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EXECUTIVE SUMMARY

T.P.Home Square Co., Ltd. is a Bangkok retailer of construction materials
incorporated in July 2015, facing competition from larger sales corporations. To deal
with these challenges, T.P.Home Square plans to construct a new state-of-the-art
store.

To design a business plan for the expansion, market research in the form
of in-depth interviews was conducted. Ten samples, among consumers and
contractors, demanded similar price and service advantages. The questionnaire
consisted of four topics : type of store, products, price and service with ten samples
at the main Bangkok outlet of T.P.Green House. Results were that product variety,
quick and efficient service, price, informed vendors, and new products were all seen
as important factors in any new store.

These findings may be used by T.P.Home Square Co., to plan operation
strategies to ensure the success of any retail expansion. Operation strategies might
focus on product variety, quick and efficient service and prices to compete against

other retailers in the construction materials field.

Keywords: Modern Trade, Retailers, Construction material, T.P.Home Square Co., Ltd.,

Contractors
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Unit : Bath
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7
Assumption
COGS / Sales 70% 70% 70% 70% 70% 70% 70%
Cost and expense :
Cost of Good Sold
1. Construction material (60%) 12,600,000 13,482,000 14,156,100 14,580,783 15,018,206 15,468,753 15,932,815
2. Sanitary ware (20%) 4,200,000 4,494,000 4,718,700 4,860,261 5,006,069 5,156,251 5,310,938
3. Electrical equipment  (10%) 2,100,000 2,247,000 2,359,350 2,430,131 2,503,034 2,578,125 2,655,469
4. Tools and Hardware (10%) 2,100,000 2,247,000 2,359,350 2,430,131 2,503,034 2,578,125 2,655,469
Total 21,000,000 22,470,000 23,593,500 24,301,305 25,030,344 25,781,254 26,554,692
Expense
Administrative expense 2,815200.00 | 2,899,656.00 | 2,986,645.68 | 3,076,245.05 | 3,168,53240 | 3,263,588.37 | 3,361,496.03
POMEC 192,000 192,000 192,000 192,000 192,000 192,000 192,000
Other
Oil& Transportation cost 540,000 540,000 540,000 540,000 540,000 540,000 540,000
Maintainance cost 180,000 180,000 180,000 180,000 180,000 180,000 180,000
Insurance 80,000 80,000 80,000 80,000 80,000 80,000 80,000
Equipment & Stationary 60,000 60,000 60,000 60,000 60,000 60,000 60,000
Depreciation 2,185,000 2,185,000 2,185,000 2,185,000 2,185,000 1,225,000 1,225,000
Audit Fee 12,000 12,000 12,000 12,000 12,000 12,000 12,000
Bank Fee 1,104,938 969,803 834,668 699,533 564,398 429,263 294,128
Miscellaneoue expense 50,000 50,000 50,000 50,000 50,000 50,000 50,000
Total Expense 721913813 | 7,168459.13 | 7,120,313.81| 7,074,778.18 | 7,031,930.53 | 6,031,851.50 | 5994,624.15
Total cost and expense 28,219,138.13 | 29,638,459.13 | 30,713,813.81 | 31,376,083.18 | 32,062,274.68 | 31,813,105.97 | 32,549,316.26
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uananIsmnnIsalTIelavesanunsalunfveianisseeziaad 7 U
Unit : Bath
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7

Assumption

(3rowth rate % 3% 3% 3% 3% 3%
Revenue structura :
Revenue from each product
1. Construction material (60%) 18,000,000 | 19,260,000 | 19,837,600 | 20432934 | 21045922 | 21,677,300 | 22327 619
2. Sanitary ware (20%) 6,000,000 | 6420000 | 6612600( 6810978 ( 7015307 7225767 7442540
3. Electrical equipment (10%j) 3000000 3210000 3306300( 3405483 ( 3507664 3612883 3721270
4. Tools and Hardware (10%) 3000000 | 3210000 3306300( 3405483 ( 3507664 3612883 3721270

Total 30,000,000 | 32,100,000 | 33,063,000 | 34,054,890 | 35,076,537 | 36,128,833 | 37,212,698
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PROJECTED INCOME STATEMENT Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7
Sales 30,000,000.00  32,100,000.00 3370500000 34,716,150.00 35,757,634.50 36830,363.54 37,935, 274.44
Total revenue 30,000,000.00  32,100,000.00 33,705,00000 34716,150.00 35,757,63450 36,830,363.54 3793527444
Cost:

0GS 2100000000 2247000000 23593500.00 24,301305.00 25,030,344.15  25,781,26447  26,554,692.11

SG8A 707713813 702645913 697831381 693277818 638993053  5889,86150 585262415
Total cost 2807713813 29496459.13  30,57181381  31,234083.18  31,920.27468  31671,105.97 32407,316.26
Overhead expenses :

Insurance 8000000 8000000 8000000  80,00000 8000000 8000000  80000.00

Audit Fee 1200000 1200000 1200000 1200000 1200000 1200000  12,000.00

Miscellaneoue expense 5000000 5000000 5000000 5000000 5000000 5000000  50000.00
Total overhead expenses 14200000 14200000 14200000 14200000  142,00000 14200000  142,000.00
Eamings Before Interest and Tax (EBIT) ~ 1,780,861.88  2461540.88 299118620 334006682 369535082 5017,25756  5385,958.18
Inferest 110493813 96980313 83466813 69953313 56439813 42926313 29412813
Eaming before tax 67592375 149173775 215651807 264053370 313096170 458799444 509183006
Tax 13518475 2984755 43130361 52810674 62619234 91750889  1,018,366.01
Net Income / (Loss) 54073000 119339020 172521446 211242696 250476936 367039555  4,073464.05
(Dividends) 21036950 59669510 86260723 105621348  1.252,38468  1,835197.77  2,036,732.02
Adjustments, Increase / (Decrease)
Change of Retained Eamings 21036950 59669510 86260723 105621348 125238468 1,835197.77  2,036,732.02
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PROJECTED BALANCE SHEET STATEMENT Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7
Asset
Cash in Hand & at Banks and Cash Equivalents 270,369.50 596,695.10 862,607.23  1,056,21348  1,252,384.68  1,835,197.77  2,036,732.02

Marketable Securities - - 5 E - R
Account Receivable,Net 4,500,000.00  4,815,000.00  5055,750.00  5207,422.50  5,363,645.18  5524,554.53  5,690,291.17
Inventories,Net 2,500,000.00  2,675,000.00  2,808,750.00  2,893,012.50  2979,802.88  3,069,196.96  3,161,272.87
ST Loans to Subsidiaries & Associated Companies - - - - o -

Refund / Prepaid Tax and Expense /Accrued Revenue - - - S _ 5

Others of Other Current Assets 15,000.00 15,000.00 15,000.00 15,000.00 15,000.00 15,000.00 15,000.00
Total Current Asset 7,285369.50  8,101,695.10  8,742,107.23  9,171,648.48  9,610,832.73  10,443,949.27  10,903,296.06
Property, Plant & Equipment, Net 27,195,000.00 26,737,633.33  26,280,266.67  25,822,900.00 25,365,533.33  24,908,166.67  24,450,800.00

Others of Other Non-Current Assets - - - - - N -

Total Non-Current Asset 27,195,000 26,737,633 26,280,267 25,822,900 25,365,533 24,908,167 24,450,800
Total Assets 34,480,369.50 34,839,328.43  35,022,373.89 34,994,548.48 34,976,366.06 35,352,115.93  35,354,096.06

Liabilities
Short Term Borrowings 2,500,000.00  2,500,000.00  2,500,000.00  2,500,000.00  2,500,000.00  2,500,000.00  2,500,000.00
Current Portion of LT Loans 1,716,000.00 1,716,000.00 1,716,000.00 1,716,000.00 1,716,000.00 1,716,000.00 1,716,000.00

ST Loans from Directors & Employees - - - - - R
ST Loans from Subsidiaries & Associated Companies = - - - 4 -

Accounts Payable 1,750,000.00  1,872,500.00  1,966,125.00  2,025,108.75 ~ 2,085,862.01  2,148/437.87  2,212,891.01
Deferred Tax & Payments / Accrued Expenses 27,590.00 27,590.00 27,590.00 27,590.00 27,590.00 27,590.00 27,590.00

Interest Payable - - o - - -

Others of Other Current Liabilities 690,728 1,671,232 2,448,491 2,841,273 2,886,629 2,743,392 2,091,699
TOTAL CURRENT LIABILITIES 2,468,318.00  3,571,321.67 444220573  4,893972.15  5,000,080.78  4,919,419.68  4,332,180.35
LT Loans, Bonds, Debentures, Net of CP 10,284,000.00  8,568,000.00  6,852,000.00  5,136,000.00  3,420,000.00  1,704,000.00 -

Finance Lease Agreement, Net of Current Portion - - - L - N
LT Loans from Directors & Employees 12,500,000.00  12,500,000.00  12,500,000.00  12,500,000.00  12,500,000.00  12,500,000.00  12,500,000.00
LT Loans from Subsidiaries & Associated Companies 4,800,000 4,800,000 4,800,000 4,800,000 4,800,000 4,800,000 4,800,000
Subordinated Loans, Net of Current Portion - - 3 - - -

Others of Long Term Debt - - - - R R

Other Non-Current Liabilities 172,682 417,808 612,123 710,318 721,657 685,848 522,925
TOTAL NON-CURRENT LIABILITIES 27,756,682 26,285,808 24,764,123 23,146,318 21,441,657 19,689,848  17,822,924.84
TOTAL LIABILITIES 30,225,000.00 29,857,129.58  29,206,328.42  28,040,290.50 26,441,737.97  24,609,267.63  22,155,105.19

SHAREHOLDERS' EQUITY

Issued and Paid Up Share Capital 4,000,000.00  4,000,000.00  4,000,000.00  4,000,000.00  4,000,000.00  4,000,000.00  4,000,000.00
Retained Earnings 270,369.50 867,064.60  1,729,671.83  2,785885.31  4,038269.99  5873467.76  7,910,199.78
TOTAL SHAREHOLDERS' EQUITY 4270,369.50  4,867,064.60 572967183  6,785885.31  8,038,269.99  9,873/467.76  11,910,199.78

TOTAL LIABILITIES & EQUITY & MINORITY INT 34,495,369.50 34,724,194.18  34,936,000.24 34,826,175.81 34,480,007.96  34,482,735.39  34,065,304.97



62

8.5.4.4 JUNSSUEANUER

AN5197 8.6

JUnNsEaUaR YA IuNITAlUNGYeNNIN TSR EEkIaT 7 U

Unit : Baht
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7
FCFF
Revenue 30,000,000.00  32,100,000.00  33,705,000.00  34,716,150.00  35,757,634.50  36,830,363.54 37,935,274.44
Cost and Expense 2821913813  29,638,459.13  30,713,813.81  31,376,083.18 32,062,274.68 31,813,105.97 32,549,316.26
EBIT 1,780,861.88  2,461,540.88 299118620  3,340,006.82  3,695,359.82  5,017,257.56  5,385,958.18
Depreciation 1,225000.00  1,225000.00  1,225,000.00  1225000.00  1,225000.00  1,225000.00  1,225,000.00
960,000.00 960,000.00 960,000.00 960,000.00 960,000.00
EBITDA 3965861.88  3,686540.88 421618620  4,565066.82  4,920,350.82  6,242,257.56  6,610,958.18
Less Capital Expenditure  (24,500,000.00) 15,925,000
(4,800,000.00)
Free Cash Flow (25334,138.13)  3686,540.88  4,216,186.20  4565066.82  4,920,359.82  6,242,257.56  22,535,958.18

8.5.4.5 N15IHATIZWIUNIINISINU
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(3) IUNTLLEIUER

A2n15TRUaRNNNTABARNURLTUNNT N9 nslakazinlsi

9

Wugy nglidndusesdamnuiiiniiunaonssegiavedlasinis
8.6 NMsUsELiiuANANATTUNITAY

lunsussiuanuauAtunisamu aldnsussnnansalnIsRuaINIunITRY

Wunan 7 U welaszvianudululsvesianis Tonasedl
AN 8.7

uanegamiagUiuagnanauunuvesnansiugnIunIsalung

Ruaau 24,500,000
IRR 14.693%
\WACC 13.29%

NPV(Used WACC)|1,178,968.09

Payback Period U1 6.08
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8.6.2 N15IATITHONTINANBULNUNI8TY (Internal Rate of Return %38
IRR)

gnsmanauLnungly AednsrAnanfivilvigar1lagiuve wanauwnud

Awiugardagiurestiuawundigll lnensiinsendnsranaulnuredasansmels
Discount Rate Cash Flow #Ui18n5mwanauknuedlasansiviniu 14.693%

8.6.3 N1931AT12MIZELIAAUNY (Payback Period)
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8.7.1 MsAaszvdaunsel (Scenario Analysis)
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Unit : Bath
Assumption
Growth rate

Revenue structure :

Revenue from each product

1. Construction material (60%)
2. Sanitary ware (20%)

3. Electrical equipment (10%)
4. Tools and Hardware (10%)

Total

Year 1 Year 2 Year 3 Year 4 Year § Year 6 Year 7
10% 7% 5% 3% 3% %
18,000,000 { 19,800,000 | 21,186,000 | 22245300 | 22912659 | 23,600,039 | 24,308,040
6,000,000 { 6600000 7,062,000 7415100 | 7H37553 | 7,866,680 8102680
3,000,000 § 3,300,000 | 3,531,000 3707550 | 3B18FTT | 30933340 | 4051340
3,000,000 3300000 ! 3,531,000 3707550 | 3818777 | 3933340 4,051,340
30,000,000 { 33,000,000 | 35310000 | 37075500 | 38,187,765 | 30,333,398 | 40,513,400
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PROJECTED INCOME STATEMENT Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7
Sales 30,000,000.00  33,000,000.00 35,310,000.00 37,075,500.00 38,187,765.00 39,333,397.95 40,513,399.89
Total revenue 30,000,000.00 33,000,000.00 35,310,000.00 37,075500.00 38,187,765.00 39,333,397.95 40,513,399.89
Cost :

COGS 21,000,000.00 23,100,000.00 24,717,000.00 25,952,850.00 26,731,43550 2753337857  28,359,379.92

SG&A 707713813 7,026459.13 697831381 693277818  6889,930.53  5889.851.50  5852,624.15
Total cost 2807713843 30,126459.13  31,695,313.81 32,885,628.18 33,621,366.03 3342323006 34,212,004.07
Overhead expenses :

Insurance 80,000.00 80,000.00 80,000.00 80,000.00 80,000.00 80,000.00 80,000.00

Audit Fee 12,000.00 12,000.00 12,000.00 12,000.00 12,000.00 12,000.00 12,000.00

Miscellaneoue expense 75,000.00 75,000.00 75,000.00 75,000.00 75,000.00 75,000.00 75,000.00
Total overhead expenses 167,000.00 167,000.00 167,000.00 167,000.00 167,000.00 167,000.00 167,000.00
Eamings Before Interest and Tax (EBIT) ~ 1,755,861.88  2,706,540.88  3447,686.20  4,022871.82 439939897  5743167.89  6,134,395.82
Interest 110493813 96980313 83466813 69953313 56439813 42926313 29412813
Eaming before tax 65092375  1,736,737.75 261301807 332333870 383500085 531390476  5840,267.69
Tax 130,184.75 347,347.55 522,603.61 664,667.74 67,0007 1,062,780.95  1,168,053.54
Net Income / (Loss) 520,739.00  1,389,390.20  2,090,414.46 265867096 3,068,00068  4,261123.81  4,672.214.15
(Dividends) 26036950 69469510  1,04520723 132933548  1534,00034 212556190  2,336,107.08
Adjustments, Increase / (Decrease)
Change of Retained Earings 26036950 69469510 104520723  1329,33548  1534,00034  2125561.90  2,336,107.08
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PROJECTED BALANCE SHEET STATEMENT
Asset
Cash in Hand & at Banks and Cash Equivalents
Marketable Securities
Account Receivable,Net
Inventories,Net
ST Loans to Subsidiaries & Associated Companies
Refund / Prepaid Tax and Expense /Accrued Revenue
Others of Other Current Assets
Total Current Asset
Property, Plant & Equipment, Net
Others of Other Non-Current Assets
Total Non-Current Asset
Total Assets
Liabilities
Short Term Borrowings
Current Portion of LT Loans
ST Loans from Directors & Employees
ST Loans from Subsidiaries & Associated Companies
Accounts Payable
Deferred Tax & Payments / Accrued Expenses
Interest Payable
Others of Other Current Liabilities
TOTAL CURRENT LIABILITIES
LT Loans, Bonds, Debentures, Net of CP
Finance Lease Agreement, Net of Current Portion
LT Loans from Directors & Employees
LT Loans from Subsidiaries & Associated Companies
Subordinated Loans, Net of Current Portion
Others of Long Term Debt
Other Non-Current Liabilities
TOTAL NON-CURRENT LIABILITIES
TOTAL LIABILITIES
SHAREHOLDERS' EQUITY
Issued and Paid Up Share Capital
Retained Eamings
TOTAL SHAREHOLDERS' EQUITY

TOTAL LIABILITIES & EQUITY & MINORITY INT

Year 1

260,369.50

4,500,000.00

2,500,000.00

15,000.00
7,275,369.50

27,195,000.00

27,195,000

34,470,369.50

2,500,000.00

1,716,000.00

1,750,000.00

27,590.00

690,728
2,468,318.00

10,284,000.00

12,500,000.00

4,800,000

172,682
27,756,682

30,225,000.00

4,000,000.00
260,369.50
4,260,369.50

34,485,369.50

Year 2

694,696.10

4,950,000.00

2,750,000.00

15,000.00
8,409,695.10

26,737,633.33

26,737,633

35,147,328.43

2,500,000.00

1,716,000.00

1,925,000.00

27,590.00

1,671,232
3,623,821.67

8,568,000.00

12,500,000.00

4,800,000

417,808
26,285,808

29,909,629.58

4,000,000.00
955,064.60
4,955,064.60

34,864,694.18

Year 3 Year 4

1,045207.23  1,329,335.48

5296,500.00  5,561,325.00

2,942,500.00  3,089,625.00

15,000.00 15,000.00
9.299,207.23  9,995,285.48

26,280,266.67  25,822,900.00

26,280,267 25,822,900

35,5679,473.89  35,818,185.48

2,500,000.00  2,500,000.00

1,716,000.00  1,716,000.00

2,069,750.00  2,162,737.50

27,590.00 27,590.00

2,448,491 2,841,273
4,535,830.73  5,031,600.90

6,852,000.00  5,136,000.00

12,500,000.00  12,500,000.00

4,800,000 4,800,000

612,123 710,318
24,764,123 23,146,318

29,299,953.42  28,177,919.25

4,000,000.00  4,000,000.00
2,000,271.83  3,329,607.31
6,000,271.83  7,329,607.31

35,300,225.24  35,507,526.56

Year 5

1,534,000.34

5,728,164.75

3,182,313.75

15,000.00
10,459,478.84

25,365,633.33

25,365,533

35,825,012.17

2,500,000.00

1,716,000.00

2,227,619.63

27,590.00

2,886,629
5,141,838.39

3,420,000.00

12,500,000.00

4,800,000

721,657
21,441,657

26,583,495.58

4,000,000.00
4,863,607.65
8,863,607.65

35,447,103.23

Year 6

2,125,561.90

5,900,009.69

3,217,783.16

15,000.00
11,318,354.76

24,908,166.67

24,908,167

36,226,521.43

2,500,000.00

1,716,000.00

2,294,448.21

27,590.00

2,743,392
5,065,430.02

1,704,000.00

12,500,000.00

4,800,000

685,848
19,689,848

24,755,277.97

4,000,000.00
6,989,169.55
10,989,169.55

35,744,447.52
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Year 7

2,336,107.08

6,077,009.98

3,376,116.66

15,000.00
11,804,233.72

24,450,800.00

24,450,800

36,255,033.72

2,500,000.00

1,716,000.00

2,363,281.66

27,590.00

2,091,699

4,482,571.00

12,500,000.00

4,800,000

522,925
17,822,924 84

22,305,495.84

4,000,000.00
9,325,276.63
13,325,276.63

35,630,772.46
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Unit : Baht
Year 1 Year 2 Year 3 Year 4 Year § Year 6 Year 7
FCFF
Revenue 30,000,000.00  33,000,000.00 35310,000.00 37,075500.00  38,187,765.00 39,333,397.95 40,513,399.89
Cost and Expense 2824413813 3029345913  31,862,31381  33,052,628.18  33,788,366.03 33,590,230.06  34,379,004.07
EBIT 175586188 270654088  3447,686.20 402287182 439939897  5743167.89  6,134,395.82
Depreciation 122500000  1,225000.00  1,225000.00  1,225,000.00  1,225,000.00  1,225,000.00  1,225,000.00
960,000.00 960,000.00 960,000.00 960,000.00 960,000.00
EBITDA 3,940,861.88  3,93154088 467268620 524787182 562439897  6,968,167.89  7,359,395.82
Less Capital Expenditure  (24,500,000.00) 15,925,000
(4,800,000.00)
Free Cash Flow (25,359,138.13) 393154088 467268620 524787182 562439897  6,968,167.89 23,284,395.82

M19197 8.12

uanegamaUuaganauunuvesnanslugnIunsaldey

Huamu 24,500,000
IRR 16.941%
WACC 13.29%

NPV(Used WACC)[3,109,330.44

Payback Period Ufi5.84
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Unit : Bath
Assumption

Growth rate

Revenue structure :

Rewvenue from each product

1. Construction material {60%)
2. Sanitary ware {20%)

3. Electrical equipment (10%:)
4. Tools and Hardware {10%)

Tatal

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7
5% 0% 0% 0% 0% 0%
18,000,000 | 18,900,000 [ 18,800,000 18,900,000 | 18,900,000 | 18,900,000 | 18,900,000
6,000,000 6,300.000 6,300,000 6,300,000 6,300.000 6,300,000 6,300,000
3,000,000 3,150,000 3,150,000 3,150,000 3,150,000 3,150,000 3,150,000
3,000,000 3,150,000 3,150,000 3,150,000 3,150,000 3,150,000 3,150,000
30,000,000 [ 31,500,000 | 31,500.000 31,500,000 | 31,500,000 | 31,500,000 [ 31,500,000
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PROJECTED INCOME STATEMENT Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7
Seles 30,000,000.00  31,500,000.00  31,500,000.00  31,500,000.00 31,500,000.00 31,500,000.00  31,500,000.00
Total revenue 30,000,000.00  31,500,000.00  31,500,000.00  31,500,000.00 31,500,000.00 31,500,000.00  31,500,000.00
Cost:

C0GS 21,000000.00  22,050,000.00 22,050,000.00 22,050,000.00 22,050,000.00 22,050,000.00  22,050,000.00

SG&A 107713813 7,026459.13 697831381 693277818 688993053 588985150 585262416
Total cost 2807713813 2907645043 2002831381 28982,778.18 28,939.93053 2793985150  27,902,624.15
QOverhead expenses :

Insurance 8000000 8000000 8000000 8000000 8000000  80,000.00 80,000.00

Audit Fee 12,000.00 1200000 1200000 12,000.00 12,000.00 12,000.00 12,000.00

Miscellaneoue expense 7500000 7500000 7500000 7500000 7500000  75000.00 75,000.00
Total overhead expenses 16700000  167,00000 16700000  167,00000  167,00000  167,000.00 167,000.00
Eamings Before Interest and Tax (EBIT) ~ 1,755861.88 225654088 230468620 235022182 239306947 330314850  3430.375.85
Interest 110493813 96980313 83466813 69953313 56439813 42926313 294,128.43
Eaming before tax 65092375 128673775 147001807 165068870 182867135 296388538  3,136,47.72
Tax 13018475 25734755 29400361 33013774 36573427 H92777.08 627,249.54
Net Income / (Loss) 52073900 102939020 117601446 132055096  1462937.08 237110830  2,508998.18
(Dividends) 26036950 5146910 58800728 66027548 73146854 118555415 1.254499.09
Adjustments, Increase / (Decrease)
Change of Retained Earings 26036950 51469510 58800723 66027548 73146854 118555415 125449909
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PROJECTED BALANCE SHEET STATEMENT Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7
Asset
Cash in Hand & at Banks and Cash Equivalents 260,369.50 514,695.10 588,007.23 660,275.48 731468.54  1,185554.15  1,254,499.09

Marketable Securities - - - - . -
Account Receivable,Net 4,500,000.00  4,725000.00  4,725,000.00  4,725,000.00  4,725,000.00  4,725,000.00  4,725,000.00
Inventories,Net 2,500,000.00  2,625,000.00  2,625,000.00  2,625000.00  2,625000.00  2,625000.00  2,625,000.00
ST Loans to Subsidiaries & Associated Companies - - - - Y R

Refund / Prepaid Tax and Expense /Accrued Revenue = - E - - R

Others of Other Current Assets 15,000.00 15,000.00 15,000.00 15,000.00 15,000.00 15,000.00 15,000.00
Total Current Asset 7,275,369.50  7,879,695.10  7,953,007.23  8,02527548  8,006,468.54  8,550,554.15  8,619,499.09
Property, Plant & Equipment, Net 27,195,000.00 26,737,633.33  26,280,266.67  25,822,900.00 25,365,533.33  24,908,166.67  24,450,800.00

Others of Other Non-Current Assets - - - - s 3

Total Non-Current Asset 27,195,000 26,737,633 26,280,267 25,822,900 25,365,533 24,908,167 24,450,800
Total Assets 34/470,369.50 34,617,328.43 34,233273.89 33848,17548 33462,001.87 33,458,720.82 33,070,299.09

Liabilities
Short Term Borrowings 2,500,000.00  2,500,000.00  2,500,000.00  2,500,000.00  2,500,000.00  2500,000.00  2,500,000.00
Current Portion of LT Loans 1,716,000.00  1,716,000.00 ~ 1,716,000.00  1,716,000.00  1,716,000.00  1,716,000.00  1,716,000.00

ST Loans from Directors & Employees - - - - o A
ST Loans from Subsidiaries & Associated Companies = - - - - R

Accounts Payable 1,750,000.00  1,837,500.00  1,837,500.00  1,837,500.00  1,837,500.00  1,837,500.00  1,837,500.00
Deferred Tax & Payments / Accrued Expenses 27,690.00 27,590.00 27,590.00 27,690.00 27,590.00 27,690.00 27,590.00

Interest Payable - - L g 4 R

Others of Other Current Liabilities 690,728 1,671,232 2,448,491 2,841.273 2,886,629 2,743,392 2,091,699
TOTAL CURRENT LIABILITIES 2/468318.00  3,536,321.67  4,313,580.73  4,706,363.40  4,751,718.77  4,608481.81  3,956,789.34
LT Loans, Bonds, Debentures, Net of CP 10,284,000.00  8,568,000.00  6,852,000.00  5,136,000.00  3,420,000.00  1,704,000.00

Finance Lease Agreement, Net of Current Portion - - o - - -
LT Loans from Directors & Employees 12,500,000.00  12,500,000.00  12,500,000.00  12,500,000.00  12,500,000.00  12,500,000.00  12,500,000.00
LT Loans from Subsidiaries & Associated Companies 4,800,000 4,800,000 4,800,000 4,800,000 4,800,000 4,800,000 4,800,000
Subordinated Loans, Net of Current Portion - - = - - -

Others of Long Term Debt - - - L R R

Other Non-Current Liabilities 172,682 417,808 612,123 710,318 721,657 685,848 522,925
TOTAL NON-CURRENT LIABILITIES 27,756,682 26,285,808 24,764,123 23,146,318 21,441,657 19,689,848  17,822,924.84
TOTAL LIABILITIES 30,225,000.00 29,822,129.58  29,077,703.42 27,852,681.75 26,193375.96 24,298,329.76  21,779,714.18

SHAREHOLDERS' EQUITY

Issued and Paid Up Share Capital 4,000,000.00  4,000,000.00  4,000,000.00  4,000,000.00  4,000,000.00  4,000,000.00  4,000,000.00
Retained Eamnings 260,369.50 77506460  1,363,071.83  2,023,347.31 275481585  3,940,370.00  5,194,869.09
TOTAL SHAREHOLDERS' EQUITY 4,260,369.50  4,775,064.60  5363,071.83  6,023347.31  6,754,81585  7,940,370.00  9,194,869.09

TOTAL LIABILITIES & EQUITY & MINORITY INT 34,485,369.50 34,507,194.18  34,440,775.24  33,876,029.06 32,948,191.81 32,238,699.76  30,974,583.26
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Unit : Baht
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7
FCFF
Revenue 30,000,000.00  31,500,000.00  31,500,000.00  31,500,000.00 31,500,000.00 31,500,000.00 31,500,000.00
Cost and Expense 2824413813 29,243459.13  29,195313.81  29,149,778.18  29,106,930.53 28,106,851.50  28,069,624.15
EBIT 1,755,861.88  2256,540.88  2,304,686.20  2,350,221.82  2,393,06947  3,393,114850  3,430,375.85
Depreciation 122500000 122500000  1,225,000.00  1,225,000.00  1,225,000.00  1,225,000.00  1,225,000.00
960,000.00 960,000.00 960,000.00 960,000.00 960,000.00
EBITDA 3940,861.88 348154088  3,529,686.20  3575221.82  3,618,06947  4,61814850  4,655,375.85
Less Capital Expenditure  (24,500,000.00) 15,925,000
(4,800,000.00)
Free Cash Flow (25359,138.13)  3481,540.88  3529,686.20  3575221.82  3,618,069.47  4,618,148.50 20,580,375.85

M131991 8.17
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Ruaau 24,500,000
IRR 10.365%
WACC 13.29%

NPV(Used WACQ)

(2,358,331.73)

Payback Period
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