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VARG IUZMIRUIN 1 2555 2556 2557 30 diguie 2558
anum % auum % auum % anuum %
dunsne
FunFndvagpdeou
RUaALAZ M INEUINIR YR 317.37 7.38 372.17 6.60 387.50 5.78 257.29 3.69
FuaauEIAI - - - - 180.28 2.69 432 0.06
anuiinsAuazgnuiiouinsfnedety 297 0.07 0.85 0.02 50.35 0.75 50.17 0.72
gﬂwfjﬂﬁﬁmazgnwf:é‘u 44.54 1.04 110.35 1.95 159.71 238 164.10 235
duiaunae - gns 1,848.73 | 43.01 | 228301 | 4047 | 257832 | 3843 | 286692 | 41.07
Funinduyuidous 18.28 0.42 8.40 0.15 14.42 0.21 15.44 0.22
mFuUNTndviygudeou 2,231.89 | 5192 [ 2,77478 | 49.19 | 3,370.58 | 5024 | 335824 | 48.10
Fundndlainaudou
Gurhnsunmsfiaamszanlse i 33.37 0.78 336.05 5.96 61.50 0.92 59.87 0.86
fiausomaann - gnd 72542 | 16.88 948.47 | 16.81 | 1,631.47 | 2431 | 1,872.04 | 26.82
odmBuninditomsasnu-qni 320.04 7.45 809.50 | 1435 791.41 11.79 786.90 | 11.27
fiau ownsuazeUngel - qni 605.40 | 14.08 64590 | 11.45 636.61 9.49 849.84 | 12.17
JGERREEEATEANITENTN 339.05 7.89 63.86 1.13 166.18 2.48 0.59 0.01
Funindmibduldsedarind 7.71 0.18 8.93 0.16 037 0.01 3.50 0.05
Funsnd linyuiousy 35.42 0.82 53.40 0.95 51.13 0.76 50.09 0.72
samFunsndlivyuideou 2,066.41 | 48.08 | 2,866.11 | 50.81 | 333867 | 49.76 | 3,622.83 | 51.90
samauNnSwe 4,298.30 | 100.00 | 5,640.80 | 100.00 | 6,709.25 | 100.00 | 6,981.07 | 100.00
wiiduazduvesdieru
Hauvaguidon
Ruidnnuiysuns - - 1.20 0.02 - - - -
FwifiauRemsiinuitesiu - - - - 1.28 0.02 0.94 0.01
Bmiinsduazidmiion 103.01 2.40 231.08 4.10 22531 336 258.65 3.71
indyandiTuszesdu 782,96 | 1821 | 1,747.39 | 3098 | 3,179.60 | 4739 | 2,126.84 | 30.47
é?aﬁﬂgmjl%'ﬁmzazandmﬁﬂiuﬁmuﬂﬁﬁﬁz
meluwiisdl - | ses29 | 1007 - - - -
FuBuszezennnanniumsudiuiiagy
Smuadiszneluniledl 320.87 7.47 20.93 0.37 99.66 1.48 147.81 2.12
wﬁyﬁumﬂi@l’ﬁtgnuJ11,51%151%@uamhmiﬁudauﬁmu
Smuadrsznelunildl 1.66 0.04 0.81 0.01 0.57 0.01 0.24 0.00
miidulddayanadese 33.99 0.79 37.99 0.67 46.67 0.70 13.11 0.19
Wf:ﬁuﬁl;uldﬂuéu 115.64 2.69 168.79 2.99 168.64 2.51 203.38 291
saumiidumuidou 1,358.13 | 3160 | 2,776.48 | 49.22 | 3,721.73 | 5547 | 2,750.97 | 39.41
niahingSeu
é?qﬁagtgﬂ%’ﬁuiwzﬂn 490.00 | 11.40 - - 57.24 0.85 58.66 0.84
Rudtuszezennndaiunstu - qn 172.14 4.00 399.88 7.09 99.67 1.49 36.98 0.53
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=n.

VARG IUZMIRUIN 1 2555 2556 2557 30 diguie 2558

anum % auum % auum % anuum %
i) - - - - - - | 120000 | 17.19
wﬁyﬁunwsléfﬁtgaumﬂﬁﬁfyauamhmaﬁu -qns 0.97 0.02 0.70 0.01 0.18 0.00 0.12 0.00
wfﬁumﬁﬁu"lé’mﬁﬂﬁnuj% 10.08 0.24 10.50 0.19 14.09 0.21 9.24 0.13
Uszanumswiiaunayse Tosimina 8.80 0.20 9.95 0.17 14.08 021 15.79 0.23
wi‘fﬁu”hiwguﬁau?iu 21.80 0.51 28.60 0.51 26.25 0.39 26.94 0.39
saumiiaulamgSon 703.79 | 16.37 449.63 7.97 211.51 315 | 1,347.73 | 19.31
sumiiau 2,061.92 | 47.97 | 322611 | 57.19 | 393324 | 5862 | 4,098.70 | 58.71

dIuvoneru
nuvanzifion 857.71 857.71 770.57 882.75
nufiooniazdazud 71470 | 16.63 71470 | 12.67 765.87 | 11.42 875.85 | 1255
waﬂ'i:‘mJi]mmismﬁﬂﬂﬁﬁag‘imﬂiéfnﬁmuqu
Ry 67.19 1.56 67.19 1.19 67.19 1.00 67.19 0.96
drunuyamiu 218.93 5.09 218.93 3.88 219.11 3.27 220.35 3.16
M lsazvau
Taassudn

d150amung Y 71.47 1.66 71.47 1.26 85.77 1.28 88.27 1.26
msneTaslsfuihunus - - - - 3.90 0.06 8.72 0.12
daliildsaass 1,155.15 | 2687 | 1533127 | 23.60 | 1,621.53 | 2417 | 1,608.82 | 23.05
sIudIveaoruSENIHgy 222744 | 5182 | 2,403.56 | 42.61 | 2,76337 | 41.19 | 2,869.20 | 41.10
drul@ideii hifisnnaniugy 8.94 0.20 11.22 0.20 12.64 0.19 13.17 0.19
SINTIUVR IR DO 2,236.38 | 5203 | 241478 | 42.81 | 2,776.01 | 4138 | 2,882.37 | 41.29
samiigunazdnvesdieru 4,208.30 | 100.00 | 5640.89 | 100.00 | 6,709.25 | 100.00 | 6,981.07 | 100.00
ﬁm%’ﬁléuqﬂﬁ’uﬁ 31 §unAw d115u9I0 6 1ADY

auilsnagudaaiosiu 1) 2555 1 2556 1 2557 .0, - 0.9 2558

amum % aum % anum % aum %
51018 0nn1sug 1,61738 | 93.02 | 1,877.31 | 9047 | 2,530.66 | 9121 865.71 |  86.20
510180 nmslisuazusnms 212 | 127 131.05 6.32 151.09 5.45 75.45 7.51
s10ldauwnedi 4538 | 2.61 30.11 1.45 57.52 2.07 35.28 3.51
110188 5389 | 3.10 36.48 176 35.25 127 27.87 2.78
swneld 1,738.77 | 100.00 | 2,074.95 | 100.00 | 2,774.52 | 100.00 | 1,004.31 | 100.00
Aunue 884.66 | 50.88 | 1,153.22 | 5558 | 1,504.90 | 54.24 523.05 | 52.08
AunuonmsIiiguazuing 1441 | 083 65.65 3.16 71.62 2.58 38.19 3.80
AunuuSmsauned 3122 | 1.80 27.62 133 43.63 1.57 25.19 251
SINAUNHVIY 930.29 | 53.50 | 1,246.49 | 60.07 | 1,620.15 | 58.39 586.43 | 5839
flsneumldare 808.48 | 46.50 828.46 | 39.93 | 1,15437 | 41.61 417.88 |  41.61
mldielumsue 20352 | 11.70 22824 | 11.00 290.19 | 10.46 11834 | 1178

- 48 -




3 A (= A A ' Yy & a v o A 4 o
FwnuANUALNYT B IMImstudaszaems IMunFaduninduassemsnned Teany

ﬁm%’ﬁléuqﬂﬁ’uﬁ 31 5UNAN 1130930 6 1AoU
auilsnanuiaaiosiu 1 2555 2556 1 2557 .0, - 0.9, 2558
auum % a1 % auum % a1 %
alFolumsuims 185.46 | 10.67 196.19 9.46 261.91 9.44 137.63 | 13.70
AMABUUNUAUTHS 9.90 | 057 9.12 0.44 11.14 0.40 6.01 0.60
sameldae 398.88 | 22.94 43355 | 20.89 563.24 | 2030 261.98 |  26.09
flsnoudunumensuuazmiituld 409.60 | 23.56 39491 | 19.03 59113 | 2131 155.90 | 15.52
c?funumqmiﬁu (36.59) (2.10) (46.42) (2.24) (45.60) (1.64) (29.15) (2.90)
i'lsneundiiuld 373.01 | 21.45 348.49 | 16.80 54553 | 19.66 12675 | 12.62
anRuld (75.52) (4.34) (76.46) (3.68) (109.54) (3.95) (15.41) (1.53)
lsdmduaa 297.49 | 17.11 272.03 13.11 43599 | 1571 11134 | 11.09
ﬁﬂs(mmnu)zﬁmﬁ?aﬁu
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WsefiugadmsuInsamswalsy Teaniniinau - - (1.29) -
miisuldiRetuesrilsznouduvesdiuvesdieriu - - 1.62 0.60
ﬁ]"!i(*u1ﬂnu)aﬁﬂaa%%guﬁm%’mm-qw%mnmﬁ - - 0.33 0.60
lsanupdaadesndmivaa 297.49 272.03 436.32 111.94
msutieilumls
drudiiuvesnTinlugg 296.30 269.75 434.58 110.81
druiiiluveadan @i Lifis gy 1.19 228 1.41 0.53
297.49 272.03 435.99 111.34
flsderutuitug wmder) 0.41 038 0.60 0.14
Smiuaiydundodaaimin () 714.70 714.70 725.92 779.56
JUNTEUATUAATIN
128 : UM 1l 2555 1l 2556 1 2557 3.9, - 3.8, 2558
JAuaagnt 1du0n 510w fenssuduiiuam 344.87 (51.70) (117.31) (277.91)
Suaagnt 18w 510 fenssuasmu (326.11) (545.61) (29.35) 105.95
Ruaagns Idun (411 fanssudaniiu 34.37 652.11 161.99 41.75
GuaauaeMIREI U - qns 53.13 54.80 15.33 (130.21)
Ruaatazsemaiieutuan o Juduin 264.24 317.37 372.17 387.50
Suaauazsomsfeniiiuas u uduon 317.37 372.17 387.50 257.29
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oATIAIUNNMSTUNTATY

AT IUMINTAN 1l 2555 1l 2556 1l 2557 1.0, - 1.6.2558

anNaIUaMNAAD (Liquidity ratio)

dasdIuamuAand (1) 1.64 1.00 0.91 1.22
SanduammnasnywiEa (1m) 0.27 0.17 0.21 0.17
FATITIUAMNAADINTLUAIUTA (111) 0.31 (0.03) (0.04) 0.17)"
SasdmguBeuganiinsi o) 1,415.87 1,493.39 917.68 364.68"
szeznaniuMiimas (u) 0.25 0.24 0.39 0.99
SandunyuReududnuie (W) 0.51 0.56 0.62 0.38'
izamawmt‘?uﬁ'mﬁa (’31!) 704.68 644.90 581.46 936.95
SamaumguBoudmdini () 9.87 6.90 6.59 432
szeznMATENTInaY () 36.46 52.15 54.59 83.27
1995UAR (’QJJ‘L!) 668.47 593.00 527.26 854.66
sanaumaasnnuanialumsmils (Profitability ratio)

é”mwﬁﬂﬁyué’fu (%) 44.79 38.85 40.85 39.94
gailsnnmsdutiuau (%) 24.31 19.37 21.58 15.97
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Control Dilution = Qx
Qp + Qs +Qx

TaoN  Qx = SwauRuiieuenielinuyanalulsiina

Qp = uRuHszudnewEUR B UA TN

@

Qs = Suuiuiaueneduaiyiunuldiudtefuay

A
v o

JUU  Control Dilution = 87,587,679

875,876,791 + 175,175,358 + 87,587,679
= $ouaz 7.69

EPS Dilution = __ (EPS0 + EPS1)

EPSO

' 1
a A 1w 1

EPS0 = flsaeduneuausvieiuauigiunuitminy 0.09 1maeu

a

EPSI = tlsaedunduausieduaioiiunu = ilsqnidmivae

SuRunduaueneiualyiunu

= 75.76 GRITRTALD))

875,876,791 + 175,175,358 + 87,587,679

0.06654

A91J1  EPS Dilution = 0.08650 - 0.06654
0.08650

= $o8az 23.08

Price Dilution = PO-Pl1

P1

v
Aa

PO= FIMAIAYDIRUA Y ROUAUDVIBRUATYANNNY  (RIUININTINIAAIATURAAI
4 14 v v
wiinvesuusinigeuroluaaanannindnouiuiinuznssumsuiinivaauei

Y wa
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P1 :immmﬂwﬁamuamaﬁ’mﬁwu = (PoQo) + (PsQs) + (PxQx)

Qo + Qs +Qx

TaeNl  Po= s1MAaIAveIUA Y ReUAUBVIBRUA BTN Y

° Y o Y v o A
Qo= i]m’mvgmmzumﬂaumuamw‘rguammumunu
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VUNEIM SISIHAARARS >10-250 kWp 6.40 251 0.50
Vunam Mdanaadads >250-1,000 kWp 6.01 257 0.50
uu“ﬁuﬁunnmum 5.66 257 0.50

A Ao o a a N v o Y v g =
UYL *Iﬂiﬂﬂ151uwumﬂ\1ﬁﬂﬂﬂgﬁ1 'ﬂﬂﬂTu UINTNA Lag 4 ﬂnﬂﬂiuﬂﬂﬁﬂﬂﬁﬂmﬂ1 hlﬂuﬂ 9.9¢UL DINNT 0.9 VWYDULUATD. UIND

Mn: seiisunaenssuMIMAUAINMINEINY

' A < a - a { a
iweaninmaraa IivedInsins Whilsznnmsndandanunasomaduunuau 3eamnsovieldi 14

mfudasian lihaulsemadinainn 5.66 umaeniie dwmsullszua Wi hinusesas 16 voallszuans

o 1

a I~ v A4A o a a a o { a o ' '
pangaga 1Wunar 25 TidvuaiuisuduiiumsFonasd dauinuszansoue i 1dawsasiar e
4

4 Y
[ v A

F v
Tihaneasailnd uasiatl das15ude Inihaanaszdeslunudasisude Iwih (FiT) 71 5.66 vnaemne

aulszanamsveandSnuimamsitudase Usmamsnan lihvealasimsez inudesas 16 voq

a 4 o A (] < 1 {a vy
ﬂizmmmiwa@qqqﬂmaamzﬂznm ZSL‘]!J anulutlusnvosmsduiiums fJfJ'NUlifWI'IlI guninuseeas 16 Y93

Y
v o oA

4
a b} VY a a o A A
ﬂizmmmiwa@ﬂuﬂum EUDYNIATBYAL 0.2 mmﬂimmmiwamamm‘ﬂuu AU ﬂﬂ?ﬂ‘]ﬂ'l’i/’lNﬂ']iNuﬂﬁiggﬂ

T'ldsmalsuamsnaa lihveslaseamsninudesas 16 131ulszunams
5. msaauludunindens

a s 2 P a a1 A
ﬂizmmm‘imumnusluimami Solar Farm i']ll‘ﬂ\?ﬁu‘ﬂi$ll']m 3,332 214U ﬂﬂﬂnﬁ@ui']ﬂ'ﬁxﬂgnﬁ'] 25

S =) a ' dy
1 i1863!6EJﬂN‘L!ﬁ\iT]uuﬁﬂﬁﬂ'm@lﬁNﬁﬂllﬂu

3183 szanams

' a Y
HAMEUINY (@1ULIN)

MADA319 EPC 2,083

AADA319 Non-EPC 343

-87-




3 A (= A A ' Yy & a v o A 4 o
FwnuANUALNYT B IMImstudaszaems IMunFaduninduassemsnned Teany

318M3 szanams
YamiduaImu @1mumn)
mlgnelumsiannlasanmsg 46
ﬂ'wﬁwﬁﬁuszﬂzﬂn(ﬁﬂﬂ%@@m) 554
drsourlonnifu 126
myas i 132
(T 48
39 3,332

a A = a a b B

* Numnu@]mﬂizmmmﬁlawﬂiﬂyWINm’imuaﬁ’i:uaﬂmwmiymﬂmwﬂ
v 1 AA o v A A ' v
magaagﬂumu]uﬂismm 3,336 21UV N WiﬂNWaWTQﬂ5$N1m 4 91UUIN 91N

g I A
ﬂﬁgﬂ']mﬂﬁlﬁﬂf’]ﬂlﬂﬂﬁzwq']\?ﬂaﬁiﬁlqvwnﬁﬂu

Y 4
o

~ 9 1A YA a I o 1 9 a YA 9 g
MU Tﬂﬁ\?ﬂ'ﬁ‘ﬂg1°BLLWﬁQN‘L!‘V!ui]']ﬂﬂ"liQﬂﬂlﬁulﬂuﬁﬂﬁ')uﬁf]ﬂag 75 HAZHUNNUINKHDBNRUIDYAL 25

o o o a o a Yo wa o o a 4 ]
FIUITUNTIAVINUDIUIINTDIUUNITINUY Iﬂ5\1ﬂ'l§Vlﬂﬁ”ﬂ@Hllﬁiuﬁaﬂﬂ’lii]']ﬂ?fﬂ'luuﬂ'ﬁl\iulwd'ﬂ“lﬁ 13

YA
1
o a9 v Yo ¥ Y a9 . . A 9 Vo '
advayuaIugounds Tagldsudoiane (Termsheet) 1ududonTasan1s (Project Finance) 2913ugonsaw lidin i

Y 1]
2,501 211N szezna 18 1 sasinendlemindy MLR - 8310990 szeznanlasamsisz@Qudy 6 o

£'d

\ Y1
6. ﬂuﬂu!!ﬁ%ﬂﬂ’lﬁnﬂ

F
(6.1) manumssvude Inihves nvln.

k4
A

Y
audyandevisliihvesIasims nilasgBennuaidriums Inssmssude luihondwda Trdh

o

< [
vinadnn mfudesaz 2 veeseldannsvieliih
r A o Aa
6.2) mlgvelumsaniduau

g Y o A { A a Yy a Ao g
Usznamsalsaelumsaniinau MSawnems[udaszdedwInlszuamsanusem saudlu

oy . R C L . R .
Uszamsn laumsaounu laendsny1n1adangsy FuuimMsAny eI NITANANUNZ ANIND

Uszneumseyiiaiug Inean1iunmsidu

1 1 o a I~ o a 1 o 1 1 1
Uszmamsaldnelumsauivanndudwiutude wnzSadast) Tastszuianmsaldoelums
o A 4 A 1w 1 @ a I o a
AuiiuauiioFuaanumiii 250,000 v maewny Tad Aadluswautuilseuna 1.9 S wazilsyunams

' Fl
Tuildeq 1% Tsas wiinvusosas 2.5 aell S19damusasidule
U dy 2
(6.3) Anbglsenu

£
szanamsandelsziuluilusnueamsdriulasans (G 2559) iy 9.40 dum vazilsznams

' Fl
Tuildeq ¥ Tsaswiinvuiosas 2.5 aell S19damusasiduile tazdsvaniaiulseiuaidovas 4 aedl
6.4) mlgnergesnm

Uszmnamsmldnethgssnuulesuamumnuilas 6 dwum vazdszanams luildeq U 1disa

v F4
MNIUTPEaY 2.5 Aol) 81983UdRT IS

-88-



3 A (= A A ' Yy & a v o A 4 o
FwnuANUALNYT B IMImstudaszaems IMunFaduninduassemsnned Teany

10.

wennil Tnsanmstlszanamstudsesdmsumsdsulieaasalng (Major Maintenance Capital
Expenditure) 1521181 40 - 60 d11M 109 7 YvesszeznarduiduInsans 41 OWL WlTnumsinanssy I

< ' ~ @ = =~ a &
anumulsanamsaumgauraiisanesossumslasunlashenvnayu 1d
a =
Run U doy
- gowilmsf 30 Ju

- @mimsm 30 Ju

Tassmseg Idsumsduasumsnsnuninaagnssumsauasumsainu (8ol Taglasuonduniitu

an 1 = o u’: T Aa a a J [ Qy ~ 1% =

latayanaluge 8 Yusmivdwaiuniiswldgamaisd nazaonasnindugaszeznai lasuemiui
12 J Y o Y A o A a Yan " v Y A o ;’,’ 1= A o a

pInsganaudl fmuald Insamsiioasmitu lduayanaminudesas 20 asiiiuawaili 9 vesmsa iy

Tasamsdludull
Terminal Value

A a a ' oA = S a
nTaymumstudase li'lddsuaumsyamnmae w Jgaiieveszuaumssuiuszezinan
Y ' 4 4 4
Tyandevie lilihvesinssmshiieny 25 11ddugaas (FyangevieTrlihaugaasnieluil 2583) Uszneuiy
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MsMINMIBATIHARB LN UYDIRDBRY (Ke) :

Ke
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Rf+ B(Rm - R)

A

daswaneuun Ul A InANMErINd19BInsasnuluiusiassguiaeig 25 1 fia
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Aunuuazalfiielumsdutiuau - | (155.31) | (155.61) | (155.94) | (156.27) | (156.62) (3,230.09)
alanounenianionas miinld -| 21161 | 207.37 | 20442 | 20147 | 19850 3,322.08
10 sudeusia - | 12802 | 12802 | 12802 | 12802 | 128.02 2,560.38
w0 madsunlasSunumguiougns - 69D 23.72 23.51 2331 23.10 20.75
wn miiEu1dtiayana - - - - - - (481.24)
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