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uTEn wanfaudag. gfifd $1ia @)

UTILITY
132 @15NETUFIUENsRULaTNanISATHUY
U 2561 U 2562 U 2563
JULEAIFIUENITIRY . 5 au . 5
AUV | JouaY Jouay | auum | Jouay
um
Auning
Aunsndvyuioy
RUAALALTIYNTTLUWINEUER 104.20 | 1851 | 455.19 | 54.48 | 1,285.00 | 56.66
fuasuinngm 0.15| 003| 8092| 9.68 - -
gnvinIsuargnviou 20074 | 3665| 5944 | 7.11| 8460| 373
Funsndiinandyar-drufisnduduning
quuﬁEJu 100.36 17.82 56.42 6.76 410.61 18.11
AuliBuszzduuifomsilieidoaty 3.00| 053 - - - -
AuPNALLIAD 722 1.28 049 | 006 - -
RuangaNnnaAIdu - - - -| 10468 | 4.62
aniuldgniin a Aine 051 | 009| 1211| 145 1298 |  0.57
Aun¥ndvnansiuvuioudy - - - -| 10037 | 4.43
Funsnduyuioudu 937 | 166| 1272| 152| 49.65| 219
swdunSndnyuiou 42555 | 7557 | 677.29 | 81.06 | 2,047.89 | 90.30
Aunsndlinyuiou
Surhnswasiifianszause i 31.50 559 | 60.89 7.29 120.24 5.30
Funsndiinandyar-drufisnduduning
Tadvguiieu 3210 | 570 | 2287| 273| 2344| 103
odwniunindiionisanmu 45.60 | 810 | 4560 | 5.46 45.60 | 201
fifu o1msuazgUnsal 2525 | 448 | 24.44| 293| 2669 | 118
Aunswdlifisanu 0.15| 0.03 036 | 0.04 0.34 | 001
FunsndnBRulasensindyd 219 |  0.39 302 | 0.36 342 | 0.5
dunsndlamuioudy 073 | 013| 107| 013 024 | 001
swdunsndlinguiou 13752 | 2643 | 15825 | 1894 | 21997 | 9.70
SUFUNSNE 563.07 | 100.00 | 835.54 | 100.00 | 2,267.86 | 100.00
viausayduvefiiety
AUy US
Suffusvozdunnandumaiu 6.00 | 1.07 - - - -
Biimsiuazdniau 206.44 | 36.66 | 26537 | 31.76 | 698.32 | 30.79
iiauiiAnandayan-dauiidmduniay
mguﬁsu 15.67 -| 186.60 22.43 34.71 1.53
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UTILITY STRpY Lﬁ].m{ﬁmﬁyag. Qﬁﬁﬁy 3N (WA TW)
U 2561 U 2562 U 2563
JULANIFIUENITRY . . Ay |, . .
aluUuUIN | 98AS VYA | aIUUIN | YA
um

Vo

druvemtduneladygyginistuids

nmungiszaiely 19 050 | 0.09 0.54 | 0.06 - -
dnremiaumelidyandfideimndisy

nmelu 19 - - - - 167 | 0.07
MERulaAeae - - - - 339 | 0.5
wilAuvsuioudy 2113 | 375| 2679 | 321 462 | 020

iAo 249.74 | 4700 | 47930 | 5736 | 74271| 3275

viaulaivuioy

mguﬁsu 14.92 2.65 30.59 3.66 47.33 2.09
Mﬁaummﬁzyimmmiﬁu - qvd G eI
Avuetisenelu 1 T 068 | 0.12 0.65| 0.08 - -
Mﬁaummé’zyiymw - qvio Pnduiidativue
Prsznelu 1 U - - - - 138 | 0.06
drvesnauseluvilszazenves winou 10.94 1.94 | 15.88 1.90 17.12 0.75
samiiaulaivauieu 2654 | 471| 4712| 564| 6583| 290
sqmwﬁﬁu 276.28 | 49.07 | 526.42 | 63.00 808.54 | 35.65
dauvesdnou
NULTOUU
nmmmﬁau 180.00 | 3197 | 180.00 | 2154 380.00 16.76
yufieondmieuasiisziiuyaniugy 180.00 | 31.97 | 180.00 | 21.54 | 380.00 | 16.76
druiuyavuandy - - - -| 97363 | 4293
drsesdmmuanmsielagldiudunae 143 | 025 143 | 017 143 | 0.06
mlsazau
IPATINAT - A1FBIUNVUY 1155 | 205 14.65 1.75 19.15 | 084
dalailodnass 93.81 | 16.66 | 11243 | 13.46 8511 | 3.76
sAUsENaUBUvRIdUTRI ey - -| 061 | 007 - -
sudIuvaDay 286.79 | 50.93 | 309.12 | 37.00 | 1,459.32 | 64.35
suniiAunazduvosdioru 563.07 | 100.00 | 835.54 | 100.00 | 2,267.86 | 100.00
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uTEn wanfaudag. gfifd $1ia @)

UTILITY
U 2561 U 2562 U 2563
sumlsuanuildaEsa - - - - - -
AlUUIN | IBYAT | ATUUIN VYRS | aTUUMN EREGH
ela
seldann ”zyzgqﬁﬁwﬁ’uqﬂﬁw - 978 98.24| 10.53| 30547 | 36.05| 173.44| 1353
seldndyanivindugnd - msuins| 82523 88.42| 54092 | 6383 | 1,107.67| 86.42
slédu 9.80 1.05 098 | 0.12 0.70|  0.05
55wl 933.27| 100.00| 847.37 | 100.00| 1,281.81| 100.00
flgae
FUYUUY 88.08|  9.44| 27648 | 3263 | 15262| 11.91
AUNUUINS 669.29| T7171| 42191 | 4978 | 942.16| 73.50
Alranelunsuenazn1susNIg 23.69 254  23.98 2.83 27.75 2.17
Al luNISUIMS 53.35 572  50.29 5.93 51.69 4.02
suA gAY 834.41| 89.41| 772.66 | 91.18 | 1,174.22| 91.61
Alsannrsantueuy 98.87| 10.59| 74.71 8.82| 107.59 8.39
s19lAnen1siu 090  0.10 152 017 293 023
AUNUNINTRY (0.15)| (0.02)|  (0.09) | (0.01) (0.23)| (0.02)
alsnaualddnendRule 99.62| 10.67| 76.15| 898| 110.29| 8.60
AlgaeSRule 16.69 179  15.40 1.82 22.12 172
Mlsgnsdmiud 82.93| 889 60.75| 7.16 88.17|  6.88
lsqudetuiiugiu (uim) 0.24 0.17 0.17
yamingld (wn) 1.00 1.00 0.5
JUNTTUELIUER . . .
. U 2561 U 2562 U 2563
(M98 :@auun)
NIZLARUAAINNITALTUIIU
mlsnoun18Rula 99.62 76.15 110.29
98mIUsUnsEnveenilsnoun sidultuansy
(37¢) 9INAINTIUANTUITIY
AdeuTIA7 3.55 3.81 4.90
ANFIATINRUEY 0.04 0.08 0.10
ilsannsimiiegunsal (0.83) - -
MavulsnnmsTmeRuamuly
vdnn$ndiilovio-nsiansui - - 0.77
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UTILITY UIWN LQ.QW?.@ULUNQ. Q‘ﬂﬂ(ﬂ INNA (UW1TW)

QUANTSLLEALNUER » - o
: v U 2561 4 2562 d 2563
(MUY @UUIN)

ilsfgslaiiinTuainnisingadmanningiie

VI-ATNETHL (0.02)
mmumﬂé’mwLLaﬂLﬂ?{suﬁé’thLﬁmﬁuﬁq - - 0.24
drsowmauszlovilszazynveantiniu 3.28 1.14 1.24

518len19n19RU (0.68) (1.52) (2.93)

AUNUNINITRY 0.15 0.09 0.23
Qﬂ%ﬁﬂ’liﬁ’]&ﬁs@ﬂ%ﬁgu (86.71) 141.25 (24.91)
Funsndiinandaya-drufisnduduning

LY 43.63 43.95 (354.19)
AUA1AIUED (1.26) 6.73 0.49
RuangannnaAIdum - (1.92) (104.68)
MBI 1 iTeseSuniu (0.36) 0.51 (0.88)
Funsnduyuioudy (6.00) (1.43) (36.92)

Aunsndninnandea-drundadudunsndll

NYUREY - 9.23 (0.57)
dunsndlamuioudy (0.16) (0.34) 0.83
mdnsduasdmilou 16.44 58.92 432.47

wlaufiAnandyg- dundadunidu

MUY 9.32 170.94 (151.90)
iiauiiinandayan-dauiidmduniaull
NYUREY - 15.67 16.74
wilAuvsuioudy 10.70 5.66 (22.17)
Ruanan (Ul Aanssusudunu 90.74 528.92 (130.86)
Fremenide (0.15) (0.09) (0.23)
e SIUle (19.19) (27.75) (12.53)
Ruaagnsan (4T Avnssudniiuny 71.40 501.08 (143.62)
NIZLANUANIINNINTTUAINU
Foluawmundnnindidone-nsasmi - (80.00) (140.00)
Ruansumnmsuendnninditone-nsasni - - 120.00
Gurhnsunasiiiinmszauss fufiatu (0.45) (29.39) (59.36)
Yogunsal (2.20) (2.45) (3.50)
Foaunindliifisny (0.14) (0.29) (0.08)
GuliBuszerduuiranmsiliieatotu (0.38) 3.00 -
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UTILITY U3 w.and.duudiag. gfidd e (umnow)
JUNTTUELIUER . . .
: v U 2561 U 2562 U 2563
(W19 :@1UUM)
Ruanfunneendedu 0.79 1.58 2.49
Ruansuannsimiiegunsal 0.84 - -
Ruaagndan (4luTu) Ranssuasu (1.55) (107.55) (80.45)
NILUANUAAIINAINTTUIANIIUY
Fuanfuannisiiiunu 21.00 - 1,167.04
Guffuszerduananiumatiuanas (17.59) (6.00) -
ﬁiﬁﬂﬁﬂizmﬁmmﬁiyiyﬂm (0.40) (0.54) (1.55)
Rulunadng (22.26) (36.00) (111.60)
Ruangniain (A4lul) Aanssudanitu (19.25) (42.54) 1,053.89
ﬁuamtax'swn'\ﬂﬁﬂuwiﬁﬁuamﬁmﬁqu% 50.60 350.99 829.82
Ruankazsensiiguvinduanaul 53.60 104.20 455.19
Ruganazsen1siiesuintuaauanet 104.20 455.19 1,285.01

13.3  @139aUdnsduNnIIMsRUNgAgy

[

SnsduNIeNIsRURd Ry U 2561 | U 2562 | 2563

v

ansndluan waaad (Liquidity Ratio)

NINFIWANINAGDS (i) 1.73 137 | 276
dnTIdIANINARDIVYILS? (i) 1.15 101 | 276
Snsrdumuisugnuiinis (%) 599 | 654 17.79
szprnaniuniiode () 60.07 | 5502 | 210
SnTIdUVUIBUAUAALNETD (1i1) 114.85 | 181.09 | 4,484.0
TEIANUIEAUA (Ju) 3.13 1.99 1.0
Snsrdumuisudnd (1i1) 382 296 | 227
seugasel) ($u) 94.22 | 121.60 | 160.65

9n31Ed2ULENIAINEIN5a TUN15UINLS (Profitability Ratio)

%

10.35 9.49 12.00
18.90 22.00 14.94
17.99 17.49 14.54
9.65 8.71 8.40
8.88 7.16 6.88
33.80 20.39 9.97

gn51 M lsTuUsUINAITUNEY

S

gasmlstusuanNNIUSNNS

X

IR bSVUHY

X

ans1Mbsannisaiuau

X

(
(
(
(
an3ribeans (
(

)
)
)
)
)
)

ORI WNARDUWVIUE DB %

ansnaundnsuszansanlunisandiugu (Efficiency Ratio)

DATINANBULNURDAUNSWEG (%) 16.21 8.69 5.68
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UTILITY U3 w.and.duudiag. gfidd e (umnow)
SN TINANDULNIUADAUNTNED I (%) 333.67 | 259.83 | 330.33
8nT1INIVYUYRIFUNING (1) 183 121 056

9n5182UIAS1ZRULEUI8N19N158U (Financial Ratio)

snsmilAusiediuvesgionu (1) 096 | 170| 055
Snsmilauiitinsznendesediuvosfieviuisiv 0.03| 0.00| 0.002
onTMsIneulung (%) 43.41 | 18372 | 51.72

14. n1531A51ZLAZA185U18YR9H183AN1S (Management Discussion and Analysis: MD&A)

14.1 AIWTINVDINANIANRUUTRILNN

U3 Usgneugsialiuinisesnuuy dam neadrauasindenussuulai (Electrical
Power System) wazszUUd oarsinsauuiauuazimaluladaisauina (Telecommunication and
Information Technology System) WUUASUIIDT UonanG us¥ne geliusnisdminegunsal (Supply)
wazlfuinistigednun (Maintenance) dmfugunsalsingg fiAsrdeaiuszuvlnfiuazszuudoans
nsauuAu wazwaluladasaumea

NI USENY W aiuidenawarmnudeinisluniseenuuunazing sy uuausy
WaAuanszuudearsinsauuauuazmaluladansawne wazii oliusema arwsewdu System
Integrator Tuvainuanegsna vEma FaldiFugsAasummnessuuliin Tul 2557 wazmuunuusiun
Tnssmswdsuszuvaeanmduansldiuszozinan 15 3 daurd 2551 890 2565 sauraunuaulasy
szuvanslineoniamduargluildduiiesessunsiduuniuasuisendeu den1sainiunisnanann

| £

FENNIN 9

e

pemtiunsnsenduioanauggoulunsAdun ez Uy nin1sasas iy ueu

43

doans lassmssalniln Judu wazarnnisfiudems danundeulunisliudniseenuuy am neadiuas
AadauuunsUIRsTIudumInsEUUlN wagsyuudeansinsauunpuuasmaluladansaume dawavinlef
usE I Fuauiiisntdewineg Tudeedu vudedegunsaiid eldlulasanissalais su3edie
syuudeansinsauunaulassnissalin sauisusenuuy ndeutesuireanelniihenneaduane iy
Au denasilrusema d51elasiud1uau 933.27 aruumiul 2561 91uau 847.37 anuumiul 2562 uag
919U 1,281.81 aruunitud 2563 uasiimlsgnzdiuau 82.93 druumlul 2561 Wudwau 60.75 d1u

Ylut) 2562 wardnuiu 88.17 a1uun Tl 2563
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Ao ¢ o & and o o
UTILITY LIBN 13.979.0ULLREY. VA6 3NA (UATW)

14.2 msaATIzRRanIsANiuu
14.21 swld
Ui d51elasiudiuau 933.27 druumilul 2561 §1uau 847.37 aruumilul 2562 waysiuau
1,281.81 aruuwlud 2563

. . U 2561 U 2562 U 2563
NAUNANAUN = - - = - —
AUV | YA | ATUUIN | VYRS | aTUUN | D8RS
Feliann1sueY 98.24| 10.53| 30547| 36.05| 17344 1353
56l091NN15U3NS | 825.23| 88.42| 540.92| 63.83| 1,107.67| 86.42
gledu 9.80| 105 098] 0.12 0.70|  0.05
595183 933.27| 100.00| 847.37| 100.00| 1,281.81| 100.00

e * elaau Ysenausie siglaausuiilaau seldannisatuayunse

Wuduy

19la9IUve9UsENY Usenaumesnglaannmsuenasusnis wassieleau tnelull 2561 - 2563

Us¥ne fdndrusielaainnisvienazusnisaesielasiy Andusosas 98.95 $euay 99.88 waz 99.95

(%

uaeU wazddnaiusielaouresnelasiuisevay 1.05 Sevay 0.12 Souay 0.05 AUaSU

s1gldannnisvnenazuing

181aannsvIBwaTUSN1SYRIUTENY Tul 2561-2563

Ly . U 2561 U 2562 U 2563

NANNANNUIN ” o — - - -
duum  |Sewaz | dwuwm |3ewaz | duum |Seway
s1gl@ann1suINIg 825.23| 89.36| 540.92| 63.91| 1,107.67| 86.46
selfangsiasumunieszuy 803.90| 87.05| 532.05| 6286| 1,083.26| 84.56
- uszuulnih 200.90| 21.75| 250.05| 29.54| 945.79| 73.82
- szuvdeansivsauunay 603.00| 6530 28199 3332| 137.47| 10.74

wialulagansaumne

sglaannisliuinisgentngedne 21.33| 231 8.87| 1.05 2441 1.90
s18ldann1sImiineaunsal 98.24| 10.64| 30547 36.09| 173.44| 13.54
sauswlfannsuIBLazuInIGg 923.47/100.00| 846.39|100.00| 1,281.11|100.00
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5281931NM5U3N3
518lea1nn15uinsveIusEn Useneulumigsalaaingsiasumuninsssuulniuag
szuvdeanstnsauunnunazimaluladansauna uagsieldannisliuinnstesigesom Taglul 2561-
2563 U3EMY dneldarnnisliusmsrusiadu 82523 §1uuim 540.92 U uar 1,107.67 &uum

a1y Andudadiuseselaainnisvienasusnissiudusesas 89.36 Tudl 2561 Sevaz 63.91 Tud
2562 warsauay 86.46 Tul 2563

5781691n§5AFUMNIIITZUY

Tud 2561 usEn Fxeldaingsiafumunaeszuy 919 803.90 druum Aadudndu
$ovay 87.05 demgldnnmavisuazuins meldangsiatumnessuuresusny wiudulud 2561
$ovay 41.42 \fesnnuitne Idsunuiifenfuszuudeasinseunay uasweluladansaumanndu i
suheameiataonadumeandaldiunmuuslii uasnuiumnnessuugoniuag

Tud 2562 U3ENY T5718lAa1ngIRaTUMNIINITEUU 10U 532.05 dMUUM anadiosas
33.82 910 2561 Lpanseldnnaussruvdoasinsauunny wazimaluladasaumansesiusly
Aoutnannudlul 2561 egslsfinnu Meldannuiumnaussuuli dWistuiesar 24.46 9100157
Uit Idnunsdsuanglaihormeadumeliinasiusuuusaliihaedivdes

Tud 2563 u3¥n F5181091ng5A9FVMNN9TZUU TIUIU 1,083.26 d1uumn Andy
dadaufovay 84.56 soreldannisueuazuinig lneseldangsiafumunisssuuiisanaafeiu
vosneuiiidnay 551.21 duum esniisgldanssiaumunmsszuudssianauszuulwihidismnn
Juan 250.05 F1uvn Wuduau 945.79 Fuvm vieAadusasuiulndosay 27824 anmsfiuieme

Suineldvedasinsiasuaelnioimadusmelihasiuauuusalihaeduun wasdvios

s18ldnnnslviusnisgautngeinm

U3¥n d5egldainnistiuinisgeningesnwdiuam 21.33 d1uuv 8.87 41uuv wag
24.41 duum Tl 2561-2563 nuanau Andudndiudesay 2.31 Sevay 1.05 wavdevar 1.90 vasseld
MnMIveuazuInssilud 2561-2563 mudiiu Inegnndilvgifugniranusumuninsssuudeans
Insauunay wazmaluladansaumnAvesuseny naeainasuimuan1ssuyseiu 3999liusgn
Tiusnstenthgesnuisieies Insseldsanananadlud 2562 ilesaingunsalvesgnAndslinsusey

Y

MuuaAnstent13e TINfsuUsEINMYegnAdiTIIuTTRYa

51¢l#31nn139miegUnsal

Tud 2561-2563 U3~ f51eldainnisdminegunsalludiuau 98.24 d1uun 305.47
81UV wag 173.44 druuimmuaidu teglud 2562 sreldannnisdininggunsalvesuisny Aout1ag

Wawnuivny lanudminggunsaliliieidussuvdeasinsauwiay wagwaluladansaumelviugnd
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A o & 2 aad o o
UTILITY UIWN LQ.QW?.@ULUQQ. Q‘ﬂﬂ(ﬂ INNA (UW1TW)

1%
[

el senils Ineglannnisimivgunsal xAuegfusuUszanmvegna LasANRBINITVRINA

al BIUU

s1ele5u

meldduvsznaude aenidesu Mlsvanuannissmienindau meldauiuiila
s Taglud 2561-2563 U304 f5161¢Bus WU 10.70 1UUW §1U9U 0.98 E1UUIM wAZSIUI 0.70
druumn mudeu Andudnaiudosas 1.14 Sevaz 0.12 wazdosas 0.05 v09518lds2u Tneid 2561
UFEnY feldausuiildausiuam 8.79 duum dnsuneldduiiddalud 2562-2563 ldun wazselé

Adulnumauny Meldrmatuayunisneiuiens asuangdmiiedun

14.2.2 dunuuazanldang

AldAenanveIUTENY Usenaumieiunuue Aununsiiuinig enldanglunisviewas
U313 Atgelun1suims wagdununanistiu leelud 2561-2563 UsEnY Tduyuuazalddiediuau
834.55 &MUV F1UU 772.74 E U wazdwau 1,174.44 duvmananiu Anludndiudesas 89.34

Sapay 91.03 wardouay 91.62 3ns18lasu

AunuuazaAldIng = v 2561 = v 256,,2 = v 256?,

ATUUIN | IBYAS | aTUUIN | IQYAT | ATUUIN WUAS

ALY 88.08 9.44| 276.48| 3263 152.62| 1191
AUYUNTIAUINIS 669.29| 71.71| 42191 49.78| 942.15| 7350
AlgaglunsIBLazUSNT 23.69 254 2398 2.83 27.75 2.17
AlgaelunISUIIg 53.35 572  50.29 5.93 51.69 4.02
AUYUNINITRY 0.15|  0.02| 009 0.01 023 002
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