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10.2

10.2.1
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(Development risks) A313kd8SluAIUN MUY (Legal risks) AINULAEINILTININYE
(Commercial risks) uagAILLAENTINTTEBY (Political risks)
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1)
2)
3)

4)

Foyy1analviusmsuazUngesne (Management and Maintenance Contracts)
duumulisnliuauiagingesne (Operation and Maintenance Concessions)
duunmulineadne andunu uazdngesnw (BOT-type of Concessions)
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Adenuves PPP laganznssunisuleuiesyiavinag (ans.) thy vaneawdn “unassas
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1) dyayrdnediuinnsuazinzeinen (Management and Maintenance Contracts)
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nasauwuil siw. Ireliunenaulsudisenadiuuneentiilu 2 Ussnn laun
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2)  duumuldaliueuiazingednyn (Operation and Maintenance Concessions)
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3)

duunuliineadne anduu uaztngesinel (BOT-type of Concessions)
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o aslAlanvunadasne lounswoddu wazusn153an1s (Build-Transfer-Operate :
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4) 3UwuURaN1TIIMAT (Joint Venture)
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10.2.4 gﬂttuumii"mawgumunsav MRT Assessment Standardization

Tagvdnnsmldudrnsdialemalitenvuinamsuduanudsnanluusiazsuuuy i
yansfvuadadaunIsamuLaznsdnaTIHanaULULAenTLT S udn ULy
Net Cost %38 Gross Cost 321%11 Modified Gross Cost linainnatenisiden dusas
‘vmLﬁaﬂﬁ?u%eiawaﬁiami%’umismfmL?i&NSUawu'a&mumﬂ%’guazﬁamumﬂLaﬂsuuiumi
Adulassnsuaneieiuly

ag1slsfinn Usuuvean slalemaliiensudrsiudniuaumunseunisinsizsives

MRT Assessment Standardization lafivuanIsdenseAUdndIunITamuYeInIasy (Mse

vl 1 3 sudfu faguil 10.2-5

o sziudgn Aesgude v SuflaveumsnuAuiinusinty daunisamudug Femely
Tasens 1éuA ssuueles swssvusolwihuazadoana sauamsdavmauiusalain
waziiusa awdumnsuiiavereenTURITINALY

e szaullunae Aasnse sy, SuRaveuMsIUAUNAUkarn1sauluTsuuules)
drunsamulunuszuulifiiiaziaieena saunsn1sdamvuiusaliiiuagiiuse
sziuanuiuinyouveeNTUTIT I

® siugega AoSIuIe TYlu. FullaveunIsIuAUTAY NMTamulusEuunulesT WAz
ssuulnfiuaziaiesna drunsamudameuiusabiihuasiusaasduainuduiinvey
YDUDNYUTTINAIY

Level of PPP Investment Ratio

Investment Ratio

Land Acquisition

Civil Work Civil Wark

=
@
£
&
3
L]

M&E

Civil Wark MEE Rolling Stock

M&E Ralling Stock

Private sector

Rolling Stock

3U# 10.2-5 szaudadiunisamuvassylulasinisssuvsudeiasunlienyusiuamu (PPP)
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ANNSUBUINIINITINYANNBUBNULALNLENIUNIBNNTIRATITI8LATENINenIAssRuenvuly
lasansisauaau (PPP) anunsawuseaniu 3 uwimnia Aaguil 10.2-6

<9

1

2 3
Net Cost Gross Cost Modified Gross Cost

z ¥
druuta A8 Adna + Tusia

1eansu 35 (1007 S P—

sald
anYu

| &t

ngAL U

Anlddne / Anldde Y
iy ya
sraldRanssande sraldfanssids
e Tasans mdied

S

1
l ‘

srelddrlagans «

sralddlagans +
ya
sgldfanssands

salddlagms +

P
wneg

JU#1 10.2-6 ULUUNTIIMAMUY (PPP) AMULUIMNNANTINEAIMBULNULALENYY

1)

2)

WUINI9EBNA 1 Net Cost Concession

[

Suduunmudugdaiusegldalaeans wazangaruinisnisiiusanazingesne

e eX¢

SuduunueaaueduwUsTelalinn s, (mMmudnnasiuluteulvvesdyeyn)

e

SULUUNTSAULUY PPP Net Cost tiu fifafide Wy, Ao a1unsnanaanudes
Fruntsasu esaniensudFuduumuazdudiseenalddislunisasyuiiomn
Tngniasarueralidessuanudssiusgldionaliiduluaiunisaianisal
%qaxﬁuagﬁm‘ﬁlau%miﬁmumLLumNmiLLﬂﬁWIé’

LUINIABNN 2 Gross Cost Concession

sy, Wuddaiuailaeans gsuduunududifusalni vy, reduligsududniu
Tunsdamszuusalaiill nsdusaliih waznisuigednw laemsanetuiananasdu
LUUAMUATIAN (Fixed Payment) audinnasiy nsineiuazaneseiionsdnmszuy
salwih nsAusalwih waznisthge Snwndulumunesguildnnady

JULUU PPP Gross Cost tun1snisiiiensuasudnadanieimuiaisisullnanie
a1513gun1slulasanisves suy. Tag suu. WOudandunisdaiusielaainnisld
Usglgruandunsndiueaianuanase landnueenissiuamu wivzdndnddvenyy
mihidudndunisuasingesnundunindtunuszeznaiinmun lnslenwuazsies
Wugsuiiageualddnglunisandusuiazingednwidunsndiu wazazglasu
HARDUWUAINYUILUTUAEMERT MUTEAULAZIATTIUN TATUULAE NI INANG
) . ] P a P a Y a v '

fiu (Fixed Payment) 1un1sasligeainudssinulsunugldusnislinndisau vin

[

nyuansasiunsidaussausazinsgiuntsaiununimuanagldsudns
ArmauLunIufinnasiy uaninldaiuisadndunislaniudivunnazlazudns
AINBULNUAAAIMTDHAIUSTU 30l UNTANTULTID1NUNLAN Y IN1TTINAINUIIN
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3)

msamuludnuuriienvuagldsunadsylosilusuvesameuuniludiuvesiuamuly
n13dnasramseRmudunindveddasanis Arldarglunisanliunisuaziiseinu
dunind lnardrsfananazduluuivuasniaaiitiasfesnseunguiluamu funu
nansiunagdnsramlsiungauvesnialeny

SULUUNITIINAULUY PPP Gross Cost 1y fifafise sulu. Ae nihssuiianslasy
seldifistunnsdifvinnglasasiiduinnty ldferdsshudldieludienis
sifuau idesndnmafinuamszdunisduiivihsnuagdesielituionaul i
fu Bnviemhsenuannsafinunisnisuinsianisuasiigsinunaunindileg neld

q
[

nsusmsinnisvadenyuly agalsiinissinawmulunsdliiiavdmaliviisnuiany
deanuselalissnnduidanuneliesiome

LUINIABNA 3 Modified Gross Cost Concession

sy, Wuddniuailaeans giuduumudufidusalnin sy, S1eduligiuduiniy
Tunsdamszuusalaiill nsdusaliih waznisurgednw laemsanetuiananasdu
LUUAIMUASIAT (Fixed Payment) aufinnasfunazdiunuansldiisfuniusiuiy
favansiivtuainiinnasiu Tunsddffuduunuagldsummeuumudusnndiudy
dutuinudlasasfiffudiumuannsagdaliulduimsfuntu anfildannsa
Lilumeuwsn vlegSuduumuensarlasunansuunuiiaslusuluiiiay (Bonus)

sULUU PPP Modified Gross Cost flanuwaueAanenu PPP Gross Cost 34LanyuaIvu
Joafrmiorwuiassyllaaniearsisaunislulasinisvessgiamiavsensdns
Unasesdinviesdu Inenirsnuduganiunisiaiuaeglaannsldussleyidann

N

UNFNIUUDIMIMUATITE LAnENUeIN 5T Uas g laaINN SR LTI Al DY

a

LAeTosuennileainsivlandnvedlasinis waazi1a19lvonsurinnui iy

o a

anflunisuaziipdnwidunsnddunusseznaniiue lnsenyuazdeaiuy

eXe =)

a 1

ASuRavauAttIglun1sAdunukarIenwaunsndly wazaglasunanauunu

54

MnFIamAlunevnds musEiuLazINATsIUN AU UL ArSnTTInNasTY (Fixed
Payment) 1Hun1sAslidennudssnuuinagldnmannenvulusesguiaeny mn
wnyuannsadndunslimusefusagnsgunsdidunuisimuefagldusne
Ameuknuafinnasiulaslunsdiaunsodudunsiifuniissiuasunnsgud
AvuadiianslasuAmeuunuiitesluguvedutals ieairsusegdlalituionvulunis
sdunisuimnliaiunsasniunislianuivueiozldsusasaineuinuanasmsed
A3y riselunsdliisuusienagnenidndayyinissisanuainmeald

SULUUMI$IMATULUY PPP Modified Gross Cost tiu Sdafiste s, fle v Tifiaay
Aosmualdelugrenissiiuauidosandnismrnunniseaunisituiniieay
sfossneliruensulidaady Sntmthenuaunsafunisnisuimsinnisuas
thys¥nwduningiiognelinisuimsdansveaenyuld nvisdsilenatilasensd
3'1alé’l,ﬁlmfmﬁummmgﬂwaqLan%uium'ﬂé’%’umamauLmul,ﬁ'mﬁmmﬂmmsﬂ
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anfunishatiiundnszavnazuinsgiuinvuald egrelsinnissiuamulunsdilaz
denalimihsnudanudssdiuselideainduddaiusieldiesimun wazens
saauusselalvituienvulunsdldniunislaiiunindenvus

A5199 10.2-2 sUnuuvasmsdauusngldlunisliensudisauaniiuny

HUINNNLADNIINANTUIIU

duuUNsURaYaU

nsiaiuAlagas | anfiunsidusauasdandng

Net Cost Concession LONYU LONYU
Gross Cost Concession . LBNYY
Modified Gross Cost Concession Y. LONYU

10.3  msaATzvinIaanglwuunissanasululasenis

MU IAANYIIATIENIULUUNTAIUAINLUINIANY TaRAdoIiuNTBuUNITIATIER

294 MRT Assessment Standardization s2ustaa71uduldlatunisliessnsunasesdiu

N30 11Td U IUIASINSREN N UNT AN FITlS19RLBEANTITIATIEVIAIN

10.3.1 WAN1FAATIENFULUUNITTINAMUTUAIALENYY

(1) JUsuuMIswamulaeinnsanndnaiunisanmuueiniasy Musnwdanuiueil

'
[y a [

msasulaonady (i) ludndiussdugadesudnisiuuiidu maroadisny
To51 Mmsasuauszuusaliliuazieiosna aglilenvuasuaniznisdamauiy
solufhuazdndunisliuinisiu fidndrunisamuusininigeiuly Andu
dnduiszanaienas 98 vosarinsasmuioualulasans iWuniselunisiom
sulszamees sy, Snvienisdndunismuuuinisdinanandunisladu
madensumaluladlumsdamuuiusalilihveaneenyulitesas ilesainms
Fomaurusalwiiazdesaenndesiusuiuunusyuusalulinuaziaiomnad s
Hugfamu Jafunnmadeniilidesivanzausnntn

nsasulaonady (suu) Tudndussduuunansfersudnisnuuiifu wasns
foas1senilysn drunsamuauszuusaliihuazieiosna mutsnsdamauay
solwihuagdniunisliuimsdurreglunuiuineuvasonty wuamsiiited
ABANLITAANNTENTINNINUUTEUNVRINIAST IR B BIUsEuTouay 60 Uad
yarnsamuaavedlasints warduumaiidaniltenulfauenadon
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® nsamulaunInsy (51 TuﬁmﬁuuszﬁuﬁwqmﬁaamuLawwmmuﬁuﬁauwhifu
dunsasmudu lfuinsieairsnules msamuanuszuusaliliuaziadesna
mm;l'jamﬁ%’mmsummalw%u,awi"]Lﬁumﬂﬁﬁm35uaza§1u®anu%’uﬁ%amaq
Ny wamsiiiteRReaunsnannisznisdnnsulsranamesniadgldunniige
Tindeifiossvanaiosay 2 esyarnisamuiananvestAsanIsiy wazd
Hunuameailaniliiensulfiavenadendumaluladlunisdamauau
solwihanndetu Sadunnmedifienamnsaudwiulasmsiiuientu

Mntedu gunuumsasmulasfinnsanandadiunsasmuvesaiasgluszdumanduly
sgduvrunans Wuuumedifinramangay fefivinwiasn 2 wuaedlviinged
Wisuidleuiusuuuumsamulnesgiomn (PSO lufunaneuununienisiuuagnis
Arsgiauduan feagludiuinvaginsiesgsimeiunisiulagaudue
deFeuieuitu 4 suuuudell

(1 swuuRigamuianua (PSC) lawsy (svlu.) AesgiulinveuisudnisIuAuTAY
asuluszuunules NuszuusaliiiuaziAIadna MUNIFIAMIVUIUTE @IUIUY
ASLAUTAUUBND I DA NAUINAB AV UL UG L TUNNS

(2) suuuuiltenvusauasyu (PPP1) Taess (5. asyuludadiusziuian fosy
SufieseumanuAufiiusinty dunsamuluszuuaules nussuusoliihuas
\3eana Mun1sinMIrUIuTe TN nAuInzeglumniuRinTaUTes
A1ALBNYY

(3) guuuviilhenvusauaemu (PPP2) Taesg (svi.) awpludadiuseiunans fesy
SuinreunshuRuiiuazamuluszuunuls dunsasulunuszuusaldi
uaziAdsna uN1sTaMIUILTe TunsAusaareglumiuuiinounes
AIALBNYY

(@) suuuuiltenvusauasu (PPP3) Tandg (5w awmuludndiuszivgean fesy
SuiiaveunsuAuiiau awulussuunulesuwazseuusaliiiuazindesna diu
nsasulununsdamauiusn nuanunniusaaregluaufuiaseuves
AIALBNYY
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10.3.2 jUuuunsiidiusiuvasesAansunasasdiutiaeiu

NNITNUNIUS UM TR IUNVEBLAZNIINTETINAUAUMIL UM SN UTBIUAINAT?
113 VS laaguusziiutaziauewusadoniunisliviesdudunfidusaululaseinis
fail

[% ' '
U Y YV a U [
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a = o
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UImsdnnislasenisluguuuuiiiynnaianizia (Special Purpose Vehicle : SPV) usilu
pwAAN1e S, anaRasandIiunsIuLuIE i itesfudrinesdnisuing
dudmiadiennanhilisndunisle

o msuferulusUvesannstu agiifedidad s, liannsodudumshnfunaua
idesnngmnelisiunamauiadndiannissufumanade fusinby

¢ YUY ULTIINANIIANUIVUTEUURATYAAINT FINNIAMLTIWIUNITUTINS
Inn151A5IN1550 AN Y lrnsiasauaduaululasanisieensediliaanmdneiu
USUNVDIMUILIUT DD UYINTAADT
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e vihgnuviesiuiiaiuaulalunisyih Feeder Falufanssuigenadesiudiunantn

aungrenasldtuasulinn Juiwmnansiidusvesiediundaauuazduly
lpanniian lnewmauiavieviesduusiasiuiagSulinveusiunisneluiunaues

ndeaguaulssinudisiuaziulainguuuuanusiuiislulasinissewing s, fu aun.
#1399 Huszivedniawavananatiiadyiguasseniuinvaielsenis sniiuausiuiioty
(Y] o A g < [ ¥ a | a o a <
A1599911 Feeder Miulaniawazidudolatlseu dinanmnoni1sanduanulasaniswazsiu
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WWunamaiunludmiagiie wasiiielinisdnvin Feeder voslasanissaluiliia
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(1) WY, AITIAVINNITANWILANLANLNEINUSZUU Feeder Up9LASINTITIULAALNUNNAUS
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A =

el Welvimauawiaruniiveyadniaunedtusiuglagans
luusiay Feeder MnulaIsuRAYOU
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ievnSeuaznaniuludnsuufldesinlugusssn ieannilufanssunaznsenuse
D a s | Y a & 2 o & v A o
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10.4  A1AATITANNNITRUYIUAREFULUUNITAIU

10.4.1 JULUUMGLERNMTANUNINUNTATIER

SULUUNITAMULUIRNINEREIUN1TEN1TaIUTENTNNNIATIRALAIALONTY bAKA WUINTA
Public-Private Partnership (PPP) Lagiian1g Public-Sector Comparator (PSC) #4illae
Jewiulafmuansalzuuuuinfettesiuguuuunisaamudissieluil

dnsuguuumsdnassneliseninniaiguasiensulsiuamuy dnall

sULUUNITAMUN 1 (PSC) aaszatuayuluauianun laun Adanssudnsnau
ANBas199UlesT AUsTUUeIanakas il wagAdnvnvuIusa bdn

sUnuuN1samun 2 (PPP) nassatiuayuiuamuludiud1dnnssuansnau uazan
feasnsulus) diunsamulunuszuunianasaslvin ardemaviusalniavey
lupuuRnvauYeINIANYY

[

wuINIwEaN? 1 Net Cost Concession: #5uduunudugdmausiald uazdnean
WusmadusauasUngesne Inegsuduunuanaauediuwianelaliunniasy uien
asuluReuludyg)

wuamadendl 2 Gross Cost Concession: Masgdugiafiuseld fiuduunudug
Wusabiuinig IneniaszaneduligSuduunulunisdamssuusalidi nsiuse
T35 wazmsthgedng lnemsdneiuiananaziuwuuimunsini (Fixed Payment)
pufinnasiu nsineduazdtededensiamszuusolili mafusolvuing ms
thsssnidulumunasguildnnadd

wuaN19danil 3 Modified Gross Cost Concession: n1asgiludmausield 3u
[ I Y a Y Aa U 1 a YVYU O [
duumududiausaliuinis lneaasginesulngsuduunulunsdamssuusali
nsiusaliiuinig waznstngesdne Tnenisdnetudinanaziunuuiivunsian
(Fixed Payment) mufinnasiu wazdiuwdssglaliiuifunudnuiuglagansniuiy
niianasiu lunsdifSuduunuazlasuameuunuludnndiuiuituuglagaisi
Asuduunuaiunsagelalvunlduinisnunniuanalaaianisallilunesuusn viegsu
duumuenavzlnsunanauunuivaylugURuiiiay (Bonus)
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v

10.4.2 duNAgILANEITD
1) auuAgusuglagasuazuszananisela
Uszanaunissela

1) seldenlasans (Fare Revenue) UsenoudeasssuidendusimonTnsansnaiiidn
JEUU KAZANLAYANTAINTLEEN N NTIATILNANUMNTANNINTRY FeAnnusela
NnsmsIAlagasTiINzanANanIs ANy mugukuunsiaiualngaisanm
sv8w (Distance-based) FaAlapansasifindunuszognsfiflasansliludng
2.5 yw/nu. wazAsssudlsnduivdedudszunlunen 18 vmdeiiies fisian
U 2557 Ineldaunsigrunishnselarilaeans 2 nsal lauwn

A

ASAIN 1

- nsdlAlaga1sons1une (ANlAEEISUTENBUAIEATLSNLIILALATLABETAY
szeeng tnglifimstmuamauailagasgegn)

- YFudanelagansmuluiieludnssesas 2.50 sial

nsdii 2

- nsdlimuamauenlaeansgsaail 70% vesdnsialagansuna
- UYFudanelaganslusniniesas 3 ne 2 U

2)  518l#8u (Non-Fare Revenue) :el¢duidamdlve Toun Angriiuiiiionisin wie
Anniuilevanisluusaaand suuse waedaslavans nnisAnvneldan
mMsiaLdsndedvosuieniiduiugsialudnvuzidefululsenelng laun
USEN SEUUYUdIaTuUngunm 3109 @mvw) ('BTS") a1ndeyavesusyn diea
n3U Teaned $1n (o) wae U3EM salingamn $1in @wnew) (BMCL) §
naUsznaun1saIngglianmsiaundndeddoundsdndudadiunasielann
Lagans Tugaal 2551-2555 ¥4 BTS Ussuasasas 30.65 datl wazvas BMCL
Hufesay 14.00 et eehslsfnu AUsnwldaundgiuliseliduredlasinisan
Wudndrudovas 5 vo3518laa1lauans (Fare Revenue) aiunaninusinae
AUUFAFIUYBY MRT Assessment Standardization snldlunmsiiasziid
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2) auuAgIUAIuAlgIen1sAiuuLazAIUNEINE

AldInglunsaiiuaularin3esny) (0O&M Cost) Usenausigaldang 2 dwu Ao

1)

Aldaensil (Fixed Cost) LuAlddeildlunsuimstanissuanisliuinng
flaitutusuauglagats Wud alddrslunistizedneilaseadienules
(Maintenance for Civil Work) A1ansninaulugiuusms (Staff Cost - Management)
A1dentInauannil (Staff Cost-Station Staffs) Aans1sayUlnaludiuuimsuazd iy

a0l (Energy-Station) LUudu

Aldfdneiuuts (Variable Cost) Wudnldarefildlunisuinig dearldadnodrutas
WUsHUANT UL lga TwakUIMINRALTe taud Aldaglunisungeshway
szuusaliuaziAdoena (Maintenance for M&E) Ananamsinaniludiuning (Staff
Cost- Drivers) Anans1saylnndivsunisiiusa (Energy-Train) wazAnlddedug
(Other Direct/Indirect Cost) {ugiu

3)  AUNAFIUAIURUAMUSUAULSRUBINUNULAL

Ruaauisusiu (nitial Investment) 1usian o U 2561 FasaunByaniuiosas 7.00

a

e enviuAdanssuansNu lneRuasuisuduUsznaumeUsennn1sauRImelul

1)

2)

3)

4)

5)

6)

ANTANTIUANDNAULATSALYENSNEEY (Land Acquisition) TaLA $1UTANTIUEND
70U UATIVFIMTUNSNG A1YANAU LAZAMALNUNSNIRY  SINTIAALSY
dwgnaiaiavengvssal

ANTiUSnwlATINTg (Consulting Fee CSC, PMC & ICE)

ANeas1991ulesn (Civil Works) lan s1unead1analy suneasnalasedsinamai
anil LLazquésziauﬁﬁa (Structures inclufing Stations & Depot)

Aauszuusalwiuaziaiedna (Mechanical and Electrical, M&E) léiun ausyuu
5195010 szuuliihdarinduazssuvanedusa svuvendiidynin seuvdeas
AudmuauNIAiusn 0CC ssuudafiualaganssalud® ssuvdsegiuruian
svuunazgUnsalnslugudtdentnge szuudremdsliinduindeu wazszuy
SCADA

AMITIAIUUILTa TN (Rolling Stock)

RUAIULNLLAL

Tun1safiunulasins zdesdamavinsaiiuiunuUSIugaga s ue i

Weanedon1siAuse Feresiidramulunsdamauiusaiiaiy uenaininindduly

druvaanuszuuliindengnisldau (Asset Life) 91 (15 U) Fsdnludadlasunis

Wasugunsallyaindsdin 15 veansisulivsmsieliaunsaddunudusadelula
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4)

dlassmsiiszoznandiiunuliuinsfusoninndi 30 9 nindauislongnisldau
asu 30 U dududedldsunsdasugunsallmingsdi 30 iitelfamisadiiuau
THusmsiiusanoluls teunn1siasu MEE equipment szuulniistonun vuau
salwilh Rolling stock idanluraazudulasinis Weasuimuaeignisldam 30
aundgruaudorivualiiinisamuasuluda 31 @glunsaimsdasugunsainy
seuullih aundgruliiinisasuidsunussuuludil 16 (Vsdn) uaglulil 31
(Framun)

iesnnlassmsiianldirglunisdidunusazihsssnvvestassnmsiisnifuuszdmn
U Ao Ardngesnwlaseasneulesn (Maintenance for Civil Works) Uag 41.45 duum
(0.25% vasrnawu) uazAwniunisuazinainwianussuusalni (Maintenance for
M&E) Uag 300.31 S1uUM (BLAT18MNIWINVUILIT AL TEeeN TN lUNTHUTNT Y
¥) Fafisanelunislflasanisanunsaduiiunisidlasliesdeavasugunsal E&M
equipment s 17t 16 (Wasuusdn)

dmsudeninun MRT Assessment Standardization fauufgiulvvuiusaluinlasy
n1sgeuUIgmariUasugunsal (Major Maintenance & Rolling Stock Refurbishment)
o Al a 9y a R o a ¢ a
WAIUN 15 20enssuliuing leeageutsaavnsiUisuunsaivesvuiusaluinge
@ v i A v & a2 | ° a =1
Jusesay 33 vosyarvuiusaliihiladadediu danisdeuinssazildsugunsalil
Duarldanalunisaiuanuwazingadnw (0&Mm)

GHHED MR
1) dnsduile aunfgiulidnstuiedusesas 2.50 nasnszaziiauszaiunis
AUTBNAUA MRT Assessment Standardization

2) daswenly auuRgudmSunsaureinIassaunsadavtuamuludadiu
Debt-to-Equity Ratio (D/E) 2:1 6:1 uag 5:1 i1 ¢iail

- Debt [uf (5U1A1570957) Snsmonid (Interest rate) 298I UANNAFIY
Yovay 8.50 7.50 uay 7.75 sial) svevUasnuil (Grace period) Uszanas 2 U
n3thsgAuEuiu (Terms of Loan) Buudtiliauing (Huld 1) svezinan
Audu 15 U TnpAududuutuiyindunnd

- Equity #WusUnsv0355 (Government Bond) 818 10 U dnsinenile (81989
a 2/ RS o A a v < 1 A S o
paNuRgn) Sevay 4.15 siel nstszAuRudulunislaneufuiadiuiuly

U7 10 (Single Payment at 10" year of Service after Construction Period)

3)  Avsnwldivueduufgiuvesniaensulaewuioanidu 5 nsdl Aesivazidenlu
A1571991 10.4-1 B3 A15199 10.4-5
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15197 10.4-1 N3 1 auafgiunudaniviun MRT Assessment Standardization
318821980 FUNAFIULAN AU MRT Std.
nsadansA lagansuni
HARDURVILNITA UYDIDNYY ROE
PPP Net Cost 13.5%
PPP Gross Cost 12.5%
PPP Modified Gross Cost 12.75%
Snardrumiiausonu PPP Net Cost 2: 1
PPP Gross Cost 6: 1
PPP Modified Gross Cost 5: 1
Sasmendevesonyuy PPP Net Cost 8.5%
PPP Gross Cost 7.5%
PPP Modified Gross Cost 7.75%
gnsAnlaganTasan gnAlagansund (Liinsimun
W uAnlaENaeEn)
nsUsudnsIAlagans 2.5% siol
nsnsRule 30%
Non-Farebox Revenue 5%
BOI 155U BOI
Laﬂszjuawgumuigwm‘%mna&lw% 239U 100%
IVUIUTOLAZ ATIAUTNISLAUTD
AT 10.4-2 N3l 2 sunAgIuUTuYss
nsdifuuamenuAlagsgegaiisosas 70 vasdnsalagansuna
wAZENNRFIUNIINITRUANANT U
318az1980 AuNRgIUUSTuU
nsdifmuameudlagansgegail 70% vasdnAlagansund
HANBULNUNITASUVBUDNTY ROE
PPP Net Cost 13.5%
PPP Gross Cost 12.5%
PPP Modified Gross Cost 12.75%
'ej"mﬂﬁ’swﬁ?meimqu 25:1
Snsnenilovenonyy 5%
8ns1elaganTEIan meuﬁiﬂmamiqqqmﬁ 70%
Y999n31AlagasUn®
nsUsusnsAlagans 27 3%
nsnEdule 20%
Non-Farebox Revenue 5%
BOI 155U BOI
LaﬂszjuammmizwLﬂ%‘laaﬂa&iw% a9 100%
IVVIUTOLAZ ATIAUTNSAUTD
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A1519% 10.4-3 N3N 3 auNAFIUUTUUSS
nsflivuamauAlagansgegansesas 70 Yadnsalagasund
auufAgiunenistusazauufgiulunisuszfiuanudesnsdl Optimism Bias auA U3

318az198n ‘ dunRguUIulse

nsdifmuameaudilagasgegail 70% vasdnnlagansund
HANULNIUNITASUVBUDNTY ROE

PPP Net Cost 13.5%

PPP Gross Cost 12.5%

PPP Modified Gross Cost 12.75%

Snsrdrumilausonu 251
Snsmenidovosenyuy 5%
gnsAnlaanTasan manuenlagasgegai 70%

Y099nTIAlAgAITUNG
NsUSUSRIIAlALENT 29 3%
on51nN18Rule 20%
Non-Farebox Revenue 5%
BOI 15U BOI
Laﬂszjuawgumuigwm%aﬂa&h\lﬁﬁ a911u 100%
IMvUIUTaLAE NS IAUSNISAUSE

AT 10.4-4 N3l 4 sunRguUiuYss
nsdifuuamanuAlagasgegaiisesas 70 veadnsAlngansund
auuRgunn1sutazaunRgnlunsussfiuanaudesnsdl Optimism Bias AwAuduass
TaglenvuauUTEUULATaINA&INHAN (M&E Work)

Ian1vuIusa (Rolling Stock) wazn1shiusnIsiAusa

318821980 | R AU ETER
nsdlfmuamenuanlaansgegail 70% vasdnsAlngansund
NAADULNUNITAINUYDILDNYY Equity IRR (Eq IRR)

9.75% Lag 10%
é’mwdawﬁﬁuﬁianu 25:1
Sasmenidevesenyuy 5% 6.5% uag 7.5%
8ns1AlaLaNTEIan meuﬁiﬂmmiqqqmﬁ 70%
Y099n51AlAgEsUNRA

AMsUSUIRTIALAEENS 2% 3%
ons1nSRule 20%
Non-Farebox Revenue 5%
BOI 173U BOI
AnwENITaImU Laﬂ%uamummuszwLﬂ%'mﬂa&iw%

IANIVUIUSA LAEAITIAUSAISIANSD
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A1519% 10.4-5 N3N 5 auNAgIUUSUUTe

nsflivuamauAlagansgegansesas 70 Yadnsalagasund

auuRgiunenistusazauuAgiulunisuszfiuanudesnsdl Optimism Bias AuAutTu3
Tngtanvuasyueulesn (Civil Work) 1ussuuiaiaena’&linin (M&E Work)
IavnuuIuse (Rolling Stock) WAZN1SMAUSNNSIAUSE

=)
IYATLRYA

|

AuuRgIUUTuUTe

nIAAUAWATUAABE1TEHAN 70% Ya98ns1AlagasUnR

NAABULNUNTTANNUTBDILBNTU

Equity IRR (Eq IRR)
9.75% way 10%

dndunilausianu

25:1

dMIINDNUEVDILDNTU

5% 6.5% Lay 7.5%

8n1eAlaganTEean meuﬁiﬂmaaﬁqqqmﬁ 70%
Y099nIIAlAgAITUNG

nsUsudnsIAlagans 27 3%

nsnsRule 20%

Non-Farebox Revenue 5%

BOI 75U BOI

ANYENNTAY 1enYuaIYUANIUIES

UTLUULATBINA& Ll
IAVVUIUTOLAL AT IAUSNSAUTD

4) n1sfAnAdeNTIALUUEUATY Ingargnsldnuvemindgdudulunuanufgiuly
M13°99 9.1-2 Standard Assumptions for Financial Analyses @g

- 1gnsldaulaseasnalesn Civil & track works 50 U (Structures and Track
Work including Stations & Depots)

- gmsldnuruiuse (Rolling Stock) 30 U

- e1gnsidaussuusalnili (E&M Equipment) d1115U31u Power supply
(szuus1esaluin szuulnindenidenasssuvateduna) 30 U daue1u
Mechanical, Signaling, Train Control & ICT (suvenaifdaaia svuvdeans
STUUAMIUAN WAzTEUUMSmLusTR) 15 T

5 dnsndlulatdfiyana Anludnstsesas 30 a1udaniInun MRT Assessment
Standardization lunsfifl 1 wazAnlugnsniesay 20 muauufgiunusuugslunsd
2895

6)  MIIMVVILTALTIUFY ARALFRNTIAMINeIENSITUNTMuAAD 30 U

7 lasamsfiunuazisuailiunisdnnssudnsnaulufouliquisu w.e. 2563 lagnis
easauazdnmuuIusauaNas TRt ueNey w.e. 2566 uazanansalaliusnste
lumaunainy w.A. 2566 1asenisiisseziaitunisantunisiiuinisiuse 30 U
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WAINITNOASIUANETY (UTUUTIRSHIURENNATINITIIUNULBINIALDNTU A1
nilade auv. 9 AR 0805.2/1623 aeiufl 2 #9m1AN 2553) Evaluation Period

(Financial Analysis) 30 years after Construction Period)
10.4.3 uaN13AATITINNMTRUdmMTUMSISBUiBUFULUUNITASU
104.3.1 sUwuUMsTIANTUNVaLENYY

IumiﬁﬂmgﬂqumsimamuﬁﬁLﬁuimqmsf:%lﬁﬁmmwL’Euamuiumuﬁﬁmﬂssmﬁwé
faudesandeduiuamuilnnadgdosmmuegudarisluguuuunisasmu PPP wag PSC
dwdumsieneilasains Avnwduiumsinwnssuamulasutinudadiun 1sens
awmusEINMASTuAzNAlenYY Fell

1) Syaunavun (PSC) Taesgadunisamulumineasisnules) MussuuiAsonatag
i wagdamavause dunslivinsiusatiu Sgazinduenvudugliuinisiiu
50 lu 2 n3el Ae

- Gross Cost Concession $§31813ua1d19limanvulugliuinisiiusa Inenis
eRusinanazduruuimunsian (Fixed Payment) mufinnas

- Modified Gross Cost Concession %’%dwﬁumiﬁﬂﬁl@ﬂszium“jumﬁu%milﬁuia Tng
A1591eduazdunuuRIMunsIAT (Fixed Payment) mufinnasiu wazdaiunus
3181@LW3Jmemmmwﬁimmiwmeumﬂmmmﬂu

2) nswamuiuiensu (PPP) lneenyuasuludineasisnussuuinsanaaz i
wardnmauiuse Tu 3 nsdl fie

- Net Cost Concession tanvudugdaiusneld wazdrearliuinisiAusouas
U1593nw

- Gross Cost Concession Sgtduddaiusels uas ﬁmwummﬂmaﬂmmuﬁ

TUsNsiAuse Immamwumﬂmw sifunuuinunsIa (Fixed Payment) sl

ANAY

- Modified Gross Cost Concession $gidufdmiusels uazsganeduadndlienau
I3 Y a a ' a I3 ° . q‘
Jugliusnisiuse Tnensingiuazidunuuimunsini (Fixed Payment) aud
Anasny wazdlduuinelaiiaduaudnnuglagansiiuduaininnasiu
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10.4.3.2 MIUszdiufiuANANA1YaIRY (Value for Money, VM)

Uy sUssdiuauduAmen3&Y (Value for Money : VM) Tnautseanidu 3 nsd
Fallieazdennall

(1) n3ain13UTIUAMUANAIMINITIRY (Value for Money: VM) anumaninaiaivas
MRT Standardization

& ad = = = ' a = o ] -
JuitmailSeuisunaiensne Insfasiuanudesaraiulduyiueuiieg iiem
Tnsawmunvhlvisgineaamudesian lay

-

e LiuAranuiulasai e iugIuneles AN TN INsIEYNVIuGeniednsy
RotasyuaguaIludnuaiy Public Service Obligation (PSO)

¢ onvuldfuranauLNUNINaLiUN T LLEEAINEES

e Tlunsalmadenduuniuiuy Net Cost $gp199glasumduunIuaInenyy
wislunanduivmnilulasinsitliduny Sgo19vzfosioRuganyuiinila

a 1% 1 a < ad = = A 1 a
ﬂLuﬂ'ﬁWﬁ]’ﬁm’]ﬂ'&']@JﬂiJﬂ']Vl'Nﬂ'ﬁNu VIM LUu’JﬁﬂWiL‘UﬁﬁlULV]EJ‘UVHQL@@ﬂWNG] lnuAnTINAIY

Hesuazaulduuuaud1e Wenisnsawmuiviiliniasgiteaamulesiign agly

' '
Qb‘dn &

finnsaniuamuludiuadanssuaniiauiesnnieldutuamuiininigiesasmuegui
waztonwuldFunanouunumnganfunsasuiazaudes uenaini Tunsdmaden
FuUn1u Net Cost nafgenaaslddumduuniuainienvunieeadessneiiugnmyuii
Tfuensuwnndulasinsitliduiiuamu nsfinnsan VM udseenidu 2 nedl fe

1) Best Estimate 1unsiasssinsaliiinmsdnaiuasmudiiiuns uavalagansi
aaingniaslurmzdy Seazdarliunndrstuis PPP uay PSC Tndaliisaueanudes
#in9 fionvasfintunsensvernaedasinis InsAsilunndnasewing PPP uay PSC Ao
fuyumnansiusingy (Cost of Fund) filusteasdesluansnedl 10.4-5

2)  Optimism Bias {unsimsesinsdifinunnudeiiennesintunaensyezinaduiy
153113 Beflmnanudguudadluann Best Estimate %adaumn%ﬂizmmﬁuamwﬁ"w
ndeuduade wivssanadiwiuglavansaindtanuduai et nsel Optimism
Bias azwiufinisiuiuanudsddusuansinlivaaudtlunsinseieudssineg
flenmaziAntu MRT Assessment Standardization léfanasiliauansluansnsdi 10.4-1
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151497l 10.4-4 Allowances for Optimism Bias (% difference from the Best Estimate)

Government Procurement Concessionaire Procurement
Net Cost Gross Modified Net Cost Gross Modified
concessio Cost Gross concession Cost Gross
n concessio Cost concessio Cost
n concessio n concessio
n n
Cost
Capital Cost - M&E 45% 45% 45% 15% 15% 15%
O&M Cost 20% 10% 10% 20% 10% 10%
Patronage
Operating Year 1 -50% -55% -50% -50% -55% -50%
Operating Year 3 -30% -33% -30% -30% -33% -30%
& after

‘17'im : MRTA Assessment Standardization

991 MRTA Assessment Standardization 1384 Best Estimate @ Optimism Bias &@3UA11u

1 Wunaiildannisfneilassnisvudmisunludeadfiusenesieg waznaniindeya

Tnganzvesusemalngtulidd Astu nsdl Optimism Bias agtinAuiinsAulIsANLEe sy
aUANSIN I IUALAINIT8aLLRERRIlUA1519N 10.4-6

15797 10.4-5 VFM Base Case (Best Estimate) §9laisauanandessing o

PPP psC
- mulesn uay | eusTuu UM auliusnns ules TUTTUUT . auliusnns
Wauly Y " - Y < U N
TAseasng LATAINA YUY Ausn uaz uazlAseasng \ATAINA Ausn uae
QRELVM] P . & wurusalnih .
Wugm & lwilh soluih Faunge WUz & lnilh Fauunge
Jguma LYY LaNYY LaNYY Jguma Jguma 33ua LONYY
wauly Net Cost Gross Cost Modified Gross Gross Cost Modified Gross Cost
Cost
v 2 v [ I3 v v @ v v v @ v U o < v [ I3 v
msdanuseld wnsudaiusels | Sgdaiusele Fnuseld Fnusels sAnnusels
M UHANBUUNY BNYUTIBA $3918A199 Spiednafu SpaneAdnnause SpaneAdnuause
WAZATRNY duumulisy W | WWusadnsiaai SnA-+lutia Rl ERIaN 3031A7+Lutla

FuRuariuayu)

VfM Base Case (With TAX Deduction)

szEEAdIUMY wWisuiisuyaddagiugns (NPV) vaensedunuiiunisiuvaniasy (Guum)
259 6,176 4,037 3,806 -2,100 -2,550
309 3,040 734 395 N 5,907 6,461
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= - .
f13199 10.4-6 VfM Optimism Bias, Cost, O&M and Patronage
PPP PSC
s Y a Y a
4 nulssua | wszuu | e | uliuims nlea UTTUY . nuliuims
Wauly v - - Y < U -
Taseasng \ATaINA YUY Ausn uaz uazlnseasng \ATAINA Ausn uaz
QREENT! 2 . 2 uusalni .
Wugu & lnilh soluvn Faut1s Wugu & lnilh Faut1s
Jgua LanYU LanYU LaNYY Fguna Jguna J3una LanYU
wauly Net Cost Gross Cost Modified Gross Gross Cost Modified Gross Cost
Cost
v & v % 13 v v v < v v v < v v v 3 v v o < 14
maanuseld wnsudaiuseld | Sgdaiusele Ul vl Fnnusla
MITYHANDUUNY BNUUTIEA $3918A199 FpPeAdnasu U D NI DGR R RRTIVED)
uazAdng duumilvisy e | Wusndnsmei dnsAa+luila dnsAan gnsAa+lutia
FuRuariueyu)
VfM Optimism Bias, Cost, O&M and Patronage
szEZIMANUNY wWisuisuyadagiugns (NPV) vasmsedunuiunsiuvanasy Euum)
259 14,498 12,457 11,747 9,469 8,542
300 12,905 10558 9631 7,008 5,867

IINNANITAATIENAMUANAMIINTRUATU AR

1)

2)

(2)

(%
P

N6l VM Base Case (Base Estimate) £3lsisnaninsndesing o

madenminlusgilnnsyesian fe PPP - Modified Gross Cost lngfiszewlianiusa
30 U Sgiinszaivayudu 395 d1uum

n38l VM Optimism Bias (Worst Case) 53A A8 00813

madenfivilnsgiliniseidesiian Aa PPP - Modified Gross Cost lagisseziianiusa
30 U Sgilnnszaivayuduitu 9,631 dwum

n3aiN15UsELUAMUANAINIGNITLTU (Value for Money: VM) Tagu3uniy
WanLNIIvaY MRT Standardization Tiaanadasiuaninarnuluasuazaniog
JagUuwaslasenissalniln

Tunsfnwuagiinseilasinisszuusoliiniinunlsvinms@nulagdedeaunig
AN 9 MIUBANLNMY MRT Standardization usilun1safuaiuaseves suu. lidrazidiu
Tassmssalitansnduivusng lassnmssolwihanediag lasnssalahanediidudoy
sovene lassnissaliihangduunuazlasanissalwihaedivies wudt auufgiums
nsduLaznsdiunisvatgUseiduiilinsefufundninasiidivualu MRT
Standardization %qamagmmﬂmﬁﬁwLﬁumm%améwﬁlﬂuﬁa%’aﬁtﬁmﬁuﬁq fedu Lite
Tinan1sfinwiuagnsimseilasansinnuanmgauna gnaewnaninauduas
fusnuislnumuansfigiuunasens deil

udnymazIaIzin s IlenyusuaaulaTn s UUYLEILIa U IgLIA

TU-RAC / AEC / MHPM

uazyrmdhiinSnwnuinmualunsesrvdgyafanishitenyusuasmulunanisvessy w.a. 2556




$9897UN15ANY A TATILTATINITAIN W.5.U. N15TTenvuUTINAIUT W.A. 2556 10-44

1) Ysuauuigrunisnaduliaesedesmuanuduasdulaqiu loun dasnenide
YoUBNIU BRTIAATENTLaENITUTUANAYENT LardnsinBRule

2) Ufvaunfgiulunisuseidfiuauidsansdl Optimism Bias titelagounanis
andunululasiniseig T
3)  UsuldiBnnsAnneuununisasuvetenyuluguiuy IRR way ROE
1) AsUFuaNNAgIUNIeNITRY
fsnwldRasanUsUausBis st q il
o Usushswenduonvu  91nin 8.50% wHu 5% B9 7.5% sed naond UayN
Fudusnsmeneilndifssfusnsanende
srere1IvedUsenaunisvuiatuglunainnu
Haqiuteegszning 5% fa 7.5% Amuamaiue
Tnoansgagnil 70% vesdnselasansund
e nsdmiuAlaeans Avuama At lagansgegalin 70% vessnnan
Inga1suni
o  JfusnsAlaans Pnudsulusasialavanstag 2.5% 10w 2 ¥
39 \Hosnlumsniuanulasanisszuusalng
993 59y, Aruaninualiinisuiusnsian
lnganse198emuaviluslna Non-Food 9 2 U
675@LﬁuﬂizI%ﬁLLfiiJiw’muﬂiﬁffu%mi JCRERR
“ﬁ@%ﬁﬂ’]iﬁ%ﬁi&ﬂ’]iﬁﬁhuwvjﬂ Avilsmuslan
Non-Food U¥uindelay 1.06%
®  nsn1BRule AL 30% vJu 20% m1u w5 vwAlufiady
Usganaiuninsg (uufl 42) na. 2559
° ﬁﬂ?ﬂwﬂéﬂ%ﬁuuagmé’mmaﬂLﬁyﬂ 5% ﬁmumwmuﬁﬂmmiqqqmﬁ 70%
vasnalaeaIsUnd warsnsnisusualaeans 2 U 3% uiasien d9ae
Ifnanisaninszidauandunnsedl 10.4-7 89 10.4-9
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M19197 10.4-7 Uszaaunisilagansuassneld (USundninaue)

Y1 Y5 Y10 Y15 Y20 Y25 Y30 Y35 Y40
2557 2566 2570 2575 2580 2585 2590 2595 2600 2605
2014 2023 2027| 2032, 2037 2042] 2047| 2052 2057 2062
Fare Price Inflated 2.50% 1 1.025 1.025 1.025 1.025 1.025 1.025 1.025 1.025
Accumulated fare hike 1.000 1.104 1.249 1.413 1.599 1.809 2.046 2315 2.620
Fare Structure
Boarding Charge (Baht) 18 22.50 24.84 28.10 31.79 35.97 40.70 46.04 52.09 58.94
Distance Charge (Baht) 25 3.10 3.42 3.87 4.38 4.96 561 6.34] 7.18 8.12
Ridership Forecast/day
Boarding 33,620 46,936 63,581 76,910 89,410 103,866 118,811 133,756 148,701
Passenger-Km 421,548 587,987 796,036 945,704 | 1,080,776 | 1,235939| 1,396,125| 1,556,310 | 1,716,496
Average distance Km. Travel 12.54 12.53 12.52 12.30 12.09 11.90 11.75 11.64 11.54
Fare Revenue/day (Mil.Baht) 1.92 2.88 4.28 5.69 7.27 9.32 11.80 14.71 18.13
Passenger demand day/year 330 330 330 330 330 330 330 330 330 330
Fare Revenue plus escalation per year (Mil.Baht) 158.04 950.25 1,413.16 1,876.09 2,399.99 3,077.21 3,892.92 4,853.71 5,983.08
Non-fare revenue rate 5% 5% 5% 5% 5% 5% 5% 5% 5% 5%
Non-fare revenue (Mil.Baht) 7.90 47.51 70.66 93.80 120.00 153.86 194.65 242.69 299.15
Total Revenue per Year (Mil.Baht) 165.95 997.76 1,483.82 1,969.90 2,519.98 3,231.07 4,087.56 5,096.40 6,282.24

TpefiansanmuduaInienstu (VM) wisesnidunsdlges 2 nsdl loun

® N6l Best Estimate 31889 NIANINITAINMRUAIUAIRNILTEUNIT wazAlagEaIs
madgnaedluvaiziy lnedelidsinaudssinge N9199zindu

o nsal
GIRMTEY
AN

from

'
aaa

Optimism Bias #1884 nsdififiannuudsuutasluann Best Estimate
nazyUszanatuamuinitaaduade wivszaadmiuglasaisgendn
Duasedeilsnoazidended Alowances for Optimism Bias (% difference
the Best Estimate) Tun1531A3129iA1 LA 96199 florasAndu MRT

Assessment Standardization lasainauaily

® anTIATIEKlaLEnIRITIYasdYnLanslUA1919 10.4-8 uazA1519N 10.4-9

A15197 10.4-8 VFM Base Case (Best Estimate) §kisaunanudasding

PPP PSC
“ ulesn way USTUU AUIAWT UUIWISNS ulesn UTTUY . uldusms
Wauly Y - N Y - UM -
TAseadne \A3RINA YU WAusn uaz uazlaseadna \A3RINA Ausn uaz
QRECNIT! P . P yuusalni .
Wug & il ol Yoy Wugu & it FauUnge
J3ua Lanvu LanYY LanYY J3una J3una 33una LanYu
Wouly Net Cost Gross Cost Modified Gross Gross Cost Modified Gross Cost
Cost
s I3 4 Y I3 v v @ < v v v < v v 3 14 v o < 4
madanuseld wnsudaiuseld | Sgdaiusela Ul vl gl
N3IUHENDULIL PAYUTIEAT FpdeAdna $5918AITNAUID SpanuANdAuse SpanpANdaAuse
WATATRN duumulisy ve | Wusadnsaei dnman+luila dnsALi gns1Asi+lutla
FulRuaivayw)
VfM Base Case (With TAX Deduction)
szpEnAdIUmUY wWisuisuyaddagiugns (NPV) vaensedunudiunsiuvaniasy (G uum)
259 7,570 3,692 3,643 1,811 1,449
309 6,039 1,808 1697 D -488 922
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=i " .
f13199 10.4-9 VfM Optimism Bias, Cost, O&M and Patronage
PPP PSC
“ ulesn uay IIUSTUY UIANI alivsns ulesn UV . aulivinns
Wauly v o - Y < U -
Taseasng LATAINA YUY Ausn uaz uazlnseasng \ATAINA Ausn uaz
QREENT! 2 . 2 uusalni .
Wugu & lnilh soluvn Faut1s Wugu & lnilh Faut1s
Jgua LanYU LanYU LaNYY Fguna Jguna J3una LanYU
wauly Net Cost Gross Cost Modified Gross Gross Cost Modified Gross Cost
Cost
v & v % 13 v v v < v v v < v v v 3 v v o < 14
maanuseld wnsudaiuseld | Sgdaiusele Ul vl Fnnusla
MITYHANDUUNY BNUUTIEA $3918A199 FpPeAdnasu U D NI DGR R RRTIVED)
uazAdng duumilvisy e | Wusndnsmei dnsAa+luila dnsAan gnsAa+lutia
FuRuariueyu)

VfM Optimism Bias, Cost, O&M and Patronage
szEZIMANUNY wWisuisuyadagiugns (NPV) vasmsedunuiunsiuvanasy Euum)

259 14,875 10,713 10,307 12,265 11,516

300 14,307 0808 K 9265 D 10,885 9,992

= . ) ! a |
1) nseal VM Base Case (Best Estimate) §3lisauainuidossng o

& A o Yo o
Madennyinlnssinisey

5 Woudian Ao PPP - Modified Gross Cost lag#iszeziian
AT 30 U

v a Y
<9

Silszatuayuduiu 1,697 duum

2) N8l Optimism Bias
nadenfvilusiinnsedesNanlndiAeaiu 2 nnaien Ae PPP - Modified Gross
Cost Inefiszeziianiusa 30 U Sgilanszaduayudutu 9,265 duum

2) nsUTusnaRgiulumsysssiuaudeansal

NNMTRATIERvRIiUInyImUdn audgiulunisussduainudeansd Optimism
Bias U19UsEN5TIMsAnYIMUNIL IduAaudssalddne O’M Cost wazany
Fosfruduauglasans lunsdl PPP Net Cost FsiiuSnwiiuinlunsdl PPP Net
Cost tonvudufFuaudssisiunelfuazalddelunisdiiulassnisioun
Fsumliuiienvuarldanunersiufiozmuauailddne wagnszdudiuiu
favansiiieliifnnanauunumsasuiidfian fafuiiuinwisldRasanuius
wUsaanadsansdl PPP Net Cost TnaUsuanldd1e O&M nsdl Optimism Bias
winfu 10% uazsuuglasansanas 0% Tudusn wag 20% ndaandi 3 Wud
U fsagulumisneil 10.4-10
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5197 10.4-10 Allowances for Optimism Bias (% difference from the Best Estimate) :
U5u Cost a9 PPP Net Cost = PPP Gross Cost (O&M Cost 10%,
Net Cost Year 1 - 40%, Year 3 and after - 20%)

Government Procurement Concessionaire Procurement

Net Cost Gross Modified Net Cost Gross Modified
concessio Cost Gross concession Cost Gross
n concessio Cost concessio Cost

n concessio n concessio

n n

Cost
Capital Cost - M&E 45% 45% 45% 15% 15% 15%
O&M Cost 20% 10% 10% 10% 10% 10%
Patronage
Operating Year 1 -50% -55% -50% -40% -55% -50%
Operating Year 3 -30% -33% -30% -20% -33% -30%
& after

MnmMsienzidlonumuanufigiusiunisidusg 9 i sasnenidy snsGuile
9310188 uld 1AaenAd0In1UANINATEIAILATUUINIINITANTUIIUYDL T3
Tuilagtu uasfinsandauusmaiuarndsstaalfmngan wui wamadonuuy
PPP Net Cost aztfuguuuuivinlinasginnssmsatiuayumensiiuiiosiign

3)  N5USUITAANANBULVILNITASUYDUBNTYULUY IRR

PNUANITIATIZIRNTE Optimism Bias 170 2) 919AU U1 WUININEDALUY
PPP Net Cost 9zidugunuurinlininsgiinnsznsatvayunianisiiutiosiige
Tnoenvuilussgdlafiazdniunslifausnnuglasasguanuazeueuenldangly
Wz uazeraannsasiunisldnalndifestunsd Best Estimate fatfy 7
Usnw3dldnsel Best Estimate 1unsdignulunisimsizvinansuuwnulunisasyu
yaanaenyu nguiuldnanauununisamuluguuuy Equity IRR (EQIRR) Faudu
sunuuimnzaslumsiidunuresniaenvy nranuLmunsasuluguLuy
ROE 18U EqIRR anumnteded 0850.2/1623 asiuil 2 Fimiau 2553 1309 13
USUUTIATTIUNSNN U TINNUVBINIALONTY LASNAINITIAANAINATT
Tiusnns Tagldinnsusvaunigiunianisiiy sesasaends n1ss1fndasial
Tnvansgean msviudnaalasans dsazldudenuaunifinarsundresu laua
auNRgIunsdif ¢ dauandlunisnedl 10.4-11 uagauufgiunsdlil 5 dananslu
151971 10.4-12
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M19199 10.4-11 M5UTLIUNIAIUAMNANAIYBIIY Tngd5 Equity IRR AMuauNRgIun 4
NIRILDNYUAMUIUTEUULATEINA&INHN (M&E Work) uazdnnivuause (Rolling Stock)

FULUUNMIAATI2AATINTS
(5Uuuu PPP Net Cost 52821281
duuniu 30 U)

AszEnsatuayy
MIN5RUEMSvaNASE
(NPV: d1uum)

i BOI

Eq IRR ¥awaz 9.75

Eq IRR ¥awaz 10

o/ & v
ANINNBNLUYIBYUALT 5

6,678 6,941
ansnaniledosas 6.5 7,740 8,011
ansinaniledosas 7.5 8,447 8,723

M1319% 10.4-12 M3UsERIUNIeAIUANNANAI1YRRY TngA5 Equity IRR muaNNRgIunsali 5
n3flianvuamueUles (Civil work) $1uszuulATaNa&Ini (M&E Work)

IINNANTAATIENAASILUAT919 10.4-11 T390150991 10.4-12 aansoasulanad

1)

2)

wazInRIVUIUTe (Rolling Stock)

FUBUUNTIATIZALATING
(5Uuuu PPP Net Cost 53821281
duunu 30 U)

AIEANSETUEYY
MINTRUENSVaINATY
(NPV: duun)

il BOI

Eq IRR owaz 9.75

Eq IRR owaz 10

o Xy
2NINNBNLUYIBYAY 5

32,902 33,363
ansmanlesosas 6.5 35,721 36,207
ansmanlesosas 7.5 37,594 38,104

[

91nAN5197 10.4-11 nsdllenvuasyusiulesn (Civil work) MmuszuuLATosnaglii
(M&E Work) hagdani1vuiuse (Rolling Stock) lagniasgAuaAIsIuaulesinsay
nonibelvionyu Tasdmuaimaiuatlngaisgegail 70% vesdnsialasansund nu
AuuRgIud 2 Fadunsususanealasansuioafudunulasinssalihanediy
G anefvuy aefvdosves silu. UFunn 2 U a1u CPI Non-Food flifiuiiu (Aads
Ao 2T 3%)

dlofiansaniisnsinende 5% wazimunwaLAlagasgIaadl 70% vesdnsien
lagansund lagfmuananauwnuliiensulusluuy Equity IRR 7l 10% $giln1sznns
advayunian1s3ulvunienyy 33,363 a1uun (NPV) WINfINuASAIIABNLDY
Wasuudaslufaeinalissiimsznmsatuayumensduliudienvuanniy

31NA15199 10.4-12 NTALBNYUAIMNUIUTEUULATINARINAN (MEE Work) kagdam
YU3UsH (Rolling Stock) InenasgAuAumulesmieuneanilelvionyy lagfinua
AUAlAEA1IEIgATl 70% Y098RsIAlaasUNR muaunfgiuil 3 Fadunisusu
v ! ! a LY I g a =) I =

gnsAlagasuAeItuduumulasainmssaliinaneduitu angdvuy aedindesves

931, FUFumn 2 U Al CPI Non-Food Tliisiiu (Aniadefe 2 U 3%)
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Welasanidnsinenide 5% wagMnuanauAlagaIsgagai 70% Y898n31AN
lagansund tnednuanansuwnulimenvuluguuuy Equity IRR 91 10% $§3n15en1s
atuayuvansRulawaenwu 6,941 a1uum (NPY) mininuesnsnendeifeuwtas

TWAvzdnalwsginsensatuayumenistuliuniensuunnauy

N9t NUSnwlavinnisuseliuanlgaeMneitestiunsaitisein 10 U nons1nenidy 5% -

7.5% A9NANNTIATILILEAIIUA1SIN 10.4-13

M19199 10.4-13 M5UTBIUNAIUAMUANAIYBRY Taed5 Equity IRR AMNaANNAZIUNTAN 5
nsalenYUaUUlEsT (Civil work) $uszuULATaINa&IWH (M&E Work) wazdamni
YuIusa (Rolling Stock) lasnasginssauasuleswiaunanilelvitanyuy 10 U

oA A8 Ul ponibuszudng | manifuszudnenis FuyaARuYsEAY
naniy faaia F158AU 10 U A8 Ul
5% 2,779 4,477 27,157
6.5% 19,900 3,613 5,821 29,334
7.5% 4,169 6,716 30,785
vanewe: BudszAunulesnilelasaimssalwihelsiuinisuds
TU-RAC / AEC / MHPM
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