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> Fa9¢97ud 2010

A\

Dsufignfo 868.4 2ausy

sutizaslnwemady 217.1 aqusy (Sudlufiv ndesnsulnw 25%)

A\

> Un@ntcasﬁﬁﬁgﬂ U2 120 mns:au (13.75%)
> ynfugazifyundunaguzan 86.8 aausu (10%)
> wedngau 10.8 2awsy (1.25%)
> gfisuaielne wua 651a9usy (75%)
> govze9aiisy 3,474 5fu: ;OSuUsuau 1,500 v

> éawcﬁnaagmms@ 63.4 &Ny
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AING]
aow@uiFazey 1009 100% 100% 100% 100% 100% 100%
naa9Bodiy(MW) 455 60 45 40 5 76 6 Z-DOU??T'D
o
JJF8I9)
L g 387 MW
Dilveedo 1971 2000 1991 2005 1969 2009 2012
Usdoounay | 971 212 145 191 24 155 HadgRgag
IER0 0L ALY
(GWh pa)
Plant factor 74.45% 42.47% 37.36% 55.42% 53.26% 37.62%

Yincluding under construction project - Nam Song expansion
Source: PDP 2010-2020 and Electricity Statistics 2010
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DRt
220
60.0% / 126 MW

EGAT: USc 5.03

wwa : USc 4.85

30 8 (2039)

1998
99/1

240.0

83/17
72.8% (2010)

D30t
280
60.0% / 174 MW

EGAT: USc 5.58
wwa: USc 4.18

(after COD)

28 ¥ (2039)

g 2012
88 / 12

709.5

84/16
63.8% (&eIv)

9J9W
615
25.0% / 153.75 MW

EGAT: USc 5.64

25 9 (2035)

tusa 2011
100/ 0

885.3

73127
42.9% (teIv)

9J9U
100
10.0% / 10 MW

wula: USc 4.68

25 9 (2035)

2011
0 /100

150.0

80/20
49.7% (ten)

Co [x] [<>Y LY =
[UNIVYU U9y 2 yaan 1-2 28 (N
JsJu wanNgsNLIe

IS
150
20.0% / 30 MW

EGAT: USc 5.20

wula: USc 4.79

30 D (2029)

ekt
99/1

234.0

69/31
25.8% (2010)

15.4%

1/ After THPC expansion COD, all electricity from THPC will be used at tariffs rate as THPC Expansion. Tariff are was shown in average amount in2011
except THPC expansion. Most of tariff was paid in THB and USD. Tariff showed in table adjusted to USD value with the exchange rate of 30.46 THB/USD.
2/ CA period of THPC will be extend to end at the same period as THPC Expansion
3/ THPC Expansion includes Nam Nguang 8 with installed capacity of 60 MW

4/ Debt / Equity ratio at construction
5/ Equity IRR is calculated from the cash flow of purchasing price and expected dividend
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EDL Equity Share Construction
Period & Planned IPPs

EDL Construction Period &
Planned Generation Assets

EDL Equity Share Operating IPPs

2 Projects to be transferred from EDL

Existing Projects

2010 2011 2012 2013

Source: EdlL-Gen and KT ZMICQO Research
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Uagug gadn 1-2
ad9&ody 6 MW {fﬂ_\\ rad980dy 100 MW
gooanawd  100% t’] B é’omm:uﬁl 0%
BERTETS) 2012 ,--r"ﬂll_F_ .; .-'J: fadeBody@udu 10 Mw
AR ol H WY gaSo 2010
rad980d 155 M\&.-'*.I
Sooanaug 100% J:
ERIA) 1971 ll'a_-"—-d- ®

{
HaSu 2 .J
raa9Bod 615MW
Sooanaug 25% Y
Hag98odediusy 1537ny’i-*' J,-f'”fﬁ\': .
JgaEo 2011
Yoy 3
rfaa9fiody  a0mw
gooanaudl  100%
Jgado 2005
adn ivdiuyy
98069 60 MW 93980619
Sooanaut]  100% é’ommupﬁ
ddao 2000 riadgfiociy

@udu
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(2avda
89806y 5MW
gonanaut 100%
ELTETY 1969
(20 2
9398067y 76 MW
Sonanaut 100%
8980 2009
Nog e
93980679 150 MW
Sonanaut 20%
ﬁﬂé’gﬁoggnz’hugw 30 MW
ELTETY 1999
(2o 1
9398067y 45 MW
Sonanaut 100%
8980 1991




o IRQE J550insy nana-nn 950
BCEL-KT Securities Co.,Ltd.

SO0IFOVERL LOANNIGNIV TV

gugonaed 31 Gey Ffuoa 2009 2010 2011 2012E
9SY (AW T0RIFENEN0) 82 95 111 208
ftagofl (uloamznzan) 34 31 71 105

fataosy, EPS (loaasznedo) 0.05 0.05 0.08 0.11
nauzengagio EPS (%) -1 -8 70 30

(§uIuBu (Toagenzd0) - - 0.06 0.08
yuaanaudug, BV 0.5 0.51 0.57 0.68
Suzonaed 31 diuoa 2009 2010 2011 2012E
PER (téi9) 7.26 5.24
PBV(ifl1) 1.04 1.05
EV/EBITDA (t&a) Na. Na. 6.07 7.61

S00GUTUEY (%) - - 10.6 10.6
ROE (%) - - 17.2 15.8

2UUOSUSNVT 4R EV gadud 2012 coudglasuvauoy 1,226.22 2auUsy
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P/E and P/B Valuation

£0.79

m P/E P/B l|
1 !'
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2 12.34 - \ }f e
N |
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e o nmm \ 1
l l 453 l - .ll-\L - / .
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_ = \B_f i
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Source: Bloomberg, company and KT ZMICO Research
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F0(0V299VIFO:

. BEuSusaSunauaeSotudaegvauon 7 Souasurage8ady 387MW
« [JusSLNLo0YNIREYUs Twn, %’oeﬁwmuaosﬁmmuaﬁgcﬁ"a

o ﬁmyé’uwnmweangﬂnLzﬁ]’aﬁwmw 116 a9utoaa: Sugoudidd
Ugﬁgagg)awﬂzﬁﬁmﬁﬁ\wgﬁﬂLé’anLcass:mc}]’ wua Heao9e

. waumInauSsaSogawanstnuauragefodytosen 1,096MW Tud

2011 gazaa0nuIwssn 2,238 lussuado (mtéaaaﬁmma 19% é@)

¢ QOANVINIWWENIII (DENRI0WENYII) 299Us N0EE9(09 (R
Jrinoingjadaivenazan (@90nuagtugd 2020: a9 3,000MW;

40,000MW; majouan 48,000MW; U 115,000MW; ﬁﬂgmﬁ 3,000MW
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> fluduuemaguiud 2010

¢

U/

> Dsudigmbodsnau 136.5 a9usy

&0

> su IPO Hoaeltivenady 40.973 RIVSY (26185?1)@1"‘618831 30%)
> YnauKazltynaua90 20.49 aausy (15%)
> 2950800890 13.65 29UsU (10%)
> welngaw 6.82 aausy (5%)
> gfisuatelng negognaui§u 95.5 aausy (70%)
> fovze9afisudeqdiy 850.23 Gfu:
> Uzl qnﬁwmi’a’ﬁﬁqﬂﬁmﬂﬂgu&cmo maéeemmo%mas@zag
NEUIDNIWNIVO I N0 TO KD,
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RI19E 2] 0 2011 2010 2009
aaesu/anusny FannaucBautno

298SU0SNUY Karau0oN Uy 443,698 270,587 184,417

AIYFNUODNVUY (RAEOIUNODN (UL (264,815) (146,909) (95,454)
qesunenivy ccaaawé’u%ugﬁ"cﬁap@oﬁ 178,883 123,678 88,963
RIesuaiL gy adINIY 152,002 105,040 85,998
fata/2900u NSon9tandju 65,210 41,667 36,862
29unauSUe 19,560 23,891 25,368
awguwnmmél’sn‘tmaqoﬁ] 415,655 294,276 237,191
myé“umnmm‘é%ew‘tzno%wg 50,955 58,067 42 906
29839809 (201,446)  (129,857) (94,597)
eiﬂzjsjzi]w (29,383) (23,692) (16,101)
éﬂ?é'éw?nmmgen‘cma%ug (30,332) (16,270) (26,879)
cﬁu%uuﬂu&im%a oy Mzuiudud 7,374 (19,061) (7,173)
M tansusaney 212,823 163,463 135,347
29n9Unata (61,059) (54,243) (46,096)
natagodifigeansy 151,764 109,220 89,251
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%ug’smﬁwﬁ 31 By Jwon 2009 2010 2011
2908y (29uFy) 280,097 352,343 416,610
rtagofl (aufiv) 89,251 109,220 151,764
fataosy, EPS (fv) 653 800 1,111
naugengaeno EPS (%) - 22.5 38.8
Juiuiu (Fuosw) - - 776.58
yuaacaudug, BV 3,060 5,746 6,545
Bugonned 31 Huon 2009 2010 2011
PER (tfin) 5.8
PBV(t#ia) | 0.9
EV/EBITDA (i) Na. Na.

S0 §uduTy (%) - - 11.9
ROE (%) 21.3 13.9 16.2

2uuOsUFINVY wuUS9lasuTawou 136,577,600 SU

Y
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