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UL - AU

3 2548 2549 2550 2551
Sussnuiiiulasinis 10071 13481 12507 12,164
Suaoquibidulasms 6,709 7,559 8,402 7,256
Ruaunuldln 2,750 2,643 2,619 2608

593 19,529 23,683 23528 22,027

2548 2549 2550 2551
DESCRIPTION
2005 2006 2007 2008
NET PROFIT AFTER TAX RATIO : 5970.35 534567 496825 4,730.59

- SELF FINANCING RATIO (%) 5.89 3351 1051  12.44
- DEBT SERVICE COVERAGE RATIO 167 157 134 134
(TIMES) 1.15 1.22 1.37 1.46

- DEBT/EQUITY RATOI (TIMES) 3.53 3.93 3.72 3.79

ROIC (%)
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5.1 HIGHLIGHT FOR FISCAL YEARS 2005 - 2008
{(MILLION BAHT)
_ FORECAST
DESCRIPTION 2548 2549 2550 2551
2005 2006 2007 2008
ELECTRIC REVENUES 215,820.05 | 250,912.71 | 252,091.77 | 271,971.52
OTHER OPERATING REVENUES 4,414.41 4,952.85 5,196.62 5,377.86
NON OPERATING REVENUES 1,028.50 1,031.66 1,071.15 1,118.03
ENERGY PURCHASES 184,902.77 | 217,184.57 | 215,975.69 | 233,544.16
OPERATING EXPENSES 16,275.76 | 17.292.74 | 19,014.91 | 20,080.69
DEPRECIATION 10,693.03 | 11,248.61 | 11,907.71 | 12,445.36
INTEREST ON LOAN 2,163.72 3,467.90 4,64.32 5,783.28
LOSSES ON FOREIGN EXCHANGE 302.72 , - - -
NON OPERATING EXPENSES 645.63 643.56 719.31 817.80
NET INCOME 6,279.65 4,941.89 4271.12 4,057.28
EBITDA 19,055.94 | 217388.25 | 22,297.79| 23,724.53
CASH AND DEPOSITS 2,000.00 2,000.00 2,000.00 2,000.00
FIXED DEPQSIT 725.00 725.00 725.00 725.00
GUARNATEE AND GRATUITY FUND 9,214.73 | 11,347.65| 12,501.10 | 13,494.87
CAPITAL EXPENDITURE (FUND-FLOW) 19,529.58 | 23,683.23 | 23528.36 | 22,027.42
CAPITAL EXPENDITURE (CASH-FLOW) 15,116.73 | 19,289.74 | 19,159.02 | 17,668.38
LONG-TERM LIABILITIES 81,597.76 | 92,868.37 | 106,487.06 | 116,533.33
TOTAL ASSETS 219,022.89 | 239,172.47 | 258,722.20 | 273,743.92
LOAN REPAYMENTS 16,515.1 | 22,221.76 6,696.71 9,771.15
BONUS TO DIRECTORS AND EMPLOYEES £80.91 728.11 777.04 825.52
REMITTANCE TO THE TREASURY 1,869.79 0.00 0.00 0.00
NUMBER OF CUSTOMERS 13,400,897 | 13,829,725 | 14,247,383 | 14,654,858
INCREASE (%). - 3.42 3.20 3.02 286
NUMBER OF EMPLOYEES 26,630 26,225 25,756 25,546
INCREASE (%) -1.26 -1,52 -1.79 -0.82
NUMBER OF CUSTOMER : EMPLOYEES 503 527 553 574
ELECTRIC ENERGY SALES (INCLUDE 80,228.00 | 87,224.00 | 94,562.00 | 101,944.00
FREE)
INCREASE (%6) -~ - L '8.29 8.67 8.37 7.75
ELECTRIC ENEHGY SALES 79,108.00 | 85967.00 | 93,562.00 | 101,944.00
INCREASE (%) L ' g22| - 8.67 | 8.37 7.75
AVERAGE PRICE F’EFi UNIT (NET VAT) 2.7282 2.9187 2.7059 2.7092
ENERGY PURCHASES 84,582.00 | 91,952.00 | 99,678.00 | 107,465.00
INCREASE (%)~ = = ~ 855 8.72 8.41 7.82
AVERAGE PRICE PER UNIT (NET VAT) 2.1861 2.3619 2.1667 21732
PEA GENERATION 46.00 57.00 71.00 71.00
INCREASE (%) . - - 0.84 23.91 24 .56 0.00
ENERGY LOSSES 4,400.00 4,785.00 5,187.00 5,592.00
INCREASE (%) . 1366 8.75 - 8.4 7.81
% LOSS 5.20 5.20 5.20 " 5.20
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5.2 INCOME STATEMENT FOR FISCAL YEARS 2005 - 2008 |

shenraupdszu Wi

(MILLION BAHT)
L L FORECAST
- DESCRIPTION 2548 2549 2550 2551
I TR . 2005 2006 2007 2008
ELECTRIC ENERGY SALES 80,228.00 | 87,224.00 | 94,562.00 | 101,944.00
(INCLUDE FREE OF CHARGE)
ELECTRIC ENERGY SALES 79,108.00 | 85,967.00 | 93,164.00 | 100,388.00
(EXCLUDE FREE OF CHARGE) '
AVERAGE PRICE (NET VAT) (BAHT-KWH) 2.7282 29187 2.7059 2.7092
ENERGY PERCHASE (GWH) 84,582.00 | 91,952.00 | 99,678.00 | 107,465.00
AVERAGE PRICE (NET VAT) (BAHT-KWH) 2.1861 2.3619 2.1667 21732 |
FREE OF CHARGE (GWH) 1,120.00 1,257.00 1,398.00 1,556.00 |
PEA GENERATION (GWH) 46.00 57.00 71.00 71.00 |;
LOSS UNIT 4,400.00 4,780.93 5,182.57 5,687.15
% LOSS : 5.20 5.20 5.20 5.20
ELECTRIC ENERGY SALES 215,820.05 | 250,912.71 | 252,001.77 | 271,971.52
OTHER OPERATING REVENUES 4,414.41 4,952 85 5,196.62 5,377.86
_TOTAL OPERATING REVENUES 220,234.46 | 255,865.56 | 257,288.39 | 277,349.38
ENERGY PURCHASES 195,754.67 | 224,958.22 | 224,157.46 | 242,212.68
CROSS SUBSIDY (10,851.90) | (7,773.65) | (8,181.77) | (8,668.52)
DISTRIBUTION AND SUPPLY COST 16,512.69 | 17,542.14 | 19,264.31 | 20,330.09
CORPORATIZATION EXPENSE - - - -
DEPRECIATION 10,456.10 | 10,999.21 | 11,658.31 | 12,195.96
o TOTAL OPERATING EXPENSES . - . 211,871.55 | 24572592 | 246,898.31 | 266,070.21
NET OPERATING INCOME 8,362.91 | 10,139.64 | 10,300.08 | 11,279.17
OTHER REVENUES 1,028.50 1,031.66 1,071.15 1,118.03
OTHER EXPENSES (574.45) (632.73) (708.48) (806.97)
(LOSS)/GAIN ON FOREIGN EXCHANGE (302.41) - - -
INTEREST ON LOANS (2,163.72) | (3,467.90) | (4,640.32) | (5,783.28)
FOREIGN LOANS FEES (71.18) (10.83) (10.83) {(10.83)
INCOME BEFORE TAX 6,279.65 7,059.84 6,101.60 5,796.12
TAX -] (2117.95) | (1,830.48) | (1,738.84)
NETINCOME. = = I - 6,279.65 |  4,941.89 427112 | 4,057.28
EARNING BEFORE F/X RATE AND TAX 6,582.06 7,059.84 6,101.60 5,796.12
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5.3 BALANCE SHEET FOR FISCAL YEARS 2005 - 2008

(MILLION BAHT)

: : FORECAST
DESCRIPTION 2548 2549 2550 2551
SRR _ 2005 . 2006 2007 2008
ASSETS
CURRENT ASSETS
CASH AND DEPOSITS 2,000.00 2,000.00 2,000.00 2,000.00
FIXED DEPOSIT 725.00 725.00 725.00 725.00
GUARANTEE AND GRATUITY FUND 9,214.73 11,347.65 12,501.01 13,494.87
ACCOUNTS RECEIVALE-TRADE 18,921.21 21,997.83 22,101.20 23,844.08
INVENTORIES 8,500.00 8,500.00 8,500.00 8,500.00
OTHER CURRENT ASSETS 2,658.45 2,442 56 2,776.93 3,341.89
TOTAL CURRENT ASSETS 42,019.38 47,013.03 48,604.22 51,905.83
NON CURRENT ASSETS
LAND, BUILDING, PROPERTY AND 248,089.18 | 271,609.04 | 297,369.53 | 321,398.88
EQUIPMENTS :
LESS ACCUMULATED DEPRECIATION (96,917.26) | (107,547.75) | (118,877.33) | (130,724.58)
' 151,171.92 | 164,041.29 | 178,492.20 | 190,674.30
WORKS UNDER CONSTRUCTION 20,512.91 20,759.94 18,770.43 17,069.94
171,684.83 | 184,801.23 | 197,262.63 | 207,044.24
INTANGIBLE ASSET (NET) - . 2,533.60 1,815.20
SINKING FUND FOR REPAYMENT OF 5,054.00 7,091.03 10,032.06 11,206.42
LIABILITIES
OTHER ASSETS 264.68 267.17 269.69 272.23
. TOTAL ASSETS 219,022.89 | . 239,172.47 | 258,722.20 | 273,743.92
SHAREHOLDERS EQUITY AND -
LIABILITIES
CURRENTLIABILITIES
LOANS DUE WITH IN 1 YEAR 8,896.27 6,568.84 9,371.50 9,518.20
LEASING ACCOUNTPAYABLE 6.51 8.51 6.51 8.51
WITH IN 1 YEAR
BANK OVERDRAW 3,000.00 3,000.00 3,000.00 3,000.00
ACCOUNTS PAYABLE-TRADE 18,362.51 21,101.87 21,026.76 22,720.49
OTHER CURRENT LIABILITIES 9,635.81 9,524.22 9,857.66 10,229.03
TOTAL CURRENT LIABILITIES 39,901.09 40,201.45 43,262.42 45,474.22
NON CURRENT LIABILITIES
'DOMESTIC AND FOREIGN LOANS 72,701.49 86,299.53 97,11556 | 107,015.13
CUSTOMERS’ DEPOSITS 10,820.43 11,753.35 12,718.19 13,711.96
DEFERED INCOME 796.38 737.14 728.97 795.41
SUBSIDIES FOR 22,799.96 23,267.32 23,610.07 23,855.94
CONSTRUCTION COST
OTHERS 757.83 726.08 3,299.22 .2,981.76
107,876.09 | 122,783.42 | 137,472.01 | 148,360.20
SHAREHOLDERS EQUITY :
CAPITAL 4,889.50 4,889.50 4,889.50 4,889.50
RETAINED EARNINGS 66,356.21 71,298.10 73,098.27 75,019.99
TOTAL EQUITY 71,245.71 76,187.60 77,987.77 79,909.49
- TOTAL LIABILITIES AND EQUITY. = |- 219,022.89: | - 239,172.47 | 258,722.20 | 273,743.92
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5.4 STATEMENT OF CASH FLOW FOR FISCAL YEARS 2005 — 2008

(MILLION BAHT)

o

&
SRR f@‘?iﬂ%ﬂ‘:ﬁ'\
g

S . _ FORECAST
DESCRIPTION . 2548 2549 2550 2551
. . 2005 2006 2007 2008
CASH IN FLOW '
ELECTRIC ENERGY SALES 820.05 | 250,912.71 | 252,091.77 | 271,971.52
ADD ACCOUNT RECEIVABLE 13,278.41 18,921.21 21,997.83 22,101.20
(PREVIOUS YEAR)
LESS ACCOUNT RECEIVABLE (18,921.21) | (21,997.83) | (22,101.20) | (23,844.08)
(PRESENT YEAR) :
OTHER REVENUES 3,257.66 3,693.29 3,875.59 4,046.63
CUSTOMERS’ DEPOSITS 904.45 932.92 964.84 993.77
FOREIGN LOANS 945.96 239.95 424.88 -
DOMESTIC LOANS 12,726.02 16,290.52 19,290.52 17,284.09
REFINANCE 12,550.00 13,325.49 - -
ROLLOVER - 3,776.00 600.00 2,533.33
SINKING FUND FOR REPAYMENT - 1,304.00 400.00 1,466.67
OF LIABILITIES
OTHERS 5,000.34 5,891.89 5,392.59 5,482.11
BANK OVERDRAW 3,000.00 3,000.00 3,000.00 3,000.00 i
- TOTAL CASH IN.FLOW 248,561.68 | 296,150.56 | 285,936.82 | 305,035.24
, CASH OUT FLOW '
OPERATING EXPENSES 17,818.91 18,908.19 20,657.18 21,772.97
ENERGY PURCHASES 184,002.77 | 217,18457 | 21597569 | 233,544.16
ADD ACCOUNT RECEIVABLE 16,239.46 18,362.51 21,101.87 21,026.76
(PREVIOUS YEAR)
LESS ACCOUNT RECEIVABLE (18,362.51) | (21,101.87) | (21,026.76) | (22,720.49)
(PRESENT YEAR)
CAPITAL EXPENDITURE 15,116.73 19,289.74 19,159.02 17,668.38
LOAN REPAYMENTS 16,515.10 | 22,221.76 6,696.71 9,771.15
REPAMENT CUSTOMERS' BORROWING 101.36 86.85 66.02 -
SINKING FUND FOR REPAYMENT 3,078.54 3,341.03 3,341.03 3,341.03
OF LIABILITIES
INTEREST ON LOANS 2,163.72 3,147.90 4,640.32 5,783.28
(SAME IN P/L) 628.96 680.91 728.11 777.04
BONUS TO DIRECTOR AND EMPLOYEES
REMITTANCE TO THE TREASURY 1,972.00 1,869.79 - -
INTEREST DURING CONSTRUCTION (IDC) 523.05 732.39 891.34 950.15
BANK OVERDRAW - 3,000.00 3,000.00 3,000.00
OTHERS 6,374.95 4,914.90 5,107.67 5,206.82
DIVIDENDS - - 2,470.95 2,135.56
TAX B - 1,058.98 1,974.22 1,784.66
o TOTALCASH.OUT FLOW. - | '247,073.04 | 294,017.64 | 284,783.37 | 304,041.46
CASH INCREASE (DECREASE) 1,488.64 2,132.92 1,153.45 993.77
CASH BEGINNING 10,451.09 11,939.73 14,072.65 15,226.10
CASH ENDING _ 11,939.73 14,072.65 15,226.10 16,219.87
- CUSTOMERS GUARANTEE DEPOSITS |~ 9,214.73 | 11,347.65| 12,501.10 | 13,494.87
. BANKFIXED DEPOSIT = -~ | - 72500 725.00 725.00 725.00
.7 CASH&DEPOSIT: '2,000.00 | 2,000.00| 2,000.00| ° 2,000.00
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STATEMENT OF CASH FLOW FOR FISCAL YEARS 2005 - 2008

B o FORECAST
DESCRIPTION 2548 2549 2550 2551
S : 2005 2006 2007 2008
1. SELF-FINANCE > 25.0 {%) 5.89 33.51 10.51 12.44
2. DEBT SERVICE OVERAGE >1  (TIMES) 1.67 1.57 1.34 1.34 |i
3. DEBT EQUITY RAIO (PWC) < 1.5 (TIMES) 1.15 1.22 1.37 1.46 |
4. RETURN ON INVESED CAPITAL (%) 3.53 3.93 3.72 3.79
DEBT : EQUITY
DEBT (LONG-TERM DEBT) 81,597.76 | 92,868.37 | 106,487.06 | 116,533.33
EQUITY (AFTER LOSS ADJUSTMENT) 71,245.71 | 76,187.60 | 77,987.77 | 79,909.49
DEBT : EQUITY (PWC) 1.15 1.22 1.37 1.46
SELF-FINANCING RATIO
NET PROFIT 6,279.65 | 4,941.89 427112 4,057.28
ADD DEPRICIATION 10,456.10 | 10,999.21 | 11658.31 | 12,185.96
INTEREST ON LOAN 223490 | 3,478.73 4,651.15 5,794.11
LOSS (GAIN) FROM FOREIGN EXCHANG 323.98 - - - 1
LOSS FROM SALES ASSES - 300.00 300.00 300.00 300.00
REVENUE FROM SUBSIDIES FOR (2,070.07) | (2,175.53) | (2,275.99) | (2,362.57)
CONSTRUCTION COST
AMORTIZAION OF DEFERRED CHARGES (115.19) (115.69) {(116.19) (86.69) |
TAX - 2,117.95 1,830.48 1,738.84 |
BONUS 680.91 728.11 777.04 | 825.52 |
INTERNAL CASH GENERATION  (A) 18,090.28 | 20,274.67 21,09.91 | 22,462.46 |
LESS BONUS (PAID IN HE FISCAL YEAR} 628.96 680.91 728.11 777.04 i
REMITTANCE (PAID IN THE FISCAL YEAR) 1,972.00 1,869.79 - - [
DIVIDEND - - 2,470.95 2,135.56 |;
TAX - 1,058.98 1,974.22 1,784.66 i
DEBT SERVICE (INTEREST+LOAN 18,750.00 | 25,700.48 | 11,347.86 | 15,565.26
REPAYMENT)
SINKING FUND OF BOND&NOTE 3,078.54 | 3,341.03 3,341.03 3,341,03
PLUS REDEMPTION OF BOND&NQTE -1 (1,304.00) (400.00) | (1,466.67)
REFINANCING OF LONG-TERM LOANS (12,550.00) | (13,325.49) - -
ROLL OVER OF LONG-ERM LOANS - | (8,776.00) (600.00) | (2,533.33)
INCREASE (DECREASE) IN 5,136.69 (530.67) 84.62 245.40
WORKING CAPITAL _
SCUOTOTAL o (B) '17,016.19 [ 13,715.03 | 18,946.78 | 19,848.94
e m e T [(AB)=(C)) . o] 1,074.08 | 6,559.64 | 2,149.13 2,613.52
CAPITAL EXPENDITURE D 19,5629.58 | 23,683.23 | 23,528.36 | 22,027.42
LESS SUBSIDIES FOR CONSTRUCTION - 679.71 467.36 342.75 245,87
AT YEAR : (E)
REVENUE FROM SBSIDIES - 2,070.07 | 2,175.53 2,275.99 2,362.57
CONSTRUCTION (E1)
CAPITAL EXPENDITURE (F) = (D-E-E1) 16,779.80 | 21,040.34 | 20,909.62 | 19,418.98
AVERAGE 3 YEARS CAPITAL - 18,237.61 | 19,576.59 | 20,456.31 | 21,008.85
EXPENDITURE (D) ;
- . SELF+FINANCE (%) “(C/D*100). - - 589 3351 1051 12.44
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MaunsRugannlszannlszand] 2549 TunisuyaAesdngannas Discount |
Cash Flow (DCF) fauatl 2549 - 2558 (10 1) Tnuanuwrandu 2 el Ae i

- nIgIU (EngAntinilaqeiv)

3

ar o 1 | o 2’/ o :d'd
- nsdldfudge Aansdfudnivin el nedn. Anletusulussduind

HAFALUNLNTAMU (ROIC) WAL 5% (uaRetifusdalwinain . anaddszann 4-5

ARTNA)
auyAFIUUMIAWIMYAANRIANT HAaLl
1. Free Cash Flow : Equity Free Cash Flow iluinan 10 il
2. Terminal Value - Multiplier A EV/EBITDA Winiil 5.5 W1 A11954
NN 10 (1 2558)
3. Discount Factor : Cost of Equity (Ke) ﬁsl,%ﬁﬂmmagﬂﬁhmﬁm@g;
TEUIN 9%-12%
4. Cost of Equity (Ke) - Pl 9.63% Beazlé WACC seudng
6.92%-7.04%
DCFaKestezss W BPLL Kl SO
yoshdwoaiodu . o ¥rvedyont iﬁ : Yrvayam E
ot L 69,367 89291 ] ; 78200~ 101,192 $am |
----------- U St S S SRS
yomaveufiey L : ‘ :
iiioart dnoradie) - 79329 A . 89,696 duum
Quiimadildenns _
zAMNH 0% vouam | 13,873 17,858 haum E 15,640-20,238 dneumn
e - | ,
dsmnaersSussauuy - v ' C
P . . 16,000 M . 18,000 d1nn
tiiesandinenaia) : .

Ann. Aedrezseannu Ussunnutlanei] 2549 vidasiull 2550
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7.2 AgUua NS UN aUUAZ RAITLANY Y

2.1 whaumenRuflulsymaianizamu

Ufulge 499 5 1 (2549-2550) Tenadenilufu 18,702

dauszanyu AW JRuNaMY ([(Rinum

-
N7 1Y
1aidl 1PO #1Po
2549 | 2550 | 2551 | 2562 | 2553 | @ | 2548 | 2550 | 2551 | 2562 | 2563 | ind@w
{ dosusuam | 7,940 | 14554 | 9931 | 10549 | 9,872 | 10569 | 7,940 - 9,931 | 10,549 | 9,872 | 7,658
fifiienis 3.264 | 10,344 | 9460 | 10845 | 6753 | 8133 | 3264 | 8282 | 7.501 | 8891 | 4785 | 6545
AU
H 11204 | 24.808 | 19.801 | 21,334 | 16,625 ; 18,702 | 11,204 | 8,262 | 17,432 § 19,940 | 14.857 § 14,203
faras 16,616 | 1,959 | 1954 | 1,968 | 4,490
nagifinlee
il ipo Flale)
2549 | 2550 | 2551 | 2652 | 2653 | ie@w | 2549 | 2550 | 2551 | 2552 | 2553 | in@m
fomueunau | 7,940 | 14554 | 9931 | 10,549 | 9,872 § 10569 | 7.940 - 9,031 110540 | 9872 | 7658
Himiems - 6.070 | 5114 | 6256 | 2241 | 3936 - 1847 | 2907 | 4237 - 1798
BEU
Mu £.940 1 20624 | 15.045 | 16,805 | 12,113 ) 34505 | 7.940 | 1.847 | 12,838 | 14,786 | 9,872 | 9,456
famnad - 18,777 | 2207 | 2,019 | 2,241 | 5,049
HANATIZYH

& fin) Tunsdigou uasnsdl

ANULM WaT 14.505 AU

AR wAIanEnTITEANUY danaliinnsfiuiniiaasyu (Additional Domestic Load)

fidndauanas lunsdigau uaznsdilfinlplamedeilazilrzunn 4,499 futnm uss 5,049

AL PNAAL S lilasesaFeRunuees nin. wWasuwlaaly
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2.2 uBFauPsudagaunanisiau

NFedT 1

22
G
O

133 PO

2649 | 2550 | 2651 | 2662 | 2553 | w@n | 2549 | 2550 | 2551 | 2552 | 2553 | e

DE <151 1.02 | 1.20 | 125 | 1.30 | 125 | 1.21 1.02 | 083 | 087 | 0.91 | 0.88 | 0.90
DSCR = 1.5 187 | 140 | 120 [ 1.06 | 119 | 126 | 187 | 147 |y 136 | 117 | 1.32 | 1.38

ROA (%) 154 | 162 | 145 | 138 | 142 | 148 | 154 | 1.71 | 162 | 155 | 1.58 | 1.60
ROE (%) 459 | 501 | 467 | 451 | 461 | 468 | 450 | 478 | 432 | 420 | 430 | 442
naed1/sh19l9q

13l 1PO 1PO

2549 | 2550 | 2551 | 2552 | 2553 Lﬁgﬂ 2549 | 2550 | 25561 | 2552 | 2553 | La@e

DE <151 0093 ) 102 | 099 | 097 | 088 | 096 | 093 | 0.67 | 0.65 | 065 | 0.58 | 0.68
DSCR = 1.5 229 1 185 | 166 | 136 | 1652 | 162 | 220 | 1,98 | 1.82 | 153 | 1.75 | 1.81

ROA (%) 254 | 321 | 315 | 3.09 | 307 | 303 | 254 | 3.32 | 335 | 3.28 | 3.26 | 347
ROE (%) 734 ) 930 | 917 } 878 | 845 ! 863 | 734 | 863 | 805 | 7.7 | 753 | 7.86
= &
ANNATIZU

- seBvsnawlunmsdanisull (Long Term Debt and Solvency Ratio)

@“’mm’qwﬁﬁm’@wu (Debt to Equity Ratio : D/E)
lunsdthifl 1o Fansilgw usznadiUfiy fERsiedn 5 1 (2549 - 2563)
2effl 1.21 uaz 0.96 W ANAEL viRnszanuude Hnalilasaiaduguans nin.
watuulatanasegneriaiier Inafisandausdansdlsuuaznsdlfunpawinu 0.90 uaz
0.68 ¥in ANHAIL
@”m?’rﬁquﬁo?m’?mm?umfﬁﬁmﬁ (Debt Service Coverage Ratio : DSCR)
lunsdilaifl 1PO anailgs uaznadiufinige HEmsnade 5 1 (2540 - 2563)
2t 1.26 uaz 1.62 wih sudL vasINTEANULAT denaldl nin. Haouaunsalunis
ezl dasanniinirvilianas Iefnsanandamdouedsrainsdyu s

~ 1ar = g (- ) ® ol
ﬂﬁ‘ﬂ&‘].]?‘i.lﬂ@\? HAYRTIU Ny 1.38 WA 1.81 M1 ANNAAY

1”"““‘.\

;} g 3 RN : e o e ARARHTE M B

5 F A
—y
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- audnTalun1imls (Profitability Ratio)

BRATINARDLUNUABAUNINE (Return on Asset Ratio : ROA)
Tunsallaidl 1PO viansalgauw uansdilfunlys Admeady 5 U (2549 — 2553)
= ° o o TN 1
25 1.48 uar 3.03% AINAIAL VAIRIMITANYUUAINANANTY Wass1nmssasnlaanas
Inefidndiuiadeati 1.60 was 3.17% ANAIRL
ARFIARBLIUNUARAINIBNE DD (Return on Equity Ratio : ROE)
Tunsallaifl 1PO Wanstignu uaznaditlfunlge Némsnadn 5 T (2549 - 2553)
Iﬂi hd o as L= di Sl % =
Bgl 4.68 UAT 8.63% AINANGU UAIANTLANNULAINAIAAAY iTiadandauasagDavul

o ‘=~: a—.g'.( ) . =] ar ] mi |4=J' o e
ANMIUNNTUINNNITEANNIU Tmﬂmmmmumﬂﬂﬂgw 4.42 War 7.86% AMHAAL

| GEs]
nun. MuiaazaanzdamuiuiTimands uweu szt 2549 armdnay
seanyu el aall w2549 — siutl w.A.2550
- winlassaiieartWihilaariu (Base Case) (ROIC szunny 3.5%)
nuin. axszANyULTENI 16,000 A1ULW
azil ROA 1.60% ROE 4.42% DSCR 1.38 W&z D/E 0.90
- wminlaraFraan i 1FFunsdiu (ROIC Uszannd 5%)
NN, Azs2ANYULTZNAN 18,000 A1uLm

az#H ROA 3.17% ROE 7.86% DSCR 1.81 uaz D/E 0.68

; -?gf EEE s G L
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URANYAFIY

msaavinlszuraimsguensQull 2548 - 2551

1. 0TUZNN

niin. azannzidowdui3snands (unmw) Useinosfeuunsiat 2549

2. AMNEINSIANARINS M WA (Load Forecast) davinuflu 2 nadi Aa

2.1 ﬂi‘fﬁLﬂﬁ‘Eﬁﬁ@ﬂlﬁ'}ﬂﬁ'}ﬂﬂuﬂﬂ’N (Moderate Economic Growth : MEG) i [2
AaunnmMAN Tensnsifisais 7.86% |

2.2 ﬂﬁ‘luﬂ‘g‘dﬂ?ﬂjtﬁﬁ‘wﬁﬁ%lﬁ’mﬁﬂﬂﬂuﬂﬂ’m (Adjusted Moderate Economic
Growth : Adj MEG) fiémsnnnaifiuiaie 8.20%

Taeinednvinminadnmitesa 2 3l AUIIAN Losses Tedvineiaelni

aa v o X
AR NE. WAIAIH

1l 2548 1 2549 1l 2550 1l 2551

MEG uaz Adj. MEG (%) 5.60 559 5.58 5.57

3. afs1A N

3.1 MulauazAda iy

selgiEn I ﬂ':r:u'1mnfwa*uuﬁugmmﬁmﬂm”[ﬂﬂw%

simanavaissaion 11 2548 1l 2549 3 2550 1l 2551
MEG (u/das) 2.1665 2.1605 2.1532 2.1465
Adj. MEG (Ln/dag) 2.1649 2.1563 2.1471 2.1383

g,
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it 5 o R S A R s
L2178
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1 1
A =

AT I anAYIen nwe. AwInL

sANdaIRaRsatg 9l 2548 3l 2549 3l 2550 1} 2551
MEG (U"IW/WJQEI) 1.6163 1.6063 1.5991 1.5928
Adj. MEG (Lm/mdag) 1.6151 1.6053 1.5081 1.5919

3.2 A1 Ft 1edan uazA Ft anede sud aun. wds uwideyanansznudng
,:i 9 O o Q =y -7 :dl
uanulaene way NF nvln. iugarunndasdainannauyigi #adl

- NANTINUARTI AN AU

1 2548 (w.n.2548 - 1.11.2548) 1ufiayasda
Tl 2548 (n.7.2548  5.0.2548), Tl 2549 — 2551 WnruaniAeus

1 US$ = 40.00 L

1YEN = 38.00 um

dwudnmanatu Waafinnasszuing 3 nstiih

- NE

1 2548 (1.n.2548 - 1.11.2548) 1ludayasse

1 2548 (n.7.2548 - 8.7.2548), T 2549 - 2551 WnsHuile 3%
fmfuiladeduilFluntsdnuns Ft ldun dIUARUNUNTAYY, DC, AF uay

Rutaiges Auammugasnldluidaqiiy

Ft aalAansanuag 1l 2548 1l 2549 1l 2550 1l 2551
MEG (uwmdae)  0.5852 0.8010 0.5923 0.6148
Adj. MEG (Lnwsmdag) 0.5905 0.7996 0.6066 0.6223

Ft anadenaniog 7l 2548 1] 2549 1l 2550 9] 2551
MEG (Lnn/1idag) 0.5957 0.7959 0.5995 0.8177

Adj. MEG (uv/midng) 0.6017 0.7950 0.6130 0.6244
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- 4. answanmiasuRduasiaialssing
1 US$ = 40.00 umn
1 YEN = 38.00 1%

amfuemmanaay Waunanaaszuing 3 mzlin
- 5. ang1iRua (CPI) T 2548 — 2551 : 3%

6. Anldanglunmsaniiueu
derzrnninismnudninasin i lunsansnindiudlgslassairednspn i
. (CPI-X uny CVE = 0.8) uazpeusll 2549 fialdanalunsulasaniw (Corporatisation

- Related Cost) {luamnuRuunniunlflunisdngnisd fudalasaiie

7 Collection Period = 36 74 Wag Payment Period 36 MU

(ANanyRgum i lunsAneliulalasaaiie)

=
8. angmantdiaug luilszna

dnsmaniile 7.25% angwil 15 1

[T % |24 c‘f
9. manuldulagiseuil (Sinking Fund)

Hluntriu@uluge 150 usugignuiie 3 st lunsiansan

Am7AY )

2/

= é’a
10. NSUTINTNURUN |
| fn3in Refinance uar SWAP Rufsilizma Resnanu@aeaedngm
-
wANLLAEUY piall
= . = o = i 2
- 12548 : Refinance Ruq) 7 fryayn 2aidulsenn 12,000 A Wi
Jud IBRD 1 &rynyn uaz JBIC 6 Ay uazdniin SWAP Rur KFw 8
Angeyn MEulszun0l 2,000 Auun

oF

- 112549 : Refinance [{uf JBIC 6 deunn

ST ARRE O B T T SR o R M R SR T s e




naslaTanIg eleneustsz L I

11, TutEwlneu

Am 9% wa9nn lagnvidavinfuRuiey 1 1Reu

12. Rusalaingdedy
Tl 2548 vindalull 2549 Wiy 1,869.79 &L (EuARLEuenans

sutrzanumadng dszantlaudsyanns w.r.2549)

= a /e, £ ar =Y
13. ﬂ’l‘i&tﬂﬂlﬂﬂﬁll&ﬁﬂﬂ LL‘&]:‘EIGI%"}N‘H{[‘HN@

Winii 30% 189n1lsgnE waz 50% veanlsgnindeinnni
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