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A13197 1 : nsdssfiuyadming@ulaaisAansanainsaals (income Approach)
nasuanlunsndRuiduloudaniiuas annfAguninagnisldan (Useful Life) Uszunn 40.00 T

armamnzanisliuinnduloutaiuas @uaudulouiniuasionue_100%)

windRudulouiniuasdn (JASIF 1) 980,500
niwdRudulowioiuasdauio JASIF 2) 700,000
saumindAuduloufniuasimn 1,680,500
11 fngAngmmdyyudman (figh TTTBB dnsfanas 80)

wineudulaudniuaaiin (JASIF 1) 80%
niwdRudulewtohuasdanin ASIF 2) 80%
Amsnan (fenneidien) 100%.
armaunsamsbitimagudulabhuiomadygadmesn 1,344,400
BRTANTEATY AN 436.29
sammaiuiadnign ErsBanudoyy) 1.14%

seldAgmmdtyydman 258,244,169,587

12 mngmmdyynlsziumelddng (e TTTBB_dRifeuaz 20)
dilauimiuasieens 20 sevinsuduleuiniuaaduiomn ASIF 1) 20.0%
ddleutiuastasas 20 sesoudulawinhunsdouiasionn UASF 2) 20.0%
AT (i) - JASIF 1 100.0%
SAsnan (fenmeides) - JASIF 2 100.0%
muEismsiiEmadudulaiuienudyyitesiunglddug - JASIF 1 196,100
nuanzanmsliimaduduleiufamudyymlsziuneldend - JASIF 2 140,000
SmsAgmndyyUsziueldeg 769.91
Smsnniuindgy (SreBanadtyoyn) 1.14%

seldAngmmdryylseiuselddngn 23,151,725,830

13 msigalunsdlfl TTTBB awnsnunfigseduld

dilauinbuasierns 20 vesinsuduleuiniusadafonn ASIF 1) 20.0%
diloutmiuaddesas 20 resioudulawinhunsdoudisionn UASIF 2) 20.0%
hgna (idnmeien) - JASIF 1 0.0%
Shznad (fideiien) - JASIF 2 0.0%
mansanisiiEmadulaiuiamudyysziuselden - JASIF 1 0.0%
mansantsiiEnaduleiuiamudy g lseiuseldrg - JASIF 2 0.0%
SaAgmudyysziuneldeng 0.0%
samnaiuTadnig ErsBanudoyy) 0.00%

melddngran JaSIF 1 Tnedidnaeden -
elddngran JASIF 2 Tnedidnaeden -
swldrngdnsdfisnnsanfigrseduld -

2aueldannasduduamiomn wm)

281,395,895,417

(szznadryndmdnasvae 10.58 1 + Ansandninsreanydyndszaziaan 10 I uszauniignudugaengnislded 40.00 )
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vosnafilammionn (JASIF 1)
vosnefilawmionn (JASIF 2)
snsnafilamnrimin
Aedfilamng

v minadilawmaieu
Ufumugnndude

vnsnaflawmnionnn (JASIF 1)
snsneflawmnin (JASIF 2)
ansnaffilaumaianas 20 (JASIF 1)
ansnaffilaumaianas 20 (JASIF 2)
Aofilawns

Aofilawns
vw/eiilaimnsifeu
Yfumudnmduste

vosnafilawmnionin (JASIF 1)
vosnafilammionn (JASIF 2)
wsnadiilammnsianas 20 (JASIF 1)
wnsnadfilamnsiauas 20 (JASIF 2)
pafilamns

pafilamns

wwinedAlamsiieu (Guduil 2569)
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980,500
700,000
1,680,500

784,400
560,000
100.00%
1,344,400
436.29

0.00%
3,519,289,656

196,100
140,000
100.00%
100.00%
196,100
140,000
769.91

0.00%
1,552,600,506

196,100
140,000
0.00%
0.00%

5,071,890,162

980,500
700,000
1,680,500

784,400
560,000
100.00%
1,344,400
440.65

1.00%
7.108,965,105

196,100
140,000
100.00%
100.00%
196,100
140,000
77761

1.00%
3,136,253,022

196,100
140,000
0.00%
0.00%

10,245,218,127

980,500
700,000
1,680,500

784,400
560,000
100.00%
1,344,400
44568

1.14%
7,190,007,307

196,100
140,000
100.00%
100.00%
196,100
140,000
786.47

1.14%
3,172,006,307

196,100
140,000
0.00%
0.00%

0.00%

10,362,013,614

980,500
700,000
1,680,500

784,400
560,000
100.00%
1,344,400
450.76
1.14%
7,271,973,391

196,100
140,000
100.00%
100.00%
196,100
140,000
795.44

1.14%
3,208,167,178

196,100
140,000
0.00%
0.00%

10,480,140,569

980,500
700,000
1,680,500

784,400
560,000
100.00%
1,344,400
455.90
1.14%
7,354,873,887

196,100
140,000
100.00%
100.00%
196,100
140,000
804.51

1.14%
3,244,740,284

196,100
140,000
0.00%
0.00%

10,599,614,172

980,500
700,000
1,680,500

784,400
560,000
100.00%
1,344,400
461.09
1.14%
1,053,818,589

196,100
140,000
14.88%
100.00%
29,182
140,000
813.68
1.14%
478,588,578

196,100
140,000
0.00%
0.00%

1,532,407,167

980,500
700,000
1,680,500

784,400
560,000
100.00%
1,344,400
461.09

1.14%
6,384,900,861

196,100
140,000
0.00%
100.00%
140,000
81368
1.14%
1,173,325,183

196,100
140,000
0.00%
0.00%

7,558,226,044

980,500
700,000
1,680,500

784,400
560,000
100.00%
1,344,400
466.35

1.14%
7,523,520,851

196,100
140,000
0.00%
100.00%
140,000
822,95

1.14%
1,382,564,376

196,100
140,000
0.00%
0.00%

0.00%

8,906,085,228

980,500
700,000
1,680,500

784,400
560,000
100.00%
1,344,400
471.67

1.14%
7.609,288,989

196,100
140,000
0.00%
100.00%
140,000
832.34
1.14%
1,398,325,610

196,100
140,000
0.00%
0.00%

9,007,614,699

980,500
700,000
1,680,500

784,400
560,000
100.00%
1,344,400
477.04

1.14%
7.696,034,883

196,100
140,000
0.00%
100.00%
140,000
841.83

1.14%
1,414,266,622

196,100
140,000
0.00%
0.00%

9,110,301,406

980,500
700,000
1,680,500

784,400
560,000
100.00%
1,344,400
482.48

1.14%
7.783,769,681

196,100
140,000
0.00%
100.00%
140,000
851.42

1.14%
1,430,389,161

196,100
140,000
0.00%
0.00%

9,214,158,842

980,500
700,000
1,680,500

784,400
560,000
100.00%
1,344,400
487.98

1.14%
7,872,504,656

196,100
140,000
0.00%
100.00%
140,000
861.13
1.14%
1,446,695,597

196,100
140,000
0.00%
0.00%

9,319,200,253

980,500
700,000
1,680,500

784,400
560,000
100.00%
1,344,400
493.54
1.14%
619,286,205

196,100
140,000
0.00%
100.00%
140,000
870.95
1.14%
113,803,505

196,100
140,000
0.00%
0.00%

733,089,711

980,500
700,000
1,680,500

784,400
560,000
100.00%
1,344,400
43321

0.00%
6.445,309,932

196,100
140,000
0.00%
0.00%

196,100
140,000
0.00%
0.00%

0.00%

6,445,309,932

980,500
700,000
1,680,500

784,400
560,000
100.00%
1,344,400
438.15

1.14%
7,068,563,637

196,100
140,000
0.00%
0.00%

196,100
140,000
0.00%
0.00%

7,068,563,637

980,500
700,000
1,680,500

784,400
560,000
100.00%
1,344,400
44314

1.14%
7,149,145,263

196,100
140,000
0.00%
0.00%

196,100
140,000
0.00%
0.00%

0.00%

7,149,145,263

980,500
700,000
1,680,500

784,400
560,000
100.00%
1,344,400
448.20

1.14%
7.230,645,519

196,100
140,000
0.00%
0.00%

196,100
140,000
0.00%
0.00%

7,230,645,519

980,500
700,000
1,680,500

784,400
560,000
100.00%
1,344,400
453.30

1.14%
7,313,074,878

196,100
140,000
0.00%
0.00%

196,100
140,000
0.00%
0.00%

0.00%

7,313,074,878

980,500
700,000
1,680,500

784,400
560,000
100.00%
1,344,400
45847

1.14%
7.396,443,931

196,100
140,000
0.00%
0.00%

196,100
140,000
0.00%
0.00%

7.396,443,931

980,500
700,000
1,680,500

784,400
560,000
100.00%
1,344,400
463.70

1.14%
7,480,763,392

196,100
140,000
0.00%
0.00%

196,100
140,000
0.00%
0.00%

0.00%

7,480,763,392

980,500
700,000
1,680,500

784,400
560,000
100.00%
1,344,400
468.99

1.14%
7,566,044,095

196,100
140,000
0.00%
0.00%

196,100
140,000
0.00%
0.00%

7,566,044,095

21 Anmmasihgedng sy Uiudidulas 1.14% 401,320,205
22 AANBuINN (Right of Way) 220,065,476
23 Admlsiuie 9,925,645

2auanldselunizdniiue (um) -26,700,356,544

v Al (zymndnyoyn)
A
A

-4,962,823

-315,664,066

-438,52¢
220,065,476
9,925,645

668,517,596

681,675,911

65,909,910

-479,194,575

2200

AT6

9

738,375,981

-753,618,116

769,330,791

-6,

7,11

771

64,185,973

-715,164,210

9,925,645

785,612,876

791,946,964

-798,353,261

9,92

-804,832,589

-811,385,782

-818,013,681

220,065,476

-824,717,138

3.1 Aldsalumsthadulauiniuasesdfuuazadwieadldau_JASIF 1 -705,440,810
-911,399,982

-9,580,378,537

32 Aldsngluntadilounhuseeddiumddugadyg
33 andweadliRuvasiugadyyid

sananldandug (um)

sauanlFaeviann ()

-11,197,219,428

-37,897,575.972

-40,085,712

-40,085,712

355,749,778

82,576,568

725,920,274

740,799,661

-87,605,481

-87,605,481

756,123,077

-90,233,645

-90,233,645

771,909,556

8,957,247

-107,449,232

70,402,533

667,148,093

-19,109,443

71,554,810

-780,740,507

20,442,952

72,874,358

796,445,135

-50,530,841

-1,620,850
21,704,581
73,856,272

812,232,253

530,841

-1,809,007
-23,079,321
75,419,169

829,037,285

-50,530,841
2,006,993

24,574,498

77,112,332

-846,443,124

-4,003,810

-4,003,810

68,189,783

-12,768,348
-145,052,617
-157,820,964

872,985,174

13,484
-168,089,943
-183,303,426

968,916,303

-16,651,408
179,793,204
196,444,612

-988,391,676

-18,161,915
-192,451,766
210,613,681

-1,008,966,942

-19,748,066
-206,124,546
225,872,612

-1,030,705,201

-21,413,041
220,873,499
242,286,540

-1,053,672,322

23,160,141
-236,763,760
259,923,901

1,077,937 582

278,856,587

-1,103573,725

rlsannissnidiunu 87.76%
dhnmaiiulniads 1.68%
nazuauanannisanidunugng 1 0.50-10.58
#hmAnan (Discount Rate) - Ui 1% WeRuqadtyqrdwman 6.44%

iudn (DCF)

i1 11.50-35.50
7.44%

92.99%

4,716,140,384
0.96928

4,571,242,820

9291%
101.85%
9,519,297,853
0.91063

92.85%
1.07%
9,621,213,953
0.85554

92.79%
1.07%
9,724,017 492
0.80377

92.72%
1.07%
9,827,704,615
0.75514

92.99%
-85.50%
1,424,957,934
0.74849

91.17%
383.60%
6,891,077,950
0.70945

4,888,891,514

91.23%
470.22%
8,125,344,721
0.66653

91.16%
1.06%
8,211,169,465
0.62620

91.08%
1.06%
8,298,069,152
0.58831

91.00%
1.05%
8,385,121,557
055272

90.92%
1.05%
8,472,757,129
051928

90.70%
-92.15%
664,899,927
051676

86.46%
738.07%
5,572,324,758
0.43812

86.29%
9.46%
6,099,647,335
0.40778

86.17%
1.00%
6,160,753,687
0.37954

86.05%
0.99%
6,221,678,577
0.35326

85.91%
0.98%
6,282,369,676
0.32880

85.75%
0.96%
6,342,771,609
0.30603

85.59%
0.95%
6,402,825,810
0.28484

85.41%
0.93%
6,462,470,370
0.26511

Anflusan (Tniaw)
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A13197 1 : nsdssfiuyadming@ulaaisAansanainsaals (income Approach)
nasuanlunsndRuiduloudaniiuas annfAguninagnisldan (Useful Life) Uszunn 40.00 T
(szznadryndmdnasvae 10.58 1 + Ansandninsreanydyndszaziaan 10 I uszauniignudugaengnislded 40.00 )

armamnzanisliuinnduloudaduas @waudulouiniuasiome_100%)

318.A.94

nineRudulouimniuanin (JASIF 1) 980,500 nedflaing 980,500 980,500 980,500 980,500 980,500 980,500 980,500 980,500 980,500 980,500 980,500 980,500 980,500 980,500 - - -
niwdRudulowioiuasdauia JASIF 2) 700,000 pofilawng 700,000 700,000 700,000 700,000 700,000 700,000 700,000 700,000 700,000 700,000 700,000 700,000 700,000 700,000 700,000 700,000 700,000 700,000
samdneAudulauimiuasimun 1,680,500  medilalmT 1,680,500 1,680,500 1,680,500 1,680,500 1,680,500 1,680,500 1,680,500 1,680,500 1,680,500 1,680,500 1,680,500 1,680,500 1,680,500 1,680,500 700,000 700,000 700,000 700,000
11 fngAngmmdyyudman (figh TTTBB dnsfanas 80)
wiwdRudulaufaniusaia (JASIF 1) 80% vosnafilammionin (JASIF 1) 784,400 784,400 784,400 784,400 784,400 784,400 784,400 784,400 784,400 784,400 784,400 784,400 784,400 784,400 - - - -
niwdRudulawtnhuasdanio JASIF 2) 80% vosnafilawmnionn (JASIF 2) 560,000 560,000 560,000 560,000 560,000 560,000 560,000 560,000 560,000 560,000 560,000 560,000 560,000 560,000 560,000 560,000 560,000 560,000
dnrna (fennedien) 100% vosneflawmniomn 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
arugnnsamshEmsddulmiusmudyandman 1,344,400  eedfilawns 1,344,400 1,344,400 1,344,400 1,344,400 1,344,400 1,344,400 1,344,400 1,344,400 1,344,400 1,344,400 1,344,400 1,344,400 1,344,400 1,344,400 560,000 560,000 560,000 560,000
Sardmadyyman 43629 v winadilawmaiieu 47433 47974 485.21 48521 49074 496.33 501.99 507.71 513.50 51936 52528 53127 537.32 543.45 54964 555.91 562.25 568.66
sarnaiuTadnig (ErsBanudoyy) 1.14% Ufumugnndudie 1.14% 1.14% 1.14% 1.14% 1.14% 1.14% 1.14% 1.14% 1.14% 1.14% 1.14% 1.14% 1.14% 1.14% 1.14% 1.14% 1.14% 1.14%
swldAngmndyyngman 258,244,169,587 7,652,296,997 7,739,533,183 608,826,078 7,218,937,783 7,917,000,370 8,007,254,174 8,098,536,871 8,190,860,192 8,284,235,998 8,378,676,288 8,474,193,198 8,570,799,000 8,668,506,109 8,767,327,079 3,693,598,468 3,735,705,490 3,778,292,533 3,821,365,068
12 magwmmdyynlssiuseldang (g TTTBB_dnafeuaz 20)
dilauimiuasieens 20 sevinsuduleniniusadaiomn ASIF 1) 20.0% vosnaflawmnionn (JASIF 1) 196,100 196,100 196,100 196,100 196,100 196,100 196,100 196,100 196,100 196,100 196,100 196,100 196,100 196,100 - - - -
ilauiaiuaddenn: 20 sasimmudilauinhussdouiaiomn UASIF 2) 20.0% vpsnaiilawAToN (JASIF 2) 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000
S (fidrmeden) - JASIF 1 100.0% wosnafilawnrienas 20 (JASIF 1) 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
S (fidrmedien) - JASIF 2 100.0% wnsnafilawnrienas 20 (JASIF 2) 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
manansnns N udulaiuiamudyglssiunaldeg - JASIF 1 196,100 Apfilamns - - - - - - - - - - - - - - - - - -
wansnns N duleiuiamudyylssiunaldeig - JASIF 2 140,000 Aefilamng - - - - - - - - - - - - - - - - - -
SspgmndtyyUsziueeldg 769.91 umineilamnafiew - A - - - - A - o - - - - - - - - -
Smsniuindgy (§reBanadtyoyn) 1.14% Uiumasnaiue 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
suldAngmmdryydssiuselddngn 23,151,725,830 - - - - - - - - - - - - - - - - - -
13 navalunadii TTT88 anansovfitneduls
ulewiuasdesns 20 sesuoudiilenthuas@niiomns JASF 1) 20.0% vnsnafilammnionin (JASF 1) 196,100 196,100 196,100 196,100 196,100 196,100 196,100 196,100 196,100 196,100 196,100 196,100 196,100 196,100 - - -
diloutmiuaddesas 20 resioudulawinhunsdoudisionn UASIF 2) 20.0% vosnafilammionn (JASIF 2) 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000
Sarnan (feirneiien) - JASIF 1 0.0% wnsnafilaumaianas 20 (JASIF 1) 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Sarnain (feirmeiien) - JASIF 2 0.0% wnsnaifilauimaianas 20 (JASIF 2) 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
mansanisiiEmadulaiuiamudyysziuselden - JASIF 1 0.0% Aafilamns - - - - - - - 9 - - - - - - - - - -
mansantsiiEnaduleiuiamudy g lseiuseldrg - JASIF 2 0.0% Aafilamms - - - - £ - - - - - - - - - - - - -
SaAgmudyysziunaldeng 0.0% wminadilawnsieu (Gudull 2569) - - - - - - 4 - - S - - - - - - - -
Smsmzfiulacgn ($rsBemndtyan) 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
meldAngran JaSIF 1 Tnedidnaeden - - - - - - - - - - - - - - - - - - -
neldAngran JASIF 2 Tnedidnaeden - - - - - - - - - - - - - - - - - - -
snuldrngans diiannsanndinsuild - - S - » - - - - - - - - - % - - - 7
sausawldannnnadduauione ) 281,395,895417 7,652,296,997 7,739,533,183 608,826,078 7,218,937,783 7,917,000,370 8,007,254,174 8,098,536,871 8,190,860,192 8,284,235,998 8,378,676,288 8,474,193,198 8,570,799,000 8,668,506,109 8,767,327,079 3,693,598 468 3,735,705,490 3,778,292,533 3,821,365,068

21 Anfnsnasivedn (rpadyandiudidules 1.14% dedugadt -401,320.205  u Al (rrymdtyy) 47,856,542 7,441,858 629,407,167 -636,582. 3,839,449 681,384,624 689,152,409 290,333,902 293,643,709 296,991,247 -300,376,947

22 AAVBULINIA (Right of Way) 220065476 umAl 220,065,476 -17,116,204 202,949,272 220,065,476 220,065,476 220,065,476 -220,085476 220 76 220,065,476 91,666,667 -91,666,667 91,666,667 91,666,667

23 endulsziude 9925645  uwl -9,925,6: 771,995 9,153,650 9,925,645 9,925,645 9,925,645 9,925,645 9,925,645 9,925,645 9,925,645 9,925,645 -4,134,455 4,134,455 -4,134,4
sauf e lunizdniluem (um) -26,700,356,544 -831,497,015 -838,354,182 65,744,741 -779,544,780 -852,303,923 -859,398,289 -866,573,630 -873,830,570 -881,170,340 -888,593,783 -896,101,853 -903,695,515 911,375,745 919,143,530 -386,135,024 -389,444,830 -392,792,368 -396,178,069

3.1 eldsalumsthadulauiniuasesdfuuazadwieadldau_JASIF 1 705,440,910 - - - - - - - - - - - - - - - - - -
32 Adselunmsdadulosinihussddfunddugadygdn 911,399,982 -26,914,565 28,929,147 2,414,252 28,626,129 -33,252,253 -35,568,901 -37,994,620 -43,191,281 45,971,656 -48,879,981 51,921,431 -65,101,376 -58,425,389 61,899,251 65,528,962 69,320,746 14,656,212
33 sdvieasldumdsdugadynidn -9,580,378,537 272,245,531 -291,984,556 -24,356,908 -288,803,337 -335,855,953 -360,159,192 -386,161,816 -413,960,219 443,655,538 475,353,866 -509,166,475 210,041 -583,606,893 624,485,255 -667,979,513 714,230,483 763,385,696 630,007
sauAldarndug (wm) -11,197,219,428 -299,160,096 320,913,703 26,771,160 317,429,466 -369,108,206 395,728,093 -424,156,436 ~454,494,089 486,846,819 521,325,522 558,046,456 597,131,473 638,708,269 682,910,644 729,878,764 779,759,445 832,706,442 167,286,219
sauAnldarnioun () -37,897,575,972 -1,130,657,111 -1,159,267,885 -92,515,900 -1,096,974,247 1,221,412,129 -1,265,126,381 -1,200,729.966 -1,328,324,659 -1,368,017,159 -1,409,919,305 -1,454,148,309 -15500,826 988 -1,550,084,015 -1,602,054,174 -1,116,013,788 -1,169,204,275 -1225,498,810 563,464,288

lsanniasndunu 87.76% 85.22% 85.02% 84.80% 84.80% 8457% 84.33% 84.06% 83.78% 83.49% 83.17% 82.84% 82.49% 82.12% 81.73% 69.79% 68.70% 67.56% 85.25%
dhnmaiulnieds 1.68% 0.92% 0.90% -92.15% 1085.71% 9.37% 0.84% 0.82% 0.80% 0.78% 0.76% 0.74% 0.71% 0.69% 0.66% -64.03% -0.43% -0.53% 27.62%
nazuauanannisanidunugnd 1 0.50-10.58 115 11.50-35.50 6,521,639,887 6,580,265,298 516,310,178 6,121,963,537 6,695,568,241 6,752,127,792 6,807,806,905 6,862,535,532 6,916,218,839 6,968,756,983 7,020,044,889 7.069,972,012 7,118,422,094 7,165,272,904 2,577,584,680 2,566,501,215 2,552,793,723 3,257,900,780
SmAnan (Discount Rate) - i 19% deAugadeynisman 6.44% 7.44% 0.24675 0.22967 0.22839 0.21376 0.19896 0.18518 0.17236 0.16042 0.14931 0.13897 0.12935 0.12039 0.11206 0.10430 0.09707 0.09035 0.08410 0.07827

udn (DCF)

32,151,891

968,479,2

5,002,751

Anflugann (Tniaw)

Colliers
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A19199 2 51EazlaEANIsUsTNIANNNSARSIARAALALAUNULRRLT291NAIN (Weighted Average Cost of Capital - WACC)

a 1 aa a [ % 1 (% val & a .
ﬂ‘i‘%ﬁﬂ@'l_lﬂ’]‘é‘ﬂ‘i‘zL&I‘I«!E@ﬂ’]IﬂEI’JﬁW’Q’]‘é‘m’]’Q’m‘i’]EIvLﬂ (g@ﬂﬁﬂ@’iﬂﬂﬂﬂﬁi’]ﬂlﬂﬂLﬂuﬂ‘i‘thﬂN‘wNﬂ (Discounted Cash Flow Method)

Tasednedulannauinuas (Optical Fiber Cables) a119u 1,680,500 ARSNLALNAS

1) daun1sisznaunisdssrnaAinuudIRaansdiuln

WACC Equation: WACC = Wp, * (Cost of Debt) * (1 — Tax Rate) + Wk * (Cost of Equity)

Cost of Equity (CAPM): Kg = Rg + B, * (Ry — RE)

Cost of Debt: Kp = MLR + Credit Spread

Unlevered Beta Estimation (Hamada Equation): B;, = By * (1 + (1 — Tax Rate) * Debt to Equity Ratio)

Cov(Rm.Rp)

Levered Beta Estimation: By = Var(Rep)
M

2) ﬂuu'ﬁgmmﬁﬂizmmmﬁﬁmﬁﬁmam o JuLlszidiuyann

2.1 lﬁ’funu%\iﬁﬁ@umﬂmnu 138 ﬁmqN@M@ULmuﬁﬁﬂ@\mummwﬁ (Cost of equity financing or Required rate of return on invesment) 6.44%

AMNANN13 Capital Asset Pricing Model (CAPM) NanAa Aunuaadtnaninaaamuasiaunemids lani1aluni12a9nuaue lunans
P g q Q q q

1
o K

Tneanunng CAPM wansdnanNanauununiinasyua1nnds s anmnainilaqiiu deiaAiwvinindipessiuyuaeddnenioeavu

211 SATIUAAOLIUNUANNAUNINEITN AN AN IR EN 2.85%
212 AsatinnaAaen 118931 A NSRRI AR ARNNNNIZANHIAENTRI0IANS 0.38
s18NINSNeRUTauay Levered Beta Unlevered Beta Weight (%)
ﬂmnu‘iﬂN@%’Nﬁugmimmumﬂu Aana (DIF) 0.42 0.36 40.00%
139N baAIUT aUINT 1iaFia a1nm (W) (ADVANC) 0.65 0.24 20.00%
159 Tnifia usda ﬁ@m;llﬁwﬁ“u 1A (N1111) (DTAC) 1.14 0.36 20.00%
131 $anu Bumefiudulus S1in (NUNTW) (JAS) 1.14 0.57 20.00%
AnsnsAReU T8 AMENE R BRI A A RaN A TALL T AR NANLLR IR ISR 0.38
yniinn9suAn AR 909N (Unsystematic Risk) AR Nz A (Appropriate Beta) N1y 0.38
213 SHTHARLILNUIIAANATBIHARELUNLINET FausiT) 2545 12.32%
2.2 ﬁ’funm@wﬁauﬁﬁm?m@mﬁﬂ (Cost of Debt Financing) 5.36%

v

nsUsznuAIAUNUIRINNRUANNMssAanLile

TM8N1T (%)

dn91IuiduANsUIA9FINALANGNAITWA (Minimium Loan Rate) 5.36%

A1UFN9ANNLARN (Credit Spread) 0.00%

AU HRUTRNNIEARNITIEVTAA WY UIBINTIEANNWAIINITEIN Uszann 5.36%
2.3 dnsnRulatRyAAa (Corporate Income Tax) 20.00%
24 dprdouresgnentoaamusansie@u (Equity to Asset Ratio) 100.00%
25  dpasureslduniniseaanidusiansne@y (Debt to Asset Ratio) 0.00%

v QIJ ‘ 1 g/ (- %4 . .

3) munummaﬂmqmuuﬂ (Weighted Average Cost of Capital) 6.44%
UNLLUG]

- AnuuAN9sz AN e daniAulunNs sz AN UARN I fEINRUAINEWIANS
- ARINNARBLUNUANNAUNTNETIAAINANALN E19BIm R HARE LW WALELNITTU A e 35.5 T mndaanisdssinninig

- ANATEHNN7A AR NI AN RUARTIATAAIANTNNITZ AN NIALNTAIANANT BINEIANNNLANFANNTAINARALLNWARIATT SET WazflLTauigunniiue

- FRTINARDLLNUIBIAANA BINBIATNEATINARDLLNUAAIATR9ATH SETTRI flaunad 19.5 1 awsidlasail (ANTDNRanssnuaas Capital Gain Yield Wwag Dividend Yield)

v
Y o

- AUV UIBINHAUNENszAanLlE H1989A N8R RUGTUANNIEUIANIENALAINANATTUA (Minimium Loan Rate) 1At 5 511AT WY W TuLlseiiuyann

a au

- AN HRUANRY AR 81989ERNIINHRANLITINaNg N8 FE)INg





