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Figure 1: CAP carry cost
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Figure 2: CAP price increases 10 times in 8 years
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Figure 3: Scenario CAP Fair Value to adjust

CAP Value hold by SCC (Mil Bt) Carry Cost Possible Gain/Loss Possible Gain/Loss
Discount Rate
(1) (2) (1)-(2) Per SCC share (Bt)
0% 542,155 32,950 509,205 424
20% 433,724 32,950 400,774 334
50% 271,077 32,950 238,127 198
80% 108,431 32,950 75,481 63

Source: Company, Bloomberg, Trinity Research

Figure 4: Scenario Cash Inflow from 10% divestment in CAP

Discount Rate Net Cash Flow Interest Saving per year(Mil Bt)
0% 136,537.05 4,096.11

20% 109,888.64 3,296.66

50% 69,916.03 2,097.48

80% 29,943.41 898.30

* Interest rate 3%

Source: Company, Bloomberg, Trinity Research
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90 - 100 AAAAA ALEA Excellent
80 - 89 AAAA fan Very Good
70 - 79 A b A # Good
60 - 69 A A Swald Satisfactory
50 - 59 ﬁ MUY Pass
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