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980,500
700,000
1,680,500

80%
80%

100%
1,344,400
436.29
1.14%
256,783,411,668

20.0%
20.0%
100.0%
100.0%
196,100
140,000
769.91
1.14%
22,460,966,667

20.0%
20.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.00%

279,244,378,335

pefflawns
pafflawns
Aafilamng

spsnafilawmmioma (JASIF 1)
spsnafilawmmioma (JASIF 2)
snsmeiilawmnion
pefAlamms
um/pefilawmssew

Uiumusnnduda

spsnafilawmmioma (JASIF 1)
spsnafilawmmioma (JASIF 2)
gaanafilamnsioaas 20 (JASIF 1)
gaanafilamnsioaas 20 (JASIF 2)
pefflawns

pafflawns
vw/meiilamazAGeu

Uiumusnnduda

spsnafilawmmioma (JASIF 1)
spsnafilawmmioma (JASIF 2)
gaanafilamnsiaaas 20 (JASIF 1)
veeneiilammsianas 20 (JASIF 2)
pafflawns
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0.25
3.00
30 n.g. 64
3115.0.64

125
2.00
13.0. 65
318.0.65

225
12.00
13.n.66
31 8.0 66

13.0. 67
318.0.67

425
12.00
13.n.68
3118.n.68

439
1.70
131.0. 69
2 N.W. 69

10.30
23 n.N. 69
318.A.69

12.00
1u.A.71
318A.71

9.25
12.00
1u.A.73
318A.73

10.33
0.93
14.A.75
29u.A.75

1

11.07
30 u.A.75
318A.75

1225
12.00
14.n.76
318.A.76

13.25
12.00
13.0.77

3180.77

14.25
12.00
13.n.78
318.0.78

16.25
12.00
13.n. 80
31 8.0.80
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980,500
700,000
1,680,500

784,400
560,000
100.00%
1,344,400
436.29
0.00%
1,759,644,828

196,100
140,000
100.00%
100.00%
196,100
140,000
769.91
0.00%
776,300,253

196,100
140,000
0.00%
0.00%

0.00%

2,535,945,081

980,500
700,000
1,680,500

784,400
560,000
100.00%
1,344,400
442.40

1.40%
7,137,119,422

196,100
140,000
100.00%
100.00%
196,100
140,000
780.69

1.40%
3,148,673,826

196,100
140,000
0.00%
0.00%

0.00%

10,286,793,249

980,500
700,000
1,680,500

784,400
560,000
100.00%
1,344,400
447.44

1.14%
7,218,482,584

196,100
140,000
100.00%
100.00%
196,100
140,000
789.59

1.14%
3,184,568,708

196,100
140,000
0.00%
0.00%

0.00%

10,403,051,292

980,500
700,000
1,680,500

784,400
560,000
100.00%
1,344,400
452,54

1.14%
7,300,773,285

196,100
140,000
100.00%
100.00%
196,100
140,000
798.59

1.14%
3,220,872,791

196,100
140,000
0.00%
0.00%

0.00%

10,521,646,076

980,500
700,000
1,680,500

784,400
560,000
100.00%
1,344,400
457.70

1.14%
7,384,002,101

196,100
140,000
100.00%
100.00%
196,100
140,000
807.69

1.14%
3,257,590,741

196,100
140,000
0.00%
0.00%

0.00%

10,641,592,842

980,500
700,000
1,680,500

784,400
560,000
100.00%
1,344,400
462.92

1.14%
1,057,9921128

196,100
140,000
14.88%
100.00%
29,182
140,000
816.90
1.14%
480,483,978

196,100
140,000
0.00%
0.00%

0.00%

1,638,476,106

980,500
700,000
1,680,500

784,400
560,000
100.00%
1,344,400
462.92

1.14%
6,410,187,597

196,100
140,000
0.00%
100.00%

140,000
816.90

1.14%
1,177,972,015

196,100
140,000
0.00%
0.00%

0.00%

7,588,159,612

980,500
700,000
1,680,500

784,400
560,000
100.00%
1,344,400
468.20

1.14%
7,553,316,973

196,100
140,000
0.00%
100.00%

140,000
826.21

1.14%
1,388,039,879

196,100
140,000
0.00%
0.00%

0.00%

8,941,356,852

980,500
700,000
1,680,500

784,400
560,000
100.00%
1,344,400
473.53

1.14%
7,639,424,787

196,100
140,000
0.00%
100.00%

140,000
835.63

1.14%
1,403,863,533

196,100
140,000
0.00%
0.00%

0.00%

980,500
700,000
1,680,500

784,400
560,000
100.00%
1,344,400
478.93
1.14%

7,726,514,230

196,100
140,000
0.00%
100.00%

140,000
845.16
1.14%

1,419,867,578

196,100
140,000
0.00%
0.00%

0.00%

9,146,381,807

980,500
700,000
1,680,500

784,400
560,000
100.00%
1,344,400
484.39

1.14%
7,814,596 492

196,100
140,000
0.00%
100.00%

140,000
854.79

1.14%
1,436,054,068

196,100
140,000
0.00%
0.00%

0.00%

9,250,650,560

980,500
700,000
1,680,500

784,400
560,000
100.00%
1,344,400
489.91
1.14%

7,903,682,892

196,100
140,000
0.00%
100.00%

140,000
864.54
1.14%

1,452,425,084

196,100
140,000
0.00%
0.00%

0.00%

9,356,107,976

980,500
700,000
1,680,500

784,400
560,000
100.00%
1,344,400
495.50
1.14%
621,738,824

196,100
140,000
0.00%
100.00%

140,000
874.39
1.14%
114,254,212

196,100
140,000
0.00%
0.00%

0.00%

735,993,036

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%

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%

0.00%

196,100
140,000
0.00%
0.00%

0.00%

7,068,563,637

980,500
700,000
1,680,500

784,400
560,000
100.00%
1,344,400
443.14

1.14%
7,149,145,263

196,100
140,000
0.00%
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%

0.00%

196,100
140,000
0.00%
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%

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
458.47

1.14%
7,396,443 931

196,100
140,000
0.00%
0.00%

0.00%

196,100
140,000
0.00%
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%

0.00%

196,100
140,000
0.00%
0.00%

0.00%

7,480,763,392
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sauAnldaralumssniiunu ()

3.1 AldaelunsdadulowiiusedlifuecAngivaaddfiu JAsIF 1
32 Aldtelumsdedleniniuseddfudeiugadonyid

33 andmieadlduvdsdugadtynyign
squATldaneau Y ()

sauAnldanavion (um)

mlsanmasiiunugns (um)

-401,320,205
-220,065,476
9,925,645

-26,542,532,914

-685,398,054
-911,399,982
-9,580,378,537

-11,177,176,572

-37,719,709,486

umAl (zymudtynyn)

vl

vl

2,481,411

-157,840,435

20,042,856

-177,883,202

643,343,706

-82,576,568

725,920,274

-9,925,6

655,745,796

85,053,865

740,799,661

-668,517,596

-87,605,481

-756,123,077

-451,684,790

65,476

25,645

681,675,911

90,233,645

771,909,556

-1,406,133

-98,491,986

-8,957,247

107,449,232

8,519,512

-596,745,560

70,402,533

667,148,093

-709,185,696

41

1,914,526

109,443

71,554,810

-780,740,507

-723,570,776

20,442,952
72,874,358

796,445,135

-738,375,981

21,704,581

-73,856,272

-812,232,253

220,065,476

-9

645

753,618,116

75,419,169

-829,037,285

769,330,791

841

993
24,574,498
77,112,332

846,443,124

-46,297,775
7,1

771,995

-64,185,973

4,003,810

-68,189,783

9,153,650

715,164,210

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

872,985,174

565,621,755
220,065,476

-9

645

785,612,876

183,303,426

-968,916,303

791,946,964

179,793,204

-196,444,612

-988,391,576

798,353,261

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

-1,008,966,942

-804,832,589

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

-1,030,705,201

581,394,661

220,065,476

-811,385,782

21,413,041

220,873

242,286,540

-1,053,672,322

-588,022,560

220,06

-818,013,681

-23,160,141
236,763,760
269,923,901

-1,077,937,582
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NEEUARUARANNMSANTUNUGNE

dnsAnan (Discount Rate) - i 1% dedugadeyayndman

aAtfaativannsndaulneddsnslauuuAnannszuai3uan (DCF)

aufluyan (o)

87.77%

1.68%
i 0251033

6.45%

i 11253525
7.45%
99,665,814,690
99,700,000,000

92.99%

2,358,061,789
0.98450

2,321,500,409

92.94%
305.41%
9,559,872,975
0.92484
8,841,379,647

92.88%

1.07%
9,662,251,631
0.86880
8,394,611,376

92.81%

107%
9,766,523,000
0.81616
7,970,252,743

92.75%

1.07%
9,869,683,285
0.76671
7,567,181,261

93.02%
-85.50%
1,431,026,874
0.75995
1,087,509,537

9121%
383.64%
6,921,011,619
0.72025
4,984,881,362

91.27%
470.26%
8,160,616,346
0.67661
5,521,569,586

91.19%

1.06%
8,246,843,186
0.63561
5,241,814,642

91.12%

1.06%
8,334,149,554
059710
4,976,334,290

91.04%

1.05%
8,421,613,275
0.56092
4,723,869,442

90.95%

1.05%
8,509,664,853
0.52693
4,484,039,006

90.73%
-92.15%
667,803,253
0.52438
350,182,248

86.46%
734.43%
5,572,324,758
0.44558

2,482,928,402

86.29%
9.46%
6,099,647,335
0.41469

2,529,449,907

86.17%

1.00%
6,160,753,687
0.38594
2,377,654,607

86.06%

0.99%
6221678577
0.35918
2,234,683,840

85.91%

0.98%
6,282,369,676
0.33427
2,100,030,420

85.75%

0.96%
6,342,771,609
031110
1,973,216,559

85.59%

0.95%
6,402,825,810
0.28953
1,853,791,749




Colliers

5199 1 : meUsziugadmindaulazdifiarsanainsizls (income Approach)

nsgNANEG lunswaduidulauiuinas auusgiumnNeIanisldeau (Useful Life) dszanas 40.00 1
(srpznadynydwsnauvda 10.33 1 + Rasandvinsdeaydyndiszazinat 10 1 wazaunfigrudugaengnisldnud 40.00 )

18.25 2033 2125 3 33.25 3425
12.00 0 0 0.93 11.07 0 0 0 00 00 12.00 12.00
13.0. 82 13.0.83 13.0.84 13.0. 85 30 u.A. 85 13.0. 86 1.0, 87 13.0. 88 131.0. 89 131.0. 90 131.0. 91 130,93 130,94 130.0. 95 1.n.97 13.n.98
318.0.82 3185.0.83 318.0.84 29 3.0, 85 318.0.85 315.0.86 318.0.87 3185.0.88 318.0.89 318.A.90 318091 318093 318.0.94 318.A.95 318.0.97 315.0.98

UsznmmsAugaengmsldn 40 I_UASIF 2)
— .

AnuansomsliEn v (4 _100%)
wiwdRudulaufaduaaiin JASIF 1) 980,500 edflanng 980,500 980,500 980,500 980,500 980,500 980,500 980,500 980,500 980,500 980,500 980,500 980,500 980,500 980,500 980,500 - - - -
niweRudlauiniuasdoudia JASIF 2) 700,000 pedflaning 700,000 700,000 700,000 700,000 700,000 700,000 700,000 700,000 700,000 700,000 700,000 700,000 700,000 700,000 700,000 700,000 700,000 700,000 700,000
samindAudulauimhusoiomn 1,680,500  mefilawng 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 1,680,500 700,000 700,000 700,000 700,000
11 ansAngmady g man (didn TTTBB dnsisanas 80)
wiwdRudulaufaiouaaiiu JASIF 1) 80% spsnafilawmmioma (JASIF 1) 784,400 784,400 784,400 784,400 784,400 784,400 784,400 784,400 784,400 784,400 784,400 784,400 784,400 784,400 784,400 - - - -
niweRudlawiniuasdaudia JASIF 2) 80% spsnafilawmmioma (JASIF 2) 560,000 560,000 560,000 560,000 560,000 560,000 560,000 560,000 560,000 560,000 560,000 560,000 560,000 560,000 560,000 560,000 560,000 560,000 560,000
Smanaia (fiineidien) 100% spsnefilawmmiomn 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% 100.00%
AuannsamsBiEmagdulahuiamadynywman 1,344,400  pefilawns 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 1,344,400 560,000 560,000 560,000 560,000
SanAngmudyysman 43629 vwnedilaumseu 468.99 47433 479.74 485.21 485.21 490.74 49633 501.99 507.71 513.50 519.36 525.28 531.27 537.32 543.45 549.64 555.91 562.25 568.66
fammadulnAng (Sdamudnygn) 1.14% Uiumusnnduda 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% 1.14%
aldrndmadyyudman 256,783,411,668 7,566,044,095 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 madheadyynlsziusglasg (§idh TTTBB_Sasfauar 20)
dleuoiuadenns 20 sesiuouduleuihuasaiomns JASIF 1) 20.0% spsnafilawmmioma (JASIF 1) 196,100 196,100 196,100 196,100 196,100 196,100 196,100 196,100 196,100 196,100 196,100 196,100 196,100 196,100 196,100 - - - -
Wuloufaiuadferas 20 sesimoudilowinhuasiouiiome UASIF 2) 20.0% spsnafilawmmioma (JASIF 2) 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000
S (figrmaiden) - JASIF 1 100.0% amsnafilaumatanas 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% 0.00%
S (fiinmeidien) - JASIF 2 100.0% amsnaifilaumatanaz 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% 0.00%
AnmgssomslEmadudilaihudmudoyyssiunglding - JASIF 1 196,100 pefAlamms - - - - - - - - - - - - - - - - - - -
AnmgssomaEmadndileiudmudoyywssiueldng - JASIF 2 140,000 pafAlamms - - - - - - - - - - - - - - - - - - -
fanAngmudyylsziunalddig, 769.91 v eefAlamsifeu - - - - - - L - 2 - - - - - - - - - N
fanmadulndg (§edamudyny) 1.14% UfumudnnFute 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%
selaAdmudyynlsziuselaandn 22,460,966,667 - 4 - - - - - - - - - - - - - - - - -
13 msvinlunsdifl TTTBB Mansawgidnseduls’
dleudoiuadenns 20 sesiuoudulenihuasaiomns JASIF 1) 20.0% spsnafilawmmioma (JASIF 1) 196,100 196,100 196,100 196,100 196,100 196,100 196,100 196,100 196,100 196,100 196,100 196,100 196,100 196,100 196,100 - - - -
Wuloufaiuadferas 20 sesimoudilowinhuasiouiiome UASIF 2) 20.0% spsnafilawmmioma (JASIF 2) 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000 140,000
S (figrmaiden) - JASIF 1 0.0% amsnaffilaumatanaz 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% 0.00%
S (fidnmeidien) - JASIF 2 0.0% amsnaifilaumaiatas 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% 0.00%
Armsnansamabhnsdeinutanadygmlssineldini - JASIF 1 0.0% pefilawms . . . . . . . . . . . . . . . . . . .
AnmgusomsEmadudilaiudmudoyy sz iueldn - JASIF 2 0.0% pefAlAmAT - - - - - - - - - - - - - - - - - - -
damAdmudyysziungldengn 0.0% yeefilaumsdiou (Gusid 2569) - - - - - - - - - - - - - - - - - - -
famnadvins (§rsemudiynn) 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% 0.00%
7eldrnignann JASIF 1 Teedidnmeses - - - - - - - - - - - - - - - - - - - -
eldrnignann JASIF 2 Teedidnmesos - - - - - - - - - - - - - - - - - - - -
seldrdnsdfissnsongiinsmeduld = = s = = = = = = - - = - A - - - - - -
sausgldanmssidunuivnn ) 279,244,378,335 7,566,044,095 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
[ i
2.1 Annsuaiigeing (srynindyan-Uiu; it 1.14% wioA ) -401,320205 /Al (szymudtyny) -47 856,542 -567,441,858 384,624 -296,991,2 -300,376,8
22 A@viBuniana (Right of Way) -220,065476 v/l 5,476 91,666,667
23 el 9,925,645 Al 771,995 6545 -4,134,455
sauAldardlumssniiivanm (um) -26,542,532,914 824,717,138 -831,497,015 -838,354,182 65,744,741 779,544,780 -852,303,923 -859,398,289 -866,573,530 -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 AldaelunsdadulowiiusedlifuecAngivaaddfiu JAsIF 1 685,398,054 - - - - - - - - - - - - - - - - - - -
32 m'L'i'ﬂi'vu'LumiﬂmAﬂu’lmm"'n]wAxﬂaaqluﬁuuﬁqiuqmﬁmmﬂxiﬂ 911,399,982 26,914,565 2,414,252 28,626,129 568,901 51,921,431 61,899,251
33 mmwamlﬁﬁwaﬁé\xﬁam\éwm -9,580,378,537 291,984,556 24,356,908 -288, 59,192 3,606,893 624,485,255 667,979,513 714,230,483
sanAtldsnedun () 11,177,176 572 278,856,587 299,160,096 -320913,703 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
sawsldsnaionnn (L) -37,719,709,486 -1,103,573,725 -1,130,657,111 -1,159,267,885 -92,515,900 -1,096,974,247 -1221412,129 -1,255,126,381 -1,290,729,966 -1,328,324,659 -1,368,017,159 -1,409,919,305 -1,454,148,309 -1,500,826,988 -1)550,084,015 -1,602,054,174 -1,116,013,788 -1,169,204 275 -1,225,498,810 -563,464,288
6,462,470,370 6,521,639,887 0 7 6,121963,53 9 E 6,862,535,532 6,916,218,839 6,968,756 983 7,020,044,889 7,069,972,012 7,118,422,094 577,584,680 501 52,793,723
rilsannmasnidiue 87.77% 85.41% 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%
smmsiuianie 1.68% 093% 092% 0.90% 92.15% 1085.71% 937% 084% 082% 080% 0.78% 0.76% 0.74% 0.71% 069% 0.66% -64.03% 043% 0.53% 27.62%
nszualuanmnmMsABunugnd i 0251033 i 11253525 6,462,470,370 6,521,639,887 6,580,265,298 516,310,178 6,121,963,537 6,695,588,241 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
Sas1AmAn (Discount Rate) - UFLif 1% nﬁnavunm(w_m_mm'wa’n 6.45% 7.45% 0.26945 0.25077 0.23338 0.23208 0.21720 0.20214 0.18813 0.17508 0.16294 0.15165 0.14113 0.13135 0.12224 0.11376 0.10588 0.09854 0.09170 0.08535 0.07943

afiaqiuraminddulagddnalduuuAnaanszuaRuan (DCF) 99,665,814,690 1,741,331,286 1,635,434,791 1,535,724,816 119,826,678 1,329,701,985 1,353,461,470 1,270,256,402 1,191,932,189 1,118,207,769 1,048,818,178 983,513,622 922,058,613 864,231,148 809,821,936 758,633,675 253,983,733 235,357,485 217,869,203

aufluyan (o) 99,700,000,000




ANS97 2 1 sEazidaansssanunIsansIARaAlALAUUIRAL 9NN (Weighted Average Cost of Capital - WACC)

dsznaunisdszifiuyamlaedgiansanainaels (yasdaqiuaaselafiilunszus¥uan (Discounted Cash Flow Method)

Tasetnedulawnquinugs (Optical Fiber Cables) a11491 1,680,500 ARSNLALNAST

1)

2)

ﬂumsﬂs:nﬂumiﬂizmmﬂ'ﬁﬁ'unuﬁqm%‘lﬂdfnﬁwﬁn

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

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

Cost of Debt: Kp = MLR + Credit Spread

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

Cov(RmR
Levered Beta Estimation: B, = %
M

aunAFIUMsszaUNTaRTIARan & TulsTITiuyann
21 Aunuresdieviiaawu viie dhsmanauuuiiinamuAnnda (Cost of equity financing or Required rate of return on invesment)
A1NANNTT Capital Asset Pricing Model (CAPM) naade fiunuzesdiieniseamuasieutierndalanialunisamudulunain

Tnuaunis CAPM uanignsuaneuunuiinamuaiands i anmnanataquiu dedidvin Indinsssiuuaesdiieniaamu

211 EAnNARBLILNUAINAUNTNEITAAINANIAE

2.1.2 At nadeunieesANSNERUADI AR ARINANIZANNUIRENTRIRIANT

nsdszanuAatinisindaaulvarass aningdulFauiausasiainain (Beta Comparable)

Colliers

6.45%

2.84%
0.38

3)

e mndRuFauiay Levered Beta Unlevered Beta
ﬂ@muiﬂiaﬁ?ﬂdﬁuﬁﬂuimmummu Aavia (DIF) 0.42 0.36
151 wanaud aulns iesia anrin (u1T) (ADVANC) 0.65 0.33
13 niite uiauda m@mﬁwﬁu AR (W111) (DTAC) 1.12 0.36
13 {afu Bumefiuduua S1in (NYN1) (JAS) 1.14 0.51

o A i o e = . { )
AndatinnsadeuimesmamidduiBauiauramananalagtliAainan @ emineg

nAn1sUiuAANLIRENIR989ANS (Unsystematic Risk) Adaiifiianzas (Appropriate Beta) Winy

213 SRTMNARILLNUIBIAAATRNHARALILNUIET] Fausll 2545

22 AunupemiAundniszaeniie (Cost of Debt Financing)

Weight (%)
40.00%
20.00%
20.00%
20.00%

0.38

0.38

12.27%

5.36%

msUszanuAAunuIamiduninszaands

31809
SIS A g P YA o
fhaRuddusnauansiFanifiuaingnAdus (Minimium Loan Rate)
druAN9ANIARN (Credit Spread)

5 - A S oAy Y ey
munum@wu@uwmmi:mnLuemmmuv!ummm@imwlum;]miqw dszanny

2.3 é’mﬁmﬁﬁﬂﬁﬁﬁuﬂm (Corporate Income Tax)
24 dpdauresdfienisaauseningau (Equity to Asset Ratio)

25  dngdiureamiiduniniszaenidaseninedu (Debt to Asset Ratio)

(2 o

AUNUTLRREHUIUN (Weighted Average Cost of Capital)

NG

L
mvuanisszanyutesdamidudunisssaunusstnisiintuainauinng

ShuanauunuanAunineinaanaudes S19BanudnRare LU TRsigINa Ineeng 35.5 T andasnistlszanninng

AAriinnaadaulmaeeAmMINERUARIIATRAIARINNNNZANIALNURIIANS ANBIANNLANAINIRINARALLNLAIATE SET wazfallSauifiaunnnuuen

(%)
5.36%
0.00%

5.36%

20.00%
100.00%

0.00%

6.45%

FRIHARDLUNUTDINANA BNBIANEAIHANBLUNUAAALRIATH SETTRI faunas 19.5 1 slausidadail (Aileflanansznuaes Capital Gain Yield Uag Dividend Yield)

3. Y o o

9 =

FunueemiAunniszaende drdeandnnRuidusifisunatsFaniiuaingnAndus (Minimium Loan Rate) 1ade 5 suia1siny) o utssinusadn

o Sy vans Y Ao = =
’ﬂﬁli"m’ﬁ:ﬂﬂuiﬂuﬂuﬂﬂ@ @’N@\'i'ﬂFI?’]I]’WNWI’WN'ﬂixﬂ’mﬂ{]'ﬂ%ﬂﬂiﬂ{]’mi



