiu 23.89 unsau) InefitinEm1en1sRugassiiuianslsuiiiuga i gfsssndsuaesgeiuaes BPP Aoy

| a

FBURANMMANZAN HavaInTplRANsandLWInsziumHNzand M iuusazgaNa [l WA9nIANAINIID

v A A I

lunnsainanszuaRuanluauianduiugsnandnaed BPP Usenauiuiansnnyarmutinymvzeyarlivlganiu

o au

' '
! ¥ A

Yoydaudag ien1nuayaA1NuguIedusazianis wred1uiudsviliugadifnanisniaanuliuiueuduug

dsznaunis Ruaau uazannfAgiueu nagldlunisdnrindszannniminisiulueuan

(6) astuanisdsziliuyamgfsssudiuaactiaiuaag BPP

v £
o ! a

il uanslsziiuyadigRsssudaunesdnaiuaes BPP awnsnagy1assil

]

agduamsiszifiuyamgfsssudiuaasgnaiuaas BPP

TUIUYAAERETTN Han1sastiuyann AMNLUNIZAN

duraEnanu AL UMGRRY A8sziiiu

1. AnyaAANLTTE 49,839.61 16.35 Tlwnzan
2. Fpulfudlayamntioyd 52,108.34 - 53,157.86 17.10-17.44 Tlwnzan
3. FBYAAURININAEAA 24,649.69 - 30,554.09 8.09 - 10.03 Tdmanzan
4. 3anlBuuimeuiudnadiulunann

- Tpdnsdan P/BV 69,137.50 - 70,902.57 22.68 - 23.26 Tlmanzan
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ABAUIUYRANEAETTN NaN19UsEIAUNARAN AMNLANIZAN

- 336m9ndaU P/E 33,318.18 - 35,264.07 10.93 - 11.57 Talwanzau
- 336m9ndau EV/EBITDA 45,243.25 - 48,447.70 14.84 - 15.90 Talwanzau
5. 389INYAAIUDILARENANNG ! 70,798.72 - 74,844.81 23.23 - 24.56 IUNIZRN

o ! | a = = ) P ~ = P a
WJJ’?EIL‘HQI.’N Qﬁi'lﬂJJ;]l@ﬂ’?‘]l@\?LLﬁmé‘:ﬂ@ﬂ’75‘Lf7ﬂ"ﬂ’)ﬂﬂ’75‘7J§‘§‘,’Lilui;ll@ﬂ’7Ltﬁlﬂé‘,’ﬂ,‘?u§iﬂ@ﬂ'JEI‘?EVILH&I’I::ZJJJW@?] Z\ﬁ]EIﬂ’75‘7J§‘$L1/1JJ;]I@F]’7§IWE§‘5‘JJWJQH

1095003 ureN BPP 1ssnausaeasyan1faqiiugnareanssudiduan 3a150ilnyammntyd uasasyaaaxtnd

a1nan91ednesiu AdEnsimnenisdudasziaaaiiudi n1sdsziluyadafsssudiunaddtaiunas BPP

[

aa 1 1 a @ aa a a 1 a s 1
VEAIFFINNAAITAILARSNANTG (SOTP) Liludsnigissiiuninunzau Tﬂﬂ‘ﬁ’N‘i’]ﬂﬂWLﬁNﬁzﬂNﬁﬁﬁiUHﬂﬂ’]

A
#ARTTNYURNY VDY BPP L¥inAL 23.23 — 24.56 uEan (NTAUFIULYINAL 23.89 UNFRRY) iHasanioil
W

AnsaniauuanNlssiluiunnzanduiiusazgsna iy Aansunananisnlunisaienszualuanlusuian

'
o a [ % a A U ' v A

& ufugsnandnaes BPP Usenauiufansunyasinintinydvieyan1liulqenindndsondon imanimunyani

a

Wugurewsiarianis vreduiudszifiugasnanisiiannulduiueudunatszneunis Ruasu uazansmgy

& A o o = 3
U Nagldlunisdapnnszunninimmienistuluaums s

o ad ! v v

AUFLTBYAATUAINIIAARIAANN IS uy AR AN Ty NgLasA LAz U IuNnIsTe118aT lunaTn

q

o o L o dl 1 @ a Yo 1 dy o dl 1
NANNTNE™ "Lm,uimuuu\i ﬂil’]\‘ivl,‘i‘ﬂﬂ @ﬂ@imiuN@ﬂizmummm‘wmmmmmw LL@:ﬂ@@ﬂﬂqﬂuﬂﬂﬂiﬁJﬂqﬁJ’]ﬁ‘ﬂ

a !

pauAN s 1l an1nzaananu luaneinnelssiiugargAsssndauresiiofunosdsifsauinauiudnadouly

]

aaa WunisnFaumey BPP Autiimasnzidoudu asenalaisuwansiesunedouanniasaainanmeld ngugnan

Wiy auA289gIna TASNEFIIMIeN1IRL uazaNINARSIN e WA

33 mMsiasaANNRNIzaNTasaasIdIunsuaniulaenlEnmvenisiuadass

' a ¥ o =

gnedanannsdszsiiuyargfsssndouaesiofures BANPU anseaziaadnasu (@laruansndoulfidas

BANPU fialu BPP ua1) uazyadneAassudiuaasdiaiuaes BPP (1lanizdiurasiiousaau) asainiju NewCo

% ¥

azgnanassliungiaiu BPP ynsaantiu BANPU Iaagfiatiuaes BANPU azl@sunnsdnassiu NewCo (G914

'
=

Aurnugandoulaidalu BPP uda) Tnadissaziduanislssiiuyargfsssuuazdna daunisuaniunaiuoniaed

o

1FHINN9NN9R3UBATE Fail
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nan1sssiiuyarIgRsssN wazansdiuniIsuaniulnaditsnmniensiduaas:

NAAYU BANPU WAAYY BPP
sausauldidaii BANPU falu BPP lawzdiurasgiaiussdy
wNan19lsziiuNam > o ) . .

. 10,018.90 MUY QU W1§ 1.00 U™ 272.07 81URU B WI§ 10.00 LN
Nﬂﬂﬁiﬂ%‘ztﬁua&aﬂ"} 107,732.91 — 10.75 - 11.88 6,320.23 - 23.23 - 24.56
#Ra59NlALAEN1999N 119,059.45 6,681.42
NAANUBIUAREAANTS
(SOTP)
nanIsAuIEasIdIuMsuaniulaa it nsenms fudass
AndIuFayaAILLR 94.46% - 94.69% 5.31% - 5.54%
E I AVEY
ARTIRIUNTUANIU 1 il BANPU sia 1 vuisislu BPP sie

0.38180 - 0.38272 yulurzuniny 0.79090 - 0.82481 yulurFunlna
é’mﬂdqumsumﬁuﬁqmif’w‘hsﬂﬂms (Final Swap Ratio)
Andausiayartu 94.61% 5.39%
URILFEN L
ARTIIUNITUANY 1 ffukislis BANPU sie 0.38242 1wkl BPP sin 0.80208
izl ulunsen i

vanemg  wansUsiluyaALissuesyas i BANPU uazyaA1fis BPP (awizanuvesgfiavumesy) lagianismuyases
usiazanig (SOTP) Zm”ﬁm7ﬂﬁmlm’;nmmwmlmﬁﬂﬁnmwwnwﬁuﬁmz 21UAITUT 28 WOAINIEU 2568 AN
Nﬁﬂj‘:ﬁ‘i’lﬂ@”)ﬂﬁ;j‘ﬂﬁ‘j‘llﬂ”)ﬁ‘ﬁl#ﬂ?iutﬂuﬂ”)ﬁ‘w;’ﬂﬂ (General Offer) iiafaauyralud sauierenisiinaduluniemes
naaAe Wdufl 3 suanmu 2568 BKY Idussquadafaluntseansjuaisiaiingu (Public Offering) 14t 6.00 1
Ltﬂxfj@”ﬂﬁﬁwuﬁﬂw@”nwfwsl”lm”lﬁwﬁgﬂiu;fv'u (Greenshoe Option) 31uaw 0.90 frusfu AniTunisesnsfuasayiumgu
i 6.90 d1urfu Tusm 26.00 wisyansgaiafu Anidugaasantszuins 179.40 auwiteqansy deualddadou

maiefunNeangnszes BANPU 1 BKV anasainansaeas 71.00 1y faeas 65.94

ANAN99d 19U dnsndaunisuaniunawinlaeNiEnwanienisdudasy 415U 1 uanlu BANPU aglisu
0.38180 - 0.38272 ulundunlus Tuaned 1 uanly BPP axlafu 0.79090 - 0.82481 iulunzumlva Tnad
fnadaunisdnassiunieligsnssunisrauLddin luadall dauuali 1 Fusiulu BANPU azl#51 0.38242 uluiizev

ol uaz 1 uwhnlu BPP azlasy 0.80208 Huluinlua 1iu atfludosuesdnsdsunisuaniunmuizaslnaifsnmm

a a v & a a a 3 1 [l a o I
NWNNTNURATE AIUY wﬂ?nmmqmmuamzmumam'\mun'mmnﬁ'uvn%tﬁ'ﬁmsﬁﬂmium'mmmmu
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34 NSIATIBUNANSSNUAREATIAIUNITUANTUAINGTNTTNAUNIA BT

d‘ a oA P2 'S 1 o ] £ -:: a n:i 1R a  a
V]ﬂ?m:f’ﬂ/]’]\‘iﬂ’]ﬂ\‘iu@@?ﬂ,ﬁqLﬁﬁ"]ﬁﬁN@ﬂig‘m_lﬁ]ﬂ'ﬂE‘]i’]@"J“L&ﬂW?LL@ﬂVJ‘LW]‘]J5‘5LNHI@EIV]‘]J?WH’W]’]\‘Iﬂqi‘Nu’ﬂ’&ﬁ‘ﬁ“ﬂqﬂN@

| 1
1 o

ganssnaunnaades suldun ganssunisdiulaseasnanisaeyuluy BKV-BPP lunsiinganssusinana lasueysimlun

o A

Uszrsnansiydnetiuaes BPP Tnadissazidun Al

Ty

mulugsnssnnisliuiaseaFrennsayuly BKV-BPP 1 BKV avtiindndaunisasyulu BKV-BPP $ataz 25.00

1R4RTUIUANBNITAUNINA AN BPPUS Tug1An9nsisan 376.00 Auzasyaniy (videwiniudsyanm 12,253.39

o 2 ¥

AuUM) wnAefetay 25.00 20IURAUANTI0 BKV-BPP luduigeanuiaiadu tne o Juil 30 fuanuu 2568

¥

a A I o

ANUIUNT UgND289 BKV-BPP Fa1uulseNnns 581.80 ﬁmm'?rmgmé’g (MFaWinAuLlszHnn 18,960.16 A11UN)

o

Antusesay 25.00 m@quﬁ'ﬁu@m%mm BKV-BPP infiu 145.45 a1uvizeicyansy (Msawiniuilasan 4,740.04 a1

a9

Um) Al andayasainann arnnsnAwanyardouaesgneiu BKV-BPP Midvinsanisludndaufanas 25.00

o A ' 1

IfinAudssnnns 230.55 Auisgyansy (vieewindulseunm 7,513.35 §1uunmn) atelafin aruaunildugnin

49

Wia39 (Actual Net Debt) 484 BKV-BPP fu SuN1sau18a54&1s a1aasianm1gaan b

Ingl BKV azdiszAtmauunudiniviasay 25.00 199a0uau@nanisasyulu BKV-BPP lugtluuuaes (n) Suan (An
ufasar 50 2@9AINBLUNUIINNA) WAz (1) Fuansityiiunuaed BKY (Andufasas 50 184100 Lunuisunn) tne

ANUIUTUANTTYINYUIRY BKY NazeanliiiediszAinauunuiii azAuamainfesas 50 199A AALUNUANNA

o 2%

W3saE 21.66 WiTanyaniy (rewiniudszuns 705.87 uwsie) dedusaadudeaihwinaulfuininisgens

q

(VWAP) a89vuansityand BKV lutagszaziaan 20 Suiinisiinsianiuauteiui 28 nanawn 2568 Tnaluiuninisgaans
1@ BKV axfia@nsnisagyulu BKV-BPP A1uuiagas 75 1999 UIUANEN98a99WAIUNAT89 BKV-BPP (AnLAx
NNaagilanuAa ISRt 50 TB4ANUIUANENIAIYUIINNATDY BKV-BPP) UAZAZsIdNan1satHuauaed BKV-

BPP luaunsRusuaes BKY

¥
a

Tun1sll MfFnemenisiudaselianuunnansenuresganssinisliulasaadranisasuly BKV-BPP sednsndan

nauanifuLu 2 dou Asil

Y

- HANSENUABNAAYY BPP (Lawizdiuradgnaiusadu): ganssuminainazdanaliiyad1ji BPP anas

q

'
o a

andadaudninisamulu BKV-BPP fianasiasas 25.00 waziiindudan Suan sondefuandoyitunuaes
BKV i BPP azldfudnazen@vianisammilu BKV-BPP fenan

- HANSENUABYNAINY BANPU (sandauldi@edi BANPU Balu BPP): grnssusananiazdanaliyasitu
BANPU Lﬂlu%umnﬁmdquam‘ﬁmmmwm BKV lu BKV-BPP Miftniuienas 25.00 uazanadatfudantes
BKV Aiffasantdnsz wazanadaNdndaunisiaiuaes BANPU lu BKV 17;@mmmﬂmm@ﬂﬁumﬁmLﬁunumm
BKV Lﬁﬂﬁw:maw%mmmu BKV-BPP uanannii HANTENUAY AR BPP 119511 Avdanansenusieyasn

1 BANPU wiuiiu mudndaunisnetiuaes BANPU lu BPP
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Tun19ll NINEININIRNBAIEAMIINITIATERANSENLAaNIATWINERT AU suanulaa TN ¥ 19N 19N

BaszMiuilpemanansenuaingsnssunissulaseairenisaanuly BKV-BPP lunsdinigsnssuaenanaluiunis

aylAlaegieru BPP Wiuusuiudnsdounisuaniugading (Final Swap Ratio) Heazlidnisdiulasulae

13194 way BPP Tnaidsnsaziduananasannsnasaluil

nan1sssiiuyarIgRsssN wazansdunIsuaniulnaitsnmniensiduaas:

nauuazuadlfuilgenaagsnssunisuiulaseasranisaanuly BKV-BPP

nan1gUszIiuyann

WAA1YY BANPU

saudaulai@ef BANPU fialu BPP

10,018.90 AU

2 WIS 1.00 LN

WAA1YU BPP

' vy o a
LRNICRAIUADINODNUTIEDU

272.07 81u%U 4 WIS 10.00 LN

n@uﬂsuﬂﬂ umﬂsuﬂsq ﬂ’ﬂuﬂ‘i‘].lﬂ‘N URY ﬂim]sa ‘

Namsﬂimﬁugaﬁh 107,732.91 10.75 - 107,746.33 10.75 - 6,320.23 - 23.23 - 6,329.65 - 23.26 -
gRsssnlngdtn999 - 11.88 - 1188 | 668142 = 2456 | 6677.05 @ 24.54
YAANTDILARENANNG | 119,059.45 119,053.23

(SOTP)

namsAuInsRsIdIunsuanfulaefiEnmmanisiudass

AnduFayaAIfY 94.46% - 94.69% 94.45% - 94.69% 5.31% - 5.54% 5.31% - 5.55%
ARIUFEN LU
BRTIHIUNMTUANYU 1 9iuiAn i BANPU sle 1 Yuipislu BPP sie

0.38180 - 0.38272

WulurFunlug

0.38177 - 0.38273

HuluFumlng

0.79090 - 0.82481

ulurFdnlug

0.79045 - 0.82588

UIGBIR IV EY

ARTIAIUNISUANUNAZLINYIN518NS (Final Swap Ratio)

Yuluizenlug

Andrusiayanu 94.61% 5.39%
URIUFEN buia
ARTIAIUNITUANIY 1 ksl BANPU sia 0.38242 1 viuianly BPP sia 0.80208

Huluizenlug

ANAN9NEeEY SR daunsuaniunazidnrinsanislunsiingsnssunisyfulaseainanisasyuly BKV-BPP lasy

eyl lunistszgudieu BPP agludasansidaunisuaniuiiilssiiiulaailsn#1n19n1s8udasEUas

a a 1 o & a a a < 1 [ ] a
ﬂ‘iﬂﬂ‘g‘ﬂﬁ')ﬂﬂﬂﬂizﬂﬂﬂqﬂq‘iﬂ‘i‘i&lﬂ\iﬂﬂ’]’) AIUU NUTNEIN19INNTIRUAATELRUIN 'am'lmum'a‘uanﬁ'quz

L INYINSINITEIAIRN AN NLUNIZ A
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] 1 © i a a
d2ui 4 agUanuunlEnINIaNIsRuadsy

[ [

a a a o v ' o a R a a d; v =3 ' o 3 dl o
pANANUszgNAMENIsNNITUTENY TduseRenlTnenien1sRudassiialipaiusdednafuiaaiunu
ANVARNNATEIGINITNNIIAULTENIZ1UINg BANPU waz BPP 1iu Tneiiisune Iaiamasesuaaumivassilinem
N9N1TRUBATE ATUAITUT 28 NoAANIEY 2568 H1UNTTUAITITFeRa1AMANTNINE™ aTuT 28 Wo AN 2568

waziiiesannsaxn ganssunisfudatuiunisiiall (General Offer) aangfadusaauues BPP Tnausuny il

o o

THIANATHUNNITUTAAMATUN 1 SuanAN 19U 23 Funnaw 2568 lalafaduuds Tnanaudsganssunissuaau

q

\unsvialy (General Offer) 1a3a@u dndounisDiatiuaas BANPU lu BPP lalfinau avnipuiinedulu BPP winiy

Q

|
a v o A

2,397,199,497 9iu Anludnduienas 78.66 2aeauauiuasnziiaudnszudaisnnnaes BPP (§198edasa o i

12 fiugneu 2568) WinauwduawIU 2,775,659,603 1ius Antudndiufatar 91.07 vesauauiuannsidaudiszuan

auNATe9 BPP (§1989taya 04 Jun 26 fuanaw 2568) anvia 13 lalseniadnandounisuantugaing (Final

al

Swap Ratio) H11n13u3e19m81auaNNINe 1ladui 26 fuanan 2568 Inadstaziasnnesdns1daunIsuanIu

v 2% o

qavine (Final Swap Ratio) U91nfedauil 1.5.5 s1eazidannisdnassiuressdudn lusliunineru dndou uay

q

91A A8 2899189 URITLIT

Tunnsll NN mienisRudaszaclavinnisliudpesesuanuiivaesidinemienisdusasyafull Tasfianson
fanansznuaINganssnnisiudefutlunisialyl (General Offer) Maiaanysnfudafanans sadnsndaunisuantiu

P o D P oY ud o P ~ Py vy o P
LWﬂﬂrlﬁ‘“’qﬁ@ﬁ'ﬁ‘uuel,u’]_l?EWIﬁNIWLLﬂNﬂ@HuﬂJ@QU?E’Wﬂ LAy BPP LW'ﬂﬂﬁ‘zﬂﬂUﬂqﬁ'quﬁ‘m’]m@\‘]Qﬂ’ﬂﬂuﬁl@\iuﬁﬂ’mﬂ Iuﬂ’]?

al
|
=

ayaiAnadvanisluaiall Tnaflinsm1ennsiudass £9AIHAINLTILABEINITNNITAYLILTENIT UGN LTENY
waz BPP luaitildn HAonsiuanzas iedann
1. dnadaunisuaniuigninuualdnialdgenssunisaruudEmilasnumnizas Wesaindnsdaunisuaniiu

Aanana agludasdnanasunisuaniuniuiizas delssiiiulnendinenianisRudass Tnenislssifiuyasn

' a

gAs9INI0duIBeE D ues BANPU (Telaaruonmudauldidan BANPU Dalu BPP) uazyasgfiassnaes
418901 UIR9 BPP (1aW1z49u9350ausnadu) Aedsnissnyani1eusazianis (Sum of the Parts

Approach: SOTP) @islsdnsndaunisuaniussil

naN1sUsTINUNAAILRAETTH wazansIdIunIsuaniulnafitlEnemianisiuaase

NAAYU BANPU NAAYU BPP
" , saugawlaiAedi BANPU Salu BPP Llanrdaurasdaaiusie sy
nan19sziiuyann . ‘ " P
. 10,018.90 A1UNU ™ W15 1.00 UM 272.07 A7U%U & WIS 10.00 UM
Han1slestiuyann 107,732.91 - 10.75 - 11.88 6,320.23 - 23.23 - 24.56
gAsssNlneAgang 119,059.45 6,681.42
FTINYRANUDIUARE

fanng (SOTP)
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v

NAATUY BANPU NAATYY BPP

LY qQ

sandqulaLasn BANPU fialu BPP LRNIZAIUUDILDDNUSEDU

wNan19lsziduyam . . . . . >
o 10,018.90 81U B WIS 1.00 LN 272.07 81URU & W15 10.00 UM

i v kg v
NUUIN ‘LI’WI/‘!/];‘N NUUIN ‘ ‘U’]‘VI/‘VI‘N ‘

nanIsATUINARsIdIUunIsuaniulneilFnInnen1siudasy

Andrusayanu 94.46% - 94.69% 5.31% - 5.54%

URIUFTEN LU

ARTIFIUNITUANU 1 Yl BANPU sig 1 vusislu BPP sie
0.38180 - 0.38272 yulurFuniua 0.79090 - 0.82481 yulurFuniua

ARSIRIUNMTUANWUNAZIINYIN512N5 (Final Swap Ratio)

AnFIUsBYNAUY 94.61% 5.39%

ARIUTEN L1

ARTIRIUNTUANIU 1 iukinlis BANPU sin 0.38242 1 viusnlu BPP #ie 0.80208
g in Wuluuzdning

NNEIE  WANITUTNUYAAIATITNYBNY AR BANPU 4azyam191 BPP (mwwmwmg/’ﬁ@ﬁumﬂﬁlu) lneiagn19sougam
saNusiazAans (SOTP) ‘lm”é‘"um?ﬂ?”uﬂ;w7nmEmuirmﬁ'r_/?nmwwnm?uﬁﬂi:: a171asUT 28 WAL 2568 AN
mvnfzwmmngmﬁunws”u%y@gi”mﬁunvwfoflﬂ (General Offer) Tuafaauyrafuda sauflasgniiiinduluniends
naaAe ludiil 3 fuanau 2568 BKV laussquadfalunisesmjustsliyiingu (Public Offering) S11au 6.00 Ausi
uazgamsnninguannine I 19AnaTariuiin (Greenshoe Option) §1uau 0.90 Brusju AniTuntsesmjua sy
viadu 6.90 a1fu lusaan 26.00 ey ansgsieu Aniduyassntszains 179.40 arumiaansy dena lidndou
msitarfunedangnazes BANPU lu BKY anasainianiesas 71.00 iflu feeas 65.94 (1eazidean1ssuammai

Usang ludauil 3 AuiTuessure98ATIAIUNITUANT 1899188 I1RLTLIT)

2. 9IN9INNIIALLTEM azdaeli BANPU ansnsnaiiugsnaldatraiuasdaousngau wazidalaniali NewCo

ANMN90UTMNAANNIUTEADIAT (Value Chain) laaginaiiluesan danalfaunsanIuuafiAnIN19a9yLee

Uinsdnnisduningluwsiazngugsna lasnadesivid unnenisimuinreainguussm wazarennaiinaiun

A 9 Y o a | Y o . pry P a \ o A
ﬂ@ﬁuluﬁ'zﬂzﬂ’m ﬂ’ﬂﬂﬂ@ﬂ\?ﬂﬂ“ﬁ']\?Lﬂ@ﬁlum’]uﬂquv\lﬂ\?\?qu (Energy Transmon) LWﬂm‘j"]\‘iﬂﬁiLmuIﬁlﬂﬂNmﬂu

©32e

susigsnafudn @9 BANPU fmanaidaqainyluuiiasdiuiuiazingsssuad i Insanisiudasouiuluy

Kl

33

3

a a A a a a i’/ J a o a =2 a %’ dl ell dl
aulatlide eamsia A uaznealnide soNauIasingesTuTNR lanigeidni Tlaudegsiananaii Mineqiles
¢ e & A - ¥ d - y - o v
AUNNIARMIUAZIBAUTANEY uazganalaiaun G9 BPP Hunuinsunisuanuazaimiig ldinainiandseu
1% o a :I/ dl [ a [ a 2

ANFauLaT ATy WA e ludszinalne diu Au a1n uazanigewsng i

3. deanprndudoureslarainnisieii andureunistjimieu uasnssndulananesziu illganunaesn
Tunsanifiugsna Geasdaelinisiimsganasesnguissvidssaninnuintsau Tnaneudsnisdivinsanis
BANPU uaz BPP az@uaninnisiiutifiyanaiau uazsaniuily NewCo feaziiludaoamine@u wil and wild
WAZANNFURATRLTIINAT09IA09L3EN Tag NewCo aziutiFEnannzibowlunainnanynineg iaauaipen
wazagNelANIILEMNTUIBIANLENITUNITNENT AL 2INTNNNTLIMNIAANITUALNIARTINIE g UELTE

aanziiisuaragnaldnszuauniamaniu desananuddaurespn ldanelunisniduguananig
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arndeyanienisfumuiaiion 189 NewCo wudrmeudsainmseayiiinuda NewCo asiigiunuiigeiu safl
douzesfetudiniliduressimiigedu urmaiianissudinlsanndalddeilhiflsnnanuauiianas feas
@aligusnsdunazaantsdiunulunameuses NewCo atwileifiuuiu BANPU daugnssunizaau
136 saaileenadanaldl NewCo SdnanmiunisdndewssRuquicluuazsinelsandldludonlaiatu uaz
doaariuayunisasululasanisaun ey megsﬁqwﬁqmuwmmﬂmiﬁfaﬂ"mﬁi@Lﬁm F9NDNBIATEATNATI

annAaasntstane lunaAuanyn e

v v =R Z

at9lsfinn nsdinsanisdananidanasuazAdesignouadiasRNIAN WelsznaunisasuR

auAnadrsang Al

1.

ADauee BANPU aziidndaunisiatiulu NewCo anad iaiiauiudndsunisiaiuinnly BANPU Tnaanag
A nfagaz 100.00 2897 UT19EwA289 BANPU LluFatas 94.61 2095ud19:ud9109 NewCo lngsnaaziasanis

. L X
ANUIDATILAIT

NMSATUINARAIUARIE TN BANPU uazgnaiiu BPP Tu NewCo

AUUY | ARdIu | Audu | dpdou | suniu | dpdou

BANPU

1. ffefures BANPU 10,019 | 100.00% 3832 | 94.61%

BPP

1. BANPU 2776 | 91.07%

2. ffeuneiures BPP 272 8.93% 218 5.39%
59 3048  100.00% 4050  100.00%

UNIEILVIE)

A Erdaquiiszudares BANPU o 1Taq1fi f1uau 10,018,902,725 v uvadlusfuasltysiuau 10,018,902,725 v yamil
A9 13%uaz 1.00 1M uaENIEVASUELNTANYLYEY BANPU Tatintseantfus aiiyiunu s1uau 5 du yasainn 13juas
1.00 1M BANPU azdiyusrssudasnuau 10,018,902,730 v ulaihafugnsliysauau 10,018,902,730 sju yamriiam i
az 1.00 UM wzoﬁynvm“vlmgm"vmu 5 JuAINa19 L?’T/"@Lﬁumﬁm?“ugm?mm?muu‘?ﬁw Tmﬂmﬂm’”ﬂmﬂﬁ@nu%ﬁﬂﬁ
AINITOTAATINUTEY NewCo [Aag19a9s7

2 SreBeyuinszudares BPP nu 1Taatiu S1uau 30,477,317,000 1w uuiilusfuanslysuau 3,047,731,700 fu yas1iing 13
Wuaz 10.00 LM

3 $reBauiiszudares NewCo S1uau 40,496,219,730 v uvilufuanaliys1uau 4,049,621,973 i yadriimm I difuns
10.00 U Iagazdnisanassjuresusun luad iungiefuresuduny uas BPP ludnsidauntsuanifugadig (Final Swap
Ratio) a1yl
(1) 1 fuanlu BANPU sin 0.38242 sjulu NewCo uaz
(2) 1 thuinlu BPP sin 0.80208 il NewCo (Shmdausinaramuanslaulnglxiiusuiiulu BPP fifalny BANPU Tng

2 >

meanassiu NewCo liungnefuaes BPP azanass bignefunnse enidy BANPU é?r{o%h?umﬁmmﬂiuu?ﬁ}"w?wj
musadaunelate (1))

- @”Nﬁw’f@yﬂmﬁ@gﬁ@iuw BANPU a4 10 filseneiy 2568 Lmzmﬁ@gﬁ@ﬁ’wm BPP nd 12 riugei 2568 Uiuipasaenans

moUfLeegiiavu BPP degsnsrumissudaudunimialyl (General Offer) meuuﬁgmdﬂZﬂﬁg%ﬁ@ﬁuﬁﬁm”m%m BANPU

uaz BPP yenfureasliungsuae
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o

r &
viadl wl

1@pdaunishaiuaesgafuAnees BANPU lu NewCo azanas duiilunaainnismauussm oenalsfin
genssunsiudesfuidunsiialyl (General Offer) anngeriu BPP sneduiivenuileann BANPU lddanan
nansznuiiazinlidndaunsiafuaesdiafuanzes BANPU lu NewCo anatuda uenannii FIUNULD
NewCo azflnunmfiaiy winfasLFaLs UL U Dl tlaquiuzais BANPU uaz BPP uanannii aanns
WAL U NI RULAZHANTAN I UITHINNLNITRUIINTEY BANPU warioyan19nisdusmuiaianyes
NewCo wudnlutl 2567 uazean 9 wiew I 2568 BANPU Huaz1avusaiuiviniy 0.07 U uaz 0.04 um
PuAFL 10427 T 2567 NewCo aziluagnanusia 0.38242 %™ anaaiili 0.03 LM wazluan 9 e 1 2568
NewCo azilnarinlsqrissie 0.38242 Tu? wini 0.03 U Ay ufdadaudferuAsees BANPU lu NewCo az

anad wienalasudsslamiaininlssiaiunanageau (isauiiay 1 ¥ BANPU sia 0.38242 %183 NewCo)

a

Fa1ldane NN Ta9iunIzUIUNITAILLFEN 751979 BANPU was BPP @19 Anldanalunnsdndnanysnmen

a Adl IR 1 o o v v 1 7 dl lﬂl 1 o o d’j v v v ‘dl
NINNITNU Vl‘]Jil‘m:f’mQMN’W;l m%mﬂummmﬂixqwmuu m'lmmwmmmmﬂumﬁusﬂ@uumn@amum

1 4
P P V=

o v U Y dl a d?/ o % a o U Y dl dl v o
ARANY m‘lmmmwmmu”lummmLmuuﬂmmuﬁqimiumimuumm A ldaaninaadesi ungzuaung

wWasudalwenans lueygiauazdoyaysine o Iiiduaes NewCo saunsanldanglunistiuae lindnnindues

v T

=

i udidundnnindannzidenlunainudanning™ (Relisting) naanauanldanauazArsssniilanau) 7
Nendeeriunisantiunisdangin

nansznuainlassadranisneiuled nenaaziinauainnisi BMC dailuiduntenaas BANPU ludnduianay

o

100 lugfugeiuaingiefuans BANPU uaz BPP NARAIUNN9AILIINLTEY 1189a1n BMC azDiaiu1as
b3

' P2 '

v a % a o 1

BANPU nendsniuaeiuaed BANPU ANEDouiAn AMun1saLLsen wazsonn anain1sniuLsEnuaaiasa

q

BMC aznajuladluissmluiainnislaiudnassiulusdimludainnisheiuaes BANPU uav/vise BPP tnanis

fevuladaas BMC Tu BANPU axfiadn BANPU Hanantii lasudaulunisassaniusuisnaanuidaudonsno
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Avsudlaugaiui AvsunaniAaudugaiui

(Mg auRRyansg enusyiu 31 sUMAN 30 nugneu

’af;l’m%u) 2566 2567 2567 2568
IUUAAIFIUENINTRUATAY
Auningsan 13,000 12,399 13,394
PRUTIN 8,172 7,698 8,467
AVVDITDNUIIN 4,828 4,701 4,927
anuetyTauauiiues 3 4,128 3,630 3,767
sumlsmanuilingdasauaion
elasu 5,083 5,148 3,780 3,879
i lsdumu 1,418 1,248 900 817
ls (W) n@umunumqm?ﬁum:
Cee 864 585 440 308
A lzanannFiduls (EBIT)
mls (21ANW) NEUAWYUNINNITRY
A ltananF3ule uazA@ansALAL 1,487 1,326 1,017 863
ANFARNMUNE (EBITDA)
mlagns 372 111 149 59
mlsgnsaruiiduresisdnlug 192 (14) 62 9
mlsmeyu (Wianyaniy) 0.05 (0.00) 0.02 0.00

2aYANNITRUSIEN AUl UANARULYN

dmfulaugaiun fufumanAauRUgAIUN
(Mu9e: aUU Bnauseyiuesned) 31 8UAN 30 nuenau
2566 2567 2567 2568
UL ﬂﬁﬁ"}u%'ﬂ"}ﬂﬂ"}iﬁul,ﬂﬁ'ﬂu
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(Mwag: ALY Bnusvy e ) 31 8RN 30 nuenau

2566 2567 2567 2568
AL TN 165,223 159,787 169,147
aduzedyTanuaLiiuLeTEN 141,284 123,363 121,667
sumlsmanuiinadasiuaiou
malasan 176,955 181,549 135,022 128,421
Anlsdum 49,293 43,991 32,160 27,060
Mls (21091) NAUAUYUNINITEULAY
Vo Y 29,825 20,808 15,870 10,152
A lranan#3ula (EBIT)
nls (1189 W) NBUA NN UNIINITEY
A lraanBRule wazadensauay 51,298 47,162 36,721 28,491
ANRRAIUUNE (EBITDA)
M lsgqna 12,763 4,060 5,341 1,923
mlsgniasuniduresisEnlug 6,552 (336) 2,244 268
mlsmanu (um) 1.62 (0.08) 0.55 0.07

2. ARFTIRIUNNNTRIUNAATY (Key Financial Ratio)

[

ERI1AMUNNNITRUNENATYTRILTEN N 819899 INILUARITIUENNNITRUIINAH U uazeunnls 27m7u
wintafasuialeud 1 miudaugadui 31 fuanAN 2566 LAy 2567 WATAIUSLIIAIN LA BUA WA ATUN 30

uenei 2567 WAy 2568 wiusail

dwmsudaugaiun fufumamAauEugn
. a s o a @
ANTIRIUNINITRAU wUsl 31 sunAx UM 30 nueneU
2566 2567 2567 2568
fng1n ladumu % 27.9 242 238 21.1
591 EBIT % 16.9 11.5 11.8 7.9
Am31 EBITDA % 29.0 26.0 27.2 22.2
gnsninlegnd % 7.2 2.2 4.0 1.5
usSun Uuy 91na (unsu) Banpu Public Company Limited
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. o a o a a
ANFIFIUNIINITRU nU9E 31 8UNAN UN 30 nuEnEU
2566 2567 2567 2568
o o a ! dl a o !
dnsnilegniacui iusesussvee %
N 3.7 0.2) 1.7 0.2
elmgan
FnsuanauunuaIndunine % n/a 0.9 n/a 0.2
fRHARRLLNLIAAILTBETYY” % n/a 0.2) n/a (1.4)
A o .
frsnacuniiAunesiuaesyiiony mn 1.7 1.6 n/a 1.7
. X dg P '
fnaasunidunidniszaendognine | w0
. Y 0.8 0.7 n/a 0.8
TN ARGY N
v P .
fnaasunilduniniszaendeoneyu” w1 55 52 n/a 5.4
A & '
ARTNRIUNRL FUN A nszpanid eme | w0
o 43 4.4 n/a 5.6
EBITDA

=

wnnewe: (1) Auanuann nlegns (91ed) / Auninesan (1a4e)

(2) Amuansann Mlsgrsacuiiluaedsm (:1ed) / asusesydenusu (@ae)

(3) AMUINIANN WA / #auTB9TIANUIIN

(4) AUITUANN

(5) ANLITUANN

agl/n tdld t;l a ! ”d >

UAUNHNTEADNLLEARNG / AIUTDIHODYUTIN
X
U

= 0=

a tdld t;l = o ¢
AUNNNITEABNLLE / NUIANSLLAUTITELA

(6) ANUUANN NAUNRN3vAanide (1aRs) / EBITDA
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