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vu3ygadingo. Ay, GISwinno1ugu3Ijouy)

~(lald] ‘ s ‘ Q10colg
1 MU W9EmS0 (UIWoY JznugzwIdoa
2 | v yungg 0oguziEn $9JUrNIUFLWIIINIY
3| 11U U3 939DV (IUWDY | 93U IUKswIVINIL
4 | vy nuaziiv 33w $9JULNIUFLWIIINIY

1.8 lagusneuniuinti

' o & a o &
lagsnIwsniize) nugo Yensulaiuarejniiyu:

Uzmusizand o

S9ULNIUREWIVINIL

seWLmuaL BN

s rmuALwInTn

@igmouniu de

ggmouniy thy

I

|

Bdwoumu el

fidwoumu thedu

fi&wouny the

ti&mwouniy the

nucu-tiug asmn I‘“’ﬁvum o Eﬁsémnueyu e weliyawsey wednndy
wediywin $xconsew
1.9 azurfidtmu
AzUzGUANIU29) NWZD UznouJarwaresndsh:
AU 2703 Aol
1| 1w yuidn §U1028¢33 | Swouniy ehaniugu-dug
2 | i avdiu SyudeiEn | 90Uy drusnin
3 | 1w §UIn (wneganan i9uouny thaltin-Suer waz wedggul
4 | 1w sueu UoUS3) 910Ny thoduBeninusy tay §uondeu
5 | v 82130 PYune) G9wouny ruwslPundIusSs
6 | 1w gu JowwIdy G91w0un L1ewsRPUAU
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1.10 9ENIUcIY (R SOrIZouNINIY

1.1.1 TuaeguniuenIuEy

Mooy (Ahiv)

TuareunuznIuEy 2023 2024 2025
Q0UuFud oyuoIu 6,207,403 | 11,859,865 | 24,247,182
ao.uéué’mzmuo;u 9,099,791 7,223,044 4,885,465
oLSududigslio 15,307,195 | 19,082,909 | 29,132,647
20Ut udyUo Y 7,892,294 | 10,580,044 | 16,185,929
aauuﬁ%umﬁm:)ju 259,923 257,465 2,856,837
aouu‘ﬁé’luz‘rﬁp’ﬁn 8,152,217 | 10,837,509 | 19,042,766
QDUKOUEIGTIEY 7,154,978 | 8,245,400 | 10,089,881

JUIENTICN. LT g?]é.[/ﬂ?‘?ﬁ g0,

1.1.2 Tuarespuduniudatiugu

fNovloy (Jniv)

Tuaregduniudciiug 2024 2025
AWUAIUSY 33,734 | 1,705,471 157,109
Bufiunauae (31,540) | (719,820) | (1,435,746)
GuUdSunsunIuigysINeL 2,194 985,651 | (1,278,637)
ButtSugndi 2,194 985,651 | (1,278,637)
JUIENDIN. [[gf ]5.4/1/’777}7 nYgo.
1.1.3 50211?21011!!1‘131’]111{‘3’11!!165‘1511
8001120UNINIVTY fiooios 2023 2024 2025
SncouFURUBYUDIY (Current ratio) (i 35.01 28.05 1.71
SnmBunsucnudsudu (ROA) % 0.01 5.17 (4.39)
SnmmBunsutnungouesIifisu (ROE) % 0.03 11.95 (12.67)
§nmﬁouﬁﬁuﬁﬁou293t’§ﬁéu(D/E) (i 1.14 1.31 1.89
ANadéy (EPS) fiu 0.002 0.986 (1.279)
Juamudug (BV) UNU 7,154,978 | 8,245,400 | 10,089,881
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2. Syunjoiivthuee
2.1 gyudiotunyoiiviivee
. é’rlhama : U2%0 w=d0- Wil LzmSy
e Jzwnnazin . vzdnwideswinthiiv vua waz aouiy dudy
nuiionzuazdug1udy caz 9xnIdwiimindaou
dy; 3900 § soudiv Wiagnwerdntwidue; 6
O3nTuNIuddmIu 1z J1ISnataniuuzdntyis
Sy,
o Sufigndy : 15 $u29 2010
e JULAN : ©-0W §) EDL-Gen
o 91Ny loe . 517, $inpulndfinein Sndgmefio wilhaw,
neidy Joozwiwato-te, Hiu Hignig, (deg 33nn:
UIN, UOsuaJoJ)IV KUY 10.
o lunzuzudzazin . 651/

o (ANUrtOfueNsy : 502956560-9-00

o AUANNZUFY : 6,717,214,788,000 fiv

o Juamilnduas ;4,000 Ay

e PUOUSY : 1,679,303,697 §u

o (JUlg : http://www.edlgen.com.la
o lNAz&Y : (+856-21) 316-142

2.2 Uzodnnaruduun «ae dnnsumniuesdadio

D330 wzA0- iR LemSu (U-wua) ‘cnnnmjmjeaﬁuamﬂ 15 %01 2010 10ul0
dganziintuiaxio (Ww) Yourditiunadey was 2uaumn30293numuwvao mcUuauau
:njmj tI-uUuq, 2jU3ﬂ8UOOU: c29u‘cwwﬂmj,u 1, caeu‘tzﬂzﬂwwj 3, cesu‘cwmmcan, LN
wilsEn 1 way BeutwiaEn 2, Boutuicgazin way Beutitige), aoulndg
Gofisdigeln 387 MW, z’ﬂsuﬁaawzﬁnjﬂuzﬁUz%ﬂglcééeuzﬁjUBm wz wzingudinguing
WoUoTI e w-wua,

uedelfiy u-wva JRvIonzujusuoy 2,605,792,200,000 Ay cay ancdusy
651,448,050 $1 ($uaz 4,000 Av). Ny O850t6AN3 W IndiufiuGouniueenis
s icnuonguditida (IPO ) Goudrwouéu 217,149,000 Su, W3ufH 07 Hnsy
2011, d3&8ntdInnzujudiouRuiigelo 3,474,388,200,000 fiu waz Jewousudijuio
868,597,050 $u.TuSud 11 Jneu 2011, w-wua F9t6R0nzuguE lunsmndinduao e
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dwirogulunznindy I Wiindsfuddvmgniu. ogounwisuiy v-wua 590 wua
75% Rz 8N 25% «Lu29IinAgnuwis Ty €y (1gdsenn.

Tunagd 2012, w-wua thesniwhiuusiducuugzois GRSV €y tuuly
h2wduouduiiot cﬁaazﬁuﬁu‘cuécéﬂéﬂiu 4 céésaur:jwzﬁm‘cwiﬂﬂcsmamﬁ vua fSud
Squrneud: Beutwidiufiuyu (60%), et (25%), Bevtuihtiouwns (20%)
waz Boutwigndn 1-2 (10%) $95mdsfiodsdilo 494 MW (MURNFOUNWTSY) (Sl
M398083igiln2e u-Uua Wuducu 881 MW. G9Piu e 2012, u-wua SHvia
nzugUUIU 4,904,867,060,000 Hu waz DSuRgolio 1,226,216,765 &, iiu wwa woy
FiEnzRosounuiidulu u-wua 75% wisudiL.

TudVN 12 Huor 2014, w-Yua thesnwSUN 1T IWINLAUHVIE 6,500 J1U
w0, FudwoudsmoiclufnintédeernuwnEnugSadufusiuoy 392 MW, Tu
fiubtagnuesSntuiien vua 91wou 4 ngniwaoumiBods 292 MW waz %éuzﬁ A
ftulagnw IPP 8n 5 Tajmma.uﬁﬂﬁjﬁnﬁjmuémﬁauﬁéu 100 MW.

U1s803ui 10 nuw 2015, -UUa ‘tc’ﬁ%uteuéuesjw&’su‘cwﬁhﬁﬁ’u 5 (15%) 0w
gngou wua §EU iy 18 MW ot DnndsGodadududy 899 MW.

(WioSuhlho3n@utmdesmerefiodsdilio) udeuiivar 2015, u-vua [QEENST
Wudiudef 3, EoldasduRuté 2,754 Gfu. Guiiviiazduté iyt gninlsdalunmy
exmeonidiBoty 2e90830@utiuaoy 386.2 MW, Wiiublaniwesdotwihiiaziu
Touan Wyl 91wow 5 10Ny oL 277.9 MW, nudiRutusuee) wua Tudunilaniy
IPP 41u0u 6 tagniuaounidifindiniugngoutiéu 108.3 MW. Saldifiuinnzugudiuciy
6,717,214,788,000 fiu waz JSuigela 1,679,303,697 &, Wiy wala cOudISnsEngou
nIUTSUTY w-Uwa 75% colisudiu.

WSUH 24 o 2015, v-wua tEEuteudavtuiiniy 2 Mm3fadiy 130 MW,

FY
o as

Bevtwihdiouadinind Mm3fnd; 88 MW war Bevtwihgzur 3808y 14 MW 8o
Wi DmSRnty fsdadududy 1,131 MW.

TWduH 2 fiveya 2016, w-wua thsendoliusuRiduiulnl gemzdo Hlznntn,
Auarwonignioteiut&finttsty 10 tagniu dsnsud: tagniuigasdwingsngty,
Yagmigedn 2 winesnoe, Yo 1, Wngnawdineds, tngnisweducgieiio (
Solar ), Yagniuhidn 1, tagnivdeucdslmeBavtuiicgdEn 1-2, Wngnude ey tmerind

2 Bovtwiiiingy 3, tagnwwwy ( Finance Cost ), «az Y03nautiad 1, 2, 3 ( Finance Cost )

'
123

2999 TuNUAzALRVAIT 312 3NN,
S 14 Huol 2017, 1G&130190380 IINWEHLOLINIWLLAN KL J19IENIISNISIU

Q

Sui 18 Jneu T 2018, w-wua fﬁ%UT8U$U28jE§8U‘EwﬁJ"lfJﬂEEZJj (10%) nURnsoU

wwa féucdinfiu 3.4 MW, SUR 4 nuwa T 2018, u-wua thSuleuduseyevtuilneus:

'
LA

153 (20%) c1uRngou Wwa fdudinfiu 52 MW. Tdud 13 Nasfin 2018, u-wua thesna
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spduisznuuuiniivzanntn 839100218t 13,660.40 S1U0 cw‘!’aﬁjﬁucéﬁumué’éu
2ottainiw Seutwitguryld war neuadss, tﬁ%u’tsu%uasjcé’su‘cwmﬂﬁﬂasaj (20%) 01U
Sosou wWua ﬁéucz’ﬁ"lﬁu 1 MW g 1899906230 il ws 3931089013 (60%) 0105080
w-wwa fEudinfiu 19.2 MW.

WD 2019, u-wua YESuleusuesBeutuiinigury3WIUA 19 Jur 2019 awdngou
& W f&U 20% cdnfunndintods 257 MW; udou Sngzw 2019, w-wua tESulsy
&1 eoyBautuilningg 1 nudngou wua f8U 10% iy 6.4 MW waz Beutuiiaig 2.5
2z 6 MuEnAoui wua §EU 15% dhifiu 18 MW, 36 MW war 27 MW cruditudSls
u-tua ERRIMS &b uBudiu 1,551 MW.

B 2020 AadInwBodiszetagnuusdutui Hinwarduniuerdocdozes
u-wua Hedo 1,682.6 MW, Wwiulainwsdtwing o-uua auneissudidulfguiio
10 Yagny aoudunidifiody 699 MW (Juaoulaimiuwmesneiwsgy 1), xaz 0Inue
wzdntuienyain (IPPs) & u-wua Léﬂﬁéuiﬁjvﬁn 16 Yagniy, twiuilagnwtuis
weHgpuinaou 15 tagmy car Ygnutuihws3ueginidy aounidgfodiniudogou
Agndn 983.6 MW.

Sui 19 nuwa U 2021 tInwleusy u-uua & S03gwzRntuihee faog 910y

24% Ui D380 DIBunedHdey Bo-mm, EERLn KA Suazdrni fiadingo wag &
U1 Tudu 28 nuwl 2024, nwgo GUSU u-Uua 00U 24% aulH Yua.

¥ 2022 M3ynndodiszeNagnuwsSsutuii HonwardunugsSocdoge) u-wua
Hyela 1,776.22 MW, tiutagnwwedutuing o-wua auangiseudiduiimlo 10
Yagnau aoudumidfiofy 699 MW (Guaoulagniuuingsmeisingu 1), waz ngnaue
vedonwinenzain (IPPs) & u-uua Brfigudipla 18 lagnaw, asunidifindiniudogon
1,077.22 MW.

fned 2023 AadgniubodszeNagniuurdyutuii fSnudrdumuesSncdozes
g-wa Higedo 1,736.72 MW, wiintanmwedgmtuing o-uua aua93 100% Jigeln 10
Yagnau aoudumddody 717 MW (outagniuwingsmeotigu 1 5nd 7&8, (3iE0 2
ta igazd) war WngmndusSotuiitenzan (IPPs) 6 u-wua $1f&u Qo.un13380dInL
30801 1,019.72 MW.

0 2024 g-wya 10103990 ufatannIugE3nfio39tEHm0 6,969.65 GWh cfirfiu
98.54% 2ojtuniy wa nyulEdiul i 93.77% S15awareynish: nuusSnzes
tunuSeud u-wua §.0097 100% UI0U£AD080398E 2,558.17 GWh 013 éinfiu 102.06%
2ojuauniy, tnonjuladoul dinfiu 85.42%. nwerdaamivanlagniuior3atuis
tenzaInmUSngoy § t-wua cé‘uf’]éw 2101008508 4,411.48 GWh 8 tfi1 96.60% 299
CEIUNIU € (611 99.41% nFAEDeuL.
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2.3 nuduluyazhio

fiucdd 2010 (fyuzady s-wua, Wardunazfio Wwniwezdonsastuis deewdn
W W], u-vua thduyimuduaeiddmuwis lhisenneluciy iausiufinazuju «as
nnmen1g9) m"’ﬁjoésajﬁuﬁﬁéouxmﬂéu 5%omwju‘lummmzﬁnéumo cz‘ﬁsssﬁumu
2rng1ufiogeoInguy, é’njaowuﬁu%‘ivﬁcmﬁnﬁjﬁmﬁjwﬂﬂu €z AUz, thﬂ:umu’éoﬁj
Jeida Bunwodrlvnashio dednauin 03 J 2025 UINHI0UtESD:

BaunuesSo: Jrattoun 03 J 2025 g10108300tEEI8: counuezSndio u-wua
clucindiu 2,261.62 GWh, U8808033t8 2,665.98 GWh & téiafiu 117.88% 293weuniy.
FSuniusinee)Bouii u-Uua 80093 100% wlug1undzAdnid 1,003.05 GWh Ay
CQUNIU 7.64% oy (Denjulgtavragofivgegdouuicly @udy 0.27%, srunoficiu
ceunay coudiosuran SPuAnms wodouBoui u-ula §une) SaldiusSumhtnds
913299Boul u-uua &uneyfivasy Wufiuciudsutuin Hinw 2 ucguniy 115.77%,
Bavtwiinize) Aucy 106.49% way SovtuiedEn 1 (Ruceu 55.00%.

1021 NEEInweA|utwiwed wwn 03 U 2025

Uz3atouan 37 2025 Usdatouan 37 2024

uju
A192=950 UETUNIIY
WEIUNIY

Bau w-ulula El:.uaag 1,003.05 931.88 107.64 1,000.35 100.27
murﬂzﬁniagmn IPPs 1.662.93 1,329.74 125.06 1,433.02 116.04
A RIT] 2,665.98 2,261.62 117.88 2,433.37 109.56

GuuatewSy: u-dwa JawSu Tutnwin 03 U 2025 200390001001 2,697,934 Iy,
nylatavznyoiivdudy 1,627,372 v, sunournnawEuanniugiunsasiy, 2t
Eudye way Nt29ISUINNIUEUIINTUSInzR029$Y 1y JIJOSUKU.

Guuateae: u-Uwa Jau91u00i90l09100U 636,182 ANy, njuldtavznjofiy
0033 1,597,306 AL AT mcmnzjjnmwmmu%mgumjﬁmémﬁumumu Wufuclutivog
210910, A1 UndIzeItiunaBouil u-uua §Une) KAy nwenfiu NNSOMIANY VYO
.

Nntagnd tunwdicduyashio: Gunworivyazio 293 u-wua Tutawin 03 ¥ 2025 J

N 2,061,752 Jwniv.



MI0EQ1) AWSY, ALY €L N (I0%V) Yz3naun 3 T 2025

Tana 372025 | Tana 30 2024 | Swoudsuwd) | nsutslamna 3
Foly (awiiv) (Iuiiv) (Munv) U 2024 0w (%)

- 2,697,934 1,070,562 1,627,372 152.01

LU U 1,002,281 478.809 523,472 109.33
nzuail

2 awsudug 900,578 33.969 866,609 2551.18
nalazagsuammuy

3 GuagiivluBaansio 795,075 557,784 237,291 42.54

295uuazvignsudoy

N B )

aagdwoUTiuNIV29Y 169,035 176,458 (7,423) 4.21)
g  Swslummindy 82,862 102,154 (19.292) (18.89)
I LAz vam
3 29U 361,770 338,337 23,433 6.93
g 2OMIAMINM 22,465 1616519 (1,594,054) (98.61)
uanidsu
gmaunila

. 2,061,752 (1,162,926) 3,224,678 277.29

gmmn: ﬂﬂﬂﬂu‘tua‘lﬂf]’llﬂ"l’llll.ﬂllllﬂ‘uaﬂ.ll
2.4 Hiu3nnzusy
w-Uua JRAuIonsujuyual 6,717,214,788,000 fiu loucdjcususrbuiigoin
1,679,303,697 $u cwtasSudyuaanaia (Par Value) 4,000 Au/Su.

2.5 lasdiynunisu

gHisuatelngee3dddn SImuduiidadudugnzusudisy 10 nuw 2026 Ja10z
93009 u:
dyay . . dogout
Aa) MBSy oy .
99851 (%)
1 | 3ndzanznatyianio 1,285,588,553 76.55%
2 | J3%0 $92-2%12 JANI N0 94,848,324 5.65%
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RH INTERNATIONAL (SINGAPORE)

3 74,929,210 4.46%
CORPORATION PTE., LTD

4 | nEUIIUNWANYLNNR0 LrmiBu 38,350,000 2.28%
KRUNG THAI BANK PUBLIC COMPANY LIMITED 25,839,533 1.54%
KRUNGTHAI XSPRING SECURITIES COMPANY

6 15,491,884 0.92%
LIMITED FOR INDIVIDUAL CLIENT

7 | U €918 grmSuan 11,528,200 0.69%
PT SOLE CO., LTD 10,430,800 0.62%
GULF INTERNATIONAL INVESTMENT HONG

9 7,766,666 0.46%
KONG LIMITED
BANGKOK LIFE ASSURANCE PUBLIC COMPANY

10 6,701,100 0.40%
LIMITED

11 Others 107,829,527 6.42%

QoLNTIO 1,679,303,697 100.00%

VI CYNIELU R LI-LU3.

2.6 GI8mnnouguesIiRNn

Simufinmiuditioudindu sxbuanit 79/gws, 3350 3 Hiuor 2019, LIOMIR 3 7
8 Azyd1 Gisnnnougu maucﬁj@ﬁéuﬁiﬁﬁnssnam Jomn13Ag § 11389 1INl 25%
293%1mauéuzﬁﬁﬁnssnajjﬁjaﬂnesjﬁﬁé’m 9 LU1IBNJLWWVINIV €T OUESWOUNIY
0 fidgoungosesfiuniwnifiouzlove, nuddmy § mucﬁeu‘tmamaxﬁozﬁéﬂﬁuzej

S9mulagdndfsuee) w-uua, IndxweRin tWiha1o Wudiduarung nouds
76.55% 2ej'%wouémﬁﬁé’mssnajjzﬁjuﬁm, G3tn, S0dzwmeRio tuihao %’jc’ﬂu@ﬁémm
novaw W e-wua. Wiy, Gfsuawindes) J0dzweAn Wihaw iy nzgoInIwGy §
SUTuBnnIRoU 100% nJjuiiuwoududiyplinu 0o twiixro §jﬁi)‘1u’ﬂm’§ﬁ§nm"’
WBEuBuUslmuniicdi3s.

2.7 szwddmu

gzwwdniuge) w-uua dznaulgzuigniigola 7 i Jwazejnil:

a0 ‘ 3 way VIUKENY ‘ Q10colg SutiSuse)
1| 0y 9350 g3uuzUan JenuKswd[oaw 31 Jw1 2025
2 | Us. 29800 39tg S$99ULNIKZWIVINIY 31 Dw1 2025
3| 1 S0 fuuIdy NUENMUILWIVINI 31 Dw1 2025
4 | vy gnIzmoin ey NUENIKLWIDI NI 31 Jw1 2025
5 | iy Suazdn dnt NNV SN 26 g 2023
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6 | U 89 Yo, wilin fyoliond) NUENMUSOLAY

31 0w 2025

My Tudall Soiaan NIULNIUSOIL L

31 0w 2025

2.8 tagusneunuindi

103813MU300] w-twa Yznsutioy azuzgiswouniuing 5 i,

U 10 ¢y, 29 we

(UN €z 13 (Eov. Rouldiwovwsiingues) u-wwa war J3Fntuds Jiijela 810 &, v

33895 154 Aw,

svwsldmay

oowimoindoneoy
nboiasauimy
-W —_
Iﬂw hwounmlond
[ | | ]
‘ mw:;m‘ m.&m‘ m::o‘ia"nn ) mnh:uym
|
| — e
g v ouUnmy
P e Mmm, mmo JAmm o Rmm fem odmp B AR
| == e e e |
wn :;:u wn -x]m‘ maungbunces &2 cox Bamwol :;: :':" wawn ‘-nl\ uum!a,gu:&.m
| | | s | L | |
= e G [ (e (S o m o ST
| | & s | | | | |
- R O R - S o~ - M- - ... 1 =
s [ErTC— S
""“’f"l:;""" ‘hmi.m
| |
dovidn  dotuduaca)
LﬁdﬂLlM
Bl
2.9 arurdounNI
azuzfiswounIuingze) u-uua Yrnsuliiyeln 5 iy GIu:
/0 ‘ 3 €T VLN ‘ Aol SutiSuse)
1| 1w gngzmoin ey iSounu g 31 Dur 2025
2 | !y 0109033 gUvnzaIn s996igwounIUine 31 Jw 2025
3|t 8ty goIte s936igwounIuing 31 Jw1 2025
4 | vy w1y Wwdu Sutw s93tiSwounILime 31 Dw1 2025
5 | 1 SIDU €RID8VTD s93tiSwounILime 31 Dw1 2025
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2.10 A2(ANTIWLNIVEY QY SNMINOUNIINIVIY

2.10.1 TuaIuWnWLNIVGY

TuaewunznuGy

2022

fovioy (3WNy)

w0

3/2025

Sududoyuogu
SIVARYSTAAE [atnba! - - - B, B,
GuAsiiu Twdmnzfioe$uy 5,151,967 | 6,093,283 | 5,061,613 | 5,389,015 | 5,946,483
GuIRVTudIRnSusou 3,264,319 | 3,689,092 | 4,067,647 | 4,199,393 | 3,596,978
SudsRudioty 375,688 375,688 375,688 375,688 375,688
(Juarwaogol SRuSududwieTEiniu
- o 1,973,406 | 2,000,534 | 1,973,407 | 1,973,407 | 1,973,407
Wz €z (JUIINRU
Suguiisii Doty 8,975,510 | 8,307,936 | 8,111,267 | 7,701,842 | 7,312,684
$uduasind oty - 45 568 132 349
U‘?Jﬁsajéua’méum swap 16,131 ; - - -
(U LG IN9] UL

. 341,075 341,075 341,075 341,075 341,075
03NNy
SuSudoyuojuduy 27,233 1,719 7,126 31,310 297,238
Qoufududoyuoju 20,125,329 | 20,809,372 | 19,938,391 | 20,011,862 | 19,843,902
Suduoyuoju
(uRn (e umunuEihuin 202,585 220311 | 1,059,391 648,548 365,439
(GuIsutauz Iy 33,489 52,005 61,563 - -
Suitausdtdungouiingose) 337,574 B} ; ,
gifiesSunmuin taz tiieIBudug 2,221,934 684,428 | 1,749478 | 1,189,748 | 2,328,168
211y ta hioflumn) godi 3,771 1,582 2,795 3,104 4,746
Suluoyuojudu 3,627,485 | 7,901,524 | 9,309,316 | 7,696,183 | 7,386,677
QouuIuoyuojy 6,426,838 | 8,859,850 | 12,182,543 | 9,537,583 | 10,085,030
Qouusnfudu 26,552,167 | 29,669.222 | 32,120,934 | 29,549,445 | 29,928,932
A
svdudoyuogu
uftavzenogod 3,178,012 50,885 45318 32,168 | 1,744,192
sufigod 10,751,211 | 13,475,146 | 13,827,294 | 11,994,844 | 8,785,609
oifiedInuduer SWAP S0 - 87.169 - - -
QoUBIEudoyuo3u 13,929,223 | 13,613,200 | 13,872,612 | 12,027,012 | 10,529,801
sldunyuogu
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ditiesdIniuiin uaz Mitiesddus 280,424 | 503,538 | 818,625 | 4725373 | 3,653,237
Guitaurnaciynliodndutavsdn | 1 669,676 128,227 101,572 48,253 -
fufitauzdu 308 106,739 216,766 | 1,486,770 828,547 454,754
guiftaszororfiyiioIoditauydy 378281 | 2,922,856 | 4.616,831 | 2,638,597 | 3,613,488
MU NENTY 955,765 697,519 676,093 556,639 363,298
nb8uaIn3negeSu (Swap) 0% i ) 85,468 . -
iFuoyuogudun 1,465 1,548 30,759 7,493 5,448
RoLBISLTyOIU 3,392,350 | 4470454 | 7,816,118 | 8,804,902 | 8,090,225
AouueNIRY 17,321,573 | 18,083,654 | 21,688,730 | 20,831,914 | 18,620,026
Soueediisy

HuInuzuzy 6717215 | 6717215 | 6717215 | 6,717,215 | 6,717,215
oUluyUMEY 985,621 985,621 985,621 985,621 985,621
fi3seImuazugunIy 565,708 776,685 778,598 779,623 779,895
§391s93NNIutyua

s 134,944 443,608 468,988 474,482 520,477
Mta/(210diugza) 823,602 | 2,667,088 | 1,483,786 | (227,756) | 2,317,397
goueoyifsy 9,227,090 | 11,590,217 | 10,434,208 | 8,729,185 | 11,320,605
goutdiu ismnnougy 3,504 (4,649) 2,004) | (11,654) | (11,699)
Qousougetisy 9,230,594 | 11,585,568 | 10,432,204 | 8,717,531 | 11,308,906
aouuendify uaz soufifigy 26,552,167 | 29,669,222 | 32,120,934 | 29,549,445 | 29,928,932
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2.10.2 TuaiuwEunwdaiuw

fovloy (3Ny)

o . o tawin
TuawBunwdctugw 2021 2022 2023 2024
3/2025
AMuSUPNMUKWwLil waz N 1,196,664 1,267,355 1,410,011 1,218,842 1,002,281
Janiu
fudiluniueie was nudSny (585,971) | (632,991) | (693,656) | (655,601) | (169,035)
Atadutiy 610,693 634,364 716,355 563,241 833,246
a%a%uSUS 55,292 4,027,326 462,865 153,451 900,578
U UNIWAATUIIY €L NI (154,090) (210,120) (241,219) (388,986) (82,862)
U
NAR/(23007U)IINSOANI U (612,913) | (2,623,348) | (2,077,036) | (2,381,086) (22,465)
FouUINILR PNNWAINV U0 960,715 | 1,439,306 | 1,279,641 1,630,986 795,075
fio=du war I3F0SUIOU
Mtansudufivngniusy ey 859,697 | 3,267,528 140,606 | (422,394) | 2,423,572
92IN9UNIL
YNNIV (855,815) | (1,049,068) | (1,233,223) | (1,284,996) (361,770)
fn‘ta/(amz?m)ﬁsusmsu 3,882 2,218,460 | (1,092,617) | (1,707,390) 2,061,802
21N9UNIL - (80,447) (1,119) (3,127) (50)
A/(210%) ShJussutoan 3,882 | 2,138,013 | (1,093,736) | (1,710,517) | 2,061,752
Fouzeynitaditiuze)
goueSFnc 4392 | 2,138,428 | (1,096,381) | (1,700,867) | 2,061,785
sautﬁcaum"’éﬁéwmaaugu (510) (415) 2,645 (9,650) (33)

2.10.3 Tuaregunzeacudn

Tuaeunzeaguidn

2021

2022

ooy (1Y)

w0
3/2025

(Juiogoirniinaznmnudclugm (53,999) | (316,399) (1,158,169) | (767,013) | (298,219)
ca’uﬁngnﬁqqnﬁnqgﬁqnquﬁjﬁu 383,005 411,666 1,842,427 5,277,339 1,595,050
(uingodirninasnmaugy (434,332) | (153,939) 154,822 | (4,921,169) | (1,460,238)
?U%; Qs aEmUngUEmagYa0 202,585 220,311 1,059,391 648,548 365,439
e
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o

2.10.4 S00IFOUNIUNSEIU

emay, endludigutzaieu (EBITDA

. . o - . 0w
SamsounINUEY diooiou 2021
3/2025
S0mFoufuRuTYUOIU (Current ratio) (i 1.89 1.98 1.56 1.08 1.25
Samgouni tansudinaiwwnendy, % 90.07 | 95.50 | 88.51 | 83.13 94.39

margin)
Sncgoun1tagadl (Net profit margin) % 0.18 | 31.75 | -34.69 | -56.95 | 76.42
Snmzoudunsutnudgouesiiféy

% 0.04 20.54 | -9.94 | -17.86 20.02
(ROE)
Snmgoudunsucnudsudy (ROA) % 0.02 7.61 -3.54 | -5.55 6.80
éom?}owury‘é’mc"ﬁsanasj@ﬁéu (D/E) (i 1.88 1.56 | 2.08 2.39 1.65

TuzeIdnrm@oumgnauciu:

SncsouURVTYUOJY (Current ratio) = QDUSUIUBYUDIU / aauzﬁé’mwuogw;

SnmgounI tansuiinawPunendy, 9INsy, m@wﬁjmcazmcgeu (EBITDA Margin) = 1M1tansy
finAIwMunsnidy, 9INsY, m@wﬁju Qs encSou (zﬁﬁﬁuaouﬁﬂ‘ca/(emz‘ﬁu)gnzﬁmnénmtcanﬂju)
/ QUSUADW;

8n011M1tag0d (Net Profit Margin) = Magndl / 1wSuaou;

somgoudunsucnudgoues)fifigu (ROE) = Atagnd / aoudouee)ifiguarduamduqiiy way
Inauvin;

gamgouBunsutnuddudy (ROA) = Magnd / aouusndudusviduanuzady way Tneusii;

¥ @ v

SnmsouniFungouee)itisy (D/E) = 20Uu9008U / 0US0U28)HTSY.
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1. 2yuiiotuniofiu Sudu
o 25uUU : 0R80 (U-Biuyy waed A0
o Uzwnyzfin o wrdnwddeuing Wifiuwis Ty war adzann,

WIInlunwdSmw waz J1xI8ntanIy

wzAntwilaSue).
o SUNNIYN 130211994
e HueAn . now § THPC
o  JUn3WAgY D UMUEI03IIVELE, ZU 8, NrolugoT)

£O9UYDIDIPIV YU 10

o Tunzuyudznziin@n®i  : 2553/A00

e (ANUzRiofiizusnsy : 448322125-9-00

o HAUANNZUIY © 55,000,000 101 Fzzin
e WIS ;1,100,000 S

o yuamloduas 50 1021 g2zl

o (JUlg . http://www.thpclaos.com
o lnardu : (+856-21) 217 515

o wiln . (+856-21) 2017 529

2. nududvyazin
13Ny diu-Auyucdu ccbwfﬁéﬂcﬁucﬁsaxuﬁuaxwUnﬂmzcﬁmﬁumcaonxﬁoasj
210 T ud1ga1s @ uGumnigusanaduniudesntuii, Tuthwogud 1980 Jnnzuwtd
mdomcsBontuiiieeguzinn WusuusumeuiiurgIndiddiy fievgiuingoudgaiusy
(e w:ﬁjjmﬁ%nc’ﬂu cf"usc’iJmgocél’wﬁumumom:mcmn:ﬁmesjmaéhj‘caa’l.
s s digugejnitciiv dufivsuEuduoaduuiy. Wi 1991, Sonzutd
BufunugngademioWidmagniuiiowsdudegsmestuiigSuniudseen war nugs

sugwis Twdznn WwwInn132e3u=nna10. NN utdiGRnttutuud 1992, Ty

(otiugdulainuuwInia. §ydiutdgncaudidiagnuiiuiy waz JUndgiuadzanntiiees

SouTud 1993.
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nuezdntwidl caz nudSlunwiot TuoWuesun: denntncducgInsgIndity

wrdgusontnd fuddionzutudznnaio. Tudisy Jyui 8 1993 Uztnna1o war dumnain

Suyutd ulagnudicowzdudign ulaniudionsuaiSEu.

03%0 diu-siugy wiord afin (o) 108130320080 1994 Tnududvedfisuazman

o O as

0NV WU, IR0 MDX arowwdn dsnntn waz Nordic Hydropower AB. Ny

o as

213619 THPC cududganiiugidu sud 210 oy, @uduaiingsivsluviunnznn
Wb ez musouliivdundznnlfiny) waz Indgivwainenzgy. oy Gdugn

oNWANUN ImeaSowis Guslowionugnuandzannlol e @udgnsai

s

Jnnzuwidgiiiesouiivumnenzdu luniundaEeutw i thdgcdunagnay

2 s o o

Jonzuantd theyntd Indznznintuiiate (Wu) ugfouvdslnunzeifuly

v @ v

103Ny 60%, 1naJ8ng9Iffisy trear 20%. 9anly THPC thiduaiind)tusryaniiv
A0 ZUIY, NEUNIVIAZINRIFULZ 20 twillFiuganénes)iiu 6§ EGAT was wua. MDX 0
U1ténsdy GMS 219, Tu2suzil Nordic (Jugi2aiiiduciteejiijolineeg Scatec. 1d 2012

yua thleuduzeitiuiy now TWen w-uua.

o aOWHEIUEE) (Bautuiaiiv-Fiuyy Ofiu nasfines) w-UU
@-UUR W3R U[EY 60% Tulagniucdivdivyy Juctigoinigd 2012 utivul. Jeq0u

tagnwudnmIgfinigaou 520 MW, (Satd s-waa JM13380c) mwlngoufsy Tulaniucdiv

9
P

Suyy WoU 312 MW %jﬁéﬂc’ﬂuiajnwz"’n?méz"’nglnzsj w-Uua. deufivd dydulaniwyn
nrR10299 U-tua wizdulamuiibondivi war Fjsentuitutigtrmnduiin Solhd
agyIwSuiiviud, no1waid wartdSugudududuGunadrann, Sonuinguniy
Jrnaugoudngounla «ar nzejudnld o- wua fftutauziiuul e Twseudin. Jucd

J 2025 (Judutd Tagnudinio §9acifouindriiugisy (egaandudnniugiazoicus

Tagniludiigtnuin 3/2024, 3901097 1010819N1tQ thdagducdndiumioy way $19

NzRUR0 Guduby 16 o-uua thgIgundwdu uawougis.

gefiflnannuaeiudues)iainuuEsuiiv-tiuyy 16 wo-wua Tutasziuus

Homloy: 31 Ta1 Fzmz3a

) 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | Qou

hudiugy 60% | 35.11 | 24.00 | 18.01 | - 3220 | 50.49 | 23.56 | 9.51 | 38.66 | 27.22 | 16.54 | 28.18 | 303.48
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3. Tagdynwiisy

gTiSu=e) iy Yzneudioy 3 2aéulmeae:

WISV fosoutineIsy (%)
1 | 93%0 wzdn-tuio vznmisy 660,000 60%
2 | Nordic Hydropower AB 220,000 20%
3 | GMS Power 220,000 20%
QoLNIoln 1,100,000 100%

QNN LGBV DN

SGT5u Sngout|ngy TV

0 O as

(Jud3Fouzmidy H3anzujuly

v @ v

0228300 0Sua1utndcly 30

60% TS 3
ozfinine (Wu), u-wua F1909
S12uD 2010 §jﬁ$u 60% Tu nonw.
EDL-Generation
GMS Power (JudIFngeguzinntn, (Jud3Rn
: G M S prdntuiinenzainussywindues
20% 293 (GMS). GMS §i§u 20% U now

POWER fynacdesdiu &9tucdensuwiudud

International

$’énﬁaﬂw§ MDX Power.

78V 20% Ty oy, (WudIFouno
Nordic Hydropower AB st UNUTNNEUWEIIPUTOENY (S1:
20% WeIP0eRINSY, WU €L

wrIwn. $30675u18Tmdcly

U380 Scatec.

4. wwdmIy

F
Q

FrwwAmIvee) wny Jrnsulazuigniigplo 9 11y Jaiwaze3inhl:

/0 ‘ 3 way YIS Accaiy
1 | 1w 30 Ruwd) YLK wIdou
2 | 1w gnznoin ey AUENUKLWIDS NI
3| 1y U Sunedg NUENIUKLWIDINIL
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7. GorannIuENIUGY (ag S0MIF0UNIINILIY

7.1 TuareunIuENIGY

fooioy (1021 Fzmzdn)

Tuawimunweniuiy
Sudu
sudulagnueutuiidn 448,065,688 | 423,070,430 | 398,075,172 | 373,011,434 | 361,441,237
9101 QL 9UznN9Y 819,363 1,450,723 1,743,463 1,495,761 1,460,505
SoTunwin1gsudu 121,340 135,950 67,975 - 141,792
c‘j’uﬁ?lu‘(;awma?uﬁwm?muﬁ 1,343,073 - - - -
Nnjogey
109011 LIS U - - - 14,157,917 9,402,295
Qousududoyuogu 450,349,464 | 424,657,103 | 399,886,610 | 388,665,112 | 372,445,829
éuﬁuwuogus%wg 973,563 1,255,280 1,447,821 1,412,663 2,658,730
Guidutauroto Wwingous 2,014,609 2,014,609 671,536 - -
nJjoge) faunlngiazwisty
0]
FudHusus 36,391,000 | 38,092,000 | 23,081,000 - 9,800,000
;Vme?JmlJﬁﬂ 26,501,241 15,174,984 17,082,435 25,050,113 28,373,821
AL L LTS T ] 534,755 555,840 569,048 407,729 412,659
c‘iuﬁn Az mamumjuczﬁﬂ 39,606,784 37,219,108 45,222,637 19,038,308 11,858,797
(Judn
Qouguduoyuogju 106,021,952 | 94,311,821 | 88,074,477 | 45,908,813 | 53,104,007
Aouusndudy 556,371,416 | 518,968,924 | 487,961,087 | 434,573,925 | 425,549,836
Q0oU29IGT S
RuInnzuIU 55,000,000 | 55,000,000 | 55,000,000 | 55,000,000 | 55,000,000
fn1tagrdu 281,303,260 | 309,958,072 | 343,761,559 | 353,334,034 | 338,955,142
Qousouzefiisy 336,303,260 | 364,958,072 | 398,761,559 | 408,334,034 | 393,955,142
AET
quidu 130,403,664 | 65,905,143 - - -
U;U§11JC1’|1J§IIJU’IE§’I - 70,330 - - 76,344
m:lmszyﬂ’mm’njmm‘j’u 1,332,530 - - - -
Buuzimunwziingau 749,689 527,113 486,834 553,545 742,511
sﬂnsmflﬁﬁucésuémx 7,391,966 7,302,609 6,943,127 6,519,012 6,048,269
Qoutiudoyuo3y 139,877,849 | 73,805,195 7,429,961 7,072,557 6,867,124
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c‘j’u:j@uélaumaﬁuﬁﬂﬁnww‘tuu%j 59,977,165 | 62,421,217 | 66,196,881 - -
3]

MSurnuduedl gouiau 96,836 67,948 70,330 - 70,760
ffingiazwie uoiyd

(3oinuén wingoudingodes 3,562 82,863 80,000 80,000 37,727
smeuﬁ’l‘caﬁﬂjﬁnu 12,681,304 12,004,920 10,843,832 14,696,689 19,534,910
oiguoyuoudu 7,431,440 | 5,628,709 | 4,578,524 | 4,390,645 | 5,084,173
20Ut UoyuoIY 80,190,307 | 80,205,657 | 81,769,567 | 19,167,334 | 24,727,570
Q0UUSNBIEY 220,068,156 | 154,010,852 | 89,199,528 | 26,239,891 | 31,594,694
QoudouGHEY war By 556,371,416 | 518,968,924 | 487,961,087 | 434,573,925 | 425,549,836

7.2 TuarenuBuniuduaiiug

TuareuBuniudaiiug

fovioy (101 Fzmzd0)

MuSU 172,217,808 | 131,652,247 | 119,149,434 | 141,177,649 | 173,834,120
Buduluniuzie (41,469,071) | (40,101,356) | (40,725,151) | (41,258,485) | -43,589,739
Mtasuiy 130,748,737 | 91,550,891 | 78,424,283 | 99,919,164 | 130,244,381
a’naéugug - 18,638 -

SN ST RY (3,872,212) | (3,009,464) | (3,330,663) | (3,628,459) |  -4,024,650
Mia/(2105u) NS00 8,037,674 2,617,354 401,261 1,190,745 826,198
wandju goi

Mmaannuacugu 134,914,199 91,177,419 75,494,881 97,481,450 | 127,045,929
uSUNIINIGY 582,042 1,104,670 2,096,793 1,540,998 641,590
QWILNIYNIVCTY (5,483,0907) | (5,347,714) | (5,736,837) | (2,456,399) -11,245
AILUNYNIVCIY JOG (4,901,055) | (4,243,044) | (3,640,044) (915,401) 630,345
Mmiansusmney 130,013,144 86,934,375 71,854,837 96,566,049 | 127,676,274
AUUINSU (19,476,519) | (12,915,563) | (10,484,350) | (14,272,574) | -19,064,166
ﬁﬂ‘tngnﬁd:’%ﬂa 110,536,625 74,018,812 61,370,487 82,293,475 | 108,612,108
MuEuSugUs D, STaliti kg

21mey ) ) ) ) )
Qoumiagnfivzad 110,536,625 | 74,018,812 | 61,370,487 | 82,293,475 | 108,612,108

28



7.3 Tuargunzaaudn

fovioy (1021 Fxmzdn)

Tuarwpunzeacudo 2022 2023
(fudogndianfinasmaciuliu 69,834,201 90,404,278 69,834,201 94,292,291 | 123,787,487
(fuingndianfinawmndsiy 16,246,784 | (2,260,282) 16,246,784 10,510,682 | -18,360,914
SudngaReamAnaymnicy (78,654,303 | (91,239,671) | (78,654,303) | (131,002,728) | 112,781,098
AN (ar EeNWnIUETUE0
e 45,222,637 37,219,108 45,222,637 19,038,308 11,858,797

7.4 S0CNFOUNGURRIE

SamgounIINILIY gioolou

1.08

Snongoufutivoyuo3y (Current ratio) g 1.32 118 2.40 2.15
S0MFoUNILAIINNIVAIT VI % 78.34 69.25 63.36 69.05 73.08
(Operating profit margin)

8nc1RoUNILAFOR (Net profit margin) % 64.18 | 5622 | 5151 5829 | 62.48
songoudunsutnudgoues)iiigy % 3287 | 20.28 1539 | 20.15 | 27.57
(ROE)

SomgoudunsucnudEudy (ROA) % 19.87 14.26 12.58 18.94 25.52
sarnaoutidudaouesitifisy (D/E) (iin 0.65 0.42 0.22 0.06 0.08

29




winai IvV

24U nyofiunwdstiuyua § nuiioainiZulu

1. 3Hn oy Gunwdsciy

MNBUNIWAATVUEVLATUD oy Dw8u 1z JRnsenmnzegudnSuanniy

Acduggsugaguiuey. ey, nwdridy oy 39A0NE3HnwantarIndy uudiogn
JunInzegudndZunnazniu (Free Cash Flow to Firm “FCFF”) $inind1aztinguly

sxutdin loglinzuaciuingsifinszniu (FCFF) wifingadoudnnifiufiugsiaun i

N (Weighted Average Cost of Capital — WACC) fitéaanniuedsdamnencdie 8% 297

TunzinIonzuugznuiiulng nsdn 1001 10 J uonfiugougniZuno1utjize)

SU u-Uua cdenjufivwiwaoueg nzyingIfiv «ar sUU 19 2.62% F3vzdar K. diafiy

as

10.62% tay 1198 WACC Uy Discount Rate 838iuda Jaaciafiu 10.62% el té.usS)
yuaidy nnu Wuratiu warejnesInw&nia Discount Rate H3U:

Audiugougsjiu (K.) uiuesynidu (K,)

39

230001 (%): 23uu0n (%):

SomBunsucnuiid Sao1ugs) :8.00% | BufiudiSuneudinensy - S0m  :8.3598%
(Dunzdnldnnruiu FznuUUlnR nenuTuinzUInILYATN

emedn 919 10 ) (%)

OUZNZUNDIUFII2OINEYINSY :19.00% | 80c119IN9UNILR :15.00%
(ERP)

gauéocésaawﬁjjé"ug :0.00%

aculin (MazDdDuidy - u-vua) :0.1381

a0utin (NazDotidy) :0.1381

Gudiugouzeiiu, K. :10.62% ﬁuﬁuuﬁﬁmﬁjﬁmmeu, K4 :7.1058%
SngouzeyfuiiiNs (E/(D+E)) :100% H09ou209iSURTNTE(D/(D+E))  :0.00%
WACC (§i3ineansu WACC) :10.62%

Hotantjou :10.62%

wg)Inur: DnePudsidugudu ($v) 9IS targy Tadin decbuyuaigudy 9170

nwdinta Ke

- K. = Samdiuneunnuiiddnoiudyy (Ry) + awuti (B) x SouUBNiEun01U9332990:110

Su (ERP) + S0U805001U833817)
- K. =8.00% + (0.1381x19.00%) + 0.00%
- K.=18.00% + 2.6239%
- K. =10.62%
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nuinta GuGivasdayoitanin (WACC):
- WACC = (K. x 3ngov2935i) + (K¢ * (1-91M8UN1) x 5030U28jlﬁj§m)
- WACC = (10.62% % 100%) + (7.1058% % 0%)
- WACC=10.62% + 0%
- WACC=10.62%

(F9¢0nmu mndniuducyigeIgrwiuoneRotuctas tasy 910w iBunsiiud
éé‘luynmumuzﬁ HdngaGaunuunbats §jgsos’19jﬁUﬁuyomnzsjﬁﬁé’mwﬁuéu%u
way enEnzRuAyUaIEy nu J19FnAFIoE.

nwdcBuguaducuy Discounted Cash Flow Siongaéaniucuidifigens s
uPunGUi thEuam 0380 wdd 2021 — 2025 c’ﬂuzﬁnmw‘fnmu:‘iumzmm, égmﬁ‘tﬁam
MUIISUNIWU Az thnInaziuduniudaciupu sz GouniudnizaswunneRolzm
wan, aucumjsmmm“ﬁﬂ‘cwﬁh CLIUNLHN €L mma%uma%uﬁﬁ%’lﬁn 26 Dol Ynedy
nmmj2:1u,ummwma.uwmjzmmasuaﬂjwm Fu. venaniy, HOngIGWNIEUHIE

@ as

UJ’%’IGOJJ’IE"C]jEU]OZﬂ nny EJj.UE]OﬂU?ljjU]E’]OlUUﬂUﬂ’IUOﬂElJlJU]Q ﬂOM’%“UjﬁUEUQijUQUUﬂﬂO

(Going Concern Basic).

nuaINauNIIAIUNIVEY (DInasiunzauin) edscluyuaidudy ($v) Jaw

Q93N (9ui:

QN 2026F(1)  2027F(2)  2028F(3)  2029F(4)  2030F(5)
Atagnd (USD) | 88,144,566 | 89,990,664 | 86,604,586 | 81,390,612 | 80,818,646
uon engiudigy (USD) | 25,525,097 | 25,525,097 | 25,595,028 | 25,525,097 | 25,525,097
UoN ALURIWNINIWEY (1-80mm

. (USD) 5,215 417 9,658 5,216 5,210
2IN2UNILA)
du g TunuAgnu (USD) | 3,711,000 2,354,000 | 12,800,000 | 1,355,000 | 5,754,502
v g'louiljmchasjz?muyﬂJOjumA
s o (USD) 4,458,359 4,499,528 4,548,146 4,316,033 4,315,877
U Juguin
NzeAFUINSNIraAzas)
ﬁnﬂzn1uﬁﬁnUzEﬁU +yuaiga | (USD) | 105,505,519 | 108,662,650 | 94,861,126 | 101,932,032 | 96,858,368
fozefinavniu (O5)
tagzoa 1 2 3 4 5
E’IOEJIJJ"JIJE'HUS'@EJU (PV factor) 0.9040 0.8172 0.7388 0.6678 0.6037
§nmﬂﬁngnﬁcm13§u % 10.62% 10.62% 10.62% 10.62% 10.62%

yuadaizdu (PV) eoneus

(Juindnazaldiundameion

fnuzcdy + yuangotiwee)

fosen (O5)

(USD)

95,376,531

31

88,800,004

70,078,906

68,073,184

58,474,818




ey 2031F(6)  2032F(7)  2033F(8) = 2034F(9)  2035F(10)
ﬁ’l‘tagmfﬁ (USD) | 80,732,391 | 80,583,824 | 80,552,358 | 80,458,435 | 80,361,807
uan E'n@&m"]ju (USD) | 25,525,097 | 25,595,028 | 25,525,097 | 25,525,097 | 25,525,097
UoN ALYRWNINIWEY (1-800
. (USD) 5,210 5,210 5,210 5,210 5,210

2IN9UNI(R)
Ju g TuNulgRiu (USD) | 5,754,502 | 5,754,502 | 5,754,502 | 5,754,502 | 5,754,502
Ju éouﬂjucchesjﬁuquOjuzﬁﬁ

o (USD) | 4,315,877 4,315,877 4,315,877 4,315,877 | 4,315,877
COUURN
NZEFIUENSNIzAresIfinawnIy
Afindzcdy + yuengniinuess (USD) | 96,772,112 | 96,693,477 | 96,592,080 | 96,498,157 | 96,401,529
Aoeen (B0)
|SHRTS AT 6 7 8 9 10
Aoguuuaideqau (PV factor) 0.5458 0.4934 0.4460 0.4032 0.3645
50m%50@0ﬁcmnz§u % 10.62% 10.62% 10.62% 10.62% 10.62%

yuaweqdu (PV) 29Invus

Juinsnazaresyfinezniuitn

Juedu + yuagotinuze)

fosenu (O5)

(USD)

52,813,907

47,704,747

43,079,662

38,905,960

35,135,601

QN . 2036F(11) 2037F(12) 2038F(13) 2039F(14) 2040F(15)
ooy
ﬁﬂ‘(;@m‘ﬁ (USD) | 80,202,568 | 80,160,120 | 80,054,898 | 73,284,424 | 80,054,898
uan &ﬁ’l{ﬂ:UlﬁjU (USD) | 25,595,028 | 25,525,097 | 25,525,097 | 23,398,006 | 25,525,097
UoN ULV (1-800
. (USD) 5,210 5,210 5,210 4,776 5,210
2IN8UNILA)
Ju g1 TUNIVI|RU (USD) | 5,754,502 | 5,754,502 | 5,754,502 | 5,274,960 | 5,754,502
Ju g'louiJjﬂJchjaejﬁuuyuogum"’fJ
e . (USD) | 4,315,877 | 4,315,877 | 4,315,877 | 3,956,220 | 4,315,877
CJUUEN
nzugudndngrareIfinasnini
finuucdu + yudgninuess (USD) | 96,312,221 | 96,199,842 | 96,094,620 | 87,987,502 | 95,514,827
foeen (O0)
Qo 11 12 13 14 15
ﬁOQU.LuJUE']’IUz’@i’JU (PV factor) 0.3295 0.2978 0.2693 0.2434 0.2200
§OC’I‘1§’10{QO{HI’EUIJ"I3§'JU % 10.62% 10.62% 10.62% 10.62% 10.62%

Juawzadu (PV) 29Insusciudo

Snazaresyfinasmuntnuztiu +

Juaigadinegeininsznu (0J)

(USD) 31,733,005 28,653,027

32

25,873,881

21,416,566

21,016,770




QN , 2041F(16) 2042F(17) 2043F(18) | 2044F(19) 2045F(20)
ouoY
ﬁ’l‘taglmﬁ (USD) | 79,946,644 | 79,835,270 | 79,720,687 | 79,602,800 | 79,481,515
uan E']’IljjUZJ"ljﬂJ (USD) | 25,525,097 | 25,525,097 | 25,525,097 | 25,525,097 | 25,525,097
UON A1UMVNINILTY (1-80m
. (USD) 5,210 5,210 5,210 5,210 5,210
2IN2UNILA)
Au a1l Tunwgtiu (USD) | 5,754,502 | 5,754,502 | 5,754,502 | 5,754,502 | 5,754,502
Ju éouﬂjucchesjﬁuquOjuzﬁﬁ
o (USD) | 4,315,877 | 4,315,877 | 4,315,877 | 4,315,877 | 4,315,877
CUUURN
neagfudndngraresyfinasniui
finuzclu + yuazniieess (USD) | 95,406,573 | 95,295,199 | 95,180,615 | 95,062,729 | 94,941,444
foeen (B0)
tQuzo 16 17 18 19 20
ﬁOEJUJ.uJUE'HUz’ﬂfJU (PV factor) 0.1989 0.1798 0.1626 0.1469 0.1328
émmﬁm@mmawn'lzﬁu % 10.62% 10.62% 10.62% 10.62% 10.62%

Juawzadu (PV) 20 nsucjudo

SnazaregfinIznuiitnUzclu +

Juagadiwesifinaeniu (0J)

18,977,536

17,135,584

15,471,867

13,969,178

12,611,965

QN 2046F(21) 2047F(22) 2048F(23) 2049F(24) 2050F(25)

Atagnd (USD) | 79,356,733 | 79,228,353 | 79,096,270 | 78,960,377 | 78,820,565
uon angiudigy (USD) | 25,525,097 | 25,525,097 | 25,525,097 | 25,525,097 | 25,525,097
UON AYWNINIWEY (1-8001

) (USD) 5,210 5,210 5,210 5,210 5,210
2IN2UNILA)
Ju atgMuTunIudsRy (USD) | 5,754,502 | 5,754,502 | 5,754,502 | 5,754,502 | 5,754,502
v g'louiJjﬂJcchaejz?muyﬂJOjumAﬁ
o . (USD) | 4,315,877 | 4,315,877 | 4,315,877 | 4,315,877 | 4,315,877
CUUgUEN
nzuagudndngraresfinazniud
ﬁnUzEﬁU+quﬁﬂg}nﬁ110283 (USD) | 94,816,662 | 94,688,281 | 94,556,198 | 94,420,306 | 94,280,494
Aoeen (00)
tQuzo 21 22 23 24 25
ﬁOQU.LuJUE']’IUS’@i’JU (PV factor) 0.1201 0.1086 0.0981 0.0887 0.0802
§nmﬁnu_gnmam'|z§1u % 10.62% 10.62% 10.62% 10.62% 10.62%

Juawzatu (PV) 29Insuaciudo

8nazaresfinasnuiitnuyciu +

Juaigadinegeifinszni (0J)

11,386,177

33

10,279,118

9,279,316

8,376,406

7,561,022




UMy ooy | 2051F(26)

NNIYOR (USD) | 72,120,326
Uon s'n@uzﬁju (USD) | 23,398,006
UON A1UVNINILTY (1-80mm

. (USD) 4,776
2IN9UNI(R)
du g TuNuAgRny (USD) | 5,274,960

Ju éIOUUjUEEUj2SjZT11Jm"J1JOjUU16£J
- (USD) 3,956,220
CUUIURN

NZEFIUANSNIraresINnILTNIUN

fnducdy + Yyuagniiwes) (USD) | 86,291,927
foeen (B0)

|SHRTS AT 26
Hoguyuaideuu (PV factor) 0.0725
émmﬁmgmﬁwnz%u % 10.62%

Juadzadu (PV) genzuciudn

SnazaregfinIznuiitnUzclu + 6,255,977

Juagadiwesifioaeniu (0J)

JuaRnasn 624,944,839
% m"’ﬁneﬁnu t3-aala 60% | 374,966,903

Yuaifinazni (Enterprise Value) 010U3% Discounted Cash Flow tdiafiu 858,440,713
USD (cdnésuindundndndusudduiucingoudugiu 1nat gzmedn) cadisgamnduus
ngdntui, nwigaiesu car nzaagudntdifoss diudrinuiugou 20%-30%,
geiudie Whaen Dnorucouizdufivnoudiugy, deuiigenasyiiunuindsGindos)ee)
SU Y %j‘tﬁﬁou,;o 27.20% mnaamandecdy; S3iu, yuaBudu § Su29) NNy Scihn
U 624,944,839 USD (ﬁ'ﬁnésua’na%ﬁﬂuc:’f‘nccau%é’lu%ﬁ’mcwnésuawé’lucﬁﬂ 1021 gznzdn
How), Hrinmudndouniufigues) u-wua iy 374,966,903 USD (USsurIndudsw
thcaufindufindudfindsugin 1021 szmedn fou) § 375,000,000 USD (108suc30du
fndwlnan gzmsdo Gov) 83tdandfnln0wsy) way Tsmnmma:ﬁmﬁﬁaowc’ﬂu

W tuniwdignitage) nnu WesUdin. MUY, HINUTIVNIVCIY TGV INIVYSLTULUEN

SV 1110 (e il uSanIao 1oy I1EE.LU.
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2. Auyon ay YotatidsBunsiiv
nEntayuaIZudu (1) Goudi Discounted Cash Flow (DCF) F3ulagniudey
AUy 60% 6 u-tua fa97 Sjxiunudiotan "yuazadu” 2ognzugudniiasio
&1tuezuido,
§jmwé.gm‘f’ftﬁéummcujjmjgc§1J: now, 8-Uwa, toarwpudstivEudy ($v) 3N
0380 tergy 1adfin YrcDuyuaiZudy 90 ﬁuiﬁuﬁuégummmz ¥, LWIWFNTNEN0 A0

(fImuStaizgrnivenunzgIndijwis T €z M1YYzn tag Hnniuniucgusiiy @iud

. v
[a) o Q

SUU0NW €z TninFBunziiu i

2.1 Auyonugintunwdruuiiae) DCF
nfntarrduyndnzeacuininndstéSunzgensiduerdivnay;

- awSumnniuzistui (Revenue): 8301USNEIS-296tw (PPA) D¢, Bocnan i
(Tariff) €z Usduwnwesdntige@odd.

- owHneIdwLnu (Concession Period): tauzoaitidifioesftainiu wiz DCF ay
gnfintacieduedngnds.

- SnmFoUNIURSU: SntatsiwIzgoudINI § (uiuiiu (Dividend) & -wula Al

Sulugngou 60%.

1
A o

2.2 YotatidgBunsfivdinubota (Key Drivers)

L2y

dotaddezEnliGoanyuaidy "dusy" § "R
1) 500"1501};0 (Discount Rate / WACC)
ccbwﬁofaﬁéﬂﬁuﬁgoiu DCF. {j1800mi6ing0g) yudguain, f’]ﬂéomﬁmgmﬁﬂ YU
233 83n1w8ataon Discount Rate / WACC tInuaazuramgedotudy:
- nowsyI=eUTn (Country Risk): SrwiuKOnzROLLmWN;
- Bufumniudy: SomnendisWnzgin war aoruILIcTuNINSIaLties] nny;
- aowderiugeyiil: egnintestéEuniudususy (Consent) PInfocnuifSum
(Bondholders), no1ug53iic3otasddiuBonnfninudotadivanolugssiu,
2) nzuJURNYOR (Free Cash Flow)
- aftgutunudidupu (OPEX): Aufiunwd3niw way mui’n@jénmcé’eu;
- muﬁjzﬁucﬁu (CAPEX): ’jUUz.u'111ésucLUj‘st'Jz?'immcﬁnéw?wszmﬁn;
- w18 «ar 9neu: Urluvwensuwie IGdueididsniv;
- afgvuiicioditueruidio: enfiolaitsvudududerendeufnitsutassol

Z99andnivdeucdl tmagnidu.
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U Q

3. 2uu «ay Usudjlunusciu § nmunidoqin

- Bunudlivyacfines) nny 1RULEIUT;

- counudlvyasfines) now tauzl 2026-2051;

- DoQgguniudzcduyuainario cay Ul sciu@and 006-2024 9INJIRO (orgy
a0 dzcduyuanZudu 110,

- Somnenuzejiivnrdndnnruivgrnuln srmnedn zﬁ%omzuw‘tnmgmzﬁnéu

Q12 Uz 10 U;

SusRwzniuge) oy Ny Intzul IUY 19;

éyuazwmmzpmaeﬁu u-wUa Hinnzuglunzmindinduato.

4. Syunyofiutiuzcdy dadivesjazwdSmudniuzcby § munlonn s Sug

4.1 Syunyoiiv fdngdwunwdu (Euzebu)

'
@ o o v

e 3 : 03R0fNnSu weIny 1fndingo

drawoyazfio  : Adngadwniuty (Financial Advisory);

€

fUzRuNwINweNSU (Underwriter);

J3nuissing-21u8ndu (Brokerage).

o ingwlse : U1w maw, (o3 Iunsya, UrasuyoIoJIIv, VY 10
o (Sutg : www.ldb-s.com.la
o lNazdy : (+856-21) 224 001-3

5. adivesjzzwddmuonudeciy § nwnidonQn
2zw10ANW 2990380 wrdn-twiino VrnIgy (w-Uwa) tOENgI, noana way

2 F '
° Q!

U1z v1d13arejnssungy JUluN IS UURIESUANRTNFNINWNIVEY €Az HINSIN0

J
o O as as

Wit czﬁe’ﬂn’L’JSjﬁmt'ﬁaJUﬁmsmgljgmasjuago e GHSY, 9 Decdiudl:
1) ao1wdumndutuesidiinw cay Sunudsiiuyun
grwddmulaoiudivol Sinwdzciuyuanisulnaitg3tinuantayuanidzqiuee)
NzeJURn (Discounted Cash Flow - DCF) cJulno1umizd g 99009371u091008 111
nudzcduyuaigaiu (IVS). mmzﬁﬁnﬁﬁnéwﬁw‘cﬁmzﬁsmﬁj.LvJus'm?"mzf”f%j (Fair Value)
Togthae I8 uynnaudaucinin, Bomantiinuduos-eiotuin (PPA), tauzoatd
Jrnmudicfied, aowdyamdmanzfiousmwmn, nowwiiugovgsuunislussuifiness

nny Y138utiou.

36



2) gududn way nowusnazaresntinadiuniuiy (Guscbu)

gzw1ddnwdgdudr fdngrGaiuniugy (Guscduyuaisy) ffnéinden coudy

'
L Q

U8unividnoruiudngzaz, tlgoutigougutisnnntfimnaoiugnasgngbudzingn

9

(Conflict of Interest) 2z (JuginJa1ug LSO SusryuIn N 093,
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N v

2yu njofiudieu wax (JeutadtivesiFuaigiitindy

1. 29 Mi0lunwlaugy (Restrictions on transfer) s (Joutaditivigney Tuivuizy

(Conditions Precedent)

2 (2

nulaudy 60% T oy euInduyutd nocdsivnizfintuniulsusy way

(Jautedyfiunay HndntdTudvuIgaiungdu

2

Aucly: Juu1s0USY (Shareholder

Agreement), 81218 (Share Purchase Agreement) £3899t0SunudzGdnidigulnfiutiou

9 thSuniugeuiiu A1wreINNIU:

Joute

I

Ahegzitinnew

AIVR/TAJNO

. Ao3tdiSuniucdiud § srydoniuSonasn | 9uUINeIo
1. nwerylnan . o . &
T 1IN IONEUI AT NLFIINIWIU NSUSUH
WINJOUIANTZUI . . y .
- . I0nwisudy (Closing Date).
€T SIMIWWININ = - : P
o, o Ag30n1weld 2008 waz Ngog ¢ Tutauzy
nnjoges: n o _—
CEIUNIVY (R NWAYNRY Fwégdunniu. | N
AogtdiSulnwpuniudstiuyuaigtitn | 9ulInelo
2. nmudztSuyuna: (Appraisal of Fair Value) 9and380Uzcu
SngrazinthSuniuususSy.
AetdiSuniuerylnvangzwiddmiy AIOCID
ARITR
. AetdiSuniuscysdnlungsunsy ¢ Tutaszhcy
3. nwerylowiy , o _
- (Waiver of Pre-emptive rights or Rights of | n1u
Syneu: , s &
First Refusal) an§ifi$ua108us Tu now.
GegtdiSunerydnanneidrguditisy ¢ TutauzOiiy
297 t-Uua. Ny
GotiSuniuezylnvamunzuind Wdfue | Tutauzariy
1 299 u-wua. NI
e o =z x A93td8unudiud (Consent) ) NIy | Tutaszdacdy
4, ndiudaNcIon: ' - e s
(Waiver) 91n02cnueIT|SuI) (Bondholders' | Ny

v

Representative) $injoggjfutencgiudus
(Bond Documents) 299 t3-dua.

38



wIni VI
a1cdiu Nyofiunwwg2nsuduy
1. adivesjzswidniy nyofiunwgendudy
Suluil u-wua oIty oy §0g0u 60% wLuSuduidauuswiy (Core Asset) 83

nuArlvyasRnfoE tunudia ca §103nscus WBuneutnuiig) (High Margin) €z

£ '
® o Q

Bufindsucugda (Low Variable Cost) Lﬁjcwwéwzﬁﬁumuajmgj%ﬁejc’”ﬁu e Seddy
JUtUtaszy norwg uItunudntaesidusudidcies. (figitahniy, wulnm
Srarzgzwwninuuludzdivee) u-uua, zwiddmudaicdivon (ficlud oy wd
Bunwdiduuiia, Jawguamniveistuil §39en duSumandsmn way nuatecy
PuBuW w-vua Weoasd codsSuunsagudndnio ﬁjﬁwjjzﬁﬁ%ﬁﬂJJﬂ’iJUL,Jj‘Eajélﬂjmj
Ausudy, tisu cay Nu293 -uu é’j%?jjﬁ'ﬁbﬁﬂ@ﬂwﬁﬂc%ﬁaejzﬁﬁémciumuym?’mz“ﬁjww

T 1z ayzenn.

ng208ugulual counwiiaRcyl ez nuiofulannyonssntuniwdjusy
Sutayzero Widy ZuuiiDazwiwae) Weliuditiannuwiugiasidy deygndey
WIRAEINLUNINIEGUAUALAY 1y neniudlKIReIiy §egouESnliilaldgnigniy

(Ju29) u-wua JnowuguueiSy.

§39N w-UUa 12wy 60% NHE oy gentd, wiugzwIdImw Giudl e-wu &3
U0 duyasintddigndie 2NNIWaInNIVONAIF1INIINIVTUILEUCRIBY (T -

Y wlIMUIAIWEUEY 1z 10INWSUYNIARNT 0] WWxwnd1IN1ta wz Gunsy

CNULIRNCNUFOUNFURUIVSU tnniug2anZuduiuagi.
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L. SHORIZON

ATTORNEY S-AT-LAW

Jna%e91u
tfjg: 9380 wedn-tdiao Ly 2N: UIF0 19 w9 $s1wg9v (210) fnLngo
o ay IJ\ ix] e (x3
SUUIR_ET: QU 27 twuan 2026

tJo9; foaegiungofivadiveeitnadufinmensofuniutousues) wuda U 0530
(AU-FiuyY W13 [0,
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WONZE R, UFFN 19’ Ss1wg9 (19) WHngnIo tiinwngulnaiegugetiul aw

o O3 as

NIUSINS992930IFN wrdn-tdRto vxmdy (‘w-uda” § 0380 devsnsusiudivnagtay
Aooe tnugenaefiusandsadounutdun cay muﬁmnéuﬁuasjﬁﬁﬁn%nmwju tAnu
09/e02, 93U 22 Aaxhn 2022 (“8Andy") Wnudylgeuy Gy tui:

A, eitindy

o O as ¥ et (g. o as 1 “ il g b at o) Ea)
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tuugudune
PROXY

SuA oy (3

Date Month. Year
1. gwed Sugw dud, ou waz Jehia.
vYwe Nationality date/month/year of birth__________
godyadE@Rnn. FI_JESQSUEQITU] ,,,,,,,,,,,,,,,,,, gy ey
ID card number Resideat Village District
(8>3
PrOVINGCE

Wudtisy 293 U380 w=l0- Wil Vrmgy
Being a shareholder of EDL-Generation Public Company

tngﬁgmmau _______________________________________________________________________________ &, Bydnfiuawouagiiasdnsauuasité.

2.

shares, which are equivalent to the same number of votes.

spuguvnrglvigzurdnazwiriddmiudasazsms (owdeon 1 11w) - Hereby assign the Independent
Board Member (select only one):

1. O v 29.U8 wilin fijowia1d) 2). O vy dudas §ndiain
Prof.Dr Phouphet KYOPHILAVONG Mr. Phanpany SITTHILATH
[ & ynéusu (NZUIALYIWAL9J0) / Or other person, (please specify):
sususmedenavenavuy. L g, g
Hereby assign Mr./Ms. age years, Nationality
deSsucand Ow ey ey
resideat ... Village ... District Province

duladuviywyduajo cUuwmjzmesgmwuc'm cwecansouuuau €AY AINTEULIIICNUS WD Tunegurguit

&1 gtz iudIR 01 Uz 2026 WSLH 19 wdn 2026 a1 15:00 3.

Any one of them to be my/our proxy to attend and vote on my/our behalf at the Extraordinary General Meeting of
Shareholders No.1/2026 to be on 19" November 2026 at 3:00 pm.

senwiidierzgy gu 1, swwdiniuing ee) J3%0 JndzmmzRntuilaio, nroludonzwwaro-tn, diwdinag,

tJe3dFnnzun, vzasuymolog . § ftddeutu by, ol way Fxnuisutoy.
At Meeting room, 1%floor, EDL Headquarter building, Lao-Thai Friendship Road, Thongkang Village, Sisattanak
District, Vientiane Capital ,or any adjournment at any date, time and place thereof.

4.

2"|w°c'a"|2JJ92JU1J'|U‘EU1tJmjzmmja“ccuugjjccmuaﬂw“mﬁunsjuva.uaju oju
I/We hereby authorize the proxy to vote on my/our behalf at this meeting as follows:

0 Wigmgoindfnd1awur wa 3300 “hnaraz” cnu2wsIntGndsnumnIudiudunoy;

To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all respect;

Wicingoin 3 QjﬂuEEUllgljjm’l.UﬂO’I.UGSjﬂﬂlJ28j2’llUu[’ﬂ’l war J8ndazur Ausfunuswecd “tuvrgaias?;
(nzavinulEge) O Worazdwdudisiud § diiud griwirTuuIRLiinutieInwaInse R s))

To grant my/our proxy to vote as per my/our intention and consider and vote on my/our behalf in some
agendas as he/she may deem appropriate in all respects (please specify your vote by ticking on O Approve or
O Disapprove only for agenda items for which you intend to cast your votes)

Wigingein F3nzcuugll “arvadrudsInaueslsriwecia”. (Nzauiowiy vl § odiud TuynoaiRziiugy)
To grant my/our proxy to vote as per my/our intention. (If you choose this option, you need to tick Approve
or Disapprove for every Agenda item below);

neodudonzwiwaro-tn, Hw fisnag, ey Fnnzun, vxasunoIoyIv, UL,
L‘flU.lJ. 2392, Tma:é’iu:(856-21) 316142 8cwa: edlgenhg@edlgen.com.la, E5U‘E2Uﬁ:www.edlgen.com.la oin 12/24
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2712zl 1. div1azuasSusoyialivdinnegusguariugisy vza10 2025.
Agenda No.1 To Consider and Adopt the Minutes of the Annual General Meeting of Shareholders
for the Year 2025.
0 (fiud 0 dediud
Approve Disapprove
21asu 2: dia1azuiSusaniuualdy Snaamugsiuasniuiog (Glow) wisdjunmny

dsawasnanimd (daia) difnua)fgiuSvoigiion.
Agenda No.2 To Consider and approve the appointment of a new Acting Director General to
replace the Director General (former) who has been appointed to a new position.

0 3iud 0 Udiug
Approve Disapprove
271zl 3: Wia1azuasSus92zuouniuisusy u-wuwa nias) Wwidda wiv-vivyy wiad

190 Twdad91 60%.
Agenda No.3  To consider and approve the transfer of 60% of the shares held by EDL-Gen in Theun-
Hinboun Power Company Limited.

mtive 0 Ucdiug
Approve Disapprove

P
Q

5. nwdjazcuvggizeidnsinluonnzdrgy Addutumuniwarytdluusudunazdul THfdmnwads
azruugJIUUUTNAe) ar JrlunIudInzeuug3IzeI2wscdn Wnwsdnsu.

Voting of the proxy in any agenda that is not as specified in this Proxy shall be considered as invalid and
shall not be my/our voting as a shareholder.

6. Tunazligwzidn dthazynoiutisiniulunwdsavacuuayituoardsguingy § avytd davedlatio
SIRINLCUULIIFUE.

In case I/we have not specified my/our voting intention in any agenda or not clearly specified, my/our vote in such
agenda shall be deemed approved .
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Map of the Meeting Place
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* At meeting room, 1%floor, EDL Headquarter building, Lao-Thai Friendship Road,
Thongkang Village, Sisattanak District, Vientiane Capital
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On 1st floor, Electricite du Laos headquarters building.
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