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DSCR (Time) 0.66 1.31 1.47 0.98 1.00 1.03 1.68 1.80 2.26
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50,384 $1UM waz sEUUES 43,815 A uar lugNusEuRALIAR LR 10 (2550-2554) 523

8 3
Whuduhady 418,777 dwum Tesudufuuvaanan 251,357 101N Lay LUV 167,420
Auum
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PDP 2004 : UNUTIAN
ANNABINITRHAIN UYL NHR. 33T 2545 - 2554

i Aum

UVEANER

Tavdrzum UM s
(1) 2) (1) +(2)

UHUARILNT RTUT 9

2545 8,796 5,546 14,342

2546 6,005 4715 10,810

2547 8,427 8,421 16,848

2548 -~ 7,332 8,619 15,951

2549 8,254 16,322 24,576

591 2545 - 2549 38,904 43,623 82,527
neUARUE atud 10

2550 20,602 20,534 41,136

2551 35,712 20,502 56,214

2552 38,443 34,728 73,171

2553 36,479 46,152 82 631

2554 34,783 42 178 76,961

931 2550 - 2554 166,019 164,094 330,113

SAIUNITY (2545-2554) 204,923 207,717 412,640

g : 1/ T s Idfmdsnungudou ®es)

ANMABINIRNaIUuB oMy INTh ¥ael) 2545 - 2554 -

MU B

Seutssam UV BINER FEAR I 59U
(1) {2) (1)+(2)

UNUARIL T RTUR 9

2545 8,796 5,546 14,342

2546 6,095 4,715 10,810

2547 8,427 8,421 16,848

2548 12,092 8,648 20,740

2549 14,974 16,485 31,459

590 2545 - 2549 50,384 43,815 94,199
HHUARINM R1fUfl 10

' 2550 26,460 21,042 47,502

2551 41,500 20,565 62,065

2552 53,573 35,111 88,684

2553 62,760 47,516 110,276

2554 67,064 43,186 110,250

501 2550 - 2554 251,357 167,420 418,777

SINNATU (2545-2554) 301,741 211,235 512,976

wnewe : 1/ hisaw s wmdaanumyudou (Res)
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72wy Ussinamssesivany Tsdhildoniuthadomas

7.2.1 Uszmnamsneneamuludiuves nWn. avaardeuazssuua)
FraunuiaLng atiud o (1 2545-2549) sundudutedu 82,527 dmum Tegudauunaanas
38,904 §ULI  wazTEuvde 43,623 §uu wezlugrumuiamaatuf 10 @ 2550-2554)
squdluduredy 406,479 mum  Tesuvuduundinde 242384 dwum  uazszuvda
164,095 A1HU™

722 dsranumsretieaanuessnems Wi avawdauezszuudy Tu
FIURURALRTUR 9 (2545-2549) sadufunedn 94199 dmum Taontaduumdndn
50,384 §1UUM BT TTULA 43,815 10 say IusramuRaIaRTu 10 (2550-2554) 770
Sudufedy 569,579 &um  Teowdaiunvaawdn 402,160 d1m was TTUVN 167,419

o
A1UUTN
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ANNFDINIRUBINHYBS NN, 5291 2545 - 2554

PDP 2004 : UHUT1589

MUY ; BTN

UraIHEn LUV 37U
Tevdszanm
(1) 2 {(H+(2)
URNHARAH A QIR 9

2545 8,796 5,546 14,342

2546 6,095 4,715 10,810

2547 8,427 8,421 16,848

2548 7,332 8,619 15,951

2549 8,254 16,322 24.576
‘S'J‘N?J 2545 - 2549 38,904 43,623 82,527
nuRA 2D 10 )
2550 27,631 20,534 48,165

2551 46,527 20,502 67,029

2552 52,767 34,728 87,495

2553 57,082 46,153 103,235
2554 58,377 42,178 100,555
‘naﬁl 2550 - 2554 242,384 164,095 406,479
TINNITU (2545-2554) 281,288 207,718 489,006

nuane - 1/ hisaIse lfhmdsnunitou (RPS)
ArtuseanIaiHasnuusanams I, ¥a4il 2545 - 2554

Y20 AU

LHAINDRA TTUVHI 539
Yavszanm
(1) (2) (M+(2)
HEUWa atiud o
2545 8,796 5,546 14,342
2546 6,095 4,715 10,810
2547 8,427 8,421 16,848
2548 12,002 8,648 20,740
2549 14,974 16,485 31,459
i’]ﬂ“:ﬂ 2545 - 2549 50,384 43,815 94,199
UpLW 4 atiuh 10
2550 40,518 21,042 61,560
2551 59,538 20,564 80,102
2552 84,039 35,111 119,150
2553 102,318 47,516 149,834
2554 115,747 43,186 158,933
593 2550 - 2554 402,160 167,419 569,579
FIUNIDY (2545-2554) 452,544 211,234 . 663,778

manome : 1/ 1T Mimdasumyuiiou (Rps)
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wianam¥ousanave yafi 1
TsaTvldh 289 % 2,978 % 8477 4,564 16,308
FEANTE R 98 i 321 69 _ 488
FUTNIATING 16,796

ot 8 ] g+ ﬂ;
NARIANUITBUTINNIZUASIA yad 3

DERRL S 202: 2,899 82821 4,335 15,718
FTUUAY 60 9 69
FINTIANIATING 15,787

WaINNFOUT IMNWITUATINHE yafi 1

T34l 2401 2917% 84741 4396 16,027
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wannuieuIINYIYsng gafl 5
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FEUU 59 11 70
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2547 2548 2549 2550 2551 2552
i
0o o .4 =
dunT 0.5% Taines anwang) 0.07 8.60 8.14 8.20 8.26 831
= o ot
ﬁﬂll‘uﬂ (ummu ) 569.70 569.70 569.70 569.70 569.70 569.70
o = 3 o]
AEETTHYIN (‘um/mu‘umg)

13

- UIned 113.08 113.08 113.08 113.08 113.08 113.08
- ﬁ']l‘lﬂizﬁi’] 56.72 56.72 56.72 56.72 56.72 56.72

1 o

8.1.10  [useldindedy

i lsgni
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sasuiuswldthdefsluil 2547 whdvdeoas 35 wved
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8.1.11 midre I Uszinaimsanudygdevie dhuaznsdisaudemdgiu
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2547 | 2548 | 2549 | 2550 | 2551 | 2552
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TG 16000 | 1.6000 | 1.6000 | 1.6000 | 1.6000 ] 1.6000
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uFEnkaR A5 w5 $180 (uman) 18249 | 18203 | 1.8274 | 17189 | 17624 | 1.7935
- TsdlWAmdenuiou 22649 | 21337 | 21733 | 19802 | 20541 [ 2.1206
- Tseldmdsnnufousy 15363 | 16014 | 15960 | 1.5596 | 15984 | 1.6265
Awde s edn 21732 | 21869 | 21904 | 2.1615 | 21825 | 2.1897
drdn lionau 1.8446 | 19443 | 17937 | 18566 | 1.8507 | 1.8126
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RB Power - - 1.9190 | 1.8160
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Summary EGAT's Principal Financial Information

MEG Demand

8.2.1 : New Plants are Combined Cycle

State Enterprise (Fuel Price_Base Case)

2544 2545 2546 2547 2548 1549 2550 2551 15352
e 2001 2002 2003 2004 2005 2006 2007 2008 009
1 Energy Sales (GWh) 97,413 102,436 119,676 119,723 129,282 139314 149,907 160,655 171,961
2 Average Based Tariff (B/kWh) 1.6408 1.7665 1.7534 1.7280 - 1.7254 1.7229 1.7203 1.7180 L7180
3 Adjustment Faclor (B/kWh) 0.2603 0.2553 0.3290 0.4145 0.4116 0.4117 0.4118 0.4118 0.4118
4 | Wholesale Rate :'(ka“:fi,_) 1 e 2007 | 2084 | 24395 . i .-2_7_'131:5_: Lo e | 98
5 Net Inconie (M.Baht) 13,132 27,382 30,001 21,250 21,131 19,608 34,407 ‘35,557 3.9,541
] Long Term Loan Received (M.Balt) 4,952 6,511 515 5,041 5,626 14,292 28,950 47,042 64,380
7 Re-Financing Loans (M.Baht) 3,000 5,554 - - - - . -
8 Capital Investment (M.Baht} 19,273 13,911 10,806 16,848 15,951 24,576 41,136 62,065 88,684
9 Repayment {M.Balu) 15,145 35,346 22,681 20,442 22,034 22,549 20,172 17,187 25,948
10 | Prepaid Loan {M.Bah¢} 19,975 9,499 10,211 12,993 - - - -
11 Interest Paid {M.Baht} 10,833 9,684 8,547 8,412 8,100 7,291 6,222 6,013 6,478
12| Remittance Paid {M.Baht) 16,620 7,470 9,555 10,540 7,329 7,210 6,764 12,516 12,773
13 Cash End of Year (M.Baht) 14,183 22,617 25,049 19,998 13,512 10,922 8,049 13,150 17,895
14| ROA (") 3.13 6.96 7.93 5.62 5.52 4.9 8.29 7.75 7.58
15 ROE (%0} 10.49 20,00 19.28 12.33 11.35 9.83 15.87 14.87 15.05
16| ROIC (%) 3.44 6.40 7.92 6.30 6.14 5.46 8.68 8,14 8.33
17 SFR (%) 3.45 26.07 82.90 -50.22 0.50 10.93 48.45 31.47 33.29
18| DSCR (Time) 0.66 1.31 1.47 0.98 1.00 1.03 1.68 1.80 1.26
19! D:L ratio (Time) 2.16 1.62 1.27 1.12 0.99 0.94 0.89 0.95 1.02
Tariff - c«...m:. Whelesale lan‘ﬁ!b_\- voliape from 2004 ofward ¢ PEA subsidies aleeody subiract from base tariff ' .
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Summary EGAT's Principal Financial Information

MEG Demand
8.2.1 : New Plants are Combined Cycle

State Enterprise (Fuel Price_High Case)

2544 2545 1546 2547 2548 2549 25350 2551 2552
No. ITEM
2001 2002 2003 2004 2005 2006 2007 2008 2009

1 Energy Sales (GWh) 97,513 102,486 110,676 119,723 129,282 139,314 149,907 160,655 171,961
2 Average Based Tariff (B/kcWh)} 1.6408 1.7665 1.7534 1.7280 1.7254 1.722% 1.7203 1.7180 1.7180
3 Adjustment Factor (B/KWh) 0.2603 0.2553 0.3290 0.4115 0.4116 0.4117 0.4118 0.4518 0.4118
5 Net Income (M.Baht) - 13,132 27,382 “30,001 19,849 6,256 -2,035 18,130 23,246
6l Long Term Loan Received (M.Baht) 4,952 6,511 515 5;641 5,626 14,292 28,950 47,042 64,380
7 Re-Financing Loans (M.Baht} 3,000 5,554 - - - - - - -
8 Capital Investment {(M.Baht) 19,273 13,911 10,806 16,848 15,951 24,576 41,136 62,065 88,684
9 Repayment {M.Baht) 15,145 35,346 22,681 20,442 22,342 25,653 26,969 27,932 42,785
10| Prepaid Loan (M.Baht) 19,975 9,499 10,211 12,993 - - - - -
11 | Interest Paid (M.Baht) 19,833 9,684 8547 - 8,466 8,687 8,894 8,713 8,966 10,873
12 | Remittance Paid (M.Balt) 16,620 7,470 9,555 10,540 6,799 1,488 - 6,255 6,717
13 | CashEnd of Year {M.Baht) 14,183 22,617 25,049 19,998 13,512 10,922 8,049 6,743 16,388
14| ROA (%) 3.13 6.96 7.93 5.25 1.63 -0.52 4,37 4.35 4,49
15 ROE (%) 10.4% 20.00 19.28 11.55 340 -1.12 9.70 9.94 10.90
16 | ROIC (%) 344 6.40 1 594 .35 0.27 5.23 5.21 5.79
17| SFR (%) , 345 26.07 §2.90 -60.81 -72.5% -56.91 895 -0.27 2.09
i8 | DSCR ' {Time) 0.66 1.31 1.47 0.94 .60 0.52 1.09 0.98 1.04
19| D:E ratio (Time) 2.16 1.62 1.27 1.13 1.10 1.21 1.23 1.34 1.52

TarifT

© Constam Whelesale trifT by vohage from 2004 onward / PEA subsidies alresdy subtract from base taniff




8¢

Summary EGAT's Principal Financial Information

MEG Demand

8.2.2 : New Plants are Combined Cycle (EGAT 50%)

State Enterprise (Fuel Price_Base Case)

2544 2545 2546 2547 2548 2549 2550 2551 2552
No. ITEM
2001 2002 2003 2004 2003 2006 2007 2008 2009

1 | Energy Sales (GWh) 97,413 102,486 116,676 119,723 129,282 139,314 149,907 160,555 171,961
2 | Average Based Tariff (B/kWh) 1.6468 1.7665 1.7534 17280 1.7254 1.7229 1.7203 1.7180 17180
3 | Adjustment Factor (B/AWh) 0.2603 0.2553 0.3290 0.4115 04116 0.4118 0.4118 0.4118
4 | WhesaleRate B R e L R vsm | | o
5 Net Income , (M.Baht} 13,132 17,381 30,001 21,250 11,131 19,608 34,407 35,566 39,588
[ Long Terin Loan Received (M.Balu) 4,952 6,511 315 5,641 5,626 14,292 18,950 43,373 52,745
7 Re-Financing Loans (M.Baht) 3,000 5,554 - - - - - - -
8 | Capital investment {(M.Baht) 19,273 13,911 10,806 16,348 15,951 24,576 41,136 56,214 73,171
9 | Repayment (M.Baht) 15,145 35,346 22,681 20,442 22,034 22,549 20,172 i7,187 25,658
16 | Prepaid Loan (M.Baht) 19,975 9,49¢ 10,211 12,993 - - - - -
11 Interest Paid (M.Balu) 10,833 9,684 8,547 8,412 §.100 7,291 6,222 6,013 6,478
12| Remittance Paid (M.Baht) 16,620 7,470 9,555 10,540 7,329 7,210 6,764 12,516 12,776
13 | Cash End of Year {M.Baht) 14,183 22,617 25,049 19,998 13,512 10,922 8,049 14,247 23,034
14| ROA (%) 3.13 6.96 7.93 5.62 552 4.99 3.29 7.79 7.74
15| ROE (%) 10.49 20.00 19.28 12.33 11.35 9.83 15.87 14.88 15.06
16 | ROIC (%) 344 6.40 7.92 6.30 6.14 5.46 8.68 8.16 845

17| SFR (%) 345 26.07 82.9¢ -50.22 0.50 10.93 50.78 35.27 41.21
18] DSCR (Fime) 0.66 1.31 1.47 0.98 1.0¢ .03 1.68 1.5¢ 2.29

19 D:E ratio (Time) 2.16 1.62 L2 112 0.9% 0.94 0.89 0.93 0.96

Tarifl

. O
: Constant Wholesale tariff by vohape from 3004 anward / PEA subsidies already subtract fram base lariff



Summary EGAT's Principal Financial Information

MEG Demand

8.2.2 : New Plants are Combined Cycle (EGAT 50%)

State Enterprise (Fuel Price_High Case}

2544 2545 2546 2547 2548 2549 255¢ 2551 2552
No. ITEM
2001 2002 2003 2004 2005 2006 2007 2008 2009

1 Energy Sales (GWh) 97,413 102,486 110,676 119,723 129,282 139,314 149,907 160,655 171,961
2 Average Based Tariff (B/kWh) 1.6408 1.7665 1.7534 1.7280 1.7254 1.7229 1.7203 1.7180 1.7180
3 Adjustment Factor (B/KWh) 0.2603 0.2553 0.3290 0.4115 0.4116 04117 0.4118 0.4118 04118
4| ‘Wholesale Rate’ (B!kWh) | 7--;1:.90:115’5 | o : g 20814 ;. i 21395 e b 21321 BRI _2}_15983 . :f
5 Net Income (M.Baht) 13,132 27,382 30,001 19,849 18,130 19,859 23,481

6 Long Term Loan Received (M.Baht) 4,952 6,511 515 5,641 5,626 14,292 28,950 42,373 52,745
7 Re-Financing Loans (M.Baht) 3,000 5,554 - - - - -
8 Capital Investment (M.Balit) 19,273 13,911 10,806 16,848 15,951 24,576 41,136 56,214 73,171
9 Repayment (M.Baht) 15,145 35,340 22,681 20,442 22,342 25,653 26,969 27,932 42,268
10 | Prepaid Loan (M.Baht} 19,975 9,499 ) 10,211 12,993 - - - -
11} Interest Paid (M.Balht) 10,833 9,684 8,547 8,466 8,687 8,394 8,713 8,926 9,847
12 | Remittance Paid (M.Balit) 16,620 7,470 9,555 10,540 6,790 1,488 - 6,255 6,734
13 | Cash End of Year (M.Baht) 14,183 22,617 25,049 19,998 13,512 10,922 8,049 6,743 16,441
14 ] ROA (%) 3.13 6.96 7.93 5.25 1.63 -0.52 4.37 4.39 4.65
15] ROE (%) 10.49 20.00 19.28 11.55 3.46 -1.12 9.70 9.96 1.
16| ROIC (%) 3.44 6.40 7.92 5.94 2.35 0.27 523 5.23 5.89
17| SFR (%) 345 26.07 82.90 -60.81 -72.59 -56.91 9.38 -0.38 3.40
18| DSCR ’ (Time) 0.66 L31 1.47 0.94 0.60 0.52 1.09 0.99 1.06
19J D:E rati(; (Time) 2.16 1.62 1.27 1.13 1.10 1.1 1.23 131 1.42

Tariff

. Constaat Whetesak tariff by vohiage frem 2004 emward ¢ PEA subsidics slready subtract (rom base tarfl
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Summary EGAT's Principal Financial Information

MEG Demand

8.2.3 : New Plants are Combined Cycle (EGAT 50%)

State Enterprise (Fuel Price_Base Case) Wholesale Tariff is forced by ROIC 8%

[ 2544 2545 2546 2547 2548 2549 2550 1551 2552

Nd. ITEM

200 2002 2003 2004 2005 2006 2007 2008 2009
3 | Energy Sales (GWh) 97,413 102,486 110,676 119,723 129,282 139,314 149,907 160,655 171,961
2 | Average Based Tariff (BAWh) 1.6408 17665 1.7534 1.7280 1.7254 17229 17203 1.7180 17180
3 | Adjustment Factor (BWh) 0.2603 0.2553 0.3290 0.4115 0.4720 0.4907 0.3952 0.4108 0.4028
4| Wholesale Rate j__(fa@wm ©Looti a7 |2 adis e | 22135 aaiss | a8 | 21208
5 | NetIncome (M.Baht 13,132 27,382 30,001 21,250 28,386 30,174 32,503 35,620 38,323
6 | LongTerm Lioan Received (M.Bahe) 4,952 6511 515 5,641 5,626 14,202 28,950 42,373 52,745
7 Re—Finané}ng Loans (M.Baht) 3,000 5554 - - . . . . .
8 | Capital Investment (M.Bah) 19,273 13,911 10,306 16,848 15,951 24,576 41,136 56,214 73,171
9 | Repayment (M Bab) 15,145 35,346 22,681 20,442 22,034 21,596 17,734 13,874 25,658
10 | Prepaid Loan (M.Baht) 19,975 9,499 10211 12,993 - - - . .
11| Interest Paid (M Babt) 10,833 9,684 8,547 8,412 7,934 6,731 5,712 5,897 6,478
12| Remittance Paid (M Baht) 16,620 7,470 9,555 10,540 7,329 10,001 10,528 15,818 12,797
13| Cash Ead of Year (M.Bahe) 14,183 22,617 25,049 19,998 13,512 10,922 14,802 24,128 32,206
14| RoA ©) 3.13 6.96 7.93 5.61 7.38 7.61 7.75 7.67 7.36
15| ROE (%) 10.49 20.00 19.28 12.33 15.07 14.56 14.35 14.31 1407
16| ROIC ) 3.44 6.4 7.92 630 8.00 8.00 8.00 8.00 8.00
17| SFR (%) 345 26.07 $2.90 -50.22 25.41 38.21 53.89 40,95 40.07
18| DSCR (Time) 0.66 131 147 0.9 119 1.32 1.62 212 224
19| D:Eatio (Time) 2.16 162 1.27 L.12 0.96 0.87 0.83 0.89 0.93

Tariff

. '
© Whozsslc 1a7ifT is forced by ROIC 8% from year 2005 onwards
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Surnmary EGAT's Principal Financial Information

MEG Demand

8.2.3 : New Piants are Combined Cycle (EGAT 50%)

State Enterprise (Fuel Price_High Case) Wholesale Tariff is forced by ROIC 8%

2544 2545 1546 2547 2548 2549 2550 2551 2552
No. ITEM
2001 2002 2003 2004 2005 2006 2007 2008 2009

1 Energy Sales (GWh) 97,413 102,486 110,676 119,723 129,282 139,314 149,907 160,655 171,961
2 Average Based Tariff (B/kWh) 1.6408 1.7665 1.7534 1.7280 1.7254 1.7229 1.7203 1.7180 1.7180
3 Adjustment Factor (B/kWh) 0.2603 0.2553 0.3290 0.4115 0.5948 0.6496 0.5015 0.5018 0.4858
5 Net Income (M.Baht) 13,132 27,382 30,001 19,849 28,274 30,162 32,910 35,835 38,356
6 Long Term Loan Received {M.Baht) 4,952 6,511 515 5,641 5,626 14,292 28,950 42,373 52,745
7 Re-Financing Loans {M.Bah{} 3,000 5,554 - - - - - - -
8 Capital Investment (M.Baht) 19,273 13,911 10,806 16,848 15,951 24,576 41,136 56,214 73171
9 Repayment (M.Baht) 15,145 35,346 22,681 20,442 22,342 22,761 19,600 13,874 25,658
iﬂ Prepaid Loan (M.Baht} 19,975 9,499 10,211 12,993 - - - - -
11 { Interest Paid (M.Baht) 10,833 9,684 8,547 8,466 8,181 7.19% 5,988 5,897 6,478
12 | Remittance Paid (M.Baht) 16,620 7,470 9,555 10,540 6,790 9,958 10,823 11,940 12,880
13 } Cash End of Year (M.Baht) 14,183 22,617 25,049 19,998 13,512 10,922 9,388 19,348 27,397
14 ROA (%) 3.13 6.96 7.93 5.25 7.29 7.45 71.72 7.69 7.35
15| ROE (%) 10.49 20.00 19.28 11.55 15.08 14.62 14.54 14.43 14.12
16§ ROIC (%) 3.4 6.40 7.92 5.94 8.00 8.00 8.00 8.00 8.00
17| SFR (%) 3.45 26.47 82.90 -60.8] 3.02 25.31 55.32 4]1.89 40.17
18| DSCR (Time) 0.66 1.31 1.47 0.94 1.19 1.27 1.52 213 223
19 | D:E ratio (Time) 2.16 1.62 1.27 1.13 1.01 0.92 0.85 6.90 0.94

Tanf¥

Whoesale tariff is forced by ROIC 8% {rom year 2005 omwards
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( PDP 2004 )
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PDP 2003 ( usuHin ) PP 2004
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(TugaIfou dnau 2547)

v aa s T
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(filaTas) SRITRRY yuandoutlag (2995-f Tawns)
(119) (MVA)
UAUATHAIS
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230 12 14,100 818
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77 14 17,575 1,229

Mmanan
500 4 4,200 1,236
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manz Tusanidyumile
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Mala
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PIAmHD
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230 7 3,600 3,295
115 30 2,934 2,842
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=Y a8y [ =y ur s
ﬁaﬂuazwmnimmswaﬂwamazwmam"lﬂﬁ*n
AT ; Moderate Economic Growth

msndandsliihgega arawanndaulvdh Tnan
1 My iy unnes
sz wnziad ) aumiay ] %
_ wneing % ATUHUY %
39 !
2534 8,045.00 951.30 1341 4922503 6,036.24 13.98 69.8
2535 8,876.90 831.90 10.34 56,006.44 6,781.41 13.78 72.0
2536 9,730.00 853.10 9,61 62,179.73 6,173.29 11.02 73.0
2537 10,708.80 978.80 10,06 69.,651.14 7,471.41 12.02 74.2
2538 12,267.90 1,559.10 14.56 78,880.37 9,229.23 13.25 734
2539 13,310.90 1,043.00 8.50 85,924.13 7,043.76 8.93 737
2540 14,506.30 1,195.40 8.98 92,724.66 6,800.53 7.91 73.0
2541 14,179.90 -326.40 -2.25 92,134 .44 -590.22 -0.64 74.2
2542 13,712.40 -467.50 -3.30 90,413.99 -1,720.45 - -1.87 75.3
2543 14,918.30 1,205.90 8.79 | 96,780.72 6,366.73 7.04 74.1
2544 16,126.40 1,208.10 8.10 103,165.20 6,384.48 6.60 73.0
2545 16,681.10 554.70 1,44 108,389.24 5,224.04 5.06 74.2
2546 18,121.40 1,440.30 8.63 116,743.45 8,354.21 7.71 73.5
BRI UMD AY
2535 - 2546 - 839,70 7.00 - 5,626.54 7.46 -
nensa
2547 19,600.00 1,478.60 8.16 126,811.00 10,067.55 8.62 73.9
2548 21,143.00 1,543.00 7.87 136,784.00 9,973.00 7.86 73.9
2549 22,738.00 1,595.00 7.54 147,658.00 10,874.00 7.95 74.1
2550 2434400 | 1,606.00 | 7.06 | 158,212.00 | 10,55400 | 715 | 742
2551 26,048.00 1,704.00 7.00 169,280.00 11,068.00 7.00 74.2
2552 27,852.00 1,804.00 6.93 180,942.00 11,662.00 6.89 74.2
2533 29.808.00 1,956.00 7.02 193,530.00 12,588.00 6.96 74.1
2554 31,844.00 2,036.00 6.83 206,674.00 13,144.00 6.79 74.1
2555 33,945.00 2,101.00 6.60 220,253.00 13,579.00 6.57 74.1
2556 36,173.00 2,228.00 6.56 234,672.00 14,419.00 6.55 74.1
2557 38,515.00 2,342.00 6.47 249.843.00 15,171.00 6.46 74.1
2558 40,978.00 2,463.00 6.39 265,788.00 15,945.00 6.38 74.0
Sasuiuman
2547-2551 - 1,585.32 7.53 - 10,507.31 7.71 -
2552-2556 - 2,025.00 6.79 - 13,Q78.4O 6.75 -
2557-2558 - 2,402.50 6.43 - 15,558:00 6.42 -
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wSaumesumsnennsainmsyanndaasnasanyluvh

(=

Ay 2545 UNIIAY 2547 WA
A3t : MEG
sutlszanad|  wngind Fouvmdas | wozded | Avomdie | wnded | % [dwumie| %
2547 19,029 122,024 19,600 126,811 571 3.00 4787 3.92
2548 20,295 130,232 21,143 136,784 848 418 6352 5.03
2549 21,648 139,000 22,738 147,658 1090 5.04 8658 6.23
2550 23,020 147,835 24,344 158,212 1324 5.75 10377 7.02
2551 24,450 157,064 26,048 169,280 1598 6.54 12216 7.78
2552 26,143 168,004 27,852 180,942 1709 6.54 12938 7.70
2553 27,711 178,079 29,808 193,530 2097 1.57 15451 8.68
2554 29,321 188,446 31,844 206,674 2523 8.60 18228 9.67
2555 31,014 199,378 33,945 220,253 2931 9.45 20875 | 10.47
2556 32,842 211,146 36,173 234,672 3331 10.14 | 23526 11.14
2557 34,743 223,437 38,515 249,843 3772 10.86 | 26406 . | 11.82
2558 36,754 236,364 40,978 265,788 4224 11.49 | 29424 12.45
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7 wasihgega w1 lvh Tnan
sz v @ i v, iy urnines
IR _ AN
wnging | % Aumia | % %
1934
2537 8,80645 | 1,017.17 | 13.06 | 5424946 | 586594 | 1212 | 7032
2538 9,836.23 | 1,029.78 | 11.69 | 61,354.13 | 7,104.67 | 13.10 | 7121
2539 10,629.25 | 793.02 | 806 | 66,611.42 | 525720 { 857 | 71.54
2540 11,389.10 [ 759.85 | 7.5 | 71,16038 | 4,548.96 | 6.83 { 7133
2541 11,02435 | -364.75 | -3.20 | 69,140.46 | -2,01992 | -284 | 7159
2542 10,613.89 | -410.46 | -3.72 | 67,463.87 | -1.676.59 | -2.42 | 72.56
2543 11,461.98 |  848.09 | 7.99 | 7241824 | 4954371 734 | 7212
2544 12408.14 | 946.16 | 825 { 77,1998 | 470174 | 649 ] 7095
2545 12,791.85 | 38371 | 3.09 | 8081680 | 3,69682 | 479 | 7212
2546 13,738.97 | 947.13 | 7.40 | 86,908.07 | 609127 | 754 | 7221
oR3UANmAY
2537 - 2546 . 59497 | 5.4 - | 3,85245 | 6.03 .
nngal
2547 14,845.00 | 1,106.03 | 8.05 | 93,823.00 | 691493 | 796 [ 7215
2548 16,034.00 | 1,189.00 | 8.01 | 101,441.00 | 761800 | 8121 7222
2549 17,233.00 | 1,199.00 | 7.48 | 109,111.00 | 7,670.00 | 7.56 | 72.8
2550 1845800 | 1,225.00 | 7.11 | 116,954.00 | 7,843.00 | 7.19 | 7233
2551 19,732.00 | 1,274.00 { 6.90 | 125,116.00 | 8,162.00 | 698 | 7238
2552 21,093.00 | 1,361.00 | 6.90 | 133,832.00 | 871600 | 697 | 7743
2553 22,564.00 | 1,471.00 | 6.97 | 143,244.00 | 941200 | 703 | 7247
2554 24,107.00 { 1,543.00 | 6.84 | 153,085.00 | 9,841.00 | 687 | 7249
2555 25,708.00 | 1,601.00 | 6.64 | 163,280.00 [ 10,195.00 | 6.66 | 72.50
2556 27,406.00 | 1,698.00 | 6.60 | 174,114.00 | 10,834.00 | 664 | 725
2557 29,190.00 | 1,784.00 | 6.51 [ 185521.00 | 11,407.00 | 6.55 | 72.55
2558 31,063.00 | 1,873.00 | 6.42 | 197,463.00 | 11,942.00 | 644 | 7257
SasuRymay '
2547-2551 - 1,198.61 | 7.51 - 7,641.59 | 7.56 -
2552-2556 - 1,534.80 | 6.79 - 9,799.60 | 6.83 -
2557-2558 - 1,828.50 | 6.46 - 11,674.50 | 6.49 -
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158 : Moderate Economic Growth

b was hgaga waraw T Tnan
sz o ¢ iy v iy urnaed
wneing . Uiy
wogded | % A | % %
£1954
2537 113040 | 11220 | 1102 | 515435 | 57063 | 1245 | 52.05
2538 128880 | 15840 | 1401 | 592730 | 77295 | 1500 | 5250
2539 144300 | 15430 | 1197 | 667445 | 74715 | 1261 | 52.80
2540 161700 | 17390 | 1205 | 753499 | 860.54 | 1289 | 53.19
2541 1,693.20 7620 | 471 | 80528 | 51785 | 687 5429
2542 165110 | 210 | -249 | 801898 | 3386 | -0.42| 5544
2543 1,687.80 3670 | 222 | 8499.56 | 48058 | 599 | 57.49
2544 181520 | 12740 | 755 | 898303 | 48348 | 569 | 5649
2545 1,905.30 90.10 | 496 | 955021 | 56718 | 631 | 5722
2546 204390 | 13860 | 727 1038706 | 83684 | 876 [ s8.m
AT URURAS
2537 - 2546 - 10257 | 122 - 580.33 | 8.52 -
weasel
2547 217800 | 13410 | 656 | 11,709.00 | 1,321.94 | 1273 | 6137
2548 2347.00 | 16900 | 776 | 12,595.00 | 886.00 | 7.57 | 6126
2549 252700 | 18000 | 7.67 | 14,081.00 [ 1486.00 | 11.80 | 6361
2550 270200 | 17500 | 693 | 1500500 ] 92400 | 6.56 | 6339
2551 2893.00 | 19100 | 707 | 15986.00 | 981.00 | 654 | 6308
2552 308000 | 18700 | 646 | 1698200 | 99600 [ 623 | 6294
2553 328600 | 20600 | 669 | 1804400 [ 1,06200 | 625! 6268
2554 350500 | 21900 | 666 | 1918000 | 1,13600 | 630 | 6247
2555 373600 | 23100 | 659 | 2036600 | 1,18600 | 6.18 | 6223
2556 3980.00 | 24400 | 653 | 21,626.00 | 1,260.00 | 6.19 | 62.03
2557 423700 | 25700 | 646 | 2295200 | 132600 | 613 | 61.84
2558 451000 | 27300 | 644 | 2435400 | 140200 | 611 | 6164
BRI AN TY
2547-2551 - 169.82 | 7.20 - 1,119.79 | 9.01 -
2552-2556 - 21740 | 6.59 - 1,128.00 | 6.23 -
2557-2558 - 265.00 | 6.45 - 1,364.00 | 6.12 -
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5o ; Moderate Economic Growth

gl wae Trldhgaga wageu Wi Twan
sz v s i v iy urnwed
Nz Ias — a1run = .
wozdad | % dumho | % %
11954
2537 814.50 8830 | 1216 | 475877 | 34459 | 781 | 6670
2538 910.80 9630 | 1182 | 5554170 | 78293 | 1645 | 69.46
2539 1,030.50 | 11970 | 13.14 | 598636 | 44466 | 802 | 6631
2540 1,079.40 4890 | 475 | 642048 | 43412 | 725 | 67.90
2541 1,128.10 4870 | 451 | 69032 47983 | 747 | ¢9.83
2542 1,130.50 240 | 021 | 683517 | -6515] -0.94 | 69.02
2543 1,25170 | 12120 | 1072 | 745570 | 62054 | .08 | 68.00
2544 1,262.20 4050 | 324 | 801595 | 56025 | 751 | 7081
2545 1,356.20 64.00 | 495 | 854065| 524701 655 7189
2546 1,454.00 97.80 | 721 | 908466 | 54401 | 637 | 7.3
2537 - 2546 - 7278 | 7.19 - 467.05 | 748 -
noinsol
2547 1,560.00 | 13600 [ 935 | 999700 [ 91234 | 1004 ] 71.77
2548 1,710.00 | 12000 | 755 | 1077400 | 77700 | 777 | 7192
2549 1,838.00 | 12800 | 749 | 11,631.00 | 85700 | 795 | 7204
2550 1,970.00 | 132,00 | 718 | 12,505.00 | 87400 | 7.51 | 7246
2531 2,127.00 [ 15700 | 797 | 13,51800 | 1,013.00 | 810 | 72.55
2582 228100 | 15400 | 7.24 | 14,536.00 | 101800 753 72.75
2553 2,450.00 | 169.00 | 741 | 1572100 | 1,185.00 | 815 | 73.25
2554 2,613.00 | 163.00 | 665 | 16,804.00 | 1,083.00 | 689 | 73.41
2555 2,780.00 | 167.00 | 639 | 17,905.00 | 1,101.00 { 655 | 73.52
2556 2,958.00 | 17800 | 640 | 19,069.00 | 1,164.00 | 650 | 73.59
2557 3,143.00 | 185.00 [ 625 | 20279.00 | 121000 | 635 | 73.65
2558 3,339.00 | 196.00 | 624 | 21,574.00 | 1,295.00 | 639 | 73.76
AT URNDEY
2547-2551 - 134.60 | 7.90 - 886.67 | 827 -
2552-2556 - 166.20 | 6.82 - 1,11020 | 7.12 -
2557-2558 - 190.50 | 6.25 - 1,252.50 | 6.37 -
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196l : Moderate Economic Growth

ol wae W gage nasu i Tnan

aulsgua v @ Y v iy urnwesd
wneing r dunta
mnzded | % Awumie | % %
71934
2537 972.45 7062 | 892 | 548856 | 69025 1439 | 64.43
2538 1,108.12 | 13567 | 1395 | 605724 | 56868 | 1036 | 62.40
2539 1,167.67 5055 | 537 | 665188 | 9464 | 982 65.03
2540 1303.78 | 13611 | 11.66 | 7,608.82 | 95694 | 1439 | 66.62
2541 1,363.35 50.57 | 457 | 813260 | 52378 | 688 | 6810
2542 1,404.59 123 | 302| 809138 | 4122 | -0511 6576
2543 1,450.75 4616 | 329 | 847215 | 38078 | 471 | 66.67
2544 158473 | 13398 | 924 | 904608 | 57392 | 677 6516
2545 1,636.04 5131 | 324 | 948158 | 43551 | 481 | 66.16
2546 1,775.01 | 13897 | 849 | 1036371 88213 | o930 | 66.65
dasuHNRAY ‘
2537 - 2546 - 8822 | 7.11 - 556.54 | 8.00 -
WINT
2547 1,029.00 | 15399 | 868 | 11.283.00 | 91929 | 887 | 66.77
2548 2,043.00 | 11400 | 591 | 1197400 | 69100 | 612 | 6691
2549 218500 | 14200 | 695 | 1283500 | 86100 { 7.19| 67.06
2550 232100 | 13600 | 622 1374800 | 91300 | 71| 67.62
2551 247300 | 15200 | 655 | 14,660.00 | 91200 | 663 | 67.67
2552 262900 | 15600 | 631 | 1559300 | 93300 | 636 | 67.71
2553 278500 | 15600 | 593 | 1652100 | 92800 [ 595 67.72
2554 296600 | 181.00 | 650 | 17,605.00 | 1,08400 | 656 | 67.76
2555 315100 | 18500 | 624 | 18,701.00 | 1,00600 | 623 | 67.75
12556 134800 | 197.00 | 625 | 1986400 | 1,163.00 | 622 | 67.73
2557 3155600 | 20800 | 621 | 21,090.00 | 122600 [ 617 | 67.70
2558 377800 | 22200 | 624 | 2239700 | 130700 | 620 67.67
a3 uHn Y

2547-2551 - 139.60 | 6.86 - 859.26 | 7.18 -

2552-2556 - 175.00 | 6.25 - 1,040.80 | 6.26 -

2557-2558 - 215.00 | 6.23 - 126650 | 6.18 -
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159 : MEG (Peak Cut 500 MW)

mindands Iiihgega msndandsnu i Tnan
il (Y Y udnwef
sz wneind Ao %
. wnzded | % e | %
1939
2534 8,045.00 95130 | 13.41 49,225.03 603624 | 1398 { 69.8
2535 8,876.90 831.90 | 10.34 56,006.44 6,781.41 | 1378 [ 720
2536 9,730.00 853.10 | 9.61 62,179.73 617329 | 1102 | 73.0
2537 10,708.80 978.80 | 10.06 69,651.14 747141 | 1202 | 742
2538 12,267.90 | 1,559.10 | 14.56 78,880.37 922923 | 1325 | 73.4
2539 1331090 | 1,043.00 | 850 85,924.13 7,04376 | 893 | 737
2540 14,50630 | 1,19540 | 8.98 92,724.66 6,800.53 | 7911 73.0
2541 14,179.90 -32640 | -2.25 92,134.44 59022 | -0.64 | 742
2542 13,712.40 -467.50 | -3.30 90,413.99 |  -1,72045 | -187 | 753
2543 14,91830 | 1,20590 { 879 96,780.72 636673 | 704} 741
2544 16,126.40 { 120810 | 8.10 | 103,165.20 638448 | 6.60 | 73.0
2545 16,681.10 55470 | 344 | 108,389.24 522404 | 506 | 742
2546 18,121.40 | 144030 | 8.63 | 116,743.45 835421 | 771 { 735
$a3uRumAY
2535-2546 - 839.70 7.00 - 5,626.54 7.46 -
Wensal
2547 19,600.00 | 1,478.60 | 8.16 | 126811.00 | 1006755 | s62| 739
2548 21,143.00 | 1,543.00 | 7.87 | 136,784.00 9,973.00 [ 786 | 739
2549 2223800 | 1,09500 | 518 | 14765600 [ 1087200 | 7951 7538
2550 23,844.00 { 1,60600 | 7.22 | 15821100 | 1055500 | 7.15 | 75.7
2551 25,548.00 [ 1,704.00 | 715 | 169,279.00 | 11,068.00 | 7.00 | 756
2552 2735200 | 1,804.00 | 7.06 | 180,941.00 | 11.662.00 | 689 | 75.5
2553 29,308.00 | 1,956.00 | 715 { 193,529.00 | 12,588.00 | 696 | 754
2554 31,344.00 | 2,036.00 | 695 | 206,673.00 | 13,14400 | 679 | 753
2555 33,445.00 | 2,001.00 | 670 { 22025200 | 1357900 | 6571 752
| 2556 35,673.00 [ 2,22800 | 6.66 | 234,671.00 | 1441900 655 | 75.1
2557 38,015.00 | 234200 | 657 | 249,842.00 | 1517100 | 646 | 75.0
2558 40,478.00 | 2463.00 | 648 | 265787.00 | 1594500 | 638 | 750
a3 ufiunde
2547-2551 - 1,485.32 7.11 - 10,507.11 7.71 -
2552-2556 - 2,025.00 6.90 - 13,078.40 6.75 -
2557-2558 - 2,402.50 6.52 - 15,558.00 6.42 -
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il UNIIAN 2547 MEG HA#N
1301 : MEG (Peak Cut 500 MW)

adszam| wegdad | Bwumite | weedad | Swmdae | weted | % | dwmidie| %
2547 19,600 126,811 19,600 126,811 0 0.00 0 0.00
2548 21,143 136,784 21,143 136,784 0 0.00 0 0.00
2549 22,738 147,658 22,238 147,656 =300 -2.20 -2 0.00
2550 24,344 158,212 23,844 158,211 -500 -2.05 -1 0.00
2551 26,048 169,280 25,548 169,279 -500- -1.92 -1 0.00
2552 27,85é 180,942 27,352 180,941 -500 -1.80 -1 0.00
2553 29,808 193,530 29,308 193,529 -500 -1.68 -i 0.00
2554 31,844 206,674 31,344 206,673 -500 -1.57 -1 0.00
2555 33,945 220,253 33,445 220,252 =500 -1.47 -1 0.00
2556 36,173 234,672 35,673 234,671 -500 -1.38 -1 0.00

: 2557 ‘.-38,515 249,843 38,015 249,842 -500 -1.30 -1 0.00
2558 40,978 265,788 40,478 265,787 -500 -1.22 -1 0.00
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(PDP 2004 )
dizanTsalndh wmim fase twtssina
. 2546 2547 2548 2549 2550 2551 2552 2553 2554 2555 2356 2557 2558
wisi - vl mnziad 2,912 3,422 3,422 3,422 3,422 3,422 3,422 3,422 3,422 3,422 3,422 3422 3,422
% 1.5 13.0 13.0 13.0 12.0 10.9 10,4 9.9 9.1 8.6 8.2 1.6 7.2
- il ama arnz3Ra 340 340 340 340 340 340 340 1.260 1260 1,260 1.260 1,260 1,260
% 1.3 13 1.3 13 12 1.1 1.0 3.6 14 32 3.0 28 2.7
. mazTed 3262 1,762 3,762 3.762 3,762 3,762 1,762 4.681 4,682 4,682 4,682 4,682 4,682
% 12.8 143 14.3 143 13.2 12.0 1.5 13.5 12.5 118 112 10.5 9.5
niwaden iy - e nzSad - 340 340 340 340 349 340 340 340 340 340 M0 340
. % - 13 13 1.3 12 L1 L0 10 0.9 0.9 08 0.8 0.7
- SPP winzine 9 9 9 9 9 9 9 9 9 9 9 9 9
_ % 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
wiurie wnziad 3,630 3,630 3,630 3,630 3,630 3,630 3,630 3,630 3,630 3,630 3,630 3,630 3,230
% 14.3 13.8 13.8 13.8 12.7 116 1.1 185 9.7 9.2 87 8.1 6.3
- BGCO mnzing 150 150 150 150 150 150 150 150 5 75 75 75 75
. % 0.6 0.6 0.6 0.6 0.5 0.5 05 04 02 0.2 02 02 02
- RATCH ninzInd 1.440 1.440 1,440 1,440 1,448 1,440 1,440 L.440 1.440 1440 1,440 1,440 1440
% 57 55 5.5 5.5 50 46 44 42 3R 36 34 3.2 3.0
an'hd o wnziag 2,400 2,400 2.400 2.400 2.400 2,400 2.400 2400 2.400 2.400 2,400 2.400 2,400
% 9.4 9.1 9.1 9.1 8.4 7.6 7.3 6.9 6.4 6.1 5.7 5.4 5.1
g ninzinA - - - - 1347 1347 1347 1,347 1,347 1347 1347 1347 1347
% - . - - 47 43 4.1 3.9 36 34 32 3.0 28
- SPP wnzind n 370 370 370 37 70 379 370 370 370 370 37¢ 370
% L5 14 L4 14 13 1.2 Lt 1.1 10 09 0.9 08 08
21 wnzTad 7.999 8339 8.339 8339 9.636 9.686 9,686 9,636 2,611 9.611 9,611 9.611 s.211
% 315 3L6 316 316 339 30.9 29.5 8.0 257 24.2 23.0 215 19.5
ninnudeuii - ol anzTnd 5,075 5075 5,075 5,075 5,075 5,775 7175 7,875 7,875 7,875 7,875 7,875 7,875
% 200 19.3 19.2 19.2 17.8 18.4 219 ne| 210 199 18.8 17.6 16.6
- BGCO wnz¥ad 1.906 1906 1.906 1.906 1.906 1.906 1.906 1.906 1,906 1.906 1.906 1,906 1.906
% 7.5 7.2 72 7.2 6.7 6.1 58 5.5 5.1 4.8 46 43| a0
. RATCH mnzad 2,175 2,041 2.041 2.041 2,041 2,041 2.041 2.041 2041 2.041 2041 2,041 2,041
% 26 7.7 17 7.7 7.1 6.5 6.2 5.9 5.5 5.1 49 16 43
. wunsInA 2,463 2,463 2,463 2,463 1.463 4563 4,563 4563 4,563 4.563 4,563 4563 4,563
- % 9.7 9.3 9.3 93 8.6 14,5 13.9 13.2 12.2 1.5 10.9 10.2 9.6
. Wzl 1293 1,293 1313 1313 1373 1373 1.373 13713 1373 1373 1373 1373 1373
5.1 49 50 50 48 44 42 4.0 3.7 3.5 33 3.1 29
< o wnzTad - - - - 700 706 700 700 700 700 700 700 700
GULF amaw) | 7 - . - . 24 22 2.1 20 19 L8 i7 L6 1.5
. wnz TR 12912 12,778 12,798 12,798 13,558 16,358 17.758 18.458 18,458 18,458 18,458 18,458 18,458
% 508 48.5 483 485 474 52.1 54.2 53.4 493 466 4.1 413 39.0
et uazAiza ol oz ¥od 785 907 207 %07 907 907 907 907 907 207 907 207 907
% 31 3.4 34 34 12 29 28 2.6 24 23 22 2.0 19
- spp Wz ing 120 120 120 120 120 120 12¢ 120 120 120 120 120 120
% 0.5 0.5 0.5 0.5 04 0.4 0.4 0.3 0.3 03 0.3 0.3 0.3
o N ine 905 1,027 1,027 1.027 1,027 1.027 1027 1,027 1.027 1.027 L827 1027 1027
% 36 3.9 39 19 36 33 3.1 3.0 27 2.6 2.5 2.3 22
wi s iou . PP wnz e 45 147 147 147 251 251 251 426 426 426 426 416 426
% 0.2 0.6 0.6 0.6 0.9 0.8 0.8 1.2 Lt 11 1.0 1.0 09
mwgavoulss Tnn-uunidy mngiad 300 300 300 300 300 300 300 300 300 300 300 300 300
% 1.2 14 L1 1.1 10 10 0.9 0.9 0.8 08 0.2 0.7 06
wisanmydou ] wnzad - - - - - - - - 140 245 350 490 630
ooy 5 voelsa I ing) % - - - - - - - - 0.4 0.6 0.8 1.1 1.3
Tl wnzTnd - - - - - - - - 2,800 4,900 7,000 9,800 12,600
% - - - - - - . 7.5 12.4 16.7 29 26.6
TR s Tad 25,422 26351 16372 26371} 28583 | 31,383| 32,783 | 234578 37,443 | 30648[ 41853( 44,793 47333
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(PDP 2004 : uwu%an)

riinveaFemaa wian Ata3a Tavlszsne
2546 2547 2548 2549 2550 2551 2552 2553 2554 2555 2556 2557 2558
a1 - AN, iy 7,741 4,998 5,394 5,394 4,610 4,575 4,567 4,535 4,442 4,493 4,588 4,540 4,553
Yo _6.8 4.0 38l NS 29 7 2.5 14 21 204 20 18 1.7
- mhl.ana Fumiw 2438 23533 2.2R% 2710 2.740 769¢ 2.649 7201 7616 7578 752 T4IR 74R
> 21 2.0 L7 1.5 1.7 L& 1.5 A7 3.7 34 32 30 23
U umian T0.1R0 7531 THRL 7.604 7359 7274 TI16 TF.736 12.057 12.072 TZ116 12018 TT.9R1
- - % 87 80 56 51 47 43 40 6.1 5.8 55 52 4.8 45
NIFFITUYIA - v, Suonis 31,970 32,441 32,960 36,726 45,476 46,473 51,758 59,587 61,186 58,446 58,064 36,611 54,389
% 274 256 24.1 24.9 28.7 275 286 308 296 25 247 22.7 20.5
dnanumivesiy | 8315 761 768 R]7] 1066 1.073 1.169 1.331 1362 1.297 1.204 1,267 1.227
- EGCO SYTeT 11.644 12324 12194 13.060 13.03% T3.07% 12104 11.959 11528 10599 N.186 9351 9379
% 180 97 89 29 FES 7.7 6.7 6.2 56 48 4.3 3.7 35
fupntsidade Ty 102 290 31 3t 208 277 2711 263 241 202 213 212
- RATCH STy 18681 19.021 21250 30.268 24976 24312 73437 23306 23454 21751 1271 207204 19263
% 160 150 5.5 13 158 4.4 130 12.0 10.9 99 9.1 8.1 73
fuantnrivnsay 501 398 453 426 349 | 532 582 b1 4R7 468 457 430 406
- PP TUHLGY 11.640 14.556 14460 163511 18.726 26.129 34663 34617 34348 34,400 34206 ARTT IZRTT
%o 10.0 1.5 1.6 11.2 11.8 154 192 179 16.7 157 146 116 12.4
Aunmnniasie fu 257 290 289 19 376 522 693 692 691 & 684 677 657
- SPP THHID 9.563 9416 3705 9705 10.553 630 10630 T0.630 630 10,630 0.630 10630 10,630
, % 82 74 7.2 6.6 67 6.3 5.9 55 5.1 43 45 43 4.0
- GULF tifwduy fruminy - - - - 2.937 5338 5322 53110 5.293 5258 5.204 5.059 4.796
% - - - - 19 32 29 27 26 2.4 23 20 P2
AypmnAGinade - - - - 90 106.9 106.9 1 1053 104.5 101 6 96 4
T AL &1.5M /7159 90,568 96369 T16.506 125 941 137913 145410 145 64% Tai173 139.561 135.732 31293
i % 716 69.2 66.3 653 737 744 762 75.1 70.5 6.1 59.5 54, 494
. : fiunnywivagsTu L.R93 1.740 1796 1938 2370 2,532 2758 291 2910 2,794 2771 2,689 2,508
WU - nHn. Brumiag 2,114 7,774 12,987 14,218 2,964 2,861 2,816 2,835 2,692 2097 1,894 1,879 1,549
% 1.8 6.2 a5 9.6 L9 17 16 15 L3 19 0.8 0.8 0.6
fi1udin 533 1.906 3.179 3 711 681 666, 669 637 508 468 463 379
- RATCH MY - 2.795 1705 3025 - - - - - - - - -
% - 22 12 2.1 - - - - - - - - -
fiidas - 695 474 7353 - - - - - - - - -
- SPP R 14 &0 39 59 64 64 64 [ [ &4 [ [ 64
% 0.0 00 0.0 00 0.0 00 0.0 00 0.0 9.0 00 0.0 9.0
30 i 7150 10620 14751 17.306 1027 7925 TRRO 2899 2756 2161 1.059 1.943 T813
% 1.8 24 108 117 19 17 16 1.5 1.3 10 0.8 0.8 06
u _fnggins REX] 2.601 3.603 | 211 6R1 666 669 617 5 468 | 379
fAlia - k. &mi 45 168 1,030 4,709 1,115 971 722 624 673 477 592 536 618
% 00 0.1 0.8 32 0.7 06 0.4 0.3 0.3 02 0.3 0.2 02
Arunng 1z 75 274 1378 370 130 259 733 245 197 225 211 212
- EGCO DeiETs N i1l [£X} 47 - - - - - - - - -
% - 0.1 0.4 0.0 - - - - - - -
Aiuging 26 124 il - - - - - - -
- RATCH THUTY - 96 - - - - - - - - - - -
% - 0.1 - - - - - - - . -
fyvyaas - 20 = - - - - - - - - - -
- PP THH Y - 57 ] 54 - - - - - - - - -
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- ,ﬁmﬂm 533 2.601 1,603 4220 11t f81 669 642 309 S0 473 184 )
AT - AN, aun 45 168 1,030 4,709 1,115 971 122 624 692 615 ™ T84 891
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urumsaauves nulw. Tugraunuiingn 2 AN 9 (2545-2549)
PDY 2004 (Ueutan : nrln.aInu 50%)

€6

3. Tasamsfdatylussiand atuf 9 madozdaed s tuusmiians L 9 e Ay
Auaau 1
R TR ER]
Tasamis 2545 2546 2547 2548 2549 (2545-2549)
3unAs fAwum fusn Fum AuAs 1w 13uRT l duum TuAn Huum Fumm Huum Fun Fum
Aldzing anlazme Aralrzene Arlsznd Arlszne antizimg ¥ Anlszine b
Tstifmdsmnudau
1. wamamdeumizuasld missh 1 Wiy - . - - - - 613.9 3442 - - 6138 3442 9581 613.9 3442 958.1
2 wRmrwdornszuns 1A wieat 2 (lfuilye) - - - - - - - - 4917 289.6 4911 289.6 7813 491.7 28%.6 7813
ErLl - - - - - - 613.9 3442 4917 289.6 | 1,1056 6317 1,7394 | 1,5056 6337 | 1,7394
szungaldih
1. wseszuud e 1o 10 - - . 110.5 8470 | 10508 | 24102 ] 14844 | 28432 | 343522{ 61005 | 607 | 12,0783 | 61005 | 66778 | 121783
U - - - 110.5 8470 | 10508 | 24102 | 14844 | 232 | 34322 62005 | 60778 | 121783 | 61005 | 60778 [ 12,1783
vunertiafmniaiiidrsudinsms -1 26960 Y I - | 76897 -] 88071 150 | 63286 156 | 3034551 30,360.6 - - -
Y - | 26960 - 48242 -1 76897 -1 sson1 150 | 63286 150 | 303455 | 30,360.6 - - -
'nuﬁuamu'luﬂnNmsﬁ:ﬁﬂéu‘lmmuﬁwum
atiuf 9 mademdanrielasmninnne el 9 - | 2,696.0 - 49347 8470 | 37405 | 30242 | 106356 | 33508 [ 100504 | 722010 370570 | 442782 | 72661 | 67il6 | 139177
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unumsaanuad ovlw. T unuiena 9 adiun 9 (2545-2549)
PDP 2004 (MHUHAD : PHH.BINH 50%)

€6

4, Trsmsifaturniand atiuf 9 seiesiduadsluusuianng st 10 (i : )
dunanu T4
TIninIems
Tasants 21545 2546 2547 2548 2549 (2545-2549)
VL urm 1UATT Fuum 3unn Fuum 13uAT 13uum 3uas HAuum duail 3uinm 1Tuast fAuum
Andrzine awlszian Antssng arlizimn Andizme antszinn s Awlrzonm m
Tselritmdani
1 T e mdn 5 Trsams (Uudga) - - - - - - 912 97.5 3263 255.1 5115 352.6 871 8740 659.0 1,533.0
U - - - - - - 191.2 97.5 3263 255.1 517.5 352.6 #70.1 8740 659.0 | 1,533.0
Tsalmaannudon
1. whwandousauaee o 1 - - - - - - - 1873 19470 | 1,3509 | 19470 | 1,7382 36852 | 11,0074 | 57888 | 16,7962
2. niwmandeuinmizuarrite yai 1 - - - - - - - - - 240.0 - 240.0 2400 | 10,584.6 ; 54504 | 16,0349
3, ndannudousmmszunsia -mﬁs - - - - - - - - - 202.4 - 202.4 2024 | 10,3824 54048 | 15,787.2
71U - - - - - - - 3873 | 19470 | 1,7933 | 19470 |  2,180.6 41276 | 319744 | 165440 | 486184
szuvadiih ;
1. wmneszauda i huvanganna
uariiuarna szoxi 2 - - - - - - 2.5 2327 903.1 5724 995.6 205.10 L7106 | 46883 | 22930 | 69803
2. modstidon o 220 3. manaie-nnld .
umnzn-rs g : - - - - - - - 150 3014 636.3 3014 661.4 9628 | 12637 | 21260 | 33808
3. wrwssaud i szesh 11 - - - - C- - - 96 - 1.005.7 - | 10153 10153 | 84157 | 83892 | 16,8049
4. ssyudelvshioiudeTifion Uy, an - - - - - - - 2357 380.3 6302 3803 865.9 1,246.2 27508 | 4,238.7 6,989.6
5. 500 1A, rhm”u‘in'hjﬂ%nman . - - - - ! - - - - ng - 1.7 LT {7166 | 10,5571 142677
T - - - - - - 2.5 .0 | 15847 | 28562 | 1,5672 | 33593 49465 | 2082901 | 27,6042 | 484333
mivnauvealnsan sl
At 9 matezndamdthuosiann aiud 10 - - - - - - 193.7 9%57.8 3,858.0 4,904.6 4,051.8 5,892.5 9944.2 | 5367751 449071 | 98,584.6
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aqlurunsnanuves avler. U SUNUNAUT 4 UL 10 (2550-2554)

PATHIANILDAY 38 1N A9 | MSHgaHITY

PDP 2004 (4Hunan : n¥li.aamu 50%) -

(MUY : aTHN)

Husamu I
TwazITER 2550 2551 2552 2553 2554 (2550-2554)
Huns Huum AuAT Fuum Wt o Auum HuRM Huirm 1AuA51 Fusm AUAT hem .
Alszine alsune Anlszmn Alszne aadszind Andizims
P n o
1. Tasanififady ey wiui 9
' o o w
aaTwzud e s w10 18,2308 | 12,7103 | 204584 | 12,5223 86964 | 10,7863 1,639.7 2,995.2 - - b 49,6253 | 39,014.1 38,639.4
2. TnsaarstifiediuTusudanns sguf 1o
1 s o o
sahwzuduadelumotans atuf 10 22097 | 57196 74573 | 94679 | 199351 | 141954 | 189193 | 183803 | 68993 | 104k4 | 554207 1 582937 | 13,7144
5. InnanianeeatuTuRau Rt 10
3 o » T |
mahozudundetuwsmiane aduil 11 730.6 9353 2,1114 3,817.1 99324 96250 | 208387 | 198490 | 328961 | 27,024.0 | 66509.2 } 61,250.4 } 127,759.6
v 27701 | 193653 | 300270 | 26,1873 | 385639 | 346067 | 41,3977 | 41,2335 | 39,7954 | 37,1654 | 171,552 | 158,558.2 330,113.4

.
saiduaanuniadiu

41,136.4

56,214.4

73,1706

$2,631.2

76,960.7

MIoms : usUREM RTUR 9 (A, 2545-2549)
UHURAYI BUUR 10 (WH, 2550-2554)
HHUWA TR 1] (W6, 2555-2559)




upumMsaanuvee aWw. Tugramusinnn 4 atuf 10 (2550-2554)
PDP 2004 (UHUKAD : NHH.290U 50%)

S6

1. Tassmsfifadu i i o maesudadslusudae s 1o (i : druwm)
RAunanu 53
simiasnts
Tnmans 2550 2551 2552 2553 2554 (2550-2554)
- ) Huna duumn . Hunn Huum . ] fum . funn Tuum . 13uns 3uun ' Fuas [GRTIV] o ' 13uAT Juum s
ftlrzma Anlszme AnUTsnn AdsEme Ainbszmn Anlizing ANlszne
TrlWfhmaai
1. Tselitmsaimnnndn s Tnssmm alfudse 1685 | . 1729 1876 1329 - - - - - - 356.1 3058 661.9 874.0 659.0 1,533.0
3 168.5 1729 187.6 1329 - - - - - - 356.1 305.8 6619 874.0 659.0 1,533.0
Tsdldmdanden
1. mimrmdeusaaun yan 1 61267 | 24200 | 29336 16307 - - - - - -| 90603 | 4pses| 131110 | 10074 | s7888 | 167962
2. ndwmudewsnmszunsmile yafi 1 17252 | 11923 | 60900 | 23m0| 27694 | 16270 - - - - | wssas | s2md | 157949 | 105846 | 54504 | 160349
3. mEweusnmssuas 1 yeh 3 L7419 | 12165 | so1es | 2317 | 27420 16113 - - - - | w3s2a| 52024 | 155848 | 193824 | 54048 | 157872
EPLl 9593.8 | 48287 | 14,9400 | 63964 | Sd936 | 32383 - - - o | 30274 | 144634 | as4907 | 31,9744 | 166440 | 486184
Tauudaldh
1. swdeTrfdenTos 230 3. mana - mald - - - - -1 - - - - - - - - - - -
(maen - gwgind) 9623 | 14647 - - - - - - - - 9623 | 1,464.7 4270 | 12637 | 21261 3,389.8
2. wwszuud Wi huangamne uazdFumma
2U5H 2 30330 | 12047 749.8 283.3 - - - - - - agsrr | r48s0 52107 | 46883 | 22930 6,981.3
3. wwssude i sresd 36048 | 23977 | sases | 29620 | 1ews ! 20142 - - - -| sas7 i 13740 | 157806 | 84157 | 83892 | 16,8049
a. sevsaliifh 500 3, dmsuTude o i
wilidas (nsamssindin 2) 14685 | 1,2743 5189 | 1,1927 3831 905.9 - - - | 2305 33720 57434 | 27508 | 42387 6,989.6
5. szuuda T s00 w3, dwsulsaihewnn - 13673 8622 | 1,555.1 1,208.7 | 46279 | 16397 29952 - | 37w | wsasa | 142560 | 37106 | 105570 14,267.7
T 90686 | 77087 | s3309| sS993 | 320287 7s4s0 | 16397 | 29952 - - | 192418 | 242449 | 434868 | 208201 | 27,6042 | 484333

- Aa_d o
ﬂunuamwsﬁmqmmmmu‘lmwumm-‘l

wifuft 9 mahezndaasoluieamiann g adui 10 18,830.8 | 12,7103 | 204584 | 12,5223 8,696.4 | 10,7863 1,639.7 21,9952 - - | 496253 | 390141 88,639.4 | 536775 | 44,9071 98,584.6
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upumsaanuve N, Tuiawuwann « QijuN 10 (2550-2554)
PDP 2004 (usuzian : n¥le.aany 50%)

o . v d . - o 4 -
2. TrsamsiatuluruRaL TR 10 aatezidaued e luwudanme sdui 1o (mian: Fnanm)

96

e

Auaanu 57U
TImiasans
Thsants 2550 2551 2551 2553 2554 (2550-2554)
{Auas1 3uum Buas R [ERU] Rum GuaT auum Gunst | dwum ] Guan Ruum Gums | duum
malszme Az farizmi sz Aladsze A1z o atlszme e
Tadldfmdnmiou
I wismrmdounszuas1a mdesd 3 alinlsy - - - - 8139 4963 - - - - 813.9 496.3 1007 | s1ae | wss | L3107
1. niwndaumszuns1d s 4 g - - - - - - 7443 459.8 - - 7443 459.8 1,204.1 443 459.8 1,204.1
3. wianawdeudaunazng (AR | afnk 2,§76.7 855.4 - - - - - - - -1 21767 855.4 30 | L1767 855.4 3,032.1
4. wiwnudouswnazng mﬁzm:"uum - - 22126 579.2 . - - - - - 2,212.6 $79.2 309L8 | 22126 879.2 3,001.8
5. maamdsuinaling yeh 5 - o115 | 17857 | 12520 | 60917 | 24553 | 23977 | 15218 - Sl tes7s0 | sAdnT | 160157 | 105750 | 54407 | 160157
6. Tsalihini ‘ - 1 iazes | aese | 40300 | 22332 | 48301 2,743l 1,808.3 13450 | 124008 | 7.s17.0 | 19,9189 | 124019 | 75178 | 199189
7. Tadidaln g - . 1,729.5 1,195.6 4,030.0 2,233.2 4,834. 2,743.1 1,308.3 13450 | 12,4009 7,517.0 199189 | 124019 | 75170 19,918.9
ERLY 21767 | 10669 | 14573 | 45225 | 150655 | 74186 | 13,0102 | 74678 | 36167 | 26901 | 413263 | 23,1658 644921 | 41,3263 | 23,1658 | 64,4921
szvudaldfh
1. szuudaTih soo w3, nansile -
manziussnfivamile 3.0 144.1 -1 mMma 6013 | 11575 | 22002 | 46450 | 14168 | 22692 | 43414 ) 85086 12,8500 | 43414 | BS508.6 | 12,850.0
2. Insemswowszuudetidh seesd 12 - 115 | nises| 41783 | 2894 37089 | 34765 18657 | 23821 ) 87530 | 98887 196417 | 97530 | 98887 | 19,6417
T 130 155.6 S pasrn | asess | 39769 | 59002 ¢ 81215 | 32826 | 46513 | 140944 | 183973 | 3249L7 | 140944 | 18,3973 32,4917
awdprhdamdaiii Wsusmeiilasms - 44972 - 38334 - 28000 - | 28000 - | 28000 - | 167306 | 16,7306 - - -
51 -1 44972 - | 38334 - | 28000 -1 28000 b 28000 - 167306 [ 16,7306 - - -
1mﬁuaar_:mleﬂnsqmiﬁlﬁaﬁuu‘]uumuﬁ’wm-4
athid 10 matasudan oo auft 10 22097 | 57196 ) 74573 | 98479 | 199351 | 141954 | 189193 | 183893 | 68993 | 101414 | 554207 | 58,2937 1137144 | 554207 | 41,5631 | 96,9838
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uEunanLUed N, luraunuinng 9 atfud 10 (2550-2554)
PDP 2004 (MHUHAN : NWH.29NH 50%)

L6

3. Tassmstifntuhussianad stuf 10 mehesdaadehuwianaa s 11 (ning : Enanrm)
dusau T
snlagans
Tnsams 2550 2551 2552 2553 2554 (2550-2554)
‘ Fuam Buum Guan Runn Huan fuwm Huan Fuum (upi fnum Huamn dumn AT B
., Anlzn sz Aatlszme Anilszme alseme Aralsznn T #rnfizine i
Tsdldmaanuden
1 Tsaldhini - - - - 1,758.0 1,228 1 40954 | 229361 49100 | 23143 | 10,7644 | 63367 0L | 12,6002 | 7,717 20,3183
2, Tsaldthing - - - | 1780 | 12288 40965 22937 49100 | 28143 | 107645 | 63368 | 170003 ] 12,6012 | 771 | 203183
3, Tsaifina - - - - - | uLero | L2629 | 41608 | 23555 | 59478 | 36184 95662 | 12,7950 | 79218 | 10,7168
4. Traiding - - - - - - . . 1,815.1 12979 | 18151 1,297.9 329 | 129870 | 8a3L2 | 21,882
5. Tsa' T lua - - - - - - - - 1,815.1 1,297.9 1,815.1 1,297.9 3,0129 | 129870 ] 8,112 21,118.2
T - - - -} 35161 | 24576 | 99799 | 53502 | 17,6108 | 10579.9 | 31,1068 | 18,887.7 | 49,9944 | 639714 | 396184 | re3savs
szuvedinih i
1. vrwszpudaifh szesdt . - . - - 3.7 - | 14207 | 48166 | 329941 48166 | 47337 95503 | 11,2301 | 11,5900 | 22,8301
2. wowrsuude I havanyamma uaz
Warwna szosii 3 . - - 2079 6L5 9.0 363.6 1424 43.7 1011 468.7 690.3 L159.0 | 39426 | 19752 5917.8
3, smoszvudeli sezd 14 - - - - - - - - - 16.0 - 16.0 168 | 12,8151 | 134971 26,312.2
4, szyyda IfhdmSuTsaliihini 7306 9353 | 21114 | 36092 | 63549 [ 7148 | 104953 | 12,2358 | 104250 | 130276 | 30,171 | 369227 | 67,0399 | 664149 | 98,2324 | 164,647.3
Rl 7306 9353 | 2,1114 | 38171 | 64163 | 7,674 | 108589 | 13,9989 | 152853 | I6444.1 | 354024 | 423628 | 77,7652 | 94,4037 | 1253037 | 2197074
saifunemuvadtnsansfidawidumvian 4
atfudt 10 madwzndmiclusnsiann atuf 11 730.6 9353 | 211141 38170 9.9324 | 96250 | 20,8387 | 198400 | 328961 | 27,0240 | 665092 | 612504 | 127,759.6 | 1583751 | 1649222 | 3232972

wuemg : Saswanificu 38 um As | muyauig




16-JUL-2p@4  19:@1  FROM | T JM24363598  P.DL

uSun Jan. 110 (umaiu)

noiawasd Utre 571

555 nuuSmodFedia 1bavgIns naommq 10900

frasaToeri +56(0} 2537-2000 hsens : +86 (0) 2537-3458-9 www.ptipic.com

7 dio. 296 |43

18 nengnAN 2547

J l‘ ' - - L3 [] L3
e 1ﬂuwd~aﬁaqaﬂwmmmmméamm dminef nilu. 1 2547-2559

Fou  seeddnnonnsdrinenulunsussununfas (andrene AnlsRwgns)

Aidadng UsrununissAEeInae Savinely nvin. 8 2547-2550

psd AEnUUTELIELR SUHURE T () W&'ﬂﬂezwﬁﬁuﬂmﬁm
widedasdeymlsrneunsdmsfosumuimunfdansudninfinsesntzinfadusBauss
Urzinalne (W) T 2547-2558 (PDP 2004) edud 15 nengnmu 2547 uazlfueumanels
T U, fm Gorird) whe U, Savndeysdrsnunemandanis Smmiald e, T
25472559 TszsumArtisiudulunsdlaineg

tunnsil Yo, %‘mhﬂﬁﬁmﬁagaﬂﬁsmmmmmgamﬁq i nvie.
0 2547-2659 fandna pusoanBendeiigandas Tnnsundigaumantidusuigly
nrTENg mms:ﬂmLéﬂwc§~ﬂﬁ%aﬁ’u-'ﬁ'ﬂqa'ﬂmm‘{nﬁmﬁ:ﬁmmmmﬁﬂﬁumnua_ﬁuuua’q %
P T IE L |

® nstgu (BASE CASE) Wunsdifneirsaiuiugly § 2547 lasana
# 3 axlndAnefutlilinuen uarlnnnad 4 anlfufgedumuggms
uazﬂeﬁ?:ﬁ'ulnﬁLﬁmﬁuimmaﬁ 2 uazAmITAaTfuARAINdIEAY
30 $/BBL é’u‘}ul‘r‘iﬂ‘QS«#S asanneemdineniriniiunaatan azyfudod
gmsnniuinlursdulnd (Ueeuam 1.0 -1.2 Fuurfieasedu) Aedandn
ugaai] 2546 usz 2547 Reirus (Usanns 1.7 use 2.3 drunnfisssiady
pRANAY) A nfusruzens m'mhﬂm'ﬁqﬂuﬁuQ'Lur-a:ﬂ;jﬁ?:ﬁuﬂrsmm

28 $/BBL AnNNtANmN1enlTed OPEC Lasnmmdsl 2557 aramaining
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L e Sttt RN = [ RSN
¥

1w LR SN e [ T

2.

L . al -.
frefudszunm 25-26 $/8BL  leswaniimaudedunazgnuaunuann

o erad
Femaddlupltu naanwizluniantsus

IJ 1 ) ] e
e nsllge (HIGH CASE) unsdifimanalsiurugusiogg Bur semeslvede
- - A" - J i
neRufanresgins e snaffind sl huedousz]y netlfjgu
nslAregiasazniniasreddu nrsfufanumresieneafmIuusy
dssmelunnyusifiuaisdng asfeasinifiunsnaly uszdenanssyyliem
E LA - [ 4 ;
whiBughnFufngeu

i ' d ¥ d " e
e naifn (LOW CASE) iDunsdifisnainiufuigaiudlaqiu deanrnune
- L3 » ] L] D g LA
nrulamisiaseghsusedpmfuiaraclan dnldroudesnnniiy
L . E LY - ' ar
amge wasdluainlfemeinduRun i fuanaesutiessfi 23 8@BL W

Pl

.|

o -
faFuunnthelussaReansain

- waudRIAINTLTS

(wednswiE A% eating)

spanerunnadiRanidivg nengeiafigessuend

e Yan S0 (1)
drsisgsTia

rad 0 2537-3095-6
Tnsans 0 2537-3097
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LR

LIy

Lol =y

suNAgwTAniuRugly

20024 2004 2005 | 2006 | 2007

204 { 3QE { 4QE | 2004E

' 10A

2008

2016 | 2011 2012} 2013 ] 2014 | 2015 | 206

n:_'_tignu {RASE CASE)

2380 2670} 2045 3328 31.su|.33.50|,31.93 29,00} 27.51| 27.72

27.80 ] 28.63 ] 28.50

28.Mﬁ?.50 2700} 26.50 ] 25.98| 25.50

ngdiga (HIGH CASE)

37.70] 35.08 | 34.50

23-&0] 2670 2045 ,33.23] 35.00] 3a.uu| 1303 3450

aa50] 34501 33.93] 3335 | 3278 { 3220} 31.63) 3048

nsfld (LOW CASE)

24951 2511

26.10

2350] | 270| 2045 3328{ 29.9_:‘3| 27.50] 30.01

24.76

2565125204 24.75] 24.30| 23.85 ] 23.39

25.78 2%

$/BBL

40

38

P

BASE CASE

LOW CASE

T T | ] —T T T T

2002 2004 2006 2008 2010

L} 1 I I

2012 2014 2016.,,:_:___-_}'-'-,._:‘




P.a4

%
ﬂﬁvmmﬂmwmﬂmamum nvin. 1 2547-2559

] 2
% - 03§11 (BASE CASE)
g wnfufuels 1 111 FO 2%-Spot nmnwu'"lmlmmm 1mmmmumﬁlmﬂln NANEsIIINR
&) - . - [ )
& {3/B8L) {$/88L) (2.0% Fneded) {0.05% Fared)
ALRY.BP.SBKWN | At KNM Average
aehitie | tameu | %du | Benviiwe | swivBTUL | % ofn - BahtMMBTU BaMMBTU | SIMMBTU
4 . 31.83 26.18 783 5,00 - 14.43 9.62 . 162.45 146.97 151.65 379
= 48 20.00 26.86 7.68 4.84 -3.16 13.18 8.98 -6.67 157.14 151.94 15611 am
49 2751 2543 22 258 5,01 1277 B.69 an 156.50 148.06 15497 3.87
is0 2772 2531 7.28 459 074 12.91 8.79 1.07 153,35 146.80 162.69 382
5 31 2190 2555 7.34 V 4,63 0.89 13.02 - B.a8¢ 0.89 16476 14T 22 . 154.18 3.85
=
152 2863 2573 7.3 467 0.70 13.39 a.12 285 166.71 14B8.17 155.15 3.88
53 28.50 2653 7.35 4.64 -0.63 1343 9.14 027 157.02 148.49 156.38 381
354 28.00 2502 7.21 4,55 -1.80 1334 9.08 0.65 . 156.72 14B.18 156.08 3.00
555 2750 24,50 7.08 4.47 -1.82 13.25 9.02 -0.67 166.60 148.06 155.84 390 .07 %
856 27.00 2399 891 436 -2.48 13.11 8.92 411 157.01 147,83 15747 am 77
_ 557 26.50 2348 8.84 432 0.96 1288 | 884 087 158,97 148.69 168.11 395 059
D . . R
L 558 26.99 2298 818 428 086 12.96 B.75 0.98 159.35 149.37 158.55 196 0.28
559 25.50 2247 6.71 424 -0.98 12.73 8.67 0.96 159.99 150.00 159,18 398 0.40
& o
5 | A
Remark: 1. ﬁr‘mmmmm-ﬁwﬁmﬂunm tuﬂm"ﬂ'm {currem Prica) AL ﬂam
<t S - .
)
=1
F;J
|
)
=
i =
. 4, nmm-nmuma{qaiu :Tq‘hmn Teke or Pay Charge 0.4645 LIWMMETU mﬂﬂﬁua« i] 2664

6. dnriunnoUAy 40 wmivitucavly




]
- ‘].l‘!u!l'lm'ﬂﬂ'llémﬂﬂqil'}ﬂu'lﬂ avle. 3 2547-2559
e 3dlge (HIGH CASE)
g vhduedn | 9mi FO2%-Spot ' ﬂmimmmhumm 11mm|1muﬁmumn M
y {$/B8L) {/BRL) (2.0% Farde) (0.05% Sauied)
ALRYBP.SBKWN | At KM Average
| pantve | $MMBTU | % in | BahtLie smsru- | % ity 1. B!"‘W!‘_‘_B_.T‘_’,j, 1 BaWMMBTU | SMMATU.
47 31.93 217 8.39 5.28 - 1479 | 1007 - 152.73 147.23 15192 3.80
: 43 370 .'.14-7? 876 616 1637 15.91 10,83 7.52 1{_56.39 161.19 165.58 4.14
49 35.08 3.8 a8 5.68 I 15.15 10.32 -4.74 170.82 163.08 169.80 424
50 3450 31.39 8.88 5.60 -1.46 15.06 10.25 .82 167.57 160.03 166.82 417
_ i51 .50 : 3147 890 562 b.ﬁﬂ 15.13 - 10.30 047 167.24 159.70 166.65 4,17
8 52 34.50 J0.80 B.7% 553 -1.64 15.29 1041 1.10 167.35 159.41 166.79 417
i53 34.50 30.680 avd 5.651 .25 15.36 1047 0.80 167.54 159.01 166.90 417 o7
354 33.93 30.20 458 . 5.42 =177 15.28 10.41 063 166.53 157.89 1:35.39 415 -0.60.--
355 3135 20,60 543 5.32 -1.78 15.19 10.34 -0.85 166.59 158.05 165.96 4158
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BASE CASE
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July 20, 2004
82,1 : New Plunts are Coomhined Cycle

Stute Enterprise (Fuet Price_Buse Cuse)

ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS
INCOME STATEMENT
(MILLION BAHT)

* ADJUSTMENT FACTOR (B/kWn)
2 o

FISCAL YEAR (AD) 2001 2002 2003 2004 2005 2006 2007 2008 2009
FISCAL VEAR (BE) 2544 2545 2546 2547 2548 2549 2550 2551 2552
(Audited) (Audited) (Audited)

ENERGY GENERATION REQUIREMENT (GWh) 103,166 108,389 116,743 126,510 136,784 147,658 158,212 169,280 180,942
ENERGY SALES (GWh) 97,413 102,486 110,676 119,723 129,282 139314 149,907 160,655 171,961
AVERAGE BASED TARIFF (B/kWh) 1.6408 1.7665 1.7534 1.7280 1.7254 1.7229 1.7203 1.7180 1.7180
REVENUE FROM AVERAGE TARIFF 159,839 181,036 194,059 206,882 223,063 240,017 257,885 276,006 295,429

15! 0.329 04 0.4116 04117 0.4118 0.4118 0.4118

* ADJ FOR A/C RECEIVABLE FROM FT FIXED {(B/KWh) -

WHOLESALE RATE + ADJ. FOR A/C RECEIVABLE FROM FT FIX (B/kWh) 1.5011 2.0217 2.0824 2.1395 2.1370 2.1345 2.1321 2.1298 2.1298
Puus REVENUE FROM FUEL ADJUSTMENT FACTOR 25355 26,162 36,414 49,265 53,211 57,353 61,727 66,161 70,817
Less SGCIAL CONTRIBUTION 122 97 72 - - - - - -

TOTAL REVENUE 185,072 207,11 230,401 256,148 276,274 297,370 319,611 342,167 366,246

FUEL EXPENSES 53,729 52,585 50,485 64,833 78,804 98,828 75,401 75,811 81,015

OPERATING EXPENSES:-

OPERATING EXPENSES 9,038 9,358 8,709 10,797 10,211 10,891 11,581 12,281 12,321
TRANSMISSION EXPENSES 2,495 2,680 3,274 3,069 3,446 3,723 4,009 4,304 4,367
POWER PURCHASE 84,397 93,855 112,740 126,238 133,969 135,352 162,365 181,591 192,684
ADMINISTRATIVE EXFENSES 4,840 4,652 6,065 4,311 7,583 8,117 8,063 9,219 9,279
AMORTIZATION OF LAND RIGHT 300 624 513 514 514 546 549 555 618
DEPRECIATION (P/L) 12,348 13,077 13,492 14,551 15,426 15,895 16,238 16,858 18,438
COMMUNITY DEVELOPMENT AROUND PLANT AREA EXPENSES - - - - - - 1,633 1,744 1,861
LEASE OF TREASURY DEPT'S LAND AND DAMS - - - - - - - - -
TOTAL EXPENSES 167,148 176,832 195,277 229,313 249,953 273,352 280,439 302,363 320,584
g o0
-
721
= DN
O e
=

Remarks :
Exchange Rate

Tax rate

Tariff

Operating Expenses

: 383 THB: USD

+ Notax

: Canstant Whelesale tariff by voliage from 2004 anward / PEA subsidies already subtract from base tariff
+ Use CP1-X Methodology frem Year 2005 snwards
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July 20, 2064
&21: New Planis ure Combined Cycle

ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS
INCOME STATEMENT

(MILLION BAHT)

State Enterprise (Fuel Price_Base Caxe)

FISCAL VEAR (AD} pA11131 2002 2003 2004 2005 2006 2007 2008 2009

FISCAL YEAR (BE) 2544 2545 2546 2547 2548 2549 2550 2551 2552

(Audited) (Audited) {Audited)

OPERATING INCOME 17,924 30,269 35,124 26,835 26,321 24,018 39,172 39,804 45,663
OTHER REVENUES 2,690 1,469 1,728 1,007 960 1,058 1,387 1,389 1,502
REVENUES FROM INVESTMENT -228 2143 3,705 3,550 3,797 3,557 3,284 3,660 2,646
PROFIT FROM SELLING POWER PLANT/STOCK 2,204 - 648 437 - - - - . -

NET INCOME BEFORE INTEREST 22,589 34,529 40,994 31,392 31,078 28,632 43,843 44,853 49,811
(GAINSYLOSS FROM FOREIGN EXCHANGE (2,189) {4,286) (8) (134) - - - - -
INTEREST ON LONG TERM DEBTS 10,833 9,684 8,547 8,411 8,100 7,291 6,221 6,013 6,478
EXTRAORDINARY EXPENSE - - - - - - - - -

NET INCOME AFTER INTEREST 13,946 29,131 32,455 23,115 22,978 11,341 37,622 38,840 43,334
BONUS 814 1,749 2,454 1,865 1,847 1,732 3,215 3,282 3,792

FROFIT / (LOSS) BEFORE TAX 13,132 27,382 30,001 21,250 21,131 19,608 34,407 35,557 39,541
CORPORATE INCOME TAX - - - - - - - - -

PROFITALOSS) (EGAT) 13,132 27,382 30,001 21,250 21,131 19,608 34,407 33,557 39,541

Remarks :

Exchange Rate : 38 THE : USD

Tax rate 1 Notax

Tarifl . Constant Wholesale tariff by voltage from 2004 onward / PEA subsidies already subtract from base tarifl

Operating Expenses

. Wse CPI-X Methodology from Year 2005 onwards



IT1

ELECTRICITY GENERATING AUTHORITY OF THAILAND

July 20, 7004 FINANCIAL ANALYSIS

821+ New Plants are Combined Crcle STATEMENTS OF CHANGES IN FINANCIAL POSITION

State Enterprise (Fuel Price_Buse Cuse) (MILLION BAHT)

FISCAL YEAR {AD) 2001 2002 2003 2004 2005 2006 1007 2008 2009

FISCAL YEAR (BE) 2544 2545 2546 1547 2548 2549 2350 2551 2552
(Audited) (Audited) (Audited)

SOURCES OF FUNDS

NET INCOME BEFORE INTEREST AFTER BONUS AND TAX 23,964 37,066 38,548 29,661 29,231 26,899 40,628 41,570 46,019
Less  PROFIT FROM SELLING POWER PLANT/STOCK 2,204 648 437 - - - - - -
REVENUES FROM INVESTMENT =118 2,143 3,705 3,550 3,797 3,557 3,284 3,660 2,646
Add  ADJUSTMENT FOR ITEMS NOT INVOLVED
THE MOVEMENT OF FUNDS 16,437 14,357 20,019 19,455 20,188 21,012 21150 22311 22,056
TOTAL GENERATED FROM OPERATIONS 38,426 48,632 54,425 45,566 45,622 44,355 58,494 60,221 65,428

OTHER SOURCES OF FUNDS

SHORT TERM INVESTMENTS IN FIXED DEPOSITS 1,113 1.563 1.907 3.000 - - - - -
SURPLUS FROM CONTRIBUTION 81 6 - - - - - - : -
DISPOSAL OF POWER PLANT/STOCK 32,628 18,716 7,563 - - - - - -
CASH RECEIVED FOR CONNECTION COST FROM [PP 51 148 1.527 153 - - - - -
CONSUMER CONTRIBUTION - - - - - - - - -
DIVIDEND RECEIVED 401 987 1,803 1,375 1,420 1,542 1,423 1,314 : 1,464
PROVISION LIABILITIES FOR MINE RECLAMATION 49 -17 44 97 91 93 96 97 96
LOAN TO THE COOPERATIVE PROMOTION DEPARTMENT - 14 1 - - . - - -
ENERGY CONSERVATION FUND - - - 8 - - - - -
DEBT REVOLVER - - - 23,194 3,655 3,943 -11,312 - -

LONG-TERM LOANS RECEIVED
FOREIGN LOANS 4,952 2,711 515 3,707 3,557 8,089 21,771 33,486 48,382
BAHT LOANS - 3,800 - 1,933 2,069 6,202 7179 13,556 15,998
RE-FINANCING LOANS 3,000 5,554 - - - - - - .

TOTAL LONG-TERM LOANS RECEIVED 7,952 12,065 515 5,641 5,626 14,292 28,950 47,042 64,380

TOTAL SOURCES OF FUNDS 80,703 82,114 67,784 79,033 56,414 64,224 77,652 108,673 131,369

Remarks ¢

Exchange Rate : 38 THB : USD

Tax rate ; Notax

Tariff : Constant Wholesale tariff by voltage from 2004 onward / PEA subsidies already subtract from base tariff

Operating Expenses ; Use CPI - X Methodology from Year 2005 onwards



(41!

ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS
STATEMENTS OF CHANGES IN FINANCIAL POSITION ( Cont.)
{MILLION BAHT}

JJuly 20, 2004
&2.1 : New Planis are Combined Crele

State Enterprise (Fuel Price_Base Case)

FISCAL YEAR (AD) 2001 2002 2003 2004 2605 2006 2007 2008 2009
FISCAL YEAR (BE) 2544 1545 2546 2547 2548 2549 2550 2551 2582
(Audited) {Audited) {Audited)

APPLICATION OF FUNDS

NET SINKING FUND FOR REDEMP, NOTES & BONDS 5,208 -8,810 -1,519 4,567 6,486 2,590 2,873 1,306 9,644

LOAN REPAYMENT 35,121 44,846 32,893 33,435 22,034 22,549 20,172 17,187 25,948
INTEREST . 10,833 9,684 8,547 8,412 8,100 7.291 6,222 6,013 6,478

TOTAL DEBT SERVICE 45,953 54,530 41,440 41,846 30,135 29,841 26,393 23,200 32,426
CAPITAL EXPENDITURE 19,273 13,911 10,806 16,848 15,951 24,576 41,136 62,065 88,684
FROVIDENT FUND <2 -1 -k - - - - - -
FINANCING LEASE - 6 ’ 3 b i - - - -
DEVELOPMENT EXPENDITURES 2,634 2,591 3,321 3,246 3,269 5,138 4,065 4.891 2,683
BONUS . - - - - - - - - -
REMITTANCE 16,620 7,470 9,555 10,540 7,329 7210 6,764 12,516 12,773
DIVIDEND - - - - - - - - -
INVESTMENT IN ASSOCIATED COMPANY - - 18 333 - - - - -
TOTAL APPLICATION OF FUNDS 93,686 69,697 63,612 77,383 63,172 69,355 81,231 103,978 126,921
INCREASEXDECREASE) IN WORKING CAPITAL -12,984 12,418 4,172 1,651 -6,758 -5,130 -3,579 4,695 4,448
Remarks :

Exchange Rate : 33 THB: USD

Tax rate : Notax

Tariff : Constant Wholesale tariff by voltage from 2064 onward / PEA subsidies already subtract from base tariff

Operating Expenses : Use CP1-X Methodology from Year 2005 onwards
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ELECTRICITY GENERATING AUTHORITY OF THAILAND

July 20, 2004 FINANCIAL ANALYSIS
821 : Xew Plants are Combined Cyele STATEMENTS OF CHANGES IN FINANCIAL POSITION ( Cont.)
State Enverprise (Fuel Price_Buse Cuse) (MILLION BAHT)
FISCAL YEAR (AL} 2001 2002 2003 2004 2065 2006 2007 2008 2009
FISCAL YEAR (BE) 2544 2545 2546 2547 2548 2549 2550 2551 2552
(Audited) (Audited) (Audited)
CASH AT THE BEGINNING OF YEAR 23,601 14,183 22,017 25,049 19,998 13,512 10,922 8,049 13,150
CASH AT THE END OF YEAR 14,183 22,617 25,049 19,998 13,512 10,922 8,049 13,150 17,895
INCREASEADECREASE) IN CASH 9,417 8,434 2,432 -5,051 -6,486 -2,590 -2,873 5,101 4,745
INCREASEXDECREASE) IN A/C RECEIVABLE -2,5435 2,319 8,021 6,531 3,077 4,551 3,685 3,982 3,509
INCREASEADECREASE) IN MATERIAL 510 -2,327 -1,674 -183 93 353 315 304 30
(INCREASE)/DECREASE IN A/C PAYABLE -4,628 4,950 -4,451 230 -3,514 7,505 -4,408 -4,028 -3,068
{INCREASE)/DECREASE IN ACCRUED INTEREST 574 776 690 123 258 62 -299 -663 -769
IMPROVE ITEMS FOR WORKING CAPITAL 2,512 -1,734 -846 - - - - - -
SUB TOTAL : -12,984 12,418 4,172 1,651 -6,758 -5,130 -3,57% 4,695 4,448
3 YEAR AVERAGE INVESTMENT{EXCL.CONT.FOR DAM) 18,450 14,663 13,855 14,535 19,125 27221 42,592 63,962 87,008
PAYMENTS INTQ SINKING FUND (including interest) 11,735 6,999 9,493 15,493 15,663 11,360 8,873 7,806 7176
REDEEMED BY SINKING FUND -2,527 -15,810 -11,022 -10,926 -9.177 -8,170 -6,000 -6,500 -16,820
RE-FINANCING LOAN 3,000 5,554 - - - - - - -
{INCREASEWDECREASE IN REPAY DUE NEXT YEAR 1,150 5,021 1,617 -848 -514 2,378 2,984 -8,761 7,808
[NCREASEADECREASE) IN WORKING CaP.FOR SFR -11,535 5,718 2,586 6,701 272 -1,857 -84 -509 =307
Remarks ¢
Exchange Rate : 38THB: USD
Tax rate : Netax
Tariff : Constant Whaolesale tariff by voltage from 2004 onward / PEA subsidies already subtract from base tariff

Qperating Expenses : Use CPI- X Methodology from Year 2065 onwards
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July 20, 20004
&21 : New Planzs are Combined Cyele

State Enterprise (Fuel Price_Base Case}

ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS

BALANCE SHEET
(MILLION BAHT)

FISCAL YEAR {aD} 2001 2002 2003 2004 2005 2006 2007 2008 2009
FISCAL YEAR (BE) 2544 2545 2546 2547 2548 2549 2550 255] 2552
State Enterprise {Fecl Price_Basc Case) (Audited) (Audited) (Audited]
ASSETS
FIXED ASSETS :- 7
PROPERTY PLANT AND EQUIFMENT IN SERVICE 349,368 362,730 372,904 405,410 426,760 450,665 469,154 499,233 558,940
Less ACCUMULATED BEPRECIATION 130,535 143,078 156,212 171,670 186,825 203,112 219,752 236,987 255,805
NET FIXED ASSETS 218,834 219,652 216,693 234,340 239,934 247,554 249,402 262,246 303,134
Add WORK UNDER CONSTRUCTION 64,779 43,605 32,849 17,172 18,775 11,631 34,213 66,038 93,439
FOTAL FIXED ASSETS 283,613 263,256 249,542 251,513 251,709 259,185 283,615 328,284 396,573
INTANGIBLE ASSETS :-
DEFERRED EXPENDITURES 21,476 19,789 19,111 17,569 16,194 16,526 16,043 15,911 16,732
ROYALTY ON REAL PROPERTY SERVICE 198 292 285 179 273 266 260 - 2583 247
NET INTANGIBLE ASSETS 21773 20,081 19,396 17,848 16,467 16,792 16,303 16,165 16,979
OTHER ASSETS:
SINKING FUND FOR REDEMPTION OF NOTES 25,775 16,964 15,435 20,002 26,488 29,078 31,951 33,257 23,612
INVESTMENT IN ASSOCIATED COMPANY 8,510 9,664 11,708 14,216 16,593 18,607 20,469 22,815 23,998
LOAN TC THE COOPERATIVE PROMOTION DEPARTMENT 35 20 20 20 20 20 20 20 20
34,320 26,648 27,163 34,238 43,101 47,705 52,439 56,092 47,630
CURRENT ASSETS:-
MATERIALS, SUPPLIES AND FUEL 7,946 5619 3,945 3,762 3,669 4,706 4,913 5114 5134
A/C RECEIVABLE 32.482 34,801 42,822 49,353 52,430 56,981 60,666 64,648 68,157
CASH - BANK 14,183 22,617 25,049 19,998 13,512 16,922 8,049 13,150 17,895
BANK FIXED DEPOSIT 10,551 8,987 7,080 4,080 4,080 4,080 4,680 4,080 4,080
65,162 72,024 78,896 77,193 73,692 76,689 71,709 86,992 95,267
TOTAL ASSETS 404,868 382,009 374,997 380,791 384,968 400,371 430,066 487,533 556,449
Remarks :
Exchange Rate : 33THB: USD
Tax rate : Notax
Tariff : Constant Wholesale tariff by veltage from 2004 onward / PEA subsidies already subtract frem base tariff

Operating Expenses

. Use CPI-X Methodology from Year 2005 enwards
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July 20, 2004
£.2.7 : New Plants are Combined Cyrie

ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS
BALANCE SHEET ( Cont.)

(MILLION BAHT)

Stute Enterprise (Fiel Price_Buse Case)
FISCAL YEAR {(AD) 2001 2002 2603 2004 2005 2006 2007 2008 2009
FISCAL VEAR {BE) 2544 2545 2546 2547 2548 2549 2550 2551 2552
{Audited) {Audited} {Audited)
LIABILITIES AND EQUITY
EQUITY
CAPITAL CONTRIBUTION :-
GOVERNMENT OF THAILAND 9,766 9,703 9,641 9,57% 9,516 9,454 9,392 9,329 9,267
SURPLUS FROM CONTRIBUTIONS 3,349 3,355 3,355 3,355 3,355 3,355 3,355 3,355 3,355
SUB TOTAL OF CAPITAL CONTRIBUTION 13,115 13,058 12,996 12,934 12,871 12,809 12,747 12,634 12,622
RETAINED EARNINGS :-
RETAINED EARNINGS 114,910 132,773 152,381 166,302 180,224 193,068 114,959 237,743 262,532
REVALUATION RESERVE - - - - - - - - -
WELFARE FUND - - - - - - - - -
SUB TOTAL OF RETAINED EARNINGS 114,910 132,773 152,381 166,302 180,224 193,068 214,959 237,743 262,532
TOTAL EQUITY 128,025 145,831 165,377 179,236 193,095 205,877 27,706 250,428 275,154

Remarks :

Exchange Rate : 38 THB: USD
Tax rate 1 Notax

Tariff

Operating Expenses : Use CP1- X Mcthodology from Year 2005 onwards

: Constant Wholesale tariff by voltage from 2004 onward / PEA subsidies already subtract from base tariff



911

Jur 20, 2004
& 2.1 ; New Plupis are Combined Cycle

State Enterprise {Fuef Price_Base Case)

ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS
BALANCE SHEET ( Cont.}

(MILLION BAHT)

FISCAL YEAR (AD} 2001 2602 2003 2004 20405 2006 2007 2008 2009
FISCAL YEAR (BE) 2544 2545 2546 2547 21548 2549 2550 2551 2552
{Audited) {Audited) {Audited)
LIABILITIES
LONG TERM LIABILITIES :-
TOTAL AMGUNTS OUTSTANDING 211,547 182,293 149,572 128,775 110,004 107,116 122,053 155,220 193,652
Less CURRENT PORTION OF LONG TERM DEBT 27,826 22,804 21,187 22,035 22,549 20,172 17,187 25,948 18,140
NET LONG TERM DEETS 183,722 159,489 128,385 99,740 87,455 86,944 104,866 129,272 175,513
DEBT REVOLVER - - - 23,194 22,210 20,783 3,313 - -
OTHER LLABILITIES :-
DEFERRED INTEREST ON LONG TERM DEBTS 8 8 8 7 7 7 6 6 6
DEFERRED CONTRIBUTION 2,058 2,151 3,524 3,530 3,375 3220 3,065 2,910 2,755
PROVIDENT FUND 23 24 24 24 24 24 24 24 24
PROVISION LIABILITIES FOR MINE RECLAMATION 1,462 1,445 1,489 1,586 1,677 1,770 1,866 1,963 2,060
3,551 3,628 5,044 5,147 5,083 5,021 4,962 4,904 4,845
CURRENT LIABILITIES :-
A/C PAYABLE AND ACCRUED EXPENSES 57,694 46,982 52,419 48,977 52,373 59,432 69,592 73,877 78,925
CURRENT PORTION OF LONG TERM DEBT 21,826 22,804 21,187 22,035 22,549 20,172 17,187 25,948 18,1406
ACCRUED INTEREST ON LONG - TERM DEBRT 4,051 3275 1,585 2,462 2,204 2,142 2441 3,104 3,873
89,570 73,061 76,190 73,474 77,126 81,746 89,220 102,929 100,938
TOTAL LIABILITIES AND EQUITY 404,868 382,009 374,997 380,791 384,968 400,371 430,066 487,533 556,449

Remarks :

Exchange Rate : 33THB:USD
Tax rate : Netax

Tariflf

Operating Expenses

+ (Constant Wholesale taviff by voltage fram 2004 onward / PEA subsidies alrezdy subtrace from hase tarifl
: Use CPI- X Methedology frem Vear 2005 onwards
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July 26, 2004
&.2.7 : New Planis are Combined Cycle
State Enterprise (Fuel Price_Buse Cuse}

ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS

FINANCIAL RATIO

(MILLION BAHT)

FISCAL YEAR (AD) 2001 2002 2003 2004 2005 2006 2007 2008 2009
FISCAL YEAR (BE) 2544 2545 2546 2547 2548 2549 2550 2551 2552
(Audited} {Audited) (Audited)
RATIO :
(1) RETURN ON AVERAGE TOTAL ASSETS (%) 3.13 6.96 7.93 5.62 5.52 4.99 8.29 7.75 7.58
{2) RETURN ON EQUITY {%) 19.49 20.00 12.28 1233 1135 2.83 1587 14.87 15.05
(3 RETURN ON INVESTED CAPITAL (%) 3.44 6.40 7.92 6.30 6.14 5.46 8.68 8.14 8.33
(4) % SELF FINANCING RATHD (%4} 3.45 26.07 82.90 -56.22 a.50 10.953 48.45 31.47 33.29
(5 DEBT SERVICE COVERAGE (Time) 0.66 L31 147 0.98 1.00 103 1.68 1.80 2.26
(6) D : E ratio (Debt is Total Debt) 216 182 127 112 0.99 94 89 0.95 102
MEMOQ
| FILE Case PDP 2004 (CC}
BASEOY Cutse present Board 4 Muy 83 bntse on Case TRV, (Fadj buslyet T april
BUDGET 2403 _indited, 2004-2005_Budger April 07,94 (Except fuel expenses, power putchuses 2005 capee include new project / Sinking fands)
RUN DATE Juy- 20, 2004 ’
Remarks :
Exchange Rate : 383THB: USD
Tax rate : Notax
Tariff : Constant Wholesale tariff by voltage from 2004 onward / PEA subsidies already subtract from base tariff

Operating Expenses

: Use CPI - X Methodology from Year 2005 enwards
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ELECTRICITY GENERATING AUTHORITY OF THAILAND

FINANCIAL ANALYSIS

Jucly 20, 2004
8.2.7 : New Plants are Cambined Crcle FINANCIAL RATIO
Srate Enterprise (Fuel Price_Bose Casej
FISCAL YEAR (DN 2001 2002 2003 2004 2003 2006 2007 2008 2009
FISCAL YEAR (BE) 2544 2545 1546 2547 1548 2549 2550 2551 2552
{Audited) (Aundited) (Audited)

RETURN ON TOTAL ASSETS
NET PROFIT / (LOSS) 3% 13,132 27,382 30,001 21,250 21,131 15,608 34,407 35,557 39,541
TOTAL ASSETS 21 404,868 382,009 374,997 330,791 384,968 406,371 430,066 487,533 556,449
AVERAGE TOTAL ASSETS 1} 419,488 393,439 378,503 377,894 382,880 392,670 415218 458,799 521,991

(/12

/sl

RETURN ON EQUITY ]
NET PROFIT /(LOSS) 31} 13,132
EQUITY 128,025
AVERAGE EQUITY 12] 125,172

n1/{2]

RETURN ON INVESTED CAPITAL

NET OPERATING PROFIT AFTER TAX ] 10887
INVESTED CAPITAL 311,836
AVERAGE INVESTED CAPITAL 4] 316,082

11F/ 121

27,382 30,001 21,250
145,831 165,377 179,236
136528 155,604 172,307

19,388 22,846 17,761
294,507 282,537 281,441
303,172 288,522 281,989

Remarks !

Exchange Rate : 33THB :USD

Tax rate : Notax

Tarift : Constant Wholesale tariff by voltage from 2004 onward / PEA subsidies already subtract from base tarifl

Operating Expenses : Use CP1- X Methodology from Year 2005 onwards

21,13

193,095
186,165

17,376

284,597
283,19

9,608

205,877
199,486

15,720

290,754
287.676

34,407

227,706
216,791

25,934

3G7.094
298.924

35,557

250,428
239,067

26,354

340,287
323,691

39,541

275,154
262,791

30,369

388,738
364,513
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July 20, 2004

)

L

ELECTRICITY GENERATING AUTHORITY OF THAILAND

FINANCIAL ANALYSIS

8.2.7 : New Plants are Combined Cyele FINANCIAL RATIO
State Enterprise (Fucl Price_Base Case)
FISCAL YEAR (AD} 2601 2002 2003 2004 2005 2006 2007 2008 2009
FISCAL YEAR (BE) 2544 2545 2546 2547 2548 2549 2550 2551 2552
{Audited} (Audited) {Audited)
SELF FINANCING RATIO
OPERATING INCOME 17,924 30,269 35,124 26,835 26,321 24,018 39.172 39,204 45,663
Less  BONUS 814 1,749 2,454 1,865 1,847 1,732 3215 3,282 3,792
ddd  OTHER REVENUES 2,690 1,469 1,728 1,007 260 1,058 1,387 1,389 1,502
DEPRECIATION (F/L) 12,348 13,077 13,492 14,551 15,426 15,895 16,238 16,858 18,438
INTEREST ON LONG TERM DEBTS (MINE) - - - - - - - - -
LOSS ON FOREIGN EXCHANGE (MINE&OTHER) 713 -304 <315 134 - - - - -
WRITTEN OFF DEFERRED LIGNITE MINE DEVEL. 3,896 4,211 4,564 4,294 4,130 5,074 4,065 4,628 2,819
AMOUNT WRITTEN OFF & OTHER HEADINGS 1,179 1,65% 2,286 510 632 43 847 825 799
Less  CORPORATE INCOME TAX - - - - - - - - -
37,936 48,632 54,425 45,566 45,622 44,355 58,494 60,221 65,428
Add  RE-FINANCING LOAN 3,000 5,534 - - - - - - -
DIYIDEND RECEEVED 401 987 1,803 1,375 1,420 1,542 1,423 1314 1,464
CONSUMER CONTRIBUTION - - - - - - - - -
PROFIT FROM SELLING STOCK 2,204 648 437 - - - - - -
PROFIT FROM SELLING ASSETS -
Less  REPAYMENT 15,145 35,346 22,681 20,442 22,034 22,549 20,172 17,187 25,948
INTEREST 10,833 9,684 8,547 8411 8,100 7,291 6,221 6,013 6,478
NET SINKING FUND FOR REDEMP NOTES & BONDS 9,208 -8,810 -1,529 4,567 6,486 2,590 2,873 1,306 9,644
LIGNITE MINE DEVELOPMENT EXPENDITURES 2,634 2,591 3,321 3,246 3,269 5,138 4,065 4,891 2,683
DINVESTMENT ¥ ASSQCIATED COMPANY - - 18 333 - - - - -
REMITTANCE 16,620 7470 9,555 10,540 1,329 7,210 6,764 12,516 12,773
DIVIDEND - - - - - - - - -
INCREASEADECREASE) IN WORKING CAP. FOR SFR -11,535 5,718 2,586 6,701 -272 -1,857 -814 -309 -307
111 636 3,822 11,486 -7,300 93 2,976 20,637 20,130 28,963
3 YEAR AVERAGE INVESTMENT (EXCL.CONT.FOR DAM) 21
IBRD FORMULA 11F/ 12
Remarks :
Exchange Rate + J3THB :USD
Tax rate 1 Notax
Tarifl : Constant Wholesale tariff by voliage from 2004 onward / PEA subsidjes already subtract from base tarifl

Operating Expenses

: Use CP1-X Methodology from Year 1005 onwards



0Tl

ELECTRICITY GENERATING AUTHORITY OF THAILAND

daly 20, 2084 FINANCIAL ANALYSIS

&2.1 : New Plants are Combined Cyele FINANCIAL RATIO

State Enterprise (Fuel Price_Base Case)

FISCAL YEAR (AD) 2001 2002 2003 2004 2005 2006 2007 2008 2009

FISCAL YEAR (BE) 2544 2545 2546 2547 2548 2549 2550 2551 2552
{Audited) (Audited) (Audited)

DEBT SERVICE COVERAGE RATIO

TOTAL GENERATED FROM OPERATIONS 37,936 48,632 54,425 45,566 45,622 44,355 58,494 60,221 65,428

Add DIVIDEND RECEIVED 401 987 1,803 1,375 1,420 1,542 1,423 1,314 1,464
CONSUMER CONTRIBUTION - - - - - - - . .
PROFIT RECEIVED FROM SELLING STOCK 2,204 648 37 - - B B B B

Less LIGNITE MINE DEVELOFMENT EXPENDITURES 2,634 2,561 3328 3,246 3,269 5,138 4,065 4,891 2,683
INVESTMENT IN ASSOCIATED COMPANY - - 18 333 - - - - ) -

REMITTANCE 16,620 7.470 9.555 10,540 7329 7210 6,764 12,516 12,773

3l} 21,287 40,206 43,771 32,822 36,444 33,549 49,088 44,128 51,437

DERT SERVICE (EXCLUDED DEFER.} 25,978 45,030 31,228 28,853 30,134 29,840 26,393 23,200 32,425

Add TRANSFER TO SINKING FUND FOR REDEMPTION 11,735 6,999 9,493 15,493 15,663 11,360 8.873 7,806 7,176

Less TRANSFER FROM SINKING FUND FOR REDEMPTION 2,527 15,816 11,022 10,926 9,177 8,770 6,000 6,500 16,820
RE-FINANCING LOAN 3,000 5,554 - - - - - - -

f21 32,185 30,666 29,699 33,421 36,621 32,430 29,265 24,506 22,781

IBRD FORMULA 11421

Remarks @

Exchange Rate 1 38 THE : USD

Tax rate : Notax

“Farifl + Constant Whaolesale tariff by voltage from 2004 onward / PEA subsidies already subiract from base tariff

Operating Expenses : Use CPI- X Methodelogy from Year 2005 onwards
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iy Ll
ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS

Jud) 20, 2004
821 : Ner Plants are Combined Ciule FINANCIAL RATIO
Srate Enterprise (Fuel Price_Base Case)
FISCAL YEAR (aD) 2001 2002 2003 2004 20405 1006 2007 2008 2009
FISCAL YEAR {BE) 2544 2545 2546 2547 1548 2549 2550 2551 2552
(Audited) (Audited) (Audited)

DEBT/EQUITY
TOTAL INTEREST-BEARING LIABILITIES [1] 211,547 182,293 149,572 144,969 132,214 127,899 125,366 155,220 175,513
TOTAL DEBT (LONG TERM DEBTS +OTHER LIABILITIES ~ CURRENT LIABILITIES} 12] 276,843 236,178 209,619 201,535 191,873 194,494 202,360 237,105 281,295
EQUITY 3] 128,025 145,831 165,377 179,236 193,095 205,877 227,106 250,428 275,154
REVALUATION RESERVE 87,884 82,550 72,093 73,094 73,398 72,998 70,038 66,736 62,117
EQUITY REVALUATION (4} 215,909 228,381 237,470 252,330 266,493 278,875 297,744 317,164 337,271

TOTAL INTEREST-BEARING LIABILITIES / EQUITY 117131
TOTAL INTEREST-BEARING LIABILITIES (%)
EQUITY (%)
TOTAL DEBT/ EQUITY [21/(31
DERT (%)
EQUITY {%) 32 33 44 47 50 51 53 51 49
Remarks :
Exchange Rate : 33 THB : USD
Taxrate : Notax
Tarifl : Constant Wholesale tariff by voltage from 2004 onward / PEA subsidies already subtract from base tariff

Operating Expenses : Use CPI-X Methodology from Year 2005 snwards
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HIGH CASE



£l

Jadlyr 20, 200+
821 : New Plants are Combined C]'cle

Seate Enterprise (Fuel Price_High Case}

ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS
INCOME STATEMENT

(MILLION BAHT)

* ADJ. FOR A/C RECEIVABLE FROM FT FIXED (B/kWh)

FISCAL YEAR (AD} 2001 2002 2003 2004 2005 2006 2007 2008 2009
FISCAL YEAR (BE) 2544 2545 2546 2547 21548 2549 2550 2551 2552
(Audited) {Audited) (Audited)

ENERGY GENERATION REQUIREMENT (GWh) 103,166 108,389 116,743 126,510 136,784 147,658 158,212 169,280 180,942

ENERGY SALES (GWh} 97,413 102,486 110,676 119,723 129,282 139,314 149,907 160,655 171;961

AVERAGE BASED TARIFF {BWh) 1.6408 1.7665 1.7534 1.728¢ 1.7254 1.7229 1.7203 1.7180 1.7180
" REVENUE FROM AVERAGE TARIFF 159,839 181,036 194,059 206,882 223,063 240,017 257,885 276,006 295,429

* ADJUSTMENT FACTOR (BAcWn) 0.2603 0.2553 290 5 117

WHOLESALE RATE + ADY, FOR A/C RECEIVABLE FROM FT FIX (B/KWh) 1.9011 20217 2.0824 21395 2.1370 2.1345 2.1321 21298 2.1298
Plus REVENUE FROM FUEL ADJUSTMENT FACTOR 25,355 26,162 36,414 49,265 33,211 57,353 61,727 66,161 70,817
Less SOCIAL CONTRIBUTION 122 97 72 - - - - - -
TOTAL REVENUE 185,072 207,101 230,401 256,148 276,274 297,370 319,611 342,167 366,246
FUEL IXFENSES 53,729 52,585 50,485 65,829 88,482 112,230 82,497 82,142 87,210
OPERATING EXPENSES:-
OPERATING EXPENSES 9,038 9,358 8,709 10,797 10,211 10,891 11,581 12,281 12,321
TRANSMISSION EXPENSES 2,495 2,680 3,274 3,069 3,446 3,723 4,009 4,304 4,367
POWER PURCHASE 84,397 93,855 112,740 126,728 140,054 143,616 170,605 189,554 200,644
ADMINISTRATIVE EXPENSES 4,840 4,652 6,065 9,311 7,583 8,117 8,663 9,219 9,279
AMORTIZATION OF LAND RIGHT 300 624 513 514 514 546 549 555 618
DEFRECIATION (L} 12,348 13,077 13,491 14,551 15,426 15,895 16,238 16,858 18,438
COMMUNITY DEVELOFMENT AROUND PLANT AREA EXPENSES - - - - - - 1,633 1,744 1,861
LEASE OF TREASURY DEFT'S LAND AND DAMS - - - - - - - - -
TOTAL EXPENSES 167,148 176,832 195,277 130,799 265,715 295,018 195,715 316,658 334,738
= Co
QN
= .
O =
=
Remarks :
Exchange Rate : 38THB:USD
Tax rate : Notax
Tariff : Constant Wholeszle tariff by voltage from 2004 onward / PEA subsidies alveady subtract from base tariff

Operating Expenses : Use CPf - X Methodology from Year 2005 onwards
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July 20, 2004
£2.1 : New Plunts are Combised Cyole

ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS
[INCOME STATEMENT

(MILLION BAHT)

State Enterprise (Fuel Price_High Case)

FISCAL YEAR (AD)} . 2001 2002 2003 2004 2005 2006 2007 2008 2009

FISCAL YEAR (BE) 2544 2545 - 2546 2547 2548 2549 2550 1551 2552
{Audited) {Audited)} (Audited)

OPERATING INCOME 17,924 30,269 35,124 15,349 10,559 2,352 23,836 25,509 31,508
OTHER REVENUES 1,690 1,469 1,728 1,007 960 950 1,325 1,335 1,343
REVENUES FROM INVESTMENT -128 2,143 3,705 3,550 3,797 3,557 3,284 3,660 2,646
PROFIT FROM SELLING FOWER FLANT/STOCK 2,204 648 437 - - - - - -

NET INCOME BEFORE INTEREST 21,589 34,529 40,994 29,906 15,316 6,858 28,446 30,504 35,497
{GAINS)LOSS FROM FOREIGN EXCHANGE (2,189) (4,280) {8) (134} - - - - -
INTEREST ON LONG TERM DEBTS 10,833 9,684 8,547 8,465 8,686 8,893 8,712 8,965 10,072
EXTRAORDINARY EXPENSE - - - - - - - - -

NET INCOME AFTER INTEREST 13,946 29,131 32,455 21,575 6,629 -2,035 19,733 21,539 25,425
BONUS 814 1,749 2,454 1,726 373 - 1,603 1,724 2,179

PROFIT / (LOSS) BEFORE TAX 13,132 27,382 30,001 19,849 6,256 -2,035 18,130 19,815 23,246
CORPORATE INCOME TAX - - - - - - - - -

PROFIT/LOSS] (EGAT) 13,132 27,382 30,001 19,849 6,256 -2,035 18,130 19,815 23,246

Remarks :

Fxchange Rate : 3§ THE : USD
Tax rate : Notax

Tariff

Operating Expenses

: Constant Wholesale tarifT by voitage (rom 2004 omward / PEA subsidies already subtract from base tariff
: Use CPI-X Methodology frem Year 2005 enwards
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July 20, 2004
& 2.1 : New Pisnts are Combined Cycle
Stute Enterprise (Fuel Price_High Cuse)

ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS
STATEMENTS OF CHANGES IN FINANCIAL POSITION

(MILLION BAHT)

FISCAL YEAR {AD) 200t 2002 2003 2004 2005 2006 2007 2008 2009
FISCAL YEAR {BE) 2544 2545 2546 2547 1548 2549 2550 2551 2552
{Audited) (Audited) (Audited)
SOQURCES OF FUNDS
NET INCOME BEFORE INTEREST AFTER BONUS AND TAX 23,964 37,066 38,548 28,314 14,943 6,858 26,842 28,780 33,318
Less  PROFIT FROM SELLING POWER PLANT/STOCK 2,204 648 437 - - - - - -
REVENUES FROM INVESTMENT -228 2,143 3,705 3,550 3,797 3,557 3,284 3,660 2,646
Add  ADJUSTMENT FOR ITEMS NOT INVOLVED .
THE MOVEMENT OF FUNDS 16,437 14357 20,019 19,455 0,188 21,012 21150 22,311 22,056
TOTAL GENERATED FROM OPERATIONS 38,426 48,632 54,415 44,218 31,333 24,314 44,708 47,431 52,728
OTHER SOQURCES OF FUNDS
SHORT TERM INVESTMENTS IN FIXED DEPOSITS 1.113 1.563 1,967 3,000 - - - - -
SURPLUS FROM CONTRIBUTION 81 6 T - - - - - -
DISFOSAL OF POWER PLANT/STOCK 32,628 18,716 7,563 - - - - - -
CaSH RECEIVED FOR CONNECTION COST FROM IPP 51 148 1,527 153 - - - - -
CONSUMER CONTRIBUTION - - - - - - - - -
DIVIDEND RECEIVED 401 987 1,803 1,375 1,420 1,542 1,423 1314 1464
PROVISION LIABILITIES FOR MINE RECLAMATION 49 -17 44 97 91 93 96 97 96
LOAN TO THE COOPERATIVE PROMOTION DEPARTMENT - 14 1 - - - - - -
ENERGY CONSERVATION FUND - - - 8 - - - - -
DEBT REVOLVER - - - 24,734 17,633 22,409 5511 13,897 32,043
LONG-TERM LOANS RECEIVED
FOREIGN LOANS 4,952 2,711 515 3,707 3,557 8,089 21,771 33,486 48,382
BAHT LOANS - 3,300 - 1,933 2,069 6,202 7,179 13,556 15,998
RE-FINANCING LOAKS 3,000 5,554 - - - - - - -
TOTAL LONG-TERM LOANS RECEIVED 7,952 12,065 515 5,641 5626 14,292 28,950 47,042 64,380
TOTAL SOURCES OF FUNDS 80,703 82,114 67,784 79,226 56,104 62,650 80,689 109,779 150,711
Remarks :
Exchange Rate : 38 THB : USD
Tax rate : Notax
Tarill : Constant Wheolesale tariff by voltage from 2004 onward / PEA subsidies already subtract from base tariff

Operating Expenses : Use CPI- X Methodolagy from Year 2005 onwards
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ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS
STATEMENTS OF CHANGES IN FINANCIAL POSITION ( Cont.}
(MILLION BAHT}

July 20, 2004
821 : New Pilants are Combined Cycle

Stare Eptetprise (Fuel Price_Iigh Case}
FISCAL YEAR (AD) , 2001 2002 2003 2004 2005 2006 2607 2008 2009
FISCAL YEAR (BE) 2544 2545 2546 2547 2548 1549 2550 2551 2552
{Aundited) [Audited) {Audited)}
APPLICATION OF FUNDS
NET SINKING FUND FOR REDEMP.NOTES & BONDS 9,208 -8,810 -1,529 4,567 6,486 2,500 2,873 1,306 9,644
LOAN REPAYMENT 35,121 44,846 32,893 33,435 22,342 25,653 26,969 27,932 42,785
INTEREST 10,833 9,684 8,547 8.466 8,687 8,894 8,713 8,966 10,073
TOTAL DEBT SERVICE ' 45,953 54,530 41,440 41,900 31,029 34,547 35,681 36,898 52,857
CAPITAL EXPENDITURE 19,273 13,911 10,806 16,848 15,951 24,576 41,136 62,065 88,684
PROVIDENT FUND -2 -1 -1 - - - - - -
FINANCING LEASE - 1] 3 A 1 - - - -
DEVELOPMENT EXPENDITURES 2,034 2,591 3321 3,246 3,269 5,138 4,065 4,891 2,683
BONUS - - - - - - - - -
REMITTANCE 16,620 7,470 0,555 10,540 6,790 1,488 - 6,255 6,717
DIVIDEND - - - - - - - - -
INVESTMENT IN ASSQCIATED COMPANY - - I8 333 - - - - -
TOTAL APFLICATION OF FUNDS 93,686 69,697 63,612 77,437 63,527 68,339 83,755 111,414 141,296
-12,984 12,418 4,172 1,789 -7,423 -5,689 -3,066 -1,635 9,415

INCREASEADECREASE} IN WORKING CAPITAL

Remarks :

Exchange Rate : 33 THB : USD

Tax rate : Notax

Tariff : Constant Wholesate tariff by voltage frem 2004 woward / PEA subsidies already subtract from base tariff

Qperating Expenses 1 Use CPI- X Methodology from Year 2085 onwards
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Juiy: 28, 2004
821 : New Plants ure Combined Cyele
State Enterprise (Fuel Price_High Cuse)

ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS
STATEMENTS OF CHANGES IN FINANCIAL POSITION ( Cont.}

(MILLION BAHT)

FISCAL YEAR (AD) 001 2002 2003 2004 2005 2006 2007 2008 2009
FISCAL YEAR {(BE) 2544 2545 2546 2547 2548 2549 2550 2551 2552
(Audited) (Audited) (Audited)
CASH AT THE BEGINNING OF YEAR 23,601 14,183 12617 25,049 19,998 13,512 10,922 8,049 6,743
CASH AT THE END OF YEAR 14,183 22,617 25,049 19,998 13,512 10,922 3,049 6,743 16,388
INCREASEADECREASE) IN CASH -9.417 8,434 2,432 -5,051 -6,486 2,590 -2,873 -1,306 2,644
INCREASEXDECREASE) IN A/C RECEIVABLE -2,545 2,319 8,021 6,531 3,077 4,551 3,685 3,982 3,509
INCREASE/DECREASE) IN MATERIAL 510 2,327 -1,674 -183 43 353 3i5 304 30
(INCREASEYDECREASE IN A/C PAYABLE -4,628 4,950 -4,451 369 -4,179 -8,064 -3,895 3,951 -3,000
(INCREASEVDECREASE IN ACCRUED INTEREST 574 776 690 123 258 62 -299 63 -769
IMPROVE ITEMS FOR WORKING CAPITAL 2,522 -1,734 -846 - - - - - -
SUB TOTAL ~12,984 12,418 4,172 1,789 -7,423 -5,689 -3,066 -1,635 9,415

3 YEAR AVERAGE INVESTMENT(EXCL.CONT.FOR DAM) 18,450 14,663 13,855 14,535 19,125 27,221 42,592 63,962 87,008
PAYMENTS INTO SINKING FUND {including Intcres 11,735 6,999 9,493 15,493 15,663 11,360 8,873 7,806 7,176
REDEEMED BY SINKING FUND =2.527 -15,810 -1L,022 -10,926 -9,177 -8,770 -6,000 -6,500 -16,820
RE-FINANCING LOAN 3,000 5,954 - - - - - - -

(INCREASEVDECREASE IN REPAY DUE NEXT YEAR 1,150 5021 1,617 -1,156 -3,310 1,316 963 ~14,853 6,346

INCREASEADECREASE) IN WORKING CAP. FOR SFR -11,535 5,718 2,586 6,840 937 -2,416 =301 432 -240

Remarks :

Exchange Rate : M THB:USD

Tax rate : Notax

Tariff : Constant Wholesale tariff by voltage from 2004 enward / PEA subsidies already subtract from base tarift

Operating Expenses

¢ Use CPI- X Methodology from Year 2005 onwards
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July 20, 2804
&2 : New Plurts are Cambined Cycie

ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS

BALANCE SHEET
(MILLION BAHT}

Stute Enterprise (Fuel Frice_High Case}
FISCAL YEAR (AD) 2001 2002 2003 2004 2005 2006 2007 2008 2009
FISCAL YEAR {BE} 2544 2545 2546 2547 2548 1549 2550 2551 2552
State Enterprise (Fuel Price_High Case) (Audited) (Audited) (Audited)
ASSETS
FIXED ASSETS:-
PROPERTY PLANT AND EQUIFMENT IN SERVICE 349,308 362,730 372,904 405,410 426,760 450,665 469,154 499,133 558,940
Less ACCUMULATED DEPRECIATION 130,535 143,078 156,212 171,070 186,825 203,112 215,752 236,987 255,805
NET FIXED ASSETS 218,834 219,652 216,693 234,340 239,934 247,554 249,402 262,246 303,134
Add WORK UNDER CONSTRUCTION 64,779 43,605 32,849 17,172 11,775 11,631 34,213 66,038 93,439
TOTAL FIXED ASSETS 283,613 263,256 249,542 251,513 251,709 259,185 283,615 328,284 396,573
INTANGIBLE ASSETS :-
DEFERRED EXPENDITURES 21,476 19,789 19,111 17,569 16,194 16,526 16,043 15,911 16,732
ROYALTY ON REAL FROPERTY SERYICE 298 292 285 179 - 273 2166 260 253 147
NET INTANGIBLE ASSETS 21,773 20,081 19,396 17,848 16,467 16,792 16,303 16,165 16,979
OTHER ASSETS:-
SINKING FURD FOR REDEMFTION OF NOTES 25,775 16,964 15,435 20,002 26,488 29,078 31,951 33,257 13,612
INVESTMENT IN ASSOCLATED COMPANY 8,510 9,664 11,708 14,216 16,593 18,607 20,469 22,815 23,998
LOAN TO THE COOPERATIVE FROMOTION DEPARTMENT 35 20 20 20 - 20 20 20 20 20
34,320 26,648 27,163 34,238 43,101 47,705 52,439 56,092 47,630
CURRENT ASSETS:-
MATERIALS, SUPPLIES AND FUEL 7,946 5,619 3,945 3,762 3,669 4,706 4913 5114 5,134
A/C RECEIVABLE 32,482 34,801 42,822 49,353 52,430 56,981 60,666 64,648 68,157
CASH - BANK 14,183 22,617 25,049 19,998 13,512 10,922 8,049 6,743 16,388
BANK FIXED DEPOSIT 10,551 8,987 7,080 4,080 4,080 4,080 4,080 4,080 _ 4,080
65,162 72,024 78,896 77,193 73,692 76,689 77,709 80,585 93,759
TOTAL ASSETS 404,868 382,009 374,997 380,791 384,968 400,371 430,066 481,126 554,941

Remarks :

Exchange Rate : 38 THB: USD
Tax rate : Notax

Tariff

Operating Expenses

. Constant Wholesale tariff by voltage from 2004 onward / PEA subsidies already subtract from base tariff
; Use CPI- X Methodology from Year 2005 onwards
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July 20, 2004
82,0 : New Planis are Cambined Cycle

ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS
BALANCE SHEET ( Cont.}

(MILLION BAHT)

Siate Enterprise (Fuel Price_High Case)
FISCAL YEAR (AD) 2001 2002 2003 2004 2005 2006 2007 2008 2009
FISCAL YEAR (BE) 2544 2545 2546 2547 2548 2549 2550 2551 2552
(Audited} {Audited) {Audited)
LIABILITIES AND EQUITY
EQUITY
CAPITAL CONTRIBUTION :-
GOYERNMENT OF THAILAND 9,766 9,703 9,641 9,579 9,516 9,454 9,392 9,329 9,267
SURPLUS FROM CONTRIBUTIONS 3,349 3,355 3,355 3,358 3,355 3,355 3,355 3,355 3,355
SUB TOTAL OF CAPITAL CONTRIBUTION 13,115 13,058 12,996 12,934 12,871 12,809 12,747 12,684 12,622
RETAINED EARNINGS :-
RETAINED EARNINGS 114,910 132,773 152,381 165,440 170,208 168,173 180,048 193,146 207,907
REVALUATION RESERVE - - - - - - - - -
WELFARE FUND - - - - - - - - -
SUB TOTAL OF RETAINED EARNINGS 114,910 132,773 152,381 165,440 170,208 168,173 180,048 193,146 207,907
TOTAL EQUITY 128,025 145,831 165,377 178,374 183,079 180,982 192,795 205,830 220,529

Remarks :

Exchange Rate ¢ J3THB:USD
Tax rate i Notax

Tarilf

Operating Expenses 1 Use CPI-X Methodology from Year 2005 onwards

1 Constant Wholesaie tariff by veltage from 2004 onward / PEA subsidies already subtract from base tariff
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July 24, 2604
&2.1 : New Plants are Combined Cycle

ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS
BALANCE SHEET { Cont.)

(MILLION BAHT}

State Enterprise (Fuel Price_High Case)
FISCAL YEAR {AD) 2001 2002 2003 2004 2065 2006 2007 2008 2009
FISCAL YEAR {RE} 2544 2545 2546 2547 2548 2549 2550 2551 2552
{Audited) (Audited) (Audited)
LIABILITIES
LONG TERM LIABILITIES ;-
TOTAL AMOUNTS OUTSTANDING 211,547 . 182,293 149,572 121,778 110,004 107,116 122,053 155,220 193,652
Less CURRENT PORTION OF LONG TERM DEBT 27,826 21,804 21,187 21,343 25,653 26,969 17,931 42785 36,439
NET LONG TERM DEBTS 183,722 159,489 128,385 99,432 84,351 80,147 94,121 112,436 157,214
DEBT REVOLVER - - - 24,734 37,420 51,356 43,912 43,751 58,957
OTHER LIABILITIES :-
DEFERRED INTEREST ON LONG TERM DEBTS 8 8 8 7 7 7 6 6 6
DEFERRED CONTRIBUTION 2,058 2,151 3,524 3,530 3,375 3,220 3,065 2,910 2,755
PROVIDENT FUND 23 24 24 24 24 24 24 24 C24
PROVISION LIABILITIES FOR MINE RECLAMATION 1,462 1,445 1,489 1,586 1,677 1,770 1,866 1,963 2,060
3,551 3,628 5,044 5,147 5,083 5,021 4,962 4,904 4,845
CURRENT LIABILITIES :-
A/C PAYABLE AND ACCRUED EXPENSES 57,694 46,982 52,419 48,300 47,177 53,754 63,903 68,317 73,085
CURRENT PORTION OF LONG TERM DEBT 27,826 22,804 21,187 22,343 25,653 26,969 17,932 42,785 36,439
ACCRUED INTEREST ON LONG- TERM DEBT 4,051 3,275 2,585 2,462 2,204 2,142 2,441 3,104 3,873
89,570 73,061 76,190 73,105 75,034 82,863 94,276 114,206 113,396
TOTAL LIABILITIES AND EQUITY 404,868 382,009 374,997 380,791 384,968 400,371 430,066 481,126 554,941

Remarks :

Exchange Rate : 38 THB:USD
Tax rate : Notax

Tariff

Operating Expenses

. Constant Wholesaie tariff by voltage from 2004 onward / PEA subsidies already subtract from base tariff
: Use CF1- X Methodology from Year 2005 onwards



el

July 26, 2004
421 : New Plunts are Combined Cycle

ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS

FINANCIAL RATIO

(MILLION BAHT)

Stwte Enterprise (Fuel Price_High Case)
FISCAL YEAR (AD} 2001 602 2003 2004 2005 2006 2007 2008 20609
FISCAL VEAR (BE) 2544 1545 2546 2547 2548 2549 2550 2551 2552
{Audited) {Audited) (Audited}
RATIO :
(1) RETURN ON AVERAGE TOTAL ASSETS (%) 3.13 6.96 7.93 5.25 163 -0.52 437 4,35 4.49
(2) RETURN ON EQUITY (%) 10.49 2000 1928 I11.5% 3.46 =112 9.70 92.94 10.90
) RETURN ON INVESTED CAMTAL (%) 3.44 6.40 792 5494 2.35 2.27 323 5.21 579
(4) % SELF FINANCING RATIO (%} 3.45 26.07 82.90 ~60.81 ~72.59 -56.91 8.95 -0.27 209
(5) DEBT SERVICE COVERAGE (Time} 0.66 131 147 0.94 0.60 0.52 109 0.98 Lo4
(6} D : E ratio (Debt is Total Debt} 216 1.62 127 Li3 Lig 121 123 134 1.52
MEMO

FILE Caxe PDP 1004 (€0)

BASE OX Case present Boord 4 May 84 base on Case ORY.{W3adj bidget | epril

(BUDGET 2003 _Audited, 2004-2005_Budyet Aprid 97,04 { Except fieel expensex, power purchase/ 2005 capex Inclde new praject / Sinking funsds)

ALY DATE ’

Remarks :

Exchange Rate : 33 THB :; USD
Tax rate : Notax

Taciflf L Whel

le tariff by

Juiy 20, 2004

ltage from 2004 onward / PEA subsidies already subtract from base tariff

Operating Expenses

: Use CPI-X Methodolegy from Year 1005 eowards




el

ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS

Jul)y 20, 2004
B27] : N Plants are Combined Crele FINANCIAL RATIO
State Emterprise {Fuel Price_High Case)
FISCAL VEAR {AD) 2001 2002 2003 2004 2005 2006 2007 2008 2009
FISCAL YEAR {BE} 2544 2545 2546 2547 2548 2549 2550 2551 2552
{Audited) (Audited) {Audited)
RETURN ON TOTAL ASSETS |
NET PROFIT / (LOSS) [1] 13,132 27,382 30,001 19,849 6,256 <2035 18,130 19,815 23,246
TOTAL ASSETS 2] 404,868 382,000 374,997 380,791 384,968 400,371 430,066 481,126 554,941
AVERAGE TOTAL ASSETS k] 419,488 193,439 378,503 377.8%4 382,880 302,679 415,218 455,590 518,034
111/42]
1713

RETURN ON EQUITY

NET PROFIT /{LOSS) 111 13,132 27,382 30,00t 19,849 6,256 ~2,035 18,130 19,815 23,246
EQUITY 128,025 145,831 165,377 178,374 183,079 180,982 192,795 295,830 220,529
AVERAGE EQUITY 121 125,172 136,928 155,604 171,875 180,726 182,031 186,888 199,312 213,179

/2

RETURN ON INVESTED CAPITAL

NET OPERATING PROFIT AFTER TAX i1l 10,887 15,388 22,844 16,751 6,659 770 15,640 16,303 20,962

INVESTED CAPITAL 311,836 294,507 282,537 281,441 284,597 290,754 307,094 337,805 185,671
AVERAGE INVESTED CAPITAL 2l 316,082 303,172 288,522 281,989 283,019 287,676 298,924 322,449 161,738

[/12]
Remarks :
Exchange Rate 1 JETHB : USD
Tax raie : Netax
Tarilf . Constant Wholesale tarifl by voltage from 2084 enward / PEA subsidies already subtract from base tarlff

Operating Expenses + Use CPI- X Methodelogy from Year 2005 onwards



.
ELECTRICITY GENERATING AUTHORITY OF THAILAND
July 20, 3084 FINANCIAL ANALYSIS

FINANCIAL RATIO

el

2 : Neni» Planss are Combined Cyeie

State Enterprise (Fuel Price_High Case}

FISCAL YEAR {AD) 20901 2002 2003 2004 2005 2006 2007 2008 2009
FISCAL YEAR (BE) 2544 2545 2546 2547 2548 1549 2550 2551 2552
(Audited) (Audited) (Audited)}
SELF FINANCING RATIO
OPERATING INCOME 17,924 30,269 35,124 25,349 16,559 2,352 23,836 25,509 31,508
Less  BONUS 814 1,749 2,454 1,726 373 0 1,603 1,724 2,179
Add  OTHER REVENUES 2,690 1,469 1,728 1,007 260 850 1,325 1,335 1,343
DEPRECIATION (PiL} 12,348 13,077 13,492 14,551 15,426 15,895 16,238 16,858 18,438
INTEREST ON LONG TERM DEBTS {MINE) - - - - - - - - -
LOSS ON FOREIGN EXCHANGE (MINELOTHER) 713 =304 -315 134 - - - - -
WRITTEN OFF DEFERRED LIGNITE MINE DEVEL. 3,896 421 4,564 4,294 4,130 5,074 4,065 4,628 2,819
AMOUNT WRITTEN OFF & OTHER HEADINGS 1,179 1,659 1286 §i0 632 43 347 825 799
Less CORPORATE INCOME TAX - - - - - - - - -
317,936 48,632 54,425 44,218 31,333 24,314 44,708 47,431 52,728
Add  RE-FINANCING LOAN 3,000 5,554 - - - - - . -
DIVIDEND RECEIVED 401 987 1,803 1,375 1,420 1,542 1,423 1,314 1,464
CONSUMER CONTRIBUTION - - - - - - - - -
PROFIT FROM SELLING STOCK 2,204 648 417 - - - - - -
PROFIT FROM SELLING ASSETS -
Less REPAYMENT 15,145 35,346 22,681 20,442 22,342 25,653 26,969 27,932 42,785
TNTEREST 10,833 9,684 8,547 8,465 8,686 8,893 8,712 8,965 10,072
NET SINKING FUND FOR REDEMP.NOTES & BONDS 9,208 -8,810 -1,529 4,567 5,486 2,590 2,873 1,306 -9,644
LIGNITE MINE DEVELGPMENT EXPENDITURES 2,634 2,591 3321 3,246 3,269 5,138 4,065 4,891 2,683
INVESTMENT IN ASSOCIATED COMPANY - - 18 333 - - - - -
REMITTANCE 16,620 7470 9,555 10,540 6,790 1,488 - 6,255 6,717
DIVIDEND - - - - - - - - -
INCREASE/ADECREASE) IN WORKING CAP, FOR SFR -11,535 5718 2,586 6,340 -937 -2,416 - -432 <240
1] 636 3,822 11,486 -8,839 -13,884 -15,490 3,813 ~173 1,819
3 YEAR AVERAGE INVESTMENT (EXCL.CONT.FOR DAM) [21 8,450 14,663 13,855 14,535 19,125 27,221 42,592 63,962 87,008

IBRD FORMULA . [1/121

Remurks ;

Exchange Rate : 33 THB:USD

Tax rate : Netax

Taritl : Constant Wholesale tartfl by voitage [vom 2064 onward / PEA subsidies already subtract from base tariff

Operating Expenses

: Use CP1-X Methodology from Year 2005 onwards




pel

ELECTRICITY GENERATING AUTHORITY QOF THAILAND
FINANCIAL ANALYSIS

July 30, 2004
B2} : New Plams are Combinzd Cyele . FINANCIAL RATIO
Stare Enterprise (Fuel Price_High Case)
FISCAL YEAR {AD} 2001 2002 1003 2004 2003 2006 2007 2008 2009
FISCAL YEAR (BE) 2544 2545 2546 2547 2548 2549 2550 2551 2552
(Audited) (Audited) {Audited)
DEBT SERVICE COVERAGE RATIO
TOTAL GENERATED FROM OPERATIONS 37,936 48,632 34,425 44,218 31,333 24314 44,708 47,431 52,728
Add DIVIDEND RECEIVED . : 401 987 1,803 1,375 1,420 1,542 1,423 1314 1,464
CONSUMER CONTRIBUTION - - - - - - - - -
PROFIT RECEIVED FROM SELLING STOCK 1,204 648 437 - - - - - -
Less LIGNITE MINE DEVELOPMENT EXPENDITURES 2,634 2,591 31321 3,246 3,269 5,138 4,065 4,891 2,683
INVESTMENT IN ASSOCIATED COMPANY - - 18 333 - . - - - -
REMITTANCE 16,620 7,470 9,555 10,540 6,790 1,488 - 6,255 6,717
1) 21,287 40,206 43,171 31,475 22,694 19,230 42,066 37,598 44,792
DERT SERVICE (EXCLUDED DEFER.} 25,978 45,030 31,228 28,907 31,028 34,547 35,681 36,897 52,857
Add TRANSFER TO SINKING FUND FOR REDEMPTION 11,735 6,999 9,493 15,493 15,663 11,360 8,873 7,806 7,176
Less TRANSFER FROM SINKING FUND FOR REDEMPTION 2,527 15,810 11,022 10,926 9.177 8,770 6,000 6,500 16,820
RE-FINANCING LOAN 3,000 5,554 - - - - - - -
12] 32,185 30,666 29,699 33,474 37,515 37,136 38,553 38,203 43,213
FBRD FORMULA i1zl
Remarks :
Exchange Rate : 33 THB : USD
Tax rate : Notax
Tariff - Constant Wholesalt tariff by voitage from 2004 onward / PEA subsidies already subtract from base tariff

Operating Expenses 1 Use CPI-X Methodology from Year 2005 onwards



Gel

’ ' ELECTRICITY GENERATING AUTHORITY OF THAILAND ' . .

July 30, 2004 FINANCIAL ANALYSIS
8.1 : New Planis are Combined Cycle © FINANCIAL RATIO
Stete Enrerprise {Fuel Price_High Case}
FISCAL YEAR (AD) ’ 2001 2002 2903 2004 2005 2006 2007 2008 2009
FISCAL YEAR (BE} 2544 2545 2546 2547 2548 2549 2550 2551 2552
{Audited) {Audited) (Audited}

DEBT/EQUITY
TOTAL INTEREST-BEARING LIABILITIES [1] 211,547 182,293 149,572 146,509 147,424 158,472 165,965 198,971 157,214
TOTAL DEBT (LONG TERM DEBTS + OTHER LIABILITIES » CURRENT LIABILITIES) 2] 276,843 236,178 209,619 202,417 201,839 219,389 237,271 275,296 334,413
EQUITY I3 128,025 145,831 165,377 - 178,374 183,079 180,982 192,795 205,830 220,529
REVALUATION RESERVE 87,384 82,550 72,093 13,094 73,398 72,998 70,038 66,736 62,117
EQUITY REVALUATION 141 215,909 228,381 237,470 251,468 256,478 253,980 262,333 272,566 282,645

TOTAL INTEREST-BEARING LIABILITIES / EQUITY /131

TOTAL INTEREST-BEARING LIABILITIES (%)

EQUITY (%)

TOTAL DERT/ EQUITY [2]¢[3]
DEBT (%)
EQUITY (%} 31 33 44 47 43 45 45 43 40
.,

Remarks:
Exchange Rate ’ 1 38 THB : USD
Taxrate : Noiax
Tarifl : Constant Wholesale tariff by voltage from 2004 onward / PEA subsidies already subtract frem base tari{l

Operating Expenses + Use CPI-X Methodology from Year 2005 anwards



8.2.2

BASE CASE



ELECTRICITY GENERATING AUTHORITY OF THAILAND

1, iy 20, 2004 FINANCIAL ANALYSIS
222+ New Plumis wre Combined Cycle (EGAT 54%) INCOME STATEMENT
Stute Enterprisa (Fuel Price_Base Case) ' {MILLION BAHT}
FISCAL YEAR (AD) 2001 2002 2003 2004 2005 2006 2007 2008 2009
FISCAL YEAR (BE) 2544 1545 2546 1547 2548 2549 2550 2551 2552

(Audited) (Audited) (Audited)

ENERGY GENERATION REQUIREMENT (GWn} 103,166 108,389 116,743 126,510 136,784 147,658 158,212 169,280 180,942
ENERGY SALES (GWh) ' 97,413 102,486 110,676 119,723 129,282 139,314 149,907 160,655 171,961
AVERAGE BASED TARIFF (B/AWh) 1.6408 1.7665 1.7534 1.7280 1.7254 1.7229 1.7203 1.75180 1.7180

REVENUE FROM AVERAGE TARIFF 159,839 181,036 194,059 206,882 223,063 240,017 257,885 276,006 295,429

* ADJ. FOR A/C RECEIVABLE FRGM FT FIXED (B/kWh) -

WHOLESALE RATE + ADJ. FOR A/C RECETVABLE FROM FT FIX (B/kWh) 1.9011 2.0217 20824 21395 2.137¢ 2.1345 2.1321 2.1298 2.1298
Plus REVENUE FROM FUEL ADJUSTMENT FACTOR 25,355 26,162 36,414 . 49,265 53,211 57,353 61,727 66,161 70,817
Less SOCIAL CONTRIBUTION 122 97 72 - - - - - -

TOTAL REVENUE 185,072 207,101 230,401 256,148 276,274 197,370 319,611 342,167 366,246

o
L-:]JFUEL EXPENSES 53,729 52,585 50,485 64,833 78,804 98,828 75,401 75,811 81,015
OPERATING EXPENSES:-
COPERATING EXPENSES 9,038 9,358 8,709 10,797 10,211 10,891 11,581 12,281 12,321
TRANSMISSION EXPENSES 2,495 1,680 3,174 3,069 3,446 3,723 4,009 4304 4,367
POWER PURCHASE 84,397 93,855 112,740 126,238 133,969 135,352 162,365 181,591 192 684
ADMINISTRATIVE EXPENSES 4,840 4,652 6,065 9,311 7,583 8,117 8,663 9,219 9,279
AMORTIZATION OF LAND RIGHT 300 624 513 514 514 546 549 555 618
DEPRECIATION (FfL) 12,348 13,077 13,492 14,551 15,426 15,895 16,238 16,858 18,438
COMMUNITY DEVELOPMENT AROUND PLANT AREA EXPENSES - - - - - - 1,033 1,744 1,861

LEASE OF TREASURY DEPT'S LAND AND DAMS - - - -

TOTAL EXPENSES ' 167,148 176,332 195,277 119,313 249,953 173,352 280,439 302,363 320,584
¥ 00
% .
H -
O N
>
[7 2]
=

Remarks ;

Exchange Rate + 3 THB: USD

Tax rate : Notax

Tariff : Constant Wholeszle tarilf by veltage from 2004 onward / PEA subsidies already subtract from base tariff

Operating Expenses : Use CPI-X Methodology from Year 205 onwards



ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS

1 July 20, 2004

8.2.7 : New Pients are Combined Crele (EGAT 50%) INCOME STATEMENT

State Enterprise (Fuel Price_Base Case} (MILLION BAHT)

FISCAL YEAR {AD) 2001 2002 2003 2004 2005 2006 2007 2008 2009
FISCAL YEAR (BE} 2544 2545 1546 2547 2548 2549 2550 2551 2552
{Audited) {Audited) (Audited)

COPERATING INCOME 17,924 30,269 35,124 26,835 26,321 24,018 39,172 39,804 45,663
OTHER REVENLES 2,690 1,469 1,728 1,007 960 1,058 1,387 1,398 1,553
REVENUES FROM INVESTMENT -128 2,143 3,705 3,550 3,797 3,557 3,284 3,660 2,646
PROFIT FROM SELLING POWER PLANT/STOCK 2,204 648 437 - - - - - -

NET INCOME BEFORE INTEREST 22,589 34,529 40,994 31,392 31,078 28,632 43,843 44 862 49,862
(GAINS)LOSS FROM FOREIGN EXCHANGE (2,189) {4,286) (8) (134) - - - - -
INTEREST ON LONG TERM DEBTS 10,833 9,684 B,547 8,411 8,100 7,291 6,221 6,013 6,478
EXTRACRDINARY EXPENSE - - - - - - - - -

NET INCOME AFTER INTEREST 13,946 29,131 32,455 23,115 22,978 21,341 37,622 38,849 43,385
BONDS 814 1,749 2,454 1,865 1,847 1,732 3,215 3,283 3,797

PROFIT / (LOSS) BEFORE TAX 13,132 27,382 30,001 21,250 21,131 19,608 34,407 35,566 39,588
CORPORATE INCOME TAX - - - - - - - - -

PROFITALOSS) (EGAT} 13,132 27,382 30,001 21,250 25,131 19,608 34,407 35,566 39,588

3tl

Remarks :
Fxchange Rate

Tax rate

Tariff

Operating Expenses

: 38 THB:USD

1 Netax
: Constant Wheolesale tariff by voitage from 2004 onward / PEA subsidies aiready subtract from base tariff

: Use CPL- X Methodology from Year 205 omwards



» July 28, 2004
& 22 : New Plamts are Combined Cycle (EGAT 50%)
Srate Entespriss (Fuel Price_Buse Cuse)

ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS
STATEMENTS OF CHANGES IN FINANCIAL POSITION
{MILLION BAHT)

otl

FISCAL YEAR (AD) 200 2002 2003 20604 2003 2006 2007 2008 1009
FISCAL YEAR (BE) 2544 2545 1546 2547 2548 1549 2550 2551 2552
(Audited) (Audited) {Audited)
SOURCES OF FUNDS
NET INCOME BEFORE INTEREST AFTER BONUS AND TAX 23,964 37,066 38,548 29,661 29,231 26,899 40,628 41,579 46,065
Less PROFIT FROM SELLING POWER PLANT/STOCK 2,204 648 437 - - - - - -
REVENUES FROM INVESTMENT <228 2,143 3,705 3,550 3,797 3,557 3,284 3,660 2,646
Add  ADJUSTMENT FOR ITEMS NOT INVOLVED
THE MOVEMENT OF FUNDS 16,437 14,357 20,019 19.455 20,188 2012 21,150 22311 22,056
TOTAL GENERATED FROM OPERATIONS 38,426 48,632 54,425 45,566 45,622 44,355 58,494 60,229 65,475
OTHER SOURCES OF FUNDS
SHORT TERM INVESTMENTS IN FEXED DEPOSITS 1,113 1,563 1,907 3.000 - - - - -
SURPLUS FROM CONTRIBUTION 81 6 - - - - - - -
DISPOSAL OF FOWER PLANTSTOCK 32,628 18,716 7,563 - - - - - -
CASH RECEIVED FOR CONNECTION COST FROM iPP 51 148 1.527 : 153 - - - - -
CONSUMER CONTRIBUTIGN - - - - - - - - -
DIVIDEND RECEIVED 401 287 1,803 1375 1,420 1,542 1423 1,314 1464
PROVISION LIABILITIES FOR MINE RECLAMATION 49 -17 44 97 21 23 96 27 %
LOAN TO THE COOPEMTWE PROMOTION DEFARTMENT - 14 1 - - - - - -
ENERGY CONSERVATION FUND - - - 8 - - - - -
DEBT REVOLVER - - - 23,194 3,655 3,943 =11,512 - -
LONG-TERM LOANS RECEIVED
FOREIGN LOANS 4,952 2,711 515 3,707 3,557 8,089 11,771 30,027 38,564
BAHT LOANS - 3,800 - 1,933 2,069 6,202 7,179 12,346 14,181
RE-FINANCING LOANS 3,000 5,354 - - - - - - -
TOTAL LONG-TERM LOANS RECEIVED 7,952 12,065 515 5,641 5,626 14,292 28,950 42,373 52,745
TOTAL SOURCES OF FUNDS 80,703 82,114 67,784 79,033 56,414 64,224 77,652 104,013 119,780
Remarks :
Exchange Rate ¢ JATHB : USD
Taxrate 1 Notax
Tarift : Constant Wholesale tariff by voitage from 2004 onward / PEA subsidies already subtract from base tariff

Operating Expenses : Use CPI- X Methodology from Year 205 onwards



FLECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS
STATEMENTS OF CHANGES IN FINANCIAL POSITION { Cont.)
(MILLION BAHT)

\, July 26, 2004
L2.2 1 New Plants are Combined Crele (EGAT 30%)

State Enterprise (Fuel Price_Buse Cuse)

4

FISCAL YEAR (AD) 2001 2002 2003 . 2004 2005 2006 2007 2008 2009
FISCAL YEAR (BE) 2544 2545 2546 2547 2548 2549 2550 2551 2552
{Audited) (Audited) (Audited)

APPLICATION OF FUNDS

NET SINKING FUND FOR REDEMP, NOTES & BONDS 5208 -8,810 -1,52% 4,567 6,486 2,590 1,873 1,306 9,698
LOAN REFAYMENT 35121 44,846 32,893 33,435 ' 22,034 22,549 20,172 17,187 25,658
INTEREST 10,833 9,684 8,547 8,412 8,100 7,291 6,222 6,013 6,478

TOTAL DERT SERVICE 45,953 54,530 41,440 41,846 30,135 29,841 26,393 23,200 32,136

CAPITAL EXPENDITURE 19,273 13,911 10,806 16,848 15,951 24,576 41,136 56,214 73,171

PROVIDENT FUND -1 -1 -1 - - - - - -

FINANCING LEASE - 6 3 2 1 - - - -

DEVELOFMENT EXPENDITURES 2,634 1,501 3,321 3,246 3,269 5,138 ’ 4,065 4,891 2,683

BONUS - - - - - - - - -

REMITTANCE 16,620 7470 9,555 10,540 7,329 7,210 0,764 12,516 12,776

DEVIDEND - - - - - - - - -

INVESTMENT IN ASSOCIATED COMPANY - - 18 333 - - - - -

TOTAL APPLICATION OF FUNDS 93,686 69,697 63,612 77,383 63,172 69,355 81,231 98,128 111,067

INCREASEADECREASE) IN WORKING CAPITAL -12,984 12,418 4,172 1,651 -6,758 -5,130 -3,579 5,885 8,713

Remarks : .

Exchange Rate : J8THB : USD

Tax rate : Netax

Tariff . Constant Wholesale tariff by voltage from 2064 enward / PEA subsidies already subtract from base tariff

Operating Expenses : Use CPI1-X Methodology from Year 205 onwards



\ July 28, 2004
& 12 : New Planis are Combined Cycle (EGAT 56%)
Stute Emterprise (Fual Price_Base Cusa}

ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS
STATEMENTS OF CHANGES IN FINANCIAL POSITION { Cont.)

(MILLION BAHT)

—_—

FISCAL YEAR (AD) 2001 2002 2003 2004 2005 2006 2007 2008 2009
FISCAL YEAR {BE) 2544 2545 2546 2547 2548 2549 2550 2551 2552
{Audited) (Andited) {Audited)
CASH AT THE BEGINNING OF YEAR 23,601 14,183 22,617 25,049 19,998 13,512 10,922 8,049 14,247
CASH AT THE END OF YEAR 14,183 22,617 25,049 19,998 13,512 10,922 8,049 14,247 23,034
INCREASEADECREASE} IN CASH -9.417 8,434 2,432 5,051 6,486 -2,590 -2,873 6,198 8,787
TNCREASEADECREASE) IN A/C RECEIVABLE -2,545 2319 8,021 6,531 3,077 4,551 3,685 3,982 3,509
INCREASEXDECREASE) IN MATERIAL 510 -1.327 -1,674 -183 23 353 315 304 k]
(INCREASENDECHEASE IN A/C PAYABLE -4,628 4,950 -4, 451 230 =3,514 -1,505 4,408 -4,029 =3,071
(INCREASENDECREASE IN ACCRUED INTEREST 574 776 6 123 258 62 -299 -570 =542
IMPROVE ITEMS FOR WORKING CAPITAL 21,522 -1,734 -846 - - - - - -
SUB TOTAL R -12,984 12,418 4,172 1,651 -6,758 -5,130 3,579 5,885 8,713
3 YEAR AVERAGE INVESTMENT(EXCL.CONT.FOR DAM) 18,450 14,663 13,855 14,535 19,125 27,221 40,642 56,840 70,672
PAYMENTS INTO SINKING FUND (including interest) 11,735 6,999 9,493 15,493 15,663 11,360 8,873 7,806 7,122
REDEEMED BY SINKING FUND -2,527 -15,810 -11,022 -10,92¢6 9,177 -8,770 -5,000 -6,500 ~16,820
RE-FINANCING LOAN 3,000 5,554 - - - - - - -
:’: (INCREASEYDECREASE IN REFAY DUE NEXT YEAR 1,150 5,021 1,617 -848 -514 278 2,984 -3,471 8,269
INCREASE{DECREASE) IN WORKING CaP. FOR SFR -11,535 5718 2,586 6,701 =272 -1,857 -814 -416 -84

Remarks :

Exchange Rate : MTEB:USD
Tax rate : Notax

Tarift

Operating Expenses

¢ Constant Wholesale tariff by veltage from 2004 enward / PEA subsidies already subtract from base tariff
+ Use CPI-X Methodology from Year 205 onwards



 Juely 20, 2004
&2.7 : New Plamis ure Combined Cycle (EGAT 501%}

ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS

BALANCE SHEET
(MILLION BAHT}

State Enterprise (Fuel Price_Base Case)
FISCAL YEAR (AD) 2001 2002 2003 2004 2005 2006 2007 2008 2009
FISCAL YEAR {BE) 2544 2545 2546 1547 2548 2549 2550 2551 25582
State Enterprise (Fuel Price_Base Casey {Audited) (Audited) (Audited)
ASSETS
FIXED ASSETS -
PROFERTY PLANT AND EQUIPMENT IN SERVICE 349,368 362,730 372,904 405,410 426,760 450,665 469,154 499,233 558,940
Less ACCUMULATED DEPRECIATION 130,535 143,078 156,212 175,070 186,825 203,112 219,752 236,987 155,805
NET FIXED ASSETS 218,834 219,652 216,693 234,340 239,934 247,554 249,402 262,246 303,134
Add WORK UNDER CONSTRUCTION 64,779 43,605 32,849 17,172 11,775 11,631 34,113 60,188 72,075
TOTAL FIXED ASSETS 283,613 163,256 248,542 251,513 251,709 259,185 283,615 322,434 375,210
INTANGIBLE ASSETS :-
DEFERRED EXPENDITURES 21,476 19,789 19,111 17,569 16,194 16,526 16,043 15911 16,732
ROYALTY ON REAL PROPERTY SERVICE 298 292 185 279 273 266 260 253 247
NET INTANGIBLE ASSETS 21,773 20,081 19,396 17,848 16,467 16,792 16,303 15,165 16,979
OTBER ASSETS:-
SINKING FUND FOR REDEMPTION OF NOTES 25,775 16,964 15,435 20,002 26,488 29,078 31,951 33,257 23,559
INVESTMENT IN ASSOCIATED COMPANY 8,510 9,664 11,708 14,216 16,593 18,607 20,469 12,815 23,998
z LOAN TO THE COOPERATIVE PROMOTION DEPARTMENT 35 20 20 20 20 20 20 20 20
] 34,320 26,648 27,163 34,238 43,101 47,705 52,439 56,092 47576
CURRENT ASSETS:-
MATERIALS, SUPFLIES AND FUEL 7,946 5,619 1,945 3,762 3,669 4,706 4,913 5114 5,134
A/C RECEIVABLE 32,482 34,801 42,822 49,353 52,430 56,981 60,666 64,648 68,157
CASH - BANK 14,183 22,617 25,049 19,998 13,512 10,922 8,049 14,247 23,034
BANK FIXED DEPOSIT 10,551 8,987 7,080 4,080 4,080 4,080 4,080 4,080 4,080
65,162 72,024 78,896 77,193 73,692 76,689 71,709 88,089 100,405
TOTAL ASSETS 404,868 382,009 374,997 380,791 384,968 400,371 430,066 482,780 540,170

Remarks :

Exchange Rate : 33 THEB:USD
Tax rate + Notax

Tariff

Operating Expenses

. Constant Wholesale tari{fl by voltage from 2004 onward / PEA subsidies already subtract from base tariff
. Use CPI- X Methodology from Year 205 snwards



bl

July 20, 2004
822z Now Plants are Combined Cycle (EGAT 30%)

ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS
BALANCE SHEET ( Cont.}

(MILLION BAHT)

State Enterprise (Fuel Price_Buse Cuse)
FISCAL YEAR {AD) 2001 2002 2003 2004 2005 2006 2007 008 2009
FISCAL YEAR (BE) 2544 2545 2546 1547 2548 2549 2550 1551 2552
{Audited) (Audited) {Audited)
LIABILITIES AND EQUITY
EQUITY
CAPITAL CONTRIBUTION ;-
GOVERNMENT QF THAILAND 9,766 9,703 9,641 9,579 9,516 9,454 9,392 9329 9,267
SURPLUS FROM CONTRIBUTIONS 3,349 3,355 3,355 3,355 3,355 3,355 3,355 3,355 3,355
SUB TGTAL OF CAPITAL CONTRIBUTION 13,115 13,058 12,996 12,934 12,871 12,809 12,747 12,684 12,622
RETAINED EARNINGS :-
RETAINED EARNINGS 114,910 132,773 152,381 166,302 180,224 193,068 214,959 237,749 262,365
REVALUATION RESERVE - - - - - - - - -
WELFARE FUND - - - - - - - - -
SUB TOTAL OF RETAINED EARNINGS 114,910 132,773 152,381 166,302 180,224 193,068 214,959 237,749 261,565
TOTAL EQUITY 128,025 145,831 165,377 179,236 193,095 205,877 227,706 250,433 275,187

Remarks :
Exchange Rate

Tax rate

Tariff

Operating Expenses

: 33THB:USD

: Notax
: Constant Wholesale tarifT by voltage from 2004 enward / PEA subsidies aiready subtract from base tarifT

: Use CPI-X Methodolegy from Year 205 onwards
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July 26, 2004
5.2.2 : New Plants are Combined Cyole (EGAT S4%)

ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS
BALANCE SHEET ( Cont.)

(MILLION BAHT)

State Enterprise (Fucl Price Buse Cuve)
FISCAL VEAR (AD) 2061 1002 2003 2004 2005 2006 2007 2008 2009
FISCAL YEAR (BE) 2544 2545 2546 2547 2548 2549 2550 2551 2552
(Audited) (Audited} (Audited)
LIABILITIES
LONG TERM LIABILITIES :-
TOTAL AMOUNTS OUTSTANDING 211,547 182,293 149,572 121,775 110,004 107,116 122,053 150,552 177,638
Less CURRENT PORTION OF LONG TERM DEBT 27,816 22,804 21,187 22035 22,549 20,172 17,187 25,658 17,389
NET LONG TERM DEBTS 183,722 159,489 128,385 99,740 87,455 86,944 104,866 124,893 160,249
DEET REVOLVER - - - 23,194 22,210 20,783 33 - -
OTHER LIABILITIES -
DEFERRED INTEREST ON LONG ‘TERM DEDTS 3 § 8 7 7 7 6 6 6
DEFERRED CONTRIBUTION 2,058 2,151 3,524 3,530 3,375 3,220 3,065 2,910 2,758
FROVIDENT FUND 23 4 24 24 24 24 4 24 24
PROVISION LIABILITIES FOR MINE RECLAMATION 1,462 1,445 1,489 1,586 1,677 1,770 1,866 1,963 2,060
3,551 3,628 5,044 5,147 5,083 5,021 4,962 4,904 4,845
CURRENT LIABILITIES :~
A/C PAYABLE AND ACCRUED EXPENSES 57,694 46,982 52,419 48,977 52,373 59,432 69,592 73,881 78,947
CURRENT PORTION OF LONG TERM DERT 27,826 22,804 23,187 22035 22,549 20,172 17,187 25,658 17,389
ACCRUED INTEREST ON LONG - TERM DEBT 4,051 3,275 2,585 2,462 2,204 2,i42 2,441 3,011 3,553
89,570 73,061 76,190 73,474 77,126 81,746 89,220 102,550 99,889
TOTAL LIABILITIES AND EQUITY 404,868 382,069 374,997 380,791 384,968 400,371 430,066 482,780 540,170

Remarks :

Exchange Rate : 38 THE: USD
Taxrate : Notax

Tariff

Operating Expenses

. Constant Whelesale tatiff by voltzge from 2004 onward / FEA subsidies already subtract frem hase tarill
: Use CPI- X Methodology from Year 205 enwards



y iy 20, 2004
X.2.2 : New Plunis are Combined Cyele (EGAT 50%)

ELECTRICITY GENERATING AUTHORITY OF THAILAND
i FINANCIAL ANALYSIS

FINANCIAL RATIO

(MILLION BAHT)

State Enterprise (Fuel Price_Buse Cuse)
FISCAL YEAR (AD) 2001 2002 2003 2004 2005 2006 2007 2008 2009
FISCAL VEAR (BE) 2544 2545 2546 2547 1548 2549 1550 2551 2552
{Audited) (Audited) {Audited)
RATIO :
{1) RETURN ON AVERAGE TOTAL ASSETS (%) 3.13 6.96 7.93 5.62 5.52 4,99 8.29 779 7.74
(2) RETURN ON EQUITY (%) 1049 20.00 19.28 1233 11.35 2.83 15.87 14.88 15.06
(3) RETURN ON INVESTED CAFITAL (%) 3.44 6.40 7.92 6.38 6.14 5.46 8.68 8.16 8.45
(4) % SELF FINANCING RATIO (%) 345 26.07 82.90 -50.22 o0.50 10.93 50.78 3527 41.21
(5} DEBT SERVICE COVERAGE (Time} 0.66 137 147 0.98 1o 1.03 168 L80 2.29
(6} D : E ratio (Debt is Total Debt) 216 1.62 127 Liz 899 .94 0.89 093 0.96
MEMO

FILE Cave FOP 2004 (CCy

BASE 0N Case present Bourd 4 May 04 base on Case @Y. (F9adf budget [ wpsil

BEDGET 2063 _Andired, 2004-2005_Budget Aprit 07,04 {Except fuel expenses, pawer purchase/ 2005 capex include new project £ Sinking fimds

[RUY DATE fuir 28, 2004

ST

Remarks :
Exchange Rate

Tax rate

Tarifl

Operating Expenses

: 33 THB:USD

: Notax
: Constant Wholesale tariff by voltage from 2004 snward / PEA subsidies already subtract from base tariff

: Use CPI - X Methodology from Year 205 onwards
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ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS

July 30, 2004

8.2.2: New Pights are Combined Crele (EGAT 50%; FINANCIAL RATIO

State Enterprise (Fuel Price_Buse Casej

FISCAL VEAR {AD) 2001 2002 2003 2004 2005 20806 2007 2008 2009

FISCAL VEAR (BE) 2544 1545 1546 2547 2548 1549 1550 2551 2552

(Audited) (Audited) (Audited)
RETURN ON TOTAL ASSETS

NET PROFIT / (LOSS) 1l 13,132 27,382 30,001 21,250 21,131 19,608 34,407 35,566 39,588

TOTAL ASSETS 1] 404,368 382,009 374,997 350,791 334,968 400,371 430,066 482,780 540,170

AVERAGE TOTAL ASSETS 13] 419,488 391,430 378,503 377.894 382,880 392,670 415218 456,423 511,475
[31/42)
e/l

RETURN ON EQUITY ]

NET PROFIT / (LOSS) [} 13,132 27,382 30,001 21,250 21,131 19,608 34,407 35,566 39,588

BQUITY 128,025 145,831 163,377 179,236 193,093 205,877 227,706 250,433 275,187

AVERAGE EQUITY [2] 125,172 136,928 155,604 172,307 186,165 199,486 216,791 239,069 262,810
[1§/12]

RETURN ON INVESTED CAPITAL

NET OPERATING PROFIT AFTER TAX [ 10,887 19,388 22,846 17,761 17,376 15,720 25,934 26,353 30,365

INVESTED CAPITAL 311,836 294,567 282,537 281,441 284,597 290,754 307,094 338,446 380,588

AVERAGE INVESTED CAPITAL 12] 316,082 303,172 288,522 281,989 283,019 287.676 208924 322,770 359,517
[11/42}

Remarks :

Exchange Rate : 38THE : USD

Tax rate 1 Notax

Tariff : Constant Whelesale tarifT by voltage from 2004 onward / PEA subsidies alrezdy subtract from base tariff

Operating Exptnses

+ Use CPI =X Methedology from Year 205 onwards



A 4%

-

' ' ELECTRICITY GENERATING AUTHORITY OF THAILAND * !
Judy 20, 7064 FINANCIAL ANALYSIS
&2.2: New Planis are Combired Cycie (EGAT 50%) FINANCIAL RATIO
State Enterprise (Fual Price_Base Case)
FISCAL YEAR (AD} 2001 2002 2003 2004 2003 2006 2007 2008 2009
FISCAL YEAR (BE) 2544 2545 2546 2547 2548 2549 2550 2551 2551
(Audited) (Audited) {Audited)
SELF FINANCING RATIO
OPERATING INCOME 17,924 30,269 35,i24 26,835 26,321 24,018 39,172 39,804 45,663
Less  BONUS 814 1,749 2454 1,865 1,847 1,732 3,215 3,283 3,797
Add  OTHER REVENUES 1,680 1,469 1,728 1,007 96 1,058 1,387 1,398 1,553
DEPRECIATION (P/L) 12,348 13,077 13,492 14,551 15,426 15,895 16,238 16,858 18,438
INTEREST ON LONG TERM DEBRTS (MINE} - - - - - - - - -
LOSS ON FOREIGN EXCHANGE (MINE&OTHER) 713 -304 - <315 134 - - - - -
WRITTEN OFF DEFERRED LIGNITTE MINE DEVEL. 3,896 4,211 4,564 4,294 4,130 5074 4,065 ’ 4,628 2,819
AMOUNT WRITTEN OFF & OTHER HEADINGS 1,179 1,659 2,286 610 632 43 847 825 799
Less CORPORATE INCOME TAX - - - - - - - - -
37,936 48,632 54,425 45,566 45,622 44,355 58,494 60,229 63,475
Add  RE-FINANCING LOAN 3,000 5,554 - - - - - - -
DIVIDEND RECEIVED 401 987 1,803 1,375 1,420 1,542 1,423 1,314 1,464
CONSUMER CONTRIBUTION - - - - i - - - - . -
PROFIT FROM SELLIN(; STOCK 2,204 648 437 - - - - - -
PROFIT FROM SELLING ASSETS - .
Less REPAYMENT 15,145 35,346 22,681 20,442 22,034 22,549 20,172 17,187 25,658
INTEREST 16,833 9,684 8,547 3,411 8,100 7,291 6,221 6,013 65,478
NET SINKING FUND FOR REDEMT .NOTES & BONDS 9,208 -8,810 -1,529 4,567 6,486 2,590 2,873 1,306 -9,698
LIGNITE MINE DEVELOPMENT EXPENDITURES 2,634 2,591 3,321 3,246 3,269 5,138 4,065 4,891 1,683
INVESTMENT IN ASSOCIATED COMPANY - - 18 333 . - - - - -
REMITTANCE 16,620 1470 9,555 10,540 1329 7,210 6,764 12,516 12,776
DIVIDEND ] - - - - - - - - -
INCREASEADECREASE) IN WORKING CAP. FOR SFR -1§,535 5,718 2,586 6,701 -272 -1,857- -314 -416 -84
[11 636 3,822 11,486 -7,300 95 2,976 20,637 20,046 29,126
3 YEAR AVERAGE INVESTMENT (EXCL.CONT.FOR DAM) 12] 18,450 13,855 14,535 19,125 17,221 49,642 56,840 70,672
IBRD FORMULA {17121
Remarks :
Exchange Rate : 33 THB :USD
Tax rate : Notax
Tariff : Constant Wholesale tariff by voltage from 2004 enward / PEA subsidies already subtract from base fariff

Operating Expenses : Use CPI- X Methodology from Year 205 onvards
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ELECTRICFTY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS

July 26, 2004 ,
£11: New Plants are Combined Crole (EGAT 54%) FINANCIAL RATIC
State Enterprise (Fuel Price_Basc Case}
FISCAL YEAR {AD) 2801 2002 2003 2004 2005 2006 2007 2008 2009
FISCAL YEAR (BE) 2544 2545 2546 2547 2348 2549 2550 2551 2552
(Audited) {Audited) (Audited)
DEBT SERVICE COVERAGE RATIO
TOTAL GENERATED FROM OPERATIONS 37,936 48,632 54,425 45,566 45,621 44,355 58,494 60,229 065,475
Add DIVIDEND RECEIVED 401 987 £,803 1,375 [,420 1,542 1,423 1,314 1,464
CONSUMER CONTRIBUTION . - - - - - - - -
PROFIT RECEIVED FROM SELLING STOCK 2,204 048 437 - - - - - -
Less LIGNITE MINE DEVELOPMENT EXPENDITURES 2,034 2,591 3,321 3,246 3,269 5,138 4,065 4.89] 2,683
INVESTMENT IN ASSQCIATED COMPANY - - 18 332 - - - - -
REMITTANCE 16,620 : 1.470 2,555 10,540 1329 7,210 6,764 12,516 12,776
8] 21,287 40,206 43,771 32,822 36,444 33,549 49,088 44,136 51,480
DERT SERYICE {EXCLUDED DEFER.) 25,978 45,030 31,228 28,853 30,134 29,840 26,393 23,200 32,136
Add TRANSFER TO SINKING FUND FOR REDEMPTION 11,735 6,999 2,493 15,493 15,663 11,360 8,873 7,806 7,122
Less TRANSFER FROM SINKING FUND FOR REDEMPTION 2,527 15,810 11,022 10,926 9,177 8,770 6,000 6,500 16,820
RE-FINANCING LOAN 3,000 5,554 - - - - - - -
12] 32,185 30,666 29,699 33,421 36,621 32,430 29,265 24,506 22,438

IBRD FORMULA /2]

Remarks :

Exchange Rate : 35 THB:USD

Tax rate : Notax

TFarill . Constant Wholesale 1ariff by voltage from 2004 onward / PEA subsidies slready subtract from base tariff

Operating Expenses . Use CPI-X Methodolegy from Year 205 enwards
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E L & ® . .

ELECTRICITY GENERATING AUTHORITY OF THAILAND

Fuiy 28, 2004 FINANCIAL ANALYSIS
& 2.2 New Plonis are Comidned Cyele (EGAT 50%) FINANCIAL RATIO
State Enterprise {Fuel Price_Base Case)
FISCAL YEAR (AD) 200 1002 1003 2004 2005 2006 2007 2008 2809
FISCAL YEAR (BE) 2544 2545 21546 2547 2548 2549 2550 1551 2552
(Audited) {Audited) {Audited}

DEBT/EQUITY '
TOTAL INTEREST-BEARING LIABILITIES [1} 211,547 182,293 149,572 144,969 132,214 127,899 125,356 150,552 160,249
TOTAL DEBT (LONG TERM DEBTS + OTHER LIABILITIES + CURRENT LIABILTTIES) 12} 276,843 236,178 206,619 201,555 191,873 194,494 202,360 232,347 264,983
EQUITY . [3] 128,025 145,831 165,377 179,236 193,095 205,877 227,706 250,433 275,187
REVALUATION RESERVE 37,884 82,550 72,093 73,094 73,398 72,998 73,038 65,736 62117
EQUITY REVALUATION 4 215,909 228,381 137,410 252,330 266,493 278,875 267,744 317,169 - 337,304

TOTAL INTEREST-BEARING LIABILITIES / EQUITY 1117131

TOTAL INTEREST-BEARING LIABILITIES (%}

EQEITY (%)
TOTAL DEBT / EQUITY 21413
! DEBT (%)
EQUITY (%) 32 33 44 47 30 51 53 52 51
Remarks :
Exchange Rate : M THB:USD
Taxrate : Notax
Tarill 1 Constant Wholesale tarifl by voltage from 2004 enward / PEA subsidles already subtract from base tariff

Operating Expenses Use CPI-X Methodolegy ram Year 105 anwards



8.2.2
HIGH CASE



| Juty 20, 2004
222 : New Plants are Combined Cycle (EGAT 30%)
State Enterprise (Fuel Price_High Case)

ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANAILYSIS
INCOME STATEMENT

(MILLICN BAHT)

FISCAL YEAR {AD) 2001 2002 2003 2004 2005 2006 2007 2008 2009
FISCAL YEAR (BE) 2544 2545 2546 2547 2548 2549 2550 2551 2552
(Audited) (Audited) {Audited)

ENERGY GENERATION REQUIREMENT (GWh) 103,166 108,389 116,743 126,510 136,784 147,658 158,212 169,280 180,942
ENERGY SALES (GWh) - 97,413 102,486 110,676 119,723 129,282 139,314 149,907 160,655 171,961
AVERAGE BASED TARIFF (BWh) 1.6408 1.7665 1,7534 1.7280 1.7254 17224 1.7203 1.7180 1.7180
REVENUE FROM AVERAGE TARIFF 159,839 181,036 194,059 206,882 223,063 240,017 257,885 276,006 205,429

0,260 0.2553 0.3290 04115 04116 04117 0.4118 0 41-18 0.4118

* ADJ. FOR A/C RECETVABLE FROM FT FIXED (B/kKWh)

WHOLESALE RATE + ADJ. FOR AJC RECEIVABLE FROM FT FIX (BAWL) 19011 2.0217 2.0824 11395 21370 2.1345 11321 21258 2.1298
Plus REVENTE FROM FUEL ATMUSTMENT FACTOR 25,355 26,162 36,414 ' 49,265 53,211 57,353 61,727 46,161 70,817
Less SOCIAL CONTRIBUTION 122 97 72 - - - - - -
_ ToTaL REVENUE 185,072 207,101 230,401 156,148 276,274 297,310 319,611 342,167 366,246
o . -
—
FUEL EXPENSES 53,729 52,585 50,485 65,829 88,482 112,230 82,497 82,142 87,210
OPERATING EXPENSES:-
OPERATING EXPENSES 9,038 9,358 8,709 10,797 10,211 - 10,891 11,581 12,181 12,321
TRANSMESSION EXPENSES 2,495 2,680 3274 3,069 3,446 ), 723 4,009 4,304 4,367
FOWER PURCHASE 84,397 93,855 112,740 126,728 140,054 143,616 170,605 189,554 200,644
ADMINISTRATIVE EXFENSES 4,840 4,652 6,065 92,311 71,583 8,117 8,663 9,21% 9,279
AMORTIZATION OF LAND RIGHT 300 624 513 514 514 546 549 555 618
DEPRECIATION (P/L) ' _ 12,348 13,077 - 13,492 14,551 15,426 15,895 16,238 16,858 18,438
COMMUNITY DEVELOPMENT ARGUND PLANT AREA EXPENSES - - - - - - 1,633 1,744 1,861
LEASE OF TREASURY DEPT'S LAND AND DAMS - - - - - - - - - -
TOTAL EXPENSES 167,148 176,832 195277 230,799 265,715 295018 295,775 316,658 334,738
=00
n -
m I
g b
5]
=
Remarks :
Exchange Rate : 38 THB :USD
Fax rate ¢ Notax
Tariff : Constant Whalesale tariff by voltage From 2004 onward / PEA subsidies already subtract from base tariff

Operating Expenses : Use CPI - X Methodology from Year 2085 onwards



sl

July 20, 2004

ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS
INCOME STATEMENT

£2.2 1 New Plants are Combined Cycle (EGAT 50%)

State Enterprise (Fuat Price_High Case) (MILLION BAHT)

FISCaL YEAR (AD} 2001 2002 2003 2004 2005 2006 2007 008 2009
FISCAL YEAR (BE) 2544 2545 2546 2547 2548 1549 2550 2551 2552
{Audited) (Andited) {Audited)

OPERATING INCOME 17,924 30,269 35,124 25,349 10,559 2,352 23,836 25,509 31,508
OTHER REVENUES 2,650 1,469 1,728 1,007 960 950 1,315 1,344 1,375
REVENUES FROM INVESTMENT 228 2,143 3,708 3,550 3,797 3,557 3284 3,660 2,646
PROFIT FROM SELLING POWER PLANT/STOCK 2.204 648 437 - - - - - - -

NET INCOME BEFORE INTEREST 22,589 34,529 40,994 24,906 15,316 6,858 28,446 30,513 35,530
(GAINSYLOSS FROM FOREIGN EXCHANGE (2,189) (4,286) {8) (134) - - - - -
INTEREST ON LONG TERM DEBTS 10,833 9,684 8,547 8,465 8,686 8,893 8,712 8,925 9,847
EXTRAORDINARY EXPENSE - - - - - - - - -

NET INCOME AFTER INTEREST 13,946 29,131 32,455 21,578 6,629 -1,035 19,733 21,588 25,683
BONUS 814 1,749 2,454 1,726 373 - 1,603 1,729 2,202

PROFIT { (LOSS) BEFORE TAX 13,132 217,382 30,061 19,849 6,256 ~2,035 18,130 19,859 23,481
CORPORATE INCOME TAX - - - - - - - - -
FROFITALOSS) (EGAT) 13,132 27,382 Jno0r 19,849 6,256 -2,835 18,130 19,859 23,481

Remarks ;
Exchange Rate

Tax rate

Tariff

Qperating Expenses

: 33 THB : USD

: Notax
: Constant Wholesale tariff by voltage fram 2004 enward / PEA subsidies already subtract from base tariff

: Use CPI- X Methodolegy frem Year 2005 onwards



1, July 20, 2004
R2.2: New Paws ure Combined Cycle (FGAT 58%)
State Enterprise (Furi Price_High Casz)

ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS
STATEMENTS OF CHANGES IN FINANCIAL POSITION

(MILLION BAHT)

tSl

FISCAL YEAR (AD) 2001 2002 2003 2004 2005 2006 2007 2008 2009
FISCAL YEAR (BE) 2544 2545 1546 2547 2548 2549 2550 2551 2552
(Audited) {Audited) (Audited) ~
SOURCES OF FUNDS
NET INCOME BEFORE INTEREST AFTER BONUS AND TAX 23,964 37,066 38,548 287314 14,943 6,858 26,842 28,785 33,328
Lesy PROFIT FROM SELLING POWER PLANT/STOCK 2,204 648 437 - - - - - -
REVENUES FROM INVESTMENT -228 2,143 3,705 3,550 3,797 3,557 3,284 3,660 2,646
Add  ADJUSTMENT FOR ITEMS NOT INVOLVED
THE MOVEMENT OF FUNDS 16,437 14.357 20,019 19,455 20,188 21,012 21,150 22311 22,056
TOTAL GENERATED FROM OPERATIONS 38,426 48,632 54,425 44,218 31,333 24,314 44,708 47,435 52,737
OTHER SOURCES OF FUNDS
SHORT TERM INVESTMENTS IN FIXED DEPOSITS 1.113 1.563 1,907 3.000 - - - - -
SURPLUS FROM CONTRIRUTION 81 6 - - - - - - -
DISPOSAL OF POWER PLANT/STOCK 32,628 18,716 7,563 - - - - - -
CASH RECEIVED FOR CONNECTION COST FROM IPP 51 148 1,527 153 - - - - -
CONSUMER CONTRIBUTION - - - - - - - - -
DIVIDEND RECEIVED 401 987 1,803 1,375 1,420 1,542 1,423 1,314 1,464
PROVISION LIABILITIES FOR MINE RECLAMATION 49 -17 44 27 91 93 96 97 2%
LOAN TO THE COOPERATIVE PROMOTION DEPARTMENT - 14 1 - - - - - -
ENERGY CONSERVATION FUND - - - 8 - - - - -
DEBT REVOLVER - - - 24,734 17,633 22,409 5,511 12,760 27,638
LONG-TERM LOANS RECEIVED
FOREIGN LOANS 4,952 2,711 515 3,707 3,557 8,089 21,771 30,027 38,564
BAHT LOANS - 3,800 - 1,933 2,069 6,202 7,179 12,346 14,181
RE-FINANCING LOANS 3,000 5,554 - - - - - - -
TOTAL LONG-TERM LOANS RECEIVED 7,952 12,065 515 5,641 5,626 14,292 28,950 42,373 52,745
TOTAL SOURCES OF FUNDS 80,703 82,114 67,784 79,226 56,104 62,650 80,689 103,978 134,681
Remarks :
Exchange Rate : 38 THB:USD
Tazx rate : Notax
Tariff : Constant Wholesale tariff by voitage from 2004 onward / PEA subsidies already subtract from base taciff

Operating Expenses

¢ Use CPI- X Methodology fram Year 2005 enwards



'
 July 20, 2004
222 : New Plants are Combined Cycle (EGAT 50%)
State Enterprise (Fuel Price_High Cuse)

FINANCIAL ANALYSIS

ELECTRICTTY GENERATING AUTHORITY OF THAILAND

STATEMENTS OF CHANGES IN FINANCIAL POSITION ( Cont.}
(MILLION BAET)

FISCAL YEAR (AD) 200 2002 2003 2004 2005 2006 2007 2008 2009
FISCAL YEAR (BE} 2544 2545 2546 2547 2548 2549 2550 2551 2552
(Audited) {Audited) (Audited)
APPLICATION OF FUNDS
NET SINKING FUND FOR REDEMP, NOTES & BONDS 9,208 -8,810 -1,529 4,567 6,486 2,590 2,873 1,306 -9,698
LOAN REFAYMENT 35,121 44,846 32,893 33,435 22,342 15,653 26,969 27,931 42,268
INTEREST 10,833 9,684 8,547 R,466 8,687 8,894 8,713 8,926 9,847
TOTAL DEBT SERVICE 45,953 54,530 41,440 41,900 31,029 34,547 35,681 36,858 52,115
CAPITAL EXPENDITURE 19,273 13911 10,806 16,848 15,951 24,576 41,136 56,214 73,1711
PROVIDENT FUND -2 -1 -1 - - - - - -
FINANCING LEASE - 1] 3 2 1 - - - -
DEVELOPMENT EXPENDITURES 2,634 2591 3321 3,246 3,269 5,138 4,065 4,891 2,683
BONUS - - - - o - - - -
REMITTANCE 16,620 7470 9,555 10,540 6,790 1,488 - 6,255 6,734
DIVIDEND - - - - - - - - -
; INVESTMENT IN ASSOCIATED COMPANY - - 18 333 - - - - -
I
TOTAL APPLICATION OF FUNDS 93,686 69,697 63,612 77,437 63,527 68,339 83,755 105,524 125,004
INCREASEADECREASE) IN WORKING CAPITAL -12,984 12,418 4,172 1,789 -7,423 ~5,689 -3,066 -1,546 9,677
Remarks ;
Exchange Rate . 38 THB:USD
Tax rate : Notax
Tariif - Constant Whoelesale tariff by voitage from 2004 onward / PEA subsidies already subtract from base tariff
Operating Expenses . Use CPI-X Methodology from Year 2005 onwards



'
" July 20, 2004
K22 New Plunts are Cambined Cycle (EGA T 50%)

State Enterprise (Fuel Price_High Cuse)

ELECTRICITY GENERATING AUTHORITY OF THAILAND

FINANCIAL ANALYSIS

STATEMENTS OF CHANGES IN FINANCIAL POSITION { Cont.}
(MILLION BAHT)

Operating Expenses

¢ Use CP - X Methodelogy from Year 2005 onwards

FISCAL YRAR {AD) 2001 2002 2003 2004 2005 2006 2007 2008 2009
FISCAL YEAR (BE) 2544 2545 2546 2547 2548 2549 2550 2551 2552
(Audited) (Audited) (Audited)
CASH AT THE BEGINNING OF YEAR 23,661 14,183 22,617 25,049 19,998 13,512 10,922 8,049 6,743
CASH AT THE END OF YEAR 14,183 22,617 15,049 19,998 13,512 10,922 8,049 6,743 16,441
IHCREASEADECREASE) IN CASH -9,417 8,434 2,432 5,051 -6,486 -2,590 -2,873 -1,306 9,498
INCREASE/{DECREASE) IN A/C RECEIVABLE -2,545 2319 8,021 6,531 3,677 4,551 3,685 3,982 3,509
INCREASEDECREASE) IN MATERIAL 510 -2,327 -1,674 -183 -93 353 315 ©304 30
(INCREASENDECREASE IN AJC PAYABLE -4,628 4,950 -4,451 369 -4,179 -8,064 -3,895 =3,955 3,019
(INCREASE)DECREASE IN ACCRUED INTEREST 574 176 690 123 258 62 -299 -570 =542
TMPROVE ITEMS FOR WORKING CAPITAL 2,522 1,734 -346 - - - - - -
SUB TOTAL -12,984 12,418 4,172 1,789 -7,423 -5,689 -3,066 -1,546 9,677
3YEAR AVERAGE INVESTMENT(EXCL.CONT.FOR DAM) 18,450 14,663 13,855 14,535 19,125 27,221 40,642 56,840 70,672
PAYMENTS INTO SINKING FUND (including interest) 11,735 6,994 9,493 15,493 15,663 11,360 8,373 7,806 7,122
REDEEMED BY SINKING FUND -2,527 -15,810 -11,022 -10,926 -9,177 -8,770 -6,000 6,500 -16,820
wot  HE-FINANCING LOAN 3,000 5,554 - - - - - - -
v
Lh
(INCREASEVDECREASE [N REPAY DUE NEXT YEAR 1,150 5,021 1,617 -1,156 -3,310 -L316 963 -14,336 7,689
INCREASEADECREASE) IN WORKING CAF. FOR SFR -11,535 5,718 21,586 6,840 -937 2,416 -301 =343 -32
Ed
Remarks :
Exchange Rate : 38 THB:USD
Tax rate : Natax
Tarill : Constant Wholesale tariff by valtage from 2004 onward / PEA subsidies already subtract from base tariff



', Fuly 20, 2000
£2.2; New Plunts are Combined Cyole (EGAT 50%)

ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS

BALANCE SHEET
(MIL.LION BAHT}

9¢1

Stase Enterprise (Fuel Price_High Case}
FISCAL YEAR (AD) 2001 2002 2003 2004 2005 2006 2007 2008 2009
FISCAL YEAR (BE) 2544 2545 2546 1547 2548 2549 2550 2551 2552
State Enterprise (Fuel Price_High Case) {Audited) {Audited) {Audited)
ASSETS '
FIXED ASSETS :-
PROPERTY PLANT AND EQUIPMENT IN SERVICE 349,368 362,730 372,904 405,410 426,760 450,665 469,154 499,233 558,940
Less ACCUMULATED DEPRECIATION 130,535 143,078 156,212 171,070 186,825 203,112 219,752 236,987 255,805
NET FIXED ASSETS 218,834 219,652 216,693 234,340 239,934 247,554 249,402 262,246 303,134
Add WORK UNDER CONSTRUCTION 64,779 43,605 32,849 17,172 11,775 11,631 34,213 60,188 72,075
TOTAL FIXED ASSETS 283,613 263,256 249,542 251,513 251,70¢ 159,185 283,615 322,43 375,210
INTANGIBLE ASSETS =
DEFERRED EXPERDITURES 21,476 19,789 19,111 17,569 16,194 16,526 16,043 15,911 16,732
ROVALTY ON REAL PROPERTY SERVICE 298 292 285 279 173 266 260 253 147
NET INTANGIBLE ASSETS 21,773 20,081 19,396 17,848 16,467 16,792 16,303 16,165 16,979
OTHER ASSETS:-
SINKING FUND FOR REDEMFTION OF NOTES 25,775 16,964 15,435 20,002 26,488 29,078 31,951 33,257 23,559
INVESTMENT IN ASSOCIATED COMPANY 8,510 9,664 11,708 14,216 16,593 18,607 20,469 22,815 23,998
LOAN TO THE COOPERATIVE PROMOTION DEPARTMENT 35 20 20 20 20 20 20 20 20
34,320 26,648 27,163 34,238 43,101 47,705 52,439 56,092 47,576
CURRENT ASSETS:-
MATERLALS, SUPPLIES AND FUEL 7,946 5,619 3,945 3,762 3,669 4,706 4913 5,114 5,134
A/ RECEIVABLE 32,482 34,801 41,822 49,353 52,430 56,981 60,666 64,648 68,157
CASH - BANK 14,183 22,617 25,049 15,998 13,512 10,922 8,049 6,743 16,441
BANK FIXED DEPOSIT 10,551 8,987 7,080 4,081 4,080 4,080 4,080 4,080 4,080
65,162 72,024 78,896 77,193 73,692 76,689 77,709 80,585 93,813
TOTAL ASSEIS 404,868 382,009 374,997 380,791 384,968 400,371 430,066 475,276 533,578
Remarks :
Exchange Rate : 38 THB:USD
Tax rate : Notax
Tariff : Constant Wholesale tariff by veltage from 2004 onward / PEA subsidies already subtract from base tarifl

Operating Expenses

. Use CPI-X Methodology frem Year 2005 onwards
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July 20, 2004
&2.7: Noow Plunts are Combined Cyele (EGA T 30%)

ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS
BALANCE SHEET { Cont.)

(MILLION BAHT)

Stute Enterprise (Fuet Price_High Case)

FISCAL YEAR (AD) 2001 2062 2003 2004 2005 2006 2007 2008 2009
FISCAL YEAR (BE) 2544 2545 2546 2547 2548 1549 2550 2551 2552
(Audited) (Audited) (Audited)

LIABILITIES AND EQUITY
EQUITY
CAPITAL CONTRIBUTION ;-
GOVERNMENT OF THAILAND 9,766 9,703 9,641 4.579 92,516 9,454 9,392 9,329 9,267
SURPLUS FROM CONTRIBUTIONS 3,349 3,355 3,355 3,355 3,355 3,355 3,355 3,355 3,355
SUB TOTAL OF CAMTAL CONTRIBUTION 13,115 13,058 12,996 12,934 12,871 12,809 12,747 12,684 12,622
RETAINED EARNINGS :-
RETAINED EARNINGS 114,910 132,773 152,381 165,440 170,208 168,173 180,048 193,173 208,079
REVALUATION RESERVE - - - - - . - - -
WELFARE FUND - - - . - - - - -
SUB TOTAL OF RETAINED EARNINGS 114,910 132,773 152,381 165,440 170,208 168,173 180,048 193,173 208,079
TOTAL EQUITY 128,025 145,831 165,377 178,374 183,079 180,982 192,795 205,857 220,701

Remarks :
Exchange Rate

Tax rate

Tariff

Operating Expenses

: 3 THB: USP

: Notax
: Constant Whelesale tariff by voltage from 2004 snward / PEA subsidies already subtract from base tariff

¢ Use CPI-X Methodolegy from Year 2605 onwards



N Julp 20,2004
£2.2: New Plants are Cambined Cycle (EGAT 50%)

ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS
BALANCE SHEET ( Cont.)

(MILLION BAHT)

Lh

State Enterprize (Fuel Price_High Cuse)
FISCAL YEAR (AD} 2001 2002 2003 2004 2005 2006 2007 2008 2009
FISCAL YEAR (BE) 2544 2545 2546 2547 2548 2549 2550 2551 2552
{Audited) (Audited) (Audited)
LIABILITIES
LONG TERM LIABILITIES :-
TOTAL AMOLNTS QUTSTANDING 211,547 182,253 149,572 121,775 118,004 107,116 122,053 150,552 177,638
Less CURRENT FORTION OF LONG TERM DEBT 27,826 22,804 21,187 22,343 25,653 26,969 27,932 42,268 34,579
NET LONG TERM DERTS 183,722 159,489 128,385 99,432 84,351 80,147 94,121 108,284 143,059
DEBT REVOLVER - - - 24,734 37,420 51,356 43,912 42,614 53,643
OTHER LIABILITIES -

DEFERRED INTEREST ON LONG TERM DEBTS 8 8 8 7 7 ) [ 6 6

DEFERRED CONTRIBUTION 2,058 2,151 3,524 3,530 3,375 3,220 3,065 2910 2,755

PROVIDENT FUND 23 24 24 24 24 24 24 24 24

FROVISION LIABILITIES FOR MINE RECLAMATION 1,462 1,445 1,489 1,586 1,677 1,770 1,866 1,963 2,060

3,551 3,628 5,044 5,147 5,083 5,021 4,962 4,904 4,845
CURRENT LIABILITIES -

A/C PAYABLE AND ACCRUED EXFENSES 57,694 46,982 52,419 48,300 47,177 53,754 63,903 68,338 73,198
== ~URRENT PORTION OF LONG TERM DEBT 27,826 22,804 21,187 31343 25,653 26,969 27,932 42,268 34,579
OC  ACCRUED INTEREST ON LONG - TERM DEBT 4,051 3,275 2,585 2,462 2,204 2,142 2,441 3,011 3,553

89,570 73,061 76,190 73,105 75,034 82,865 94,276 113,617 111,330
TOTAL LIABILITIES AND EQUITY 404,868 382,009 374,997 386,791 384,968 400,371 430,066 475,276 533,578

Remarks ¢

Exchange Rate : 33THB:USD
Tax rate : Notax

Tariff

QOperating Expenses

. Constant Wholesale tariff by voltage from 2004 onward / PEA subsidies atready subtract from base tariff
. Use CPI-X Methedology from Year 2005 enwards



1, Juiy 20, 2004
&22 : N Plants are Combined Crefe (EGAT 56%)

State Enterprise (Fuel Price_High Cusa)

ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS

FINANCIAL RATIO

{MILLION BAHT)

FISCAL YEAR (AD) 2001 002 2003 2004 2005 2006 2007 2008 2009
FISCAL YEAR (BE) 2544 2545 2546 2547 2548 2549 2550 2551 2552
(Audited) (Audited) (Aundited)

RATIO :
(1) RETURN ON AVERAGE TOTAL ASSETS {%) 313 6.96 7.93 5.25 163 =152 437 4.39 4.65
(2) RETURN ON EQUITY (%} 10.49 20.60 19.28 1155 3.46 -L12 9.7¢ 9.96 1101
(3) RETURN ON INVESTED CAPITAL (%) 344 648 7.92 594 2.35 027 523 523 589
(4) % SELF FINANCING RATIO (%) 3.45 26,07 82.94 -60.81 -72.59 -56.91 9.38 -0.38 3.40
(5) DEBT SERVICE COVERAGE (Time) 0.66 131 147 0.94 0.60 0.52 1.09 0.99 1.06
{6) D : E ratio (Debt is Tatal Debt) 2.16 162 127 113 16 L21 1.23 1.31 1.42
MEMO

FILE Caq1z PDP 2004 (£C)

RASE ON Caze present Board + My 04 base on Case 8. (T udj budget 1 opri

BUDGET 2003_Audited, 2004-2003_Eudget Aprit 87,04 (Except fuel expenses, powsr purchase/ 3005 capex include aew project / Sinking funds)

RUY DATE

651

Remarks :
Exchange Rate
Tax rate
Tarifl

: J8THB:USD

: Notax
¢ Constant Wheleszle tariff by voltage from 2004 voward / PEA subsidies already subtract from base tariff
T 'DF .V MMathndnlnar Fram YVaar TRNE anwarde

July 20, 2004




091

ELECTRICITY GENERATING AUTHORITY OF THAILAND
July 20, 2004 FINANCIAL ANALYSIS
822 ; Naw Plansz are Combined CJ-'U'E (EGAT $0%) FINANCIAL RATIO
State Enterprise {Fuel Price_High Caxg)

FISCAL YEAR (AD} 200} 2002 2063 1004 2005 2006 2067 2008 2009
FISCAL YEAR (BE) 1544 2545 2546 2547 2548 2549 2550 2551 2552
(Audited) (Audited) {Audited)
{ RETURN ON TOTAL ASSETS
NET PROFIT / (LOSS) |13} 13,132 27,382 30,001 19,849 6,256 -2,035 18,130 19,859 23,481
TOTAL ASSETS 121 404 268 382,000 374,997 380,791 384,968 400371 430,066 475,276 533,578
AVERAGE TOTAL ASSETS 3 419,488 393,439 378,503 377,894 382,880 392,670 415,218 452,671 504,427
[/
(1703
RETURN ON EQUITY —l
NET PROFIT/ (LOSS) [1] 13,132 27,382 30,001 19,849 6,236 2,035 18,130 19,859 23,481
EQUITY 128 025 145,831 165,377 178,374 183,079 180,982 192,795 205,857 226,701
AVERAGE EQUITY 2] 125,172 136,928 155,604 171,875 180,726 182,031 186,888 199,326 213,279
112
RETURN ON INVESTED CAPITAL
NET OPERATING PROFIT AFTER TAX, [t} 10,887 19,388 22,846 16,751 6,659 770 15,640 16,798 20,545
INVESTED CAPITAL 311,836 294,507 282,537 281,441 284,597 290,754 307,004 335,538 375,126
AVERAGE INVESTED CAPITAL 21 316,082 303,172 288,522 281,989 283,019 287,676 298,924 321,316 355,332

/12

Remarks :

Exchange Rale : 33THB: USD

Tax rate : Notax

Tariff < Constant Wholesale tarilf by veltage from 2004 onward / PEA subsidics already subtract from base tariff

Operating Expenses : Use CPI - X Methodelogy frem Year 2005 onwards



191
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July 20, 2004 . FINANCIAL ANALYSIS
422 : New Plants are Combined Cycle (EGAT 50%; FINANCIAL RATIO
State Entrprise (Fuel Price_High Case
FISCAL YEAR (AD) 2001 2082 2003 2004 2085 2006 2007 2008 2009
FISCAL YEAR (BE) 2544 2545 2546 2547 2548 2549 2550 2551 2552
(Audited) (Audited) (Audited)
SELF FINANCING RATIO
OPERATING INCOME 17,924 30,269 35,124 25,349 10,559 2,352 23,836 25,509 31,508
Less  BONUS 814 1,749 2,454 1,726 373 0 1,603 1,729 2,202
Add  OTHER REVENUES 2,690 1,469 1,728 1,007 960 950 1,325 1,344 1,375
DEPRECIATION (P/L} 12,348 13,077 13,492 14,551 15,426 15,895 16,238 16,858 18,438
INTEREST ON LONG TERM DEBTS (MINE) - - - - - - - - -
LOSS ON FOREIGN EXCHANGE (MINE&OTHER) 713 =304 -115 134 - - - - -
WRITTEN OFF DEFERRED LIGNITE MINE DEVEL. 3,896 4,211 4,564 4,294 4,130 5,074 4,065 4,628 2,819
AMOUNT WRITTEN OFF & OTHER HEADINGS 1,179 1,659 2,286' 610 632 43 8a7 825 799
Less  CORPORATE INCOME T4X - - - - - - - - -
37,936 48,632 54,425 44218 31,333 24,314 44,708 47,435 52,737
Add  RE-FINANCING LOAN 3,000 3,554 - - - - - - -
DIVIDEND RECEIVED 401 987 1,803 1,375 1,420 1,542 1,423 1,314 1,464
CONSUMER CONTRIBUTION - - - - - - - - -
PROFIT FROM SELLING STOCK 2,204 648 437 - - - - - -
PROFIT FROM SELLING ASSETS -
Less  REPAYMENT 15,145 35,346 22,681 20,442 22,342 25,653 26,969 27,932 42,268
INTEREST 10,833 9,684 8,547 8,465 8,686 8,893 8,712 2,925 9,847
NET SINKING FUND FOR REDEMP NOTES & BONDS 9,208 -8,810 -1,529 4,567 6,486 2,590 2,873 1,306 -9,698
LMGNITE MINE DEVELOPMENT EXPENDITURES 2,634 2,591 3,321 3,246 3,269 5,138 4,065 4 891 2,683
INVESTMENT IN ASSOCIATED COMPANY - - 12 333 - - - - -
REMITTANCE 16,620 7470 9,555 10,540 6,790 1,488 - 6,255 6,734
DIVIDEND . - - - - - - - - -
INCREASEADECREASE) IN WORKING CAP. FOR SFR 11,535 5718 2,586 6,840 -937 2,416 -301 -343 -32
11} 636 3,822 11,486 -8,839 -13,884 ~15,490 3,813 -218 2,400
3 YEAR AVERAGE INVESTMENT (EXCL.CONTFOR DAM;} [21 18,450 14,663 13,855 14,535 19,125 17,221 40,642 56,840 70,672

IBRD FORMULA 112

Remarks :

Exchangs Rate : 33THRB : USD

Tsx raie ¢ Notax

Tarifl : Constant Wholesale tariff by veltage from 2004 onward / PEA subsidies alzeady subtract from base taritl

Operating Expenses 1 Use CPI-X Methodotogy from Year 2005 onwards



1

ELECTRICITY GENERATING AUTHORITY OF THAMLAND
FINANCIAL ANALYSIS

July 2, 2004
8.2.2 : New Plants are Combined Cycle (EGAT 56%) FINANCIAL RATIO
Stote Enterprise (Fuel Price_High Case)
FISCAL YEAR (AD) 2001 2062 2003 2004 2005 2006 2007 2008 2009
FISCAL YEAR (BE) 2544 2545 2546 2547 2548 1549 2530 2551 2552
{Audited} (Aundited) (Audited)
DEBT SERVICE COVERAGE RATIO
TOTAL GENERATED FROM OPERATIONS . 37,936 48,632 54,425 44,218 31,333 24,314 44,708 47,435 52,737
Add DIVIDEND RECEIVED 401 987 1,803 1,375 i 1,420 1,542 1,423 -+ 1,314 1,464
CONSUMER CONTRIBUTION - - - - - - - - -
PROFIT RECEIVED FROM SELLING STOCK 2,204 648 437 - - - . : - -
Less LIGNITE MINE DEVELOPMENT EXPENDITURES 2,634 2,591 3,321 - 3,246 3,269 5,138 4,065 4,891 2,683
INVESTMENT IN ASSOCIATED COMPANY - - 18 333 - - - - -
REMTTTANCE 16,620 7470 9,555 10,540 6,790 1,488 - 6,255 6,734
1] 21,287 44,206 43,771 31,475 22,694 19,230 42,066 37,603 44,784
DEBT SERVICE (EXCLUDED DEFER) 25978 45,030 31,228 28,907 31,028 34,547 35,681 36,857 52,114
Add TRANSFER TO SINKING FUND FOR REDEMPTION 11,735 6,999 9,493 15,493 15,663 11,360 2,873 7,806 7,122
Less TRANSFER FROM SINKING FUND FOR REDEMPTION 2,527 15,810 11,022 10,926 9,177 8,770 6,000 6,500 16,820
RE-FINANCING LOAN 3,000 5,554 - - - - - - -
21 31,185 30,666 29,699 33,474 37,313 31,136 38,553 38,163 42,416
IBRD FORMULA /121
Remarks :
Exchange Rate : 38 THB : GSD
Tax rale : Notax
Tarilf + Canstant Wholtsale tariff by veltage from 2004 onward / PEA subsidies slready subtract from base tariff

Operating Expenses : Use CP1- X Methodology from Year 2005 onwards
il » * . -
“ .



LL]

FLECTRICITY GEMERATING AUTHORITY OF THAILAND

July 20, Jo04 FRHANCLAL ANALYSIS +
8.2.0: New Plunis ure Combined Cyefe (FG2T 58%) FINANCIAL RATIO
State Enferprise (Fuel Price_Base Case}
FISCAL YEAR (AD) 200! 2042 2093 2004 2003 2006 2007 2048 2009
FISCAL YEAR (BE) 254 2545 2346 2547 2548 1549 2350 T 1351 2532
(Audited) (Audited) {Audited}

DEBT/EQUITY
TOTAL INTEREST-BEARING LIABILITIES (1% 211,347 182,293 149,572 144,969 127,449 116,663 122,033 130,332 160,249
TOTAL DEST (LONG TERM DEBTS » OTHER LIABILITIES » CURRENT LIABILITIES) 21 276,843 236,174 209,519 201,333 191,618 188,364 193,170 232373 264,37
EQUITY 131 128.025 145,831 165,377 179,236 107,558 216,842 237,554 260,313 284,251
REVALUATION RESERVE 37,684 82,350 72.093 73,094 73,398 72,993 70,038 56,736 62,117
EQUITY REVALUATION 41 215,909 128,381 337,470 252,330 270,956 289839 307,592 327,051 346,408

TOTAL INTEREST-BEARING LIABILITIES / EQUITY 1)/ (3

TOTAL INTEREST-BEARING LIABILITIES (%6}

EQUITY {%)

TOTAL DERT/ EQUITY 121 /131
DEBT {%)
EQUITY (%) 32 18 + 47 51 34 33 53 52
Resnarks :
Exchange Rate ; MTHB:USD
Tax rate : Noiax
Fariff + Whaesale tariftis forced by ROIC 8% from year 2005 enwards

Qperating Expenses + Use CPY1- X Methodalogy from Year 205 anwards



8.2.3

BASE CASE



Sol

July 20, 2004
823 : New Plants are Combined Cycle (EGAT 50%)

Stute Enterprise (Fuel Price_Base Cuse)

ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS
INCOME STATEMENT

(MILLION BAHT}

FISCAL YEAR (AD) 2001 2002 2003 2004 2005 2006 2007 2008 009
FISCAL YEAR (BE) 2544 2545 2546 2547 2548 2549 2550 2551 2552
(Audited) (Audited) (Audited)

ENERGY GENERATION REQUIREMENT (GWh} 103,166 108,389 116,743 126,510 136,784 147,658 158,212 169,280 180,942
ENERGY SALES (GWh} 97,413 102,436 150,676 119,723 129,282 139,314 149,907 160,655 171,961
AVERAGE BASED TARIFF (BxWh) 1.6408 1.7665 1.7534 1.7280 1.7254 1.7229 1.7203 1.7180 1.7180
REVENUE FROM AVERAGE TARIFF 159,839 181,036 194,059 206,382 223,063 240,017 257,885 276,006 295,429

0.4108 0.4028

* ADJUSTMENT FACTOR (BWh)

* ADJ. FOR A/C RECEIVABLE FROM FT FIXED (B/cWh)

WHOLESALE RATE + ADJ. FOR A/C RECEIVABLE FROM FT FIX (B/kWH) 1.9011 2.0217 20824 2.1395 21974 21135 21155 2.1288 2.1208
Plus REVENUE FROM FUEL ADJUSTMENT FACTOR 25,355 26,162 16,414 49,265 61,017 68,356 59,237 65,996 69,271
Less SOCIAL CONTRIBUTION 122 97 72 - - - - - -

TOTAL REVENUE 185,072 207,101 230,461 256,148 284,080 308,373 317,122 342,002 364,700

FUEL EXPENSES 53,729 52,585 50,485 64,833 78,804 98,828 75,401 75,811 81,015

OPERATING EXPENSES:-

OPERATING EXPENSES 9,038 9,358 8,709 10,797 10,211 10,891 11,581 12,281 12,321
TRANSMISSION EXPENSES 1,495 2,680 3,274 3,069 3,446 3,723 4,009 4,304 4,367
POWER PURCHASE 84,397 93,855 112,740 126,238 133,969 135,352 162,365 181,591 192,684
ADMINISTRATIVE EXPENSES 4,840 4,652 6,065 9,311 7,583 8,117 8,663 9,219 9,279
AMORTIZATION OF LAND REGHT 300 624 513 514 514 546 549 535 618
DEPRECIATION (P/L) 12,348 13,077 13,492 14,551 15,426 15,395 16,238 16,858 18,438
COMMUNITY DEVELOPMENT AROUND PLANT AREA EXPENSES - - - - - - 1,633 1,744 1,861
LEASE OF TREASURY DEPT'S LAND AND DAMS - - - - - - - - -
TOTAL EXPENSES 167,148 176,832 195,277 229313 249,953 273,352 280,439 302,363 320,584

¥ oo

g *

= .I .

g L

N

=

Remarks :

Exchange Rate : 33 THB:USD

Tax rate : Natax

Tarifl 1 Whaesale tariff is forced by ROIC 8% from year 2005 onwards

Operating Expenses : Use CPI- X Methodology from Year 205 onwards



"o Juty 20, 2004
£.2.3 : New Plants are Combined Cyole (EGAT 56%)

ELECTRICITY GENERATING AUTHCRITY OF THAILAND
FINANCIAL ANALYSIS
INCOME STATEMENT

{MILLION BAHT)

State Enterprise (Fucl Price_Buse Case}

FISCAL YEAR (AD) 2001 2002 2003 2004 2005 2006 2007 2008 2009

FISCAL YEAR (BE) 2544 2545 2546 2547 2548 2549 2550 2551 2552

{Audited) {Audited) (Audited)

OPERATING INCOME 17,924 30,269 35,124 26,835 34,127 35,021 36,683 35,639 44,117
OTHER REVENUES 2,690 1,469 1,728 1,007 960 1,106 1,373 1,506 1,709 -
REVENLUES FROM INVESTMENT =228 2,143 3,705 3,550 3,797 3,557 3,184 3,660 1,646
PROFIT FROM SELLING POWER PLANT/STOCK 2,204 648 437 - - - - - -

NET INCOME. BEFORE INTEREST 22,589 34,529 40,994 31,392 38,884 39,683 41,340 44,806 48,472
(GAINSYLOSS FROM FOREIGN EXCHANGE (2,189) (4,286) (8) (134) - - - - -
INTEREST ON LONG TERM DEBTS 10,833 9,684 8,547 8,411 7,933 6,731 5,712 5,847 6,478
EXTRAORDINARY EXPENSE - - - - - - - - -

NET INCOME AFTER INTEREST 13,946 29,131 32,455 23,115 30,950 32,952 35,628 38,909 41,994
BORUS 814 1,749 2,454 1,865 2,565 2,778 3,035 3,289 3,672

PROFIT / {LOSS) BEFORE TAX 13,132 27,382 30,001 21,250 28,386 3,174 32,593 35,620 38,323
CORPORATE INCOME TAX - - - - - - - - -

PROFITALOSS} (EGAT) 13,132 27,382 30,001 21,250 28,386 30,174 32,593 35,620 38,323

991

Remarks :
Exchange Rate

Tax rate

Tariff

Operating Expenses

: 38THB : USD
: Notax
: Whoesale tariff is forced by ROIC 8% from year 2005 onwards

: Use CPI- X Methedology from Year 205 onwarids
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July 20, 2064
£2.3 : Nuw Plants are Combined Cpela (EGAT 50%)

State Enterprise (Fuel Price_Base Case)

ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS
STATEMENTS OF CHANGES IN FINANCIAL POSITION

(MILLION BAHT)

FISCAL YEAR (A 2001 2002 2003 2004 2005 2006 2007 2008 2009
FISCAL YEAR (BE) 2544 2545 2546 2547 2548 2549 2550 2551 2552
{Audited) (Audited) (Audited)
SOURCES OF FUNDS
NET INCOME BEFORE INTEREST AFTER BONUS AND TAX 23,964 37,066 38,548 29,661 36,319 36,905 38,305 41,517 44,800
Less  PROFIT FROM SELLING POWER PLANT/STOCK 2,204 648 437 - - - - - .
REVENUES FROM INVESTMENT -218 2,143 3,705 3,550 3,797 3,557 3,284 3,660 2,646
Add  ADJUSTMENT FOR ITEMS NOT INVOLVED -
THE MOVEMENT OF FUNDS 16,437 14,357 20,019 19.455 20,188 21.012 21,1580 22311 21,056
TOTAL GENERATED FROM OPERATIONS 38,426 48,632 54,425 45,566 52,710 54,360 56,171 60,168 64,210
OTHER SOURCES OF FUNDS
SHORT TERM INVESTMENTS [N FIXED DEPOSTTS 1.113 1,563 1.967 3,000 - - - - -
SURPLUS FROM CONTRIBUTION 81 [3 - - - - - - -
DISPOSAL OF POWER PLANT/STOCK 32,628 18,716 7,563 - - - - R -
CASH RECEIVED FOR CONNECTION COST FROM IPP 51 148 1,527 153 - - - - -
CONSUMER CONTRIBUTION - - - - - - - - -
DIVIDEND RECEIVED 401 987 1,803 1375 1,420 1,542 1,423 1314 1,464
PROVISION LIABILITIES FOR MINE RECLAMATION 49 -17 44 97 91 93 26 97 9%
LOAN TO THE COOPERATIVE PROMOTION DEPARTMENT - 14 1 - “ - - - -
ENERGY CONSERVATION FUND - - - 8 - - - - -
DEBRT REVOLVER - - - 23,194 -1,110 -3,481 -5.826 - -
LONG-TERM LOANS RECEIVED
FOREIGN LOANS 4,952 2,711 515 3,707 3,557 8,089 21,71 30,027 38,5064
BAHT LOANS - 3,800 - 1,933 2,069 6,202 7,17% 12,346 14,181
RE-FINANCING LOANS 3,000 5,554 - - - - - - -
TOTAL LONG-TERM LOANS RECEIVED 7,952 12,065 SIS 5,641 5,626 14,292 28,950 42,373 52,745
TOT4L SOURCES OF FUNDS 80,703 82,114 67,784 79,033 58,737 66,806 80,814 103,951 118,515

Remiarks :

Exchange Rate : 38 THB; USD

Tax rate : Notax

Tariff : Whoesale tariff is forced by ROIC 8% from year 2005 onwards

Operating Expenses : Use CPI- X Methodology from Year 205 onwards
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July 20, 2004
£2.3 : New Plants are Combined Cycle (EGAT 50%)

State Enterprise (Fuel Price_Base Cuse)

ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS
STATEMENTS OF CHANGES IN FINANCIAL POSITION ( Cont.}
(MILLION BAHT)

FISCAL YEAR (AD) 2001 2002 2003 2004 2005 2006 2007 2008 2009
FISCAL YEAR (BE} 2544 2545 2546 2547 2548 2549 2550 2551 2552
(Audited) (Audited) {Audited)

APPLICATION OF FUNDS )

NET SINKING FUND FOR REDEMP.NOTES & BONDS 9,208 -8,810 -1,529 4,567 6,486 2,550 2,873 1,306 9,698
LOAN REPAYMENT 35121 44,846 32,893 33,435 22,034 21,596 17,734 13,874 25,658
INTEREST 10,833 9,684 8,347 8412 7,934 6,731 5,712 5,897 6,478

TOTAL DEBT SERVICE 45,953 54,530 41,440 41,846 29,968 28,328 13,446 19,772 32,136

CAPITAL EXPENDITURE 19,273 13,911 10,806 16,848 15,951 24,576 41,136 56,214 73,171

PROVIDENT FUND -2 -1 -1 - - - - - -

FINANCING LEASE - 6 3 2 1 - - - -

DEVELOPMENT EXPENDITURES 3,634 2,591 - 3in 3,246 3,269 5,138 4,065 4,891 2,683

BONUS - - - - - - - - -

REMITTANCE 16,620 7,470 9,555 10,540 7,329 10,001 10,828 11,818 12,797

DIVIDEND - - - - - - - - -

TNVESTMENT IN ASSOCIATED COMPANY - - 18 333 - - - - -

TOTAL APPLICATION OF FUNDS 03,086 69,697 63,612 77,383 63,005 70,633 82,348 94,001 111,088

-12,984 12,418 4,172 1,651 4,268 -3,827 =1,534 9,958 7,427

INCREASEADECREASE) IN WORKING CAFPITAL

Remarks :
Exchange Rate

Tax rate

Tariflf

Operating Expenses

: 38THB : USD
: Matax
: Whaoesale tariff is forced by ROIC 8% from year 2005 anwards

: Tlse CPI- X Methedology from Year 205 onwards
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Jduly 20, 2004
&.2.3 : New Planis are Combined Cyeie (EGAT 565y

ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS

STATEMENTS OF CHANGES IN FINANCIAL POSITION ( Cont.)

(MILLION BAHT)

Stute Enterprise (Fuel Price_Base Case)

FISCAL YEAR (AD) 20m 2002 2003 2004 2005 2006 2007 2008 2009
FISCAL YEAR (BE) 2544 2545 2546 2547 2548 2549 2550 i 2551 2552
(Audited) {Audited) (Audited)

CASH AT THE BEGINNING OF YEAR 23,601 14,183 22,617 25,049 . 19,998 13,512 10,922 14,802 24,228
CASH AT THE END OF YEAR 14,183 22,617 25,049 19,998 13,512 10,922 14,802 24,228 32,206
INCREASEADECREASE) IN CASH 9417 8,434 2,432 -5,051 -6,486 -2,590 3,880 9,426 7,978
INCREASEADECREASE) IN A/C RECEIVABLE -2,545 2,319 8,021 6,531 6,285 6,182 -2,148 5,004 2,902
INCREASEADECREASE) IN MATERIAL 510 -2,327 -1,674 -183 -93 353 315 304 30
(INCREASEVDECREASE IN A/C PAYABLE -4,628 4,950 -4,451 230 ~4,232 -7,833 -3,182 4,214 -2,941
(INCREASEVDECREASE [N ACCRUED INTEREST 574 776 690 123 258 62 -29% -570 -542
IMPROVE ITEMS FOR WORKING CAPITAL 2522 41,734 846 - - - - - .
SUB TOTAL -12,984 12,418 4,172 1,651 -4,268 -3,827 -1,534 9,950 7,427
3 YEAR AVERAGE INVESTMENT(EXCL.CONT.FOR DAM) 18,450 14,663 13,855 14,535 19,125 27,221 40,642 56,840 70,672
PAYMENTS INTO SINKING FUND ({including interest} 11,735 6,999 9,493 15,493 15,663 11,360 8,873 7,806 7,122
REDEEMED BY SINKING FUND -2,527 -15,810 -11,022 -10,926 9,177 -8,770 -6,060 -6,500 -16,820
RE-FINANCING LOAN 3,000 5,554 - - - - - - -
(INCREASEVDECREASE IN REPAY DUE NEXT YEAR 1,150 5,021 1,617 -848 439 3,863 3,859 -11,784 8,269
INCREASEADECREASE) IN WORKING CAP. FOR SFR -11,535 5,718 2,586 6,761 2,218 -554 ~5,522 421 -561

Remarks :
Exchange Rate
Tax rate : Notax

Tarift : Whoesale tariff is forced by ROIC 8% from year 2005 onwards
1 Use CPI- X Methodology from Year 205 onwards

Operating Expenses

: 38 THE: USD
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'\ July 20, 2004

0Ll

8.2.3 ; Xew Planis are Combined Cycle (EGAT 50%)

ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS

BAILANCE SHEET
{MILLION BAHT)

State Enterprise (Fuel Prics_Base Cuse)
FISCAL YEAR {AD) 2001 2002 2003 2004 2005 2006 2007 2008 2009
FISCAL YEAR {BE} 2544 2545 2546 2547 2548 2549 2550 2551 2552
State Enterprisc (Fuel Price_Base Case} {Andited) (Audited) (Audited)
ASSETS
FIXED ASSETS:-
PROPERTY PLANT AND EQUIPMENT IN SERVICE 349,368 362,730 372,904 405,410 426,760 450,665 469,154 499,233 558,940
Less ACCUMULATED DEPRECIATION 130,535 143,078 156,212 171,070 186,825 203,112 219,752 236,987 255,805
NET FIXED ASSETS 218,834 219,652 216,693 234,340 230,934 247,554 249,402 262,246 303,134
Add WORK UNDER CONSTRUCYION 64,779 43,605 32,849 17,172 11,775 11,631 34,213 60,188 71075
TOTAL FIXED ASSETS 283,613 263,256 249,542 251,513 251,709 159,185 283,615 322,434 375,210
INTANGIBLE ASSETS :-
DEFERRED EXPENDITURES 21,476 19,784 14,111 17,569 16,194 16,526 16,043 15,911 16,732
ROVALTY ON REAL PROPERTY SERVICE 298 292 285 279 273 266 260 253 247
NET INTANGIBLE ASSETS 21,773 20,081 19,395 17,848 16,467 16,792 16,303 16,165 16,979
OTHER ASSETS:-
SINKING FUND FOR REDEMPTION OF NOTES 25,775 16,964 15,435 24,602 26,488 29,078 31,951 33,257 23,559
INVESTMENT IN ASSOCIATED COMPANY 8,510 0,664 11,708 14,216 16,593 18,607 20,469 22,815 23,998
LOAN TO THE COOPERATIVE. PROMOTION DEPARTMENT 35 20 20 20 Pl 20 10 20 20
34,320 26,648 27,163 34,238 43,101 47,705 52,43% 56,092 47,576
CURRENT ASSETS:-
MATERIALS, SUPPLIES AND FUEL 7,946 5,619 3,945 3,762 3,669 4,706 4,913 5,114 5,134
A/C RECEIVABLE 32,482 34,801 42,822 49,353 55,638 61,819 59,571 64,575 67,477
CASH - BANK 14,183 22,617 15,049 19,998 13,512 10,922 14,802 24,228 32,206
BANK FIXED DEFOSIT 10,551 8,987 7,080 4,080 4,080 4,080 4,080 4,080 4,080
65,1462 72,024 78,896 17,193 76,899 81,527 83,367 97,998 108,897
TOTAL ASSETS 404,868 382,009 374,997 386,791 388,176 405,209 435,724 491,688 548,662
Remarks :
Exchange Rate : 38THB :; USD
Tax rate + Notax
Tariff . Wheesale tariff is forced by ROTC %% frem year 2005 onwards

Operating Expenses

: Use CP1-X Methodology from Year 205 enwards
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July 20, 2004
823 : New Plants ure Combined Cpele (EGAT 54%)

ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS
BALANCE SHEET ( Cont.)

(MILLION BAHT)

State Emterprise (Fuel Price_Buse Cusc}
FISCAL VEAR (AD} 2001 2002 1003 2004 2005 2006 2007 2008 2009
FISCAL YEAR (BE) 2544 2545 2546 2547 2548 2549 2550 2551 2552
(Audited) {Andited) {Audited)
LIABILITIES AND EQUITY
EQUITY
CAPITAL CONTRIBUTION :-
GOVERNMENT OF THAILAND 9,766 9,703 9,641 9,579 9,516 9,454 9,392 9,329 9,267
SURFLUS FROM CONTRIBUTIONS 3,349 3,355 3,355 3,355 3,355 3,355 3,355 3,355 3,355
SUE TOTAL OF CAPITAL CONTRIBUTION 13,115 13,058 12,996 12,934 12,871 12,809 12,747 12,684 12,622
RETAINED EARNINGS :-
RETAINED EARNINGS 114,910 132,773 152,381 166,302 184,687 204,033 224,807 247,630 271,669
REVALUATION RESERVE - - - - - - - - -
WELFARE FUND - - “ - - - - - -
SUB TOTAL OF RETAINED EARNINGS 114,910 132,773 152,381 166,302 184,687 204,033 224,807 247,63_0 271,669
TOTAL EQUITY 128,025 145,831 165,377 179,236 197,558 216,842 237,554 260,315 284,291
Remarks :
Exchange Rate : 38 THB : USD
Tax rate + Notax
Tarifl : Whoesale tariff is forced by ROIC 8% from year 2005 onwards

Operating Expenses

: Use CPI- X Methodelogy from Year 205 onwards
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July 26, 2004
823 : New Plunts ure Combined Crele (EGAT 50%)

ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS
BALANCE SHEET ( Cont.)

(MILLION BAHT}

Stute Enterprise (Fuel Price_Base Case}

FISCAL YEAR {AD) 2001 2002 2003 2004 2005 2006 1007 2008 2009
FISCAL YEAR (BE) 2544 2545 2546 2547 2548 2549 2550 2551 2552
(Audited) {Audited) {Audited)

LIABILITIES
LONG TERM LIABILITIES ;-
TOTAL AMDTINTS QUTSTANDING 211,547 182,293 149,572 .- 121,775 110,004 107,116 122,053 150,552 177,638
Less CURRENT PORTION OF LONG TERM DEBT 27,826 22,804 21,187 22,035 21,596 17,734 13,874 25,658 17,389
NET LONG TERM DEBTS 183,722 159,489 128,385 99,740 88,408 89,382 108,179 124,893 160,249
DEET REVOLVER - - - 23,194 17,445 4.547 - - -
OTBER L1ABILITIES :-
DEFERRED INTEREST ON LONG TERM DEBTS 8 8 8 T 7 7 [ 6 6
DEFERRED CONTRIBUTION 2,058 1,151 3,524 3,530 3375 3,220 3,065 2,910 2,755
PROVIDENT FUND 23 24 24 24 24 24 24 24 24
PROVISION LIABILITIES FOR MINE RECLAMATION 1,462 1,445 1,489 1,586 1,677 1,770 1,866 1,963 2,060
3,551 3,628 5,044 5,147 5,083 5,021 4,962 4,904 4,845
CURRENT LEIABILITIES :-
AJ/C PAYABLE AND ACCRUED EXFENSES 57,694 46,982 52,419 48,977 55,882 64,542 68,714 73,907 78,335
CURRENT PORTION OF LONG TERM DEBT 27,826 22,804 21,187 22,035 21,5_96 17,734 13,874 25,658 17,389
ACCRUED INTEREST ON LONG- TERM DEBT 4,051 3,275 2,585 2,462 2,204 2,142 2,441 3,011 3,553
89,570 73,061 76,190 73,474 79,682 84,418 85,030 102,577 96,277
TOTAL LIABILITIES AND EQUITY 404,868 382,009 374,997 380,791 388,176 405,209 435,724 492,688 548,662

Remarks :
Exchange Rate : 38 THB : USD
Tax rate : Notax

Tariff 1 Whoesale tariff is forced by ROIC £% from year 2005 enwards
: Use CPI:X Methodology from Year 205 enwards

Operating Expenses,



', July 20,2004
£2.3 - Now Plants are Combined Cycle (EGAT 30%)

FINANCIAL ANALYSIS
FINANCIAL RATIO
(MILLION BAHT}

ELECTRICITY GENERATING AUTHORITY OF THAILAND

Stote Emterprise (Furl Price_Buse Case)
FISCAL YEAR (AD) 2601 2002 2003 2004 2005 2006 2007 2008 2009
FISCAL YEAR (BE} 2544 2545 2546 2547 2548 2549 1550 2551 2552
(Audited) (Audited) {Audited)
RATIO :
(1) RETDRN OR AVERAGE TdTAL ASSETS (%) 313 6.96 7.93 5.62 7.38 7.61 775 7.67 7.36
{2) RETURN ON EQUITY (%} 10.4% 20.00 19.28 1233 15.07 14.56 14.35 14,31 14.07
(3) RETURN ON INVESTED CAMTAL (%) 144 6.40 7.92 6.30 8.00 8.00 8.00 8.00 8.00
(4) % SELF FINANCING RATIO (%) 3.45 26.07 82,96 -50.22 25.41 3821 53.89 40,95 40.07
($) DEBT SERVICE COVERAGE (Time) 0.66 131 147 0.98 119 132 L62 212 2.24
(6} D: £ ratio (Debt is Total Debt) 2.18 L62 127 LI2 0.96 0.87 .83 0.89 0.93
MEMO

FILE Case POP 2004 (CC)

| %.45E av Cuse prevent Board 4 May 04 base on Case (i ud] bwdget ! aprit

BUDGET 2003_Ausited, 2004-2005_Busiget April 07,04 (Except fuel expanses, pawer. purchuse/ 3003 capex include niew project / Sinking funds)

[RUN DATE

£L]

Remarks :
Exchange Rate
Tay rate

July 26, T004
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ELECTRICITY GENERATING AUTHORITY OF THAILAND

Juiy 20, 2004 FINANCIAL ANALYSIS
2.3 2 New Plants are Combined Cyele (EGAT 50%) FINANCIAL RATIO

State Enterprise (Fuel Price_Base Case)

FISCAL YEAR (AD} 2001 2002 2003 2004 2005 2006 2007 2008 2009
FISCAL YEAR {BE) 2544 2545 2546 2547 2548 2549 2550 2551 2552

{Audited) (Audited) {Audited)
RETURN ON TOTAL ASSETS |

NET PROFTI / (LOSS) 1 13,132 27,382 30,001 21,250 28,386 30,174 32,593 35,620 38,323
TOTAL ASSETS 12} 404,868 382,009 374,997 380,791 388,176 405,209 435,724 492 688 548,662
AVERAGE TOTAL ASSETS . 3 419,488 393,439 378,503 377,894 384,483 396,693 420,467 464,206 520,675

2 /2

[11743)

RETURN ON EQUITY

NET PROFIT/ (LOSS) I 13,132 27,382 30,001 21,250 28,386 30,174 32,593 35,620 38,323
EQUITY 128,025 145,831 165,377 179,236 197,558 216,842 237,554 260,315 284,291
AVERAGE EQUITY 21 125,122 136,928 155,604 172,307 188,397 207,200 227,198 248,934 272,303

1]/42]

RETURN ON INVESTED CAPITAL ] .
NET OPERATING PROFIT AFTER TAX 1] 10,887 19,388 22,846 17,761 22,691 23,188 24,201 26,226 19,299
INVESTED CAPITAL 311,836 294,507 282,537 281,441 285,840 293,872 311,162 344,477 387,718
AVERAGE INVESTED CAPITAL 2 316,082 303,172 288,522 281,989 283,641 280,856 302,517 327,820 366,098

1112

Remarks :

Exchange Rate : 38 THR : USD

Tax rate : Netax

Tarllt : Whaoesale tariff is forced by ROIC 8% from year 2005 onwards

Operating Expenses = Use CPI-X Methodolegy from Year 205 onwards



GLl

July 20, 2064
8.2.3 : New Planis are Combined Cycle (EGAT 56%)

Stute Enterprise {Fuel Price_Buse Casz)

FINANCIAL ANALYSIS
FINANCIAL RATIO

ELECTRICITY GENERATING AUTHORITY OF THAILAND

FISCAL YEAR (Al 2001 20102 2003 2004 2005 1006 2007 2008 2009
FISCAL YEAR (BE) 1544 2545 2346 2547 2548 1549 2550 2551 2552
(Andited) (Audited) (Audited)
SELF FINANCING RATIO
OPERATING INCOME 17,924 33,269 35,124 26,835 34,127 35,021 36,683 319639 44117
Less BOXLS 8i4 1,749 2454 1,865 2.565 2778 3.035 3289 3,072
Add  OTHER REVENUES 2,690 1,469 1,728 1,007 960 1,106 1,373 1,506 1,709
DEPRECIATION (FiL) 12348 13,077 13,492 14,351 15,426 15,895 16,238 16,858 18.438
INTEREST ON LONG TERM DEBTS (MINE) - - - - - - . - .
LOSS ON FOREIGN EXCHANGE (MINE& OTHER} 713 =104 -315 134 - - - - -
WRITTEN OFF DEFERRED LIGNITE MINE DEVEL. 3,896 4,211 4,564 4,504 4,130 5.074 4,063 4,628 1,819
AMOUNT WRITTEN OFF & OTHER HEADINGS 1,179 1,650 2286 610 632 3 847 823 799
Less  CORPORATE INCOME TAY - - - - - - - - -
37,930 48,632 54,425 45,566 52,71 34,360 56,171 60,168 64,210
Add  RE-FINANCING LOAN 34800 5,354 - - - - - - -
DIVIDEND RECEIVED 431 987 1,803 1,373 1,420 1,542 1,423 1,314 1,464
CONSUMER CONTRIBUTION - - - - - - - - -
PROFIT FROM SELLING STOCK 2,204 648 437 - - - - - -
PROFIT FROM SELLING ASSETS -
Less REFAYMENT 15.145 33,346 22,681 20,442 22,034 21,556 17,734 13,874 15,458
INTEREST 10,833 9,684 8,547 341! 7,933 6,731 3,712 5.897 6478
NET SINKING FUND FOR REDEMP NOTES & BONDS 9208 -8,810 -1,529 4,567 6,486 2,590 2,873 1,306 -9,698
LIGNTTE MINE DEVELOPMENT EXPENDITURES 2,634 2,591 3,321 3,246 3,269 3,138 4,065 4.891 2,683
INVESTMENT IN ASSOCIATED COMPANY - - 18 333 - - - - .
REMITTANCE 16,620 7,470 9,555 14,540 7,329 10,001 10,828 11,818 12,797
DIVIDEND - - - - - - - - -
INCREASE/{DECREASE) IN WORKING CAP. FOR SFR -11,535 5718 2,586 6,701 2,218 -554 -5,522 421 -561
1 630 3,822 11,486 -7,300 4,860 10,400 21,904 23,274 218,317
3 YEAR AVERAGE INVESTMENT (EXCL.CONT FOR DAM) 21 18,450 14,663 13,855 14,538 19,125 27,221 40,642 56,840 70,672

IBRD FORMULA /{21

Remarks ;

Exchange Rate : 33 THB: USD

Tax rate : Notax

Tariff : Wheesale tariff is forced by ROIC 8% from year 2005 onwards

Operating Expenses

: Use CP1- X Methodology from Year 2035 onwards
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ELECTRICITY GENERATING AUTHORITY OF THATLAND

Jufy 28, 2044 FINANCIAL ANALYSIS
£2.4: New Pianis are Combined Cyele (EGAT 30%) FINANCIAL RATIO
State Enterprise (Fuel Price_Buse Case)
FISCAL YEAR (aD) 2001 2002 2003 2004 005 2006 2007 2008 2009
FISCAL YEAR (BE) 2544 2545 2546 2547 2548 254% 550 2351 2352
(Audited) (Audited) {Audited)
DEBT SERVICE COVERAGE RATIO
TOTAL GENERATED FROM OPERATIONS 31,936 48,632 54,425 43,566 52,710 54,360 56,171 60,168 64,210
Add DIVIDEND RECEIVED 401 987 1,803 1,375 1,420 1,542 1,423 1,314 1,464
CONSUMER CONTRIBUTION - - - - - - - - -
PROFIT RECEIVED FROM SELLING STOCK 2,204 048 437 - - - - - -
Less LIGNITE MINE DEVELOPMENT EXPENDITURES 2,634 2,591 3321 31,246 3,269 5,138 4,063 4.891] 2,683
INVESTMENT IN ASSOCIATED COMPANY - - 18 333 - - - - -
REMITTANCE 16,620 7.470 9355 10,540 7329 10,001 10,828 11,818 12,797
[1] 21,287 40,206 43,771 32,822 13,532 40,764 42,700 44,772 50,194
DEBT SERVICE (EXCLUDED DEFER.) 25,978 45,030 31,228 28,853 29,967 28,327 13,446 19,771 32,136
Add TRANSFER TO SINKING FUND FOR REDEMPTION 11,735 6,999 0,493 15,493 15,663 11,360 8.873 7.806 7.122
l.ess TRANSFER FROM SINXING FUND FOR REDEMPTION 2,527 15,810 11,002 10,926 9,177 8,770 6.000 6,500 16.520
RE-FINANCING LOAN 3.000 5554 - - - - - - -
12] 32,185 36,666 19,699 33,421 36,454 30,917 26,318 21,078 12,438
IBRD FORMULA 11]/12)
Remarks :
Exchange Rate : 3THB:USD
Tax rate : Notax
Tarifl ¢ Whoesale taridf is forced by ROIC 8% from year 20645 onwards

Operating Expenses s Use CFI- X Methodology from Year 205 onwards



LLY

ELECTRICITY GENERATING AUTHORITY OF THAILAND

July 28, 2004 ., FINANCIAL ANALYSIS
223 : New Plants are Combined Cyele (EG4T 50%) FINANCIAL RATIO
State Enserprise {Fuel Price_Base Case}
FISCAL YEAR {AD) 2001 2002 2003 2004 2903 2006 2007 2008 2009
FISCAL YEAR {BE) 2544 2545 2346 2547 1548 2549 2550 © 2551 2552
(Audited) (Audited) (Audited} B

DEBT/EQUITY
TOTAL INTEREST-BEARING LIABILITIES m 211,547 182,293 149,572 144,969 127,449 116,663 122,053 150,552 160,249
TOTAL DEBT (LONG TERM DESTS + GTHER LIABILITIES + CURRENT LIABILTTIES) 121 276,843 236,178 209,619 201,353 190,618 188 3468 198,170 232,373 264,371
EQUITY 3t 128,023 145,831 165,377 179,236 197,558 216,842 331,554 260,315 284,291
REVALUATION RESERVE 87,884 82,3560 72,093 73,004 73,398 72,998 70,038 66,736 62,117
EQUITY REVALUATION [4] 215,909 228,381 237,470 352,330 276,956 289,83% 307,592 327,051 346,408

TOTAL INTEREST-BEARING LIABILITIES f EQUITY 1117131

TOTAL INTEREST-BEARING LIABILITTES (%)

EQUITY {%}

TOTAL DEBT / EQUITY 121713t
DEBT {%4)
EQUITY (%) 32 38 44 47 51 34 53 53 32
Remarks:
Exchange Rate : 33 THB:USD
Tax raie 1 Noax
Tarill : Whoesale tarifl is foreed by ROYC 8% from year 2005 enwards

Operating Expenses : Use CP1-X Methodology rem Year 205 snwards
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HIGH CASE
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| July 20, 2004

&2.3: New Plunty ure Combined Cycle (EGAT 342%)

Stare Enerprise (Fuef Price_High Case)

ELECTRICTTY GENERATING AUTHORITY OF THAILAND

FINANCIAL ANALYSIS
INCOML STATEMENT
[(MILLION BAHT)

Remarks :

Exchiange Rate : M THB:USD

Tax rate @ Noax

Tarill : Whoesale tariff is forced by ROIC 8% frem yezr 2005 anwards

QOperating Expenses : Use CPI - X Methodalogy frem Year 2003 onwards

FISCAL YEAR faD) 2001 2002 2003 2004 2005 2006 2007 2008 2009
FISCAL YEAR (TE) 1544 2545 2546 2347 2548 2549 2550 2551 1552
{Audited) (Audited) {Audited)

ENERGY GENERATION REGUIREMENT (GWhi 103,164 168,389 116,743 126,510 136,784 147,658 169,280 180,942
ENERGY SALES (W 97,413 12,486 119,676 119,723 129,282 139,314 F60,6355 171,961
AVERAGE BASED TARIFF (BkWh) 1.6408 1.7665 1.7534 E.7280 1.7254 1.7229 £.7180 1.7180
REVENLE FROM AVERAGE TARIFF 159,834 181,036 194,05% 206,882 223,063 240,17 276,016 205,429
* ADJUSTMENT FACTOR (BkWh) o 0263 o barnrs 05948 AR - L Ds018 04834
WHOLESALE KATE (BAWH) | S 100 LZAINS 2202 S 23724 19 22038

s ADJ. FOR A:C RECEIVABLE FROM FT FIXED (13kWh! - - - - -
WHOLESALE RATE + AD). FOR A/C RECEIVARLE FROM FT FIX (BkWh) 1.9011 0207 20824 2.8395 2.32062 2.3724 2.224% 21,2198 2.2038
Plus REVENUE FROM FLEL ADJUSTMENT FACTOR 25,335 6,162 36,414 49,265 76,903 90,492 75,175 #0611 33,541
Less SOCIAL CONTHRIBUTION 122 97 72 - - - - - -
TOTAL REVENUE 185,072 207,161 230,401 236,148 299966 330,309 333,000 356,617 378,974
FUEL ENFENSES 53,729 32,585 50,485 65,829 48,482 112,230 82,497 82,142 87,214
QPERATING EXPENSES:-
OPERATING EXPENSES 4,038 9,358 8,709 10,797 10,211 10,891 11,581 12,281 12,321
TRANSMISSION EXPENSES 2,495 1,680 3,274 3,004 3,446 3,723 4,009 4,304 4,167
POWER PURCHASE 84,397 93,855 112,740 126,728 140,054 143,616 170,605 189,554 200,644
ADMINISTRATIVE EXPENSES 4,848 4,652 6,065 9,311 7,583 8,117 8,663 9,219 9,279
AMCRTIZATION OF LAND RIGHT 300 624 513 514 514 546 549 355 618
DEPRECIATION (PiL} i2,348 13,077 13,492 14,551 15,426 15,895 16,238 16,858 18,438
COMMUNITY DEVELOPMENT AROUND PLANT SREa EXFENSES - - - - - - 1,633 1,744 1,861
LEASE OF TREASURY DEPT'S LAND AND DAMS B - - - - - - . .
TOTAL EXFENSES 167,148 176,832 195,277 230,799 265,715 205018 205,775 316,658 334,738
=
R N
L] .
o o
>
un
=
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2.2.3 : New Planss are Combined Cycle (EGAT 58%)

ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS
INCOME STATEMENT

(MILLION BAHT)

State Enterprive (Fuel Price_High Cuse)

FISCAL YEAR (AD) 2001 1002 2603 2004 2005 2006 1007 2008 2009
FISCAL YEAR (BE) 2544 2545 1546 2547 2548 254% 1550 2551 2552
(Audited) (Andited) (Audited)

OPERATING INCOME 17,924 30,269 35,124 25,349 34,251 35,491 37,284 39,960 44,232
OTHER REVENUES 2,690 1,469 1,728 1,007 960 1,090 1,395 1,422 1,630
REVENUES FROM INVESTMENT -228 1,143 3,705 3,550 3,797 3,557 3,284 3,660 2,646
PROFIT FROM SELLING FOWER PLANTSTOCK 2,204 - 648 417 - - - - - -

NET INCOME BEFORE INTEREST 22,589 34,529 40,994 29,906 39,007 40,138 41,964 45,042 438,508
{GAINS)LOS5 FROM FOREIGN EXCHANGE (2,189) (4,286} (8) {134} - - - - -
INTEREST ON LONG TERM DEBTS 10,833 9,684 8,547 8,465 8,180 7,199 5,987 5,897 6,478
EXTRADRDINARY EXPENSE - - - - - - - - -

NET INCOME AFTER INTEREST 13,946 29,131 32,455 21,575 30,827 32,939 35976 39,145 42,030
BONUS 314 1,749 2,454 1,726 2,554 2,777 3,066 3,310 3,675

PROFIT/ (LOSS) BEFORE TAX 13,132 27,382 30,001 19,849 28,274 30,162 32,910 35,835 38,356
CORPORATE INCOME TAX - - - - - - - - -

PROFITALOSS) (EGAT) 13,132 27,382 30,001 19,849 - 28,274 36,162 32918 35,835 18,356

Remarks :
Exchange Rate

Tax rate

Tariff

Operating Expenses

: 38THR : USD

: Notax

: Whoesale tariff is forced by ROIC 8% from year 2005 onwards
: Use CPI1- X Methodology from Year 2005 onwards
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£2.3 : Navw Plants are Combined Cycle (EGAT 36%3}
Stute Entarprise (Fual Price_High Case)

ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS
STATEMENTS OF CHANGES IN FINANCIAL POSITION

(MILLION BAHT)

FISCAL YEAR (AD) 2001 2002 2003 2004 2005 2006 2007 2008 2009
FISCAL YEAR (BE) 2544 1545 2546 2547 2548 2549 2550 2551 2552
{Audited) (Audited) {Audited)

SOURCES OF FUNDS
. - [
NET INCOME BEFORE INTEREST AFTER BONUS AND TAX ~ 23,964 37,066 . 38,548 18,314 36,454 . 37,361 38,897 . .41,732 44,833
Less PROFIT FROM SELLING POWER FLANT/STOCK 2,204 648 437 - e - - - -
REVENUES FROM INVESTMENT -228 2,143 3,705 3,550 3,797 3,557 3,284 3,660 2,646
Add  ADJUSTMENT FOR ITEMS NOT INVOLVED .
THE MOVEMENT OF FUNDS 16.437 14,357 20.019 19,455 20,138 21,012 21,150 22,311 22,856
TOTAL GENERATED FROM OPERATIONS 38,426 48,632 54,425 44,218 52,845 54,816 56,763 60,383 64,243
OTHER SOURCES OF FUNDS
SHORT TERM INVESTMENTS IN FIXED DEPOSITS 1,113 1.563 1,967 3.000 - - - - -
SURPLUS KROM CONTRIBUTION 81 6 - - - - - - -
DISFOSAL OF POWER PLANT/STOCK 32,628 18,716 7,563 - - - - - -
CASH RECEIVED FOR CONNECTION COST FROM JPP 51 148 1.527 153 - - - - -
CONSUMER CONTRIBUTION - - - - - - - - -
DIVIDEND RECEIVED 401 987 1.803 1375 1,420 1,542 1423 1314 1,464
PROVISION LIABILITIES FOR MINE RECLAMATION 49 -17 44 97 21 93 9 97 96
LOAN T0 THE COOPERATIVE PROMOTION DEFARTMENT - 14 1 - - - - - -
ENERGY CONSERVATION FUND - - - 8 - - - - -
DEBT REVOLVER - - - 24,734 3172 30 -11,820 - -
LONG-TERM LOANS RECELVED
FOREIGN LOANS 4,952 2,711 515 3,707 3,557 8,089 21,771 30,027 38,564
BAHT LOANS -~ - 3,800 - 1,933 2,069 6,202 7,179 12,346 14,181
RE-FINANCING LOANS 3,000 5,554 - - - - - - -
TOTAL LONG-TERM LOANS RECEIVED 7,952 12,065 515 5,641 5,626 14,292 28,950 42,373 52,745
80,703 82,114 67,784 79,226 63,153 70,772 75,412 104,166 118,548

TOTAL SOURCES OF FUNDS

Remarks ¢

Exchange Rate : 3 THB : USD

Tax rate + Notax

Tariff : Whaoesale tarifl is forced by ROIC 8% from year 2005 onwards

Operating Expenses : Use CPI-X Methodology from Year 2005 enwards
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Juely 26, 2004

&.2.3 : New Plants are Cambined Cyele (EGAT 50%)

State Enterprise (Fuel Price_High Cuse)

ELECTRICITY GENERATING AUTHORITY OF THAILAND

FINANCIAL ANALYSIS

STATEMENTS OF CHANGES IN FINANCIAL POSITION { Cont.)
(MILLION BAHT)}

FISCAL YEAR (AD) 2001 2002 2003 2004 2005 2006 2007 2008 2009
FISCAL YEAR (BE) 2544 2545 2546 2547 2548 2549 2550 2551 1552
{Audited) {Audited) (Audited)

APPLICATION OF FUNDS
NET SINKING FUND FOR REDEMP. NOTES & BONDS 9,208 -8,810 -1,529 4,567 6,486 2,590 2,873 1,306 -4.698
LOAN REPAYMENT 35121 44,846 32,893 33,435 22,342 22,761 14,600 13,8?4 25,658
INTEREST 10,833 9,684 8,547 8,466 8,181 7,199 5,988 5,897 6,478
TOTAL DEBT SERVICE 45,953 54,530 41,440 41,900 30,523 29,960 25,588 19,772 32,136
CAPITAL EXPENDITURE 19,273 13,911 10,806 16,848 15,951 24,576 41,136 56,214 13,171
PROVIDENT FUND ) -1 -1 - - - - - -
FINANCING LEASE - [ 3 2 1 - - - -
DEVELOPMENT EXPENDITURES 2,634 2,501 3,321 3244 " 3,269 5,138 4,065 4,891 2,683
BONUS - - - - - - - - -
REMITTANCE 16,620 T.470 9,555 10,540 6,790 9,958 10,823 11,948 12,880
DIVIDEND - - - - - - - - -
INVESTMENT IN ASSOCIATED COMPANY - - 18 333 - - - - -
TOTAL APPLICATION OF FUNDS 93,686 69,697 63,612 77,437 63,021 72,222 84,485 94,123 111,171
INCREASEADECREASE) IN WORKING CAPITAL -12,984 12,418 4,172 1,789 133 -1,43¢ -9,072 10,043 7,377

Remarks :
Exchange Rate

Tax rate

Tariff

Orperating Expenses

H

38 THB : USD

: Notax

1 Whoesale tariff is forced by ROIC 8% from year 2005 onwards
: Use CPI-X Methodology from Year 2005 onwards




ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS

Y July 20, 2004
825 : New Plunis are Combired Crcle (EGAT 50%) STATEMENTS OF CHANGES IN FINANCIAL POSITION ( Cont.)
(MILLION BAHT)

Stute Enterprise (Fuel Price_High Cuse}
FISCAL YEAR (AD) 2001 2002 2003 2004 2005 2006 2007 1008 2009
FISCAL YEAR (BE) 2544 2545 2546 2547 1548 2549 2550 1551 2552
(Audited) (Audited) {Audited)
CASH AT THE BEGINNING OF YEAR 13,601 14,183 22 617 25,049 19,998 13,512 10,922 9,388 19,348
CASH AT THE END OF YEAR 14,183 22,617 15,049 19,998 13,512 10,922 9388 19,348 27,397
INCREASEADECREASE) N CASH -9,417 8,434 2,432 -5,051 -6,486 -2,590 -1,534 9,960 8,049
INCREASEADECREASE) IN A/C RECEIVABLE -2,545 2,319 8,011 6,531 12,814 9,387 -4,974 4,423 2,750
INCREASEADECREASE) IN MATERIAL 510 2,327 -1,674 -183 -93 353 315 304 ’ 30
{INCREASENDECREASE IN A/C PAYABLE -4,628 4,950 -4,451 369 -6,360 -8,661 -2,581 4,874 -2,910
[INCREASEVDECREASE IN ACCRUED 1NTEREST 574 176 £90 123 258 62 -299 570 =542
IMPROVE ITEMS FOR WORKING CAPITAL 2,522 -1,734 -846 - - - - - -
SUB TOTAL -12,984 12,418 4,172 1,789 133 -1,450 -9.072 L 10,043 7,377
3 YEAR AVERAGE INVESTMENT(EXCL.CONT.FOR DAM} 18,450 14,663 13,858 14,535 19,125 27221 40,642 ° 56,840 70,672
PAYMENTS INTO SINKING FUND (including interest) 11,735 6,999 9,493 15,493 15,663 11,360 8,873 7,806 7,122
REDEEMED BY SENIING FUND -1,527 -15,810 -11,022 -10,926 -9,177 -8,770 -6,000 -6,500 -16,820
; RE-FINANCING LOAN 3,000 5,554 - -. - - - - -
[
(INCREASEVDECREASE IN REPAY DUE NEXT YEAR 1,150 5,021 1,617 -1,156 -417 3,160 5,726 -11,784 8,269
INCREASEADECREASE) IN WORKING CAP. FOR SFR -11,535 5,718 2,586 6,840 6,619 1,824 =7,646 -20 -682

Remarks :

Exchange Rate : 38 THB: USD

Tax rate ¢ Notax

Tariff + Whaoesale tariff is forced by ROIC 8% from year 2005 onwards

Operating Expenses : Use CPI-X Methodology from Year 2005 onwards
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Fuly 20, 2004
823 : New Plants are Combined Cycle (EGAT 50%%)
State Enterprise (Fuel Price_High Cass)

ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS

BALANCE SHEET
(MILLION BAHT)

FISCAL YEAR (AD) 2001 2002 2003 2004 2005 2006 2007 2008 2009
FISCAL YEAR (BE) 2544 2545 2546 2547 2548 2549 2550 2551 2552
State Enterprise {Fucl Price_High Case) {Audited) {Audited) {Audited})
ASSETS
FIXED ASSETS :-
PROPERTY PLANT AND EQUIPMENT IN SERVICE 349,368 362,730 372,904 405,410 426,760 450,665 469,154 499,233 558,940
Less ACCUMULATED DEFRECIATION 130,535 143,078 156,212 171,070 186,825 203,112 219,752 236,987 255,805
NET FIXED ASSETS ' 218,834 219,652 216,693 234,340 239,934 247,554 249,402 262,246 303,134
Add WORK UNDER CONSTRUCTION 64,779 43,605 32,849 17,172 11,775 11,631 34,213 60,188 72,075
TOTAL FIXED ASSETS 283,613 263,256 249,542 251,513 251,709 259,185 283,615 322,434 375,210
INTANGIBLE ASSETS :-
DEFERRED EXPENDITURES 21,476 19,789 19,111 17,569 16,194 16,526 16,043 15,911 16,732
ROYALTY ON REAL PROPERTY SERVICE 298 292 285 279 273 266 160 253 247
NET INTANGIBLE ASSETS 21,773 20,081 19,396 17,848 “16,467 16,792 16,303 16,165 16,979
OTHER ASSETS:-
SINKING FUND FOR REDEMPTION OF NOTES 25,775 16,964 15,435 20,002 26,488 19,078 31,951 33,257 23,559
INVESTMENT IN ASSOCIATED COMPANY 8,510 0,664 11,708 14,216 16,593 18,607 20,469 21,815 23,998
LOAN TO THE COOPERATIVE PROMOTION DEPARTMENT 35 20 20 20 20 20 20 20 20
34,320 26,648 27,163 34,238 43,101 47,705 52,439 56,092 47,576
CURRENT ASSETS:-
MATERIALS, SUPPLIES AND FUEL 7,946 5,619 3,945 3,762 3,669 4,706 4,913 5,114 5134
A/C RECETVABLE 32,482 34,801 42,822 49,353 62,166 71,553 66,579 71,002 73,752
CASH - BANK 14,183 22,617 25,049 19,998 13,512 10,922 9,388 19,348 27,397
BANK FINED DEPOSIT 10,551 8,987 7,080 4,080 4,080 4,080 4,080 4,080 4,080
65,162 72,024 78,896 77,193 83,428 91,261 84,961 99,545 110,363
TOTAL ASSETS 404,868 382,009 374,997 380,791 394,705 414,943 437,318 494,235 550,128
Remarks :
Exchange Rate : 38 THB: USD
Tax rate : Noiax
Tariff : Whoesale tariff is forced by ROIC 8% from year 2005 onwards

Operating Expenses

: Use CPI-X Methodolegy from Year 2005 onwards




ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS

g8l

July 20, 2004
123 : New Piunts are Combined Cycle (EGAT 30%; BALANCE SHEET ( Cont)
Stute Enterprise (Fuel Price_High Cose} (MILLION BAHT)

FISCAL YEAR (AD) 2001 2002 2003 2004 2005 2006 2007 - 2008 2009
FISCAL YEAR (BE) 21544 2545 2546 2547 2548 2549 2550 2551 2552
{Audited) (Audited) {Audited}

LIABILITIES AND EQUITY
EQUITY
CAPITAL CONTRIBUTION :-
COVERNMENT (F THAILAND 9,766 9,703 9,641 9,579 9,516 9,454 0.392 9,329 9,267
SURPLUS FROM CONTRIBUTIONS 3,349 3,355 3,355 3,335 3,355 3,355 3,355 3,355 3,155
SUB TOTAL OF CAPITAL CONTRIBUTION 13,115 13,058 12,996 12,934 12,871 12,809 12,747 12,684 12,622
RETAINED EARNINGS :-
RETAINED EARNINGS 114,910 132,773 152,381 165,440 183,755 203,094 224,064 247,019 271,078
REVALUATION RESERVE - - - - - - - - -
WELFARE FUND - - - - - - - - -
SUB TOTAL OF RETAINED EARNINGS 114,910 132,773 152,381 165,440 183,755 203,094 224,064 ¢ 247,019 271,078
TOTAL EQUITY 128,025 145,831 165,377 178,374 196,627 215,903 236,811 259,703 283,704
.
Remarks :
Exchange Rate : JSTHR:USDH
Tax rate : Notax
Tarift : Whoesale tzriff is forced by ROIC 8% from year 2005 onwards

Operating Expenses

+ Use CPI-X Methedelogy from Year 2045 onwards
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fy duly 28, 2004
223 : New Plamis are Combined Cycle (EGAT 50%)

ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS
BALANCE SHEET { Cont.}

(MILLION BAHT)

981

State Enterprise (Fuel Price_High Case)

FISCAL YEAR (AD) 2001 2002 2003 2004 2005 2006 2007 2008 2009
FISCAL YEAR (BE} 2544 1545 2546 2547 2548 2549 2550 2551 2552
(Audited) (Audited) (Audited)

LIABILITIES
LONG TERM LIABILITIES -
TOTAL AMOUNTS QUTSTANDING 211,547 182,293 149,572 121,775 110,004 107,116 121,053 150,552 177,638
Less CURRENT PORTION OF LONG TERM DEBT 27,826 22,804 21,187 12,343 22,761 19,600 13,874 25,658 17,389
NET LONG TERM DEBTS 183,722 159,489 128,385 99,432 87,243 87,516 108,179 124,893 160,249
DEBT REVOLVER - - - 24,734 22,959 17,407 1] 0 0
OTHER LIABILITIES :-
DEFERRED INTEREST ON LONG TERM DEBTS 3 8 8 7 7 7 6 6 6
DEFERRED CONTRIBUTION 2,058 2,151 3,524 3,530 3375 3,220 3,065 2,910 2,755
PROVIBENT FUND 23 24 24 24 24 24 24 24 24
PROVISION LIABILFTIES FOR MINE RECLAMATION 1,462 1,445 1,489 1,586 1,677 1,770 1.866 1,963 2,060
3,551 3628 5,044 5,147 5,083 5,021 4,962 4,904 4,845
CURRENT LIABILITIES -
AJC PAYABLE AND ACCRUED EXPENSES 57,694 46,982 52,419 48,300 57,828 67,354 71,052 76,065 88,392
CURRENT PORTION OF LONG TERM DEBT 27,826 22,804 21,187 12,343 22,761 19,600 13,874 25,658 17,389
ACCRUED INTEREST ON LONG - TERM DERT 4,051 3,275 2,585 1,462 2,204 2,142 2,441 3,011 3,553
89,570 73,061 76,190 73,105 82,793 89,096 87,367 104,735 101,334
TOTAL LIABILITIES AND EQUITY 404,868 382,009 374,997 380,751 394,705 414,943 437,318 494,235 550,128

Remarks :

Exchange Rate : J8THB:USD

Tax rate : Notax

Tarifl ¢ Whoesale tariff is forced by ROIC 8% from year 2005 cnwards

Operating Expenses .

: Use CPI-X Methodology from Year 2005 onwards



\ July 20, 2004
£2.3 : Now Plunis are Combined Cycle (EGAT 51%)

ELECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS

FINANCIAL RATIO

(MILLIGN BAHT}

Stute Enterprise (Fuel Price_High Case)

FISCAL YEAR {AD)} 20m 2002 2003 2004 2003 2006 2007 2008 2009
FISCSL YEAR (DF) 2544 2545 1546 1347 2548 2549 1550 2351 2552
(Audited) {Audited) {Audited)

RATIO
(1) RETURN ON AVERAGE TOTAL ASSETS (%} 313 6.96 7.93 523 7.29 745 772 7.69 7.33
(2) RETURN ON EQUITY (%} 10,49 20.06 19.28 1133 15.08 1462 1454 14.43 FENE
(3 RETURN ON INVESTED CAPITAL (%) 344 6.40 792 594 8.06 8.00 3.00 8.00 8.00
4) % SELF FINANCING RATIO (%) 345 26.07 82.90 -60.81 3.02 23,31 33.32 41,89 40.17
(5) DEBT SERVICE COVERAGE (Time) 8.66 1.31 L47 0.94 L9 127 1352 213 2.23
(8) [ : E ratio (Debt is Tatal Debt} 216 1.62 L27 L3 IR/ 0.92 4.85 2.90 0.94
MEMO

FILE Cese PDP 2004 (CC)

BASEON Case prasent Bourd 4 Vay 04 base o Cuse RAY, (@ 3ud] hudget £ aprit

BUDGET 2003_Audited, 2042605, Badget prit 87,04 (Excapt fust expenses, pawer purchasel 2045 cupes inclaide new project / Sinking funds

RUN DATE Suiy: 20, 20805

L8

Remarks :
Exchange Rate
Tax rate
Tariff

Operating Expenses

1 33 THB: USD
= Notax
: Whoesale tariff is forced by ROIC 8% from year 2005 onwards

: Use CPI-X Methodalegy from Year 2005 onwards




881

July 20, 2064
8.2.3 : New Plants are Combined Crele (EG AT 50%)

Sture Enterprise (Fuel Price High Case)

FLECTRICITY GENERATING AUTHORITY
FINANCIAL ANALYSIS
FINANCIAL RATIO

OF THAILAND

FISCAL YEAR (AI) 2001 2002 2003 2004 2005 2006 2007 2008 2009
FISCAL YEAR {BE} 2544 2545 2546 2547 23548 2549 2550 2551 2552
{(Audited) (Audited) (Audited)
RETURN ON TOT4L ASSETS
NET PROFIT (LOSS) 1] 13,122 37.382 30.001 19,849 28.274 30162 32,910 35838 38.356
TOTAL ASSETS (2] 404,868 382,009 374997 380,791 394705 414,943 437318 494,233 350,128
AVERAGE TOTAT ASSETS {3] 419488 203 439 378,303 377.894 387,748 404 824 426131 463,777 332,182
(117124
[1]413]
’ RETURN ON EQUITY ]
MET PROFIT . (LOSS) 113 3,132 37,382 30,001 19,849 28.274 30,162 32,910 35535 18336
EQUITY 165377 178,374 196,627 215903 236.811 259,703 283700
AVERAGE EQUITY 2] 155,604 171,875 187500 206,245 226,357 248.257 271,302
m L508% e 14467 I XL 4.12%
RETURN ON INVESTED CAPITAL
NET OPERATING PROFIT AFTER TAX |1} 10,887 19,388 32 846 16,751 22,792 23,542 24,620 26,450 29383
INVESTED CAPITAL 311.836 264,507 282337 281,441 288,370 300,174 315.5351 345 388,886
AVFRAGE INVESTED CAPITAL 12] 316.082 303,172 288,522 281,989 284,006 294272 317,862 330,623 367,200

113712

Remnarks :

Exchange Rate

Tax rate

Tariff

Qpersting Expenses

¢ 33 THSD : USD

: Notax

: Whoesale tari(fis forced by RO1C 8% from year 2005 enwards
: Use CP1- X Methedology from Year 2005 onwards
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ELFECTRICITY GENERATING AUTHORITY OF THAILAND
July 28, 2004 FINANCIAL ANALYSIS
& 2.0 New Plunis are Combined Oycle FEG AT 304y FINANCIAL RATIO

State Enterprise (Fuel Price_High Case)

FISCAL YEAR (Al 2001 20021 203 2004 05 26 2007 208 2009
FISCAL YEAR {BE} 2544 2343 2346 2547 1548 2549 2350 1551 2552
(Audited) (Audited) (Audited)

SELF FINANCING RATIO

OPERATING INCOME 17.924 30,269 33,124 25,349 34,251 35,401 37284 29 960
Less  BONLS 814 1.749 2454 1,726 2554 2777 3.066 3310
Add  OTHER REVENUES 2,690 1,469 1,728 1,007 960 1,090 1.395 1422
DERPRECIATION (P/LI 12748 13077 13,492 14 13426 153,893 16.238 16,858
INTEREST ON LONG TERA DEBTS IMINE) - - - - - - - - -
LOSS ON FOREIGN EXCHANGE iMINE&OTHER, 713 =304 -313 134 - - - .- -
WRITTEN OFF DEFERRED LIGNITE MINE DEVEL 3,806 4,311 4.364 4,294 4,130 3074 4,062 4.628 2319
AMOUNT WRITTEN OFF & OTHER HEADINGS 1,179 1.659 2,286 610 632 33 847 ' 323 709
Less  CORPORATE INCOME TAX - - - - - - - - .
37,936 48,632 54,423 44,218 52,845 34.816 56,763 60,383 64,243
Adé  RE-FINANCING LOAN 3.000 5,35 - - - - - - -
DIVIDEND RECEIVED 401 937 1.803 1,375 1,420 1,542 1,423 1,314 1,464
CONSUMER CONTRIBUTION - - - - - - - - -
PROFIT FROM SELLING STOCK 2204 648 437 - - - - - -
PROFIT FROM SELLING ASSETS -
Less  REPAYMENT 15,143 35,346 22681 20,442 22342 22,761 19,600 13,374 25,658
INTEREST 141,833 9.684 8,547 8465 8,180 7.199 5,987 5.397 6478
NET SINKING FUND FOR REDEMP NOTES & BONDS 9.208 -3,810 -1,529 4,367 5,486 2,590 2,873 1306 -9,698
LIGNITE MINE DEVELOPMENT EXPENDITURES 2,634 2,591 3.321 3,246 3.269 5,138 4,063 4,891 20683
DNVESTMENT IN ASSOCIATED COMPANY - - 18 333 - - - - -
REMITTANCE 16,620 7,470 9,533 10,54G 6,790 9.933 10,823 11,940 12380
DIVIDEND - - - - - - - - -
INCREASE{DECREASE) IN WORKING CAP. FOR SFR 2,586 6,840 6,619 1,824 =20 -682
[1] 11,486 -8,83% 378 6,889 23,808 18,388
3 YEAR AVERAGE INVESTMENT (EXCL.CONT.FOR DAM) [2] 13,855 14,535 19,125 17,221 56,840 70,672
[BRD FORMULA 2 o1
Remarks :
Exchange Rate : 38 THBE ; USD
Tax rate : Notax
Tarift : Whaoesale tariff is forced by ROLC 8% from year 2005 enwards

Operating Expenses 1 Use CPI-X Methodelogy from Year 2005 enwards
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ELECTRICITY GENERATING AUTHORITY OF THAILAND

Jutr 24, 2004 FINANCLAL ANALYSIS

8.2.3 - New Plunts are Combined Cycle (EGAT $8%) FINANCIAL RATIO

Staie Erterprise (Fuel Price_High Case)

FISCAL YEaR (AD} 201 1602 2003 2004 005 2006 2007 2008 2009

FISCAL YEAR (BE) 2544 2545 2546 2547 2548 2549 2550 2551 2552
{Audited) (Audited) (Audited}

DERT SERVICE COVERAGE RATIO

TOTAL GENERATED FROM OPERATIONS 37,936 48,632 54,415 44,218 52,845 54,816 56,763 60,383 64,243
Add  DIVIDEND RECEIVED 401 987 1,803 1.373 1,420 1,342 1,433 1314 1.464
CONSUMER CONTRIBUTION - - - - - - - - B
PROFIT RECEIVED FROM SELLING STOCK 2,204 fi48 437 - - - - -
Less LIGNITE MINE DEVELOPMENT EXPENDITURES 2,634 2.591 3.321 3.246 3,269 3128 4.063 4.891 2,683
INVESTMENT I[N ASSOCIATED COMPANY - - 18 333 - . . .
REMITTANCE 16,620 7.470 9,355 10,540 6,790 9,958 10.823 11,940 12,880
11 21,287 40,206 43,171 31,475 44,205 41,262 43,298 44,865 30,144
DEBT SERVICE (EXCLUDED DEFER.) 25,978 45,030 31,228 28,907 30,312 29,960 25,588 19,771 32,136
Add TRANSFER TO SINKING FUND FOR REDEMPTION 11,735 5,996 8,493 15,493 15,663 11360 8,873 7.806 7,122
Less TRANSFER FROM SINKING FUND FOR REDEMPTION 2,507 15.810 11,022 10,926 9.177 8770 6,000 6,500 16,820
RE-FINANCTNG LOAN 3,000 5.554 - - - - - - -
12] 32,185 30.666 29,699 33,474 37,009 32,550 28,460 21,078 21,438
IRRD FORMULA [117421
Remarks:
Exchange Rate : 38 THB:USD
Tax rate : Notax
Tariff : Whoesale tariff is farced by ROIC 8% from year 2005 onwards

Operating Expenses : Use CPI-X Methodology from Year 2005 onwards
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July 20, 2004
823 : New Plants ars Combined Crole (EGAT 50%;

State Enterprise (Fusl Price High Case)

FLECTRICITY GENERATING AUTHORITY OF THAILAND
FINANCIAL ANALYSIS
FINANCLAL RATIO

FISCAL YEAR (AD} 2001 2002 2003 20404 2905 06 2007 2008 2009
FISCAL YEAR (BE) 2544 23543 2546 2347 2548 1549 2550 2551 2552
(Audited} (Audited) {Aundiied)
DEBRT/EQUITY

TOTAL [NTEREST-BEARING LIABILITIES [ 211,547 142,243 149,372 146,360 132,983 124323 122,033 130,352 [0 44

TOTAL DEBT ILONG TERAM DEBTS —~ OTHER LIABILITIES - CLURRENT L1ABILITIES] 121 276,843 136,178 209.619 52417 198078 199,040 200,307 234332 266 428

EQUITY 3] 128,025 143 831 18337 178,374 196,627 275,903 236,811 » 23971 183500

REVALUATION RESERVE 27,884 82,354 72093 73,094 73,398 72,098 70,038 66,736 62,117

FQUITY REVALUATION (4 213,909 228,381 2374570 251,468 270,023 235,901 306,349 326,459 343817

TOTAL INTEREST-BEARING LIABILITIES - EQUITY 111413) 457 '0;'5"6':

TOTAL INTEREST-BEARING LIABILITIES (%) 34 37 14

EQUITY {%) Gt 63 64

TOTAL DERT EQUITY 21713 i 0.85 N '.:0.9_4:

DEBT (%) 68 a2 56 53 S0 48 16 47 48

EQUITY (%} 32 38 44 47 St 52 34 33 52

Remarks @

Exchange Rate : 3B THR: USD

Taox Tute : Netax

Tarifl 1 Whoesale 1ariff is farced by ROTC 8% from year 2005 onwards

Operating Expenses

: Use CPI- X Methedology from Year 2005 onwards



