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EXECUTIVE SUMMARY

The objective of this feasibility study of the investment to development
30 units pool villa house in to pool villa resort is to find the resort project which
propose to sell to invest and develop a resort into a resort in a brand of “CoCo”
which Letting exchange Co.Ltd. is the project manager. This feasibility study is a
study in aspect of market development and financial.

In order to study the factor to choose the project the researcher has pick
up 3 pool villa resort project which are Tachawan resort and restaurant, Two villas
holiday phuket naihan beach and Coco Chalong pool villa which have the selling
price at THB THB 150 million, THB 290 million and 238.5 million respectively. The
researcher found out when compares those 3 projects in the investment market that
Tachawan resort and restaurant project is the most interesting project to invest.

The reason behind is the price which in Up-scale Market which is the
market that currently can contains occupancies rate when compare to other market.
That’s show, the customer satisfy and impress and marketing strategy which
emphasize value for money.

The return on investment of Tachawan resort and restaurant project
Tachawan resort and restaurant has it average occupancy rate at 70 percent the
average room price is at THB 8,453 and the room quantity is 12. When doing financial

analysis it is found that the IRR is 12.54 percent which is more than WACC 7.64
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percent. The repayment period is at 10.31 years. NPV is 90,695,599.11 and positive to

invest.

Keywords: WACC, IRR, NPV
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=2 Y1 v L [ N v = [ ! Y g P = Y
faudindwmingiinasiiviemsiafiatsnuduliygnuisduaiiiu dyedsluimn
Tanlu World Destination vasinvisaiigavialan wadsinginandlafidnviesfiesundou
< o ! SN P oo A A v o Y o ' d'
Juduunuikuunaesensl Medusessaniiznisilesesussinalneduiliineaiien
grasn1sanduladiumadiuvioniien duunsdmssiiauseiu guuuuiansting (Life
Cycle Model) AieliifUszneunistasanasetoniiunldlunsiwsgiiiolmiuii
Panailafelomauazidilafegagainvidleniauazainudesesgsnaiielin1saiiugsia
ussgdmanenasly
av ¢ Y a v &y A Y] a, SNa .
auy1e apnadin (2548) lallsuntdsdeinediungul“JUnuuasiin” (Life
Cycle Model) luiilaminisnanfamguffinannaiuisaasleenuiielviidiladnewns
Anwtiufie n1silSeuniloustdansndTindulsznaulumeymainslussdnsniiidvung
Wy wagnsauagiau Uudey ieliesrnsiiulaiasiiliaan nginaeuvson1anal
Waguwaslunisenaiinmsarannainesansily insrglulandagduinisudetugadaiunis
Insehaninesinsnsueniaeldiaiesdie “sUwuuiesdin” (Life Cycle Model) dfiiald
isuasednannlunmsudsduuulaniasegiaidumsiuaseemnga
a - ] a o v A
Mo ENITMsdonIAmneUatgmeveinIsviesiedausaiuUssendldiie

a 3 aa a LY (3 ! PN [ [ @ ) [V &
AATEANITVIANAANUTINTINDINYIVDIIININNLNAU 5 JunaunIfe Uil

Number of

Tourists

Exploration

Time

Al 23.1 1995 Invemandsinaidengavanetanslunsviesiiien
(THE LIFE CYCLE OF A DESTINATION: FROM DISCOVERY TO DECLINE)
131 - RW. Butler (1980)
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Funoudl 1 n1sfumu ( Discovery) FAfAs arsmynauas (2558) 14
vssefeiiinesimingiinlaenmsnlunsusseedulddinanandnsdunurenniy
pivludnuazanunuigndununninfuserlddumsssninsduiuduie Tnekuuay
vangIslidedn gifia Faudadn e Ariguuaingnuazifeiiuvaindleswdiuiou

WssnilvsemenddaseaniduseinisiAnusznietulinanntasuaainssnuiutnndsuu

a

viositvibiindudideinsudesszdusesdu meay suduivssvivlavesdifunmangou

Ayvo v ]

wazifnnisvandeiuly Word of Mouth) ¥liniimuiidinuesinvieadritineuas
AeyAnTIUHNIURlIg Y

Fupeudl 2 nsWwaun ( Discovery - Development) ugasfidmin
piindinsdsundasegenniiilnonsseniumsiumeluladunusulssanimilodasd
msyulsuisnsimuiesdmsduuimsaudminginifieliaenndosuazsesdusoniny
Wsydulakazanmsiiaidugemneamensiinvesiisnlveuazssmsnidonidu
nEUaenIweITinrouioduian LI siRTsn e s

Fupouil 3 nsan (Development) Funsufiuanioznisifinng
utetuludsgsiasufiudnenwislufuvesguasduargumu msudstusgnanionmadiu
U3n1swagaIn Geannzuuuiiuanniennaouiusenaunisfifiniundon wasiduuds
whﬁ?uﬁ%ﬁqmﬁwﬁmglﬁ AL 9153507 Tidutendnualiamzvesdamingiinii

Tnamunsrilnetasd 19918189 nald1uanugsianIuNIsva eI usan T U

anuninusufigandulnTugunnanns il w.e. 2556 auisU w.a. 2557

Fwruitvin I 2556 - 2558

nnld daudn nia
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Al 2.3.2 unuginmaiuladuauiindamiagial 2556 - 2558

P07 : ANSYIRNEILAIUTEWNALNEY (2558)
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- 2558 fignsnsiuladnduesas 15

Hupoud 4 gafasudusgnalunananasautautsiuansia (Maturity -
Decline)

v v v dﬂ

NaRANITAVINAIINAINT 2.3.2 UHuinIstAulnduuiindamingiia

2556 — 2558 Wiulaanuiuan uinwsuaInd w.a. 2557 audst w.a. 2558 T9ns1n15Any
dosnsanasAnilufesay 7 1feeinaniizanuiuIumaATYgivdmanssnuiialan

1 al (VY] ]

mjummﬂuﬂuqmammimmsmaqLﬁaﬂuﬂizmmlm Immawwasha?iﬁwi’mglﬁmﬁmju
Tnvieafiendrnlvgfugnasnemni 1u°ﬁaqﬂﬁﬂﬂuuﬁiiaLLsu1uﬂfjm Budget &Economy Hotel
fignsnadninanas 1% wmdeuiss 71%  SassiAteannade (Average Room Rate:
ARR) anasann 6,349 wde 5587.12 UM wardasuadsvesseldnesiuiuteosiniiils
3191118 (Revenue Per Available Room: Rev.PAR) anadn31 9% 158911 4,571.28 L11ae

WNB9 3,954.52

in USD o
300 80
250 A - /8

200 —— 74

l | - A0

100 | — — 68
q | ™ ﬁﬁ
50 +— — —] — — .
7 ' ' - 64
| | — 62
Patong Bangiao Kata Mai Khao
HI1 2014 Average Room Rate H1 2015 Average Room Rate
H1 2014 RevPAR H1 2015 RevPAR
—8— HI 2014 Occupancy H1 2015 Occupancy

Al 2.3.3 wnufivansseaidiineievesdmingiin

1'7i3n . Barnett (2015)
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i1 - Barnett (2015)
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& a P v ey P ) .
YUFRBDUN 5 ﬂ'ﬂ']llﬁ@\?ﬂ']isll@\‘iqﬂﬂ']a@a\‘ﬁ/la'ULu@ﬂuqﬂqﬂﬂaqﬂ{jﬂ‘ﬂﬂ (Decline)

=

an13zanad (Decline Stage) \Jugasiinaniinsanasetasieriosauvinliguszneunisuns
F18T90UVIANUIUENTINIT NagnsNiuildhonisaiieauwand1e aukUantniue
WaNagIN1TaUNas n1sarvaualdanelunisusnisyndieuazanaldinenlaidnidu

nszAuganYIeNNENUILBIANIAN waziuANAIIUELAYSoUS NS N e la

2.4 MUATINGANTIUNTSTIYI8VBLnYiaaiien

nsldagvesinienfisrfoseldndnisvasiusznounisioslnensanas
wisugRavestaniafuiuissduiisesdinuinintesiisafinrumelaiivzsendnefuuann
ﬁuéﬂmmﬁ%ﬁm “Are sustainable tourists a higher spending market?” Nickerson,
Jorgenson, and Boley (2016) na1iie neAnssalunsldszesnavieafiersudedndiunig

Judneldaesillonnierasuilunisslasai

M99 2.1 wgRnssunslganevesinvioaiien

Sustainable Tourists
accommodation 30.60%
F&B 26.51%
Retail goods 12.53%
Licenses/frees 3.55%
Guide services 1.37%
Services 0.47%
Transportation fares 24.85%
Gambling 0.12%
Total 100.00%

dnvisanglinnunelanizyenIteRulanuiunnnignlasesay 30.60 8113

LazlATRIRNTREAY 26.51 YeusyanTeuay 12.53 Andvuan uivisuigisesay 3.55 A3
a o A v A a ' o A - o

Usnisdnigddesay 1.37 mUSMsiilawsinaeg Sevar 0.47 Andunslusianilmunzauievay

24.85 waglaunudnisntusesay 0.12
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nsanszdanulululdvesiingdasenis
3.1 nannrsiaantadeNdrAgy YT UIEUIINUNNUNIUITIAUNTTY

3.1.1 euAdemsiuiauninnisidenidaninlseusa
Markovic and Jankovic (2013) #na1afianissuivesnmuninnisidentdl
ANl sulagsesdiuaNdAYAINHanITIE AU
NS fmuneis andazaIntunsiaunwigalsusy v asegly
ldldlyi o U = = a b4 L4 ¥ ¥
anunsantaendy aglulswsuazein nsdnnisilseideugiseuiosannsalignandila
nsldusnsununeneg vadlswsulalaeie danuuswazaselalunsviemdegne
AMulelae nunedansindnanueedsasuianuaunsalunisuidgym
Y vy = Yo A & A 1% <
nzntlailueged nslasuusnsiiugiunasunin AnuTInsilun1sneuauen s
Uiy Anuazantunsisenldusnig
Aanuyaivadlswsy vaneds nsaieanunianiitantmdunldusnng

sl aa

msliTanaunsnifigifidlad msadeenuduendnuellannuvedlsusy
nsadrsmnuUsziivlanazmsguatiemdegndniidaninlulsiusy neds nsliioe
aualelaldanmuanITUinNLABINITILAYYBINAT NNIRBUMAINLAYNTITBYALN
anfeggnipwarasuduwasiinmunelulsssuiludumusmndeusuruluaus
wilneuvadlsausuynay nsadeanulseiulalaglinuddgyiugnaiuuianizianzas
lufsgynaa
3.1.2 9UTRENTTUIAN NN TRRNLTIRN LT IUsH
gMs1n e (2554) dadevdnvesanntunsiuthanfisnsansuauie

Feadufunmsfinsanymadnunisninatnunlutosdal
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3.2 msidendadenisiussuiisuandeyanieni
3.2.1 nMsdassiudnanuianeladiadiunlduinnsiing
winmsTeudeuidifumsieneinnuansuuundendleddliuinig

fifin (Agoda) Bamanzuunanauledtidunarzuuuresidrfuuinmsvilinsuludesiuds
HadevesfiirinilinuddgyilinsuuuiuiadveslsthdeszuansazUadendidminl
AMuaRInlUloy

- AufuRuidng

_ anuiing

- mMslAuInsveIntingu

- ANNLINADL/AIUELDIAUDILTILTY

- ANMUALAINAUNYUVDITDINN
3.3 A1SATIZALATINAG

3.3.1 NaNAIVaINNU
vy a £ awv a & & & o w Aa a Yy A A
ANBNTTUEND UTEM 153877 waud n3U Iinan nifulisuwlasemediviey
Ay nihnednauuassaUsElevd (eensina HURI91T AA.6 LURS) Ussanm

178 wn MAulin1sUTuauua dssauiataiuiuauu(gosnsinn)

Nunlvaas 3-0-61.3 1s
SLYLNNNVNINDINABI 15 LB
AZLUUANUNINDLINISLINN 7.7 ATLUY
Y
VAN
£ &
@ 280846 ’:;;:/‘i: &%,\

PO EEEYTIUIN
R

Gg, Y,
Yy ¢/

= I Aa
NN 3.1 ﬂ’]WLLﬁ@IQ;}UiNVI@M

V107 : USEW 13enfuaus waua n3U 911 (2558)
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lasansaseginauuassaiUselevi(@oensenn) kenannauwiingueen

Tumadie pgtusanideld syazniaussunad 1.2 Alawas kagyrieaIngIunIsAIMILEN2ADY

Tunmsiirng Tueanideanils seeen19Useunal 6 NLaAT K3811991N812884 WN19Aa
@ = = = Y] | & 1A o °

nyiueaniduumile szevnnalsenna 6 .2 Alawns 1ATINN13AINA1IATREN F1uaanes 81N
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DY WAINHLNA
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ANA 3.2 ANEIINIBINALEANFILATINIG “CoCo”

V07 : USEN 13enmuaun waus n3U 911n (2558)

ImqmsﬁqagjvﬁqmmﬁiwmséwmaLﬁmQLﬁm TunanzYuandedd sseenie
Usguad 5 Dlasuns

1AsIN13AseEUSIMRR (GPS)

=

-9afi1 71 7.5054.53"1.,,98.2140.23" 0.

a

—ﬁ;fﬂﬁl 2 1 7.5050.96"U.,98.2142.67" #.

fANUgNNTERutmei Useann 51uns
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TO KATA, KARON BEACH TO CENTRAL, PHUKET TOWN

AW wm"‘ﬁ
OHAD
HOME PRO
CHALONG TEMPLE g
& JoMTHONG VOR CHAROEN
E HOME MART YARN YON
TO RAWAI BEACH TO PHUKET TOWN
CHALONG -
CIRCLE CHAO FAH ROAD [EAST)
g
TESCO LOTUS
g
\ 3
I z
i
TcHAAN
Entry. REGRY
Soi Teg=Difi ==k L

@ CHALONG PIER | PaLaisearooD
BEACH
CHALONG BAY CHALONG BAY

Our project is located on the southern coast of Phuket Island, a few minutes
From Chalong Pier and near to other famous tourist spots such as:

10-15 minutes to Promthep cape, Rawai, Naiharn and Kata beaches.

20 minutes to Shopping malls such as Central Festival Phuket, Tesco Lotus
and hospitals such as Bangkok Hospital Phuket and Phuket International
Hospital.

coco

CHALONG

AN 3.3 WHUTILEAINAILATINIG “CoCo”

1 USEW Seafuaun waun n3U 911 (2558)

33.2 AwuleanuazaInsaulasanig
33.2.1 n1sAnedenisanuag Nd1d anmuinden uazdy q dsen

wgmNazanuarUinisluiiuiivinalasseuiidalasinis suanmilagsu Uszneude
15958 ULIVRN WeANSNEduUssana 1.2 Alawng
15938UAN5 1Ay ¥ennindduseana 4.1 Alawns
waln ladd @191L9790 snnsSweduyssane 2.5 Alalns
Audnsidunia wlafita vinnnsnddudszunn 8 Alawns
YeasTnaLAT D08 vheannindaulsvana 8.2 Alawns
meassnaua teulds veannsSnaduuseun 5 Alawwns

Todgulaled a1uuenanIge iennsngaudseann 4.17lawns



15

33.2.2 #d1wisanuszainsaulasansaauiisvnisiianfnye
- WAUIAITA WINNSNEAUUTEUNM 2.8 Alaluns
- WMAUIAR8DY INNSNEFUUTLINM 3.4 Dlaluns
- a0Nfinn5730552889 W9NNTNdAuUTEIN 4.5 Alaluns
3.3.2.3 aaufivioadien

8172809 VNANSNIFUUTTUIU 5 NlALUAS

- 192889 V9NNSNEAUUSTUY 4.4 Alawung

18N8 M19NNSNERUUTELI 10 Alauns

LABUNTAUNN M19NSNEAUUTZU0 13.1 Alaluns

3.3.2.4 myldusleniiauluviinalndifes

Fnwaznsliuselevifinuluuinalndfesiulasens dwlngiiu
mslduselenifinuiienisegorde wazmidvenssu amiunslivsslevinfuiionised
91 %agﬂué’ﬂwm%aqﬁmﬁﬂmﬁaLLUU%@L@M (yuun) wenanidedinmsldusslovdiaulu
dnwzvedlATINTUININIABITIEUNUINTT LageA1slsasy Wi nydtndfiinisieund
lau viU1u Chom Thong Alley yjtnugiiin 3aan 3 wigin Jaan waanesille 1a5en1s
Lemonade Phuket Tasinssfienssaidaesn Wusiu awmiunsliuseleviiifuiiontsnd
gnIT Awagludnuazradliawsy 1AsmIavd Suemis Wise sUIAIT Aa1A 81A1SaN

nou wazannfusnisuiiu lngagaseguiiauasilavanuuiniing fusen
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a ¢ [~ v v
n1sasizautdululanissunisnana

4.1 MmsaaTentdadeniinansenunagsia (Environment Analysis)

4.1.1 ANSAIATITAENINEINABNTIUTTAUNNNIA (Macro Environment)
ANSIATIZRANNLINABUNBUBN USEAULNAIA (Macro Environment)

a

iy a¢ldinTesflofiiund PEST Analysis THdmsunmsiinsiesilunimsia swianvessia
wualtfudnunisnann Jadefazinadenisildsuntasvualnglulangsislusuian 3
Usenoude 4 Yadendn fuiide

4.1.1.1  Uademeirunisiiias (Political Factors) @nannnssunis
vieaiied Jagtuldfunanszmuainaniunsaimenisidles Inglugisitinuan anugmnin 30
Usewe senUsznmaioulinadiesseismndnuvieadisdludeding andgmnisdled
ety agvieulifuimansenuvassonassviosinuosgsfalsusy Faagnsgnuagieun
TnsenglsausalugwinisgpnmogangaymauazBonndulswssiidsoglugaiiinigda
59919308 BeldSunansenumiin venteaadewdeifioud 15-20% wihiu Tasnaiaiian
mgluandngfungudasean duuun vio MICE wagnguuisniumanagdiundnysse
03AN5 WMsIEUSTmans qwisdsliiulafuaniunisaiuaznsifunsiadounisinay
gonlufsnsiesanduduusiidmansenudesennisidiinveslsausudieqlulng nns
Lﬁaaiwmm‘ﬁuﬂagmﬁmg@ Lwié’aLﬂmt,ﬁu%’mwﬂﬁymﬁ’aﬂdnLﬁﬂﬁﬁumlumaﬁuﬁ Fadmu
fa1n MICE 13agldfunansenuunn widmsunaiatnriesfiendiulngdadila wasusudn
dunsluresiiesluiudisedmdn slinmsumansieadisvedvenelédy minuds

Tudszimelng naudshawuluaenmnwd wsznsvisaiieddaduwusuivesuszme

Ingluaneniviilan

[
v aA

4.1.1.2 ﬂqé’ﬂmqé’mmewgﬁq (Economic Factors) @ususil

o

Tavesugiaseaudsene Tunauininsgsnavoniiemasn 10 Unuu veaiiealnewndoy
Jaduaunasnrisnisiliodlulsemne fu555u918 wazn1svrasdiniuasygialan winia

vieudieanlawandiiutisauanunsalunisusuduaz glidnuniugs amnsaluiliagg

i v
a o v

< Y 1% ' d' a o ! ral aal
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noulailifaniunsalzunse Ussmalnendadu Destination sudiuAug Tuwaunsiauma
vaatinviea g Alawisuiuusemaioutulnafiss Wy ualy duladide siuly
duflsunns Fadulsmadedminigrainnssuvioniion lnggaauiiduusifga

CY 1 N Y a A K ! A A &
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a 1 &

endnual uazmnuldlTevaniuiidafioggudnatsasgiinie amrsaiumadousolud
Uszimeileuthy

anun1saidagiunanisninn1sain1sven eRInILATEgN0en T IRUe
wardnsnenide:

wAnSusinaslussmdlneduualiieeigaiudosay 2.9 Tulasuned
3/2558 dslulasanail 2 venediesiosay 2.8

GDP USuggnialulasinafiudrdnifudosas 0.3 daulnsuna 3/2557 s
veneiiferay 1.0 nsleiglulssmagulnauilnavesenvureieiisesas 1.7 n1saulaa
U3lnatuaatevesisuiarenedidosar 1.0 aunsaldaennafnauuLLTILT
Fiutu nasnadsene nsdseandud uinis fnsvenedidosay 1.8 MaeuTINanas
fovay 1.2 nsUndnduduazuinsanasiosar 2.4 gulaAuslnavaonvuy 1818M9nlns
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Auga 340.0 WUAIWUM LagnausnIsiuga 58.9 wuatuum lusuinaasuaslsawsud
msveestiosnitlulasinail 2 Jewereduiiesiesar 11.7 Qulnsunail 25esas 16.5) 6
Hadudruvilanantdnveafisrvidmssemaiivzasas uinslssusuvenedaiesay 20.5

WALUSNNSANMIANSVLNERAISDEAY 6 MUAIRU
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NTIMIVLAvRNATEgNLANT 2556 uay 2557

Javauliisunuseeeidvanulney
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=3

awign  nqulsewagls ity 10l 5 Ju
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AN 4.3 WSguigusEAUTIAN

Usglnn/snan Unit
v 1
T
y r 1 Bedroom with 2 Bedrooms 3 Bedrooms
YDADNTUN
pool villa with pool villa with pool
villa
Baht Baht Baht
Villa Zolitude
25,000
Resort & Spa
2981 duan 22,000
Two Villas Holiday 17,000
Chalong Pool Villa 15,000 8
Star of Phuket
14,000 24
Resort Villa
Tachawan Resort 12,000 12
“CoCo” 8,000 30
TsausallsBeduised
. 12,500 24
AU
The Rainbow
2,750 1
Phuket
Jasmine Villa 2,500 3,500 5

NATUTEULTBUTIANTATINTTAUBVIEMINTNITAUMUTIATTLEUBY Y
WFoUNIUTUUTULot A WIUNNINTRULTILATINAG Two Villas Holiday - ONYX STYLE

d’ Pl = A ! i U 1
i’]ﬂ'WlL‘Vill’]%ﬁllﬁ]%@%ﬂﬂuaﬂﬂigﬂﬁm 17,000 um ‘(JQG@'J']@QiUi%ﬂUIﬁQLLﬁJ upper scale &
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159UUEYITTOL S0 Uaud LIAmNeTeN SERUTIA10EN 13,000 UM dneglududuupscale

wagaesyn “CoCo” srAusImlagUszannazegi 8,000 Um dnegludusiuMidscale

4.3.1 N1999AIALIN9NIAATA (Positioning)

Two Villa Holiday

Thauna

AUANAINUTIAINN

A

Two Villas™
HOoOuLIioRY
PHUKE

T THAILAND

A

A 4

h 4

AUANATUTIANTRY

Tndua
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4.3.2 MIIATIIYALTIAZYNSUVDILATINTGT (SWOT Analysis)

A53AT1Z9 SWOT  Analysis  1JupSeadiefildlunisiiasisiuasyseidiu
anunisal vilinsuisdnenimveslasenis TngfiansanluiTosvesgauds (Strength)
ndau (Weakness) Tan1a (Opportunity) uazguassa (Threat) 9intudsthdayaluldlunis
Nuwnumazimuauunagns el dunnmdumshnudeliussadmngvedasimis

1A59A15 “CoCo”

AN3197 4.6 N15ATIEH SWOT Analysis 9831A59015 “CoCo”

LT3 (Strength) neaU (Weakness)

agigaInyisenass 1 Alawns aseglu | Lifiansia

Miafanunsaunsludunasvioufioaiay I\
AsALUIALLLN L

A0UNAIN9) LB 5 W D9vINeenaes

LY =2 [ 1
auuwaﬂﬁ]uaﬂmaﬂ’ﬁmmmawmu

Tand(Opportunities) quasiA (Threats)

nsisyiulavesnisvewmsnend | Mwdnuaivesnnulivaendusuiiosn
Gu'eNQLﬁmﬁfﬂvimLﬁaaﬁgmuimmawmma SguIavms
Wumangaguislul 2557 SquaAY
Uszannd 13.0 d1ueu iutudesas 8.7 90T
W& waraadatunelsvieadisasialy
QinUszanng 279,000 AU Feweneslu

ams15ewar 9.0 91U 2556 (MAUlesosay

11.8)
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“IATINITSVITTUIADITN LOUA LSANDTDIN”

A1519% 4.5 NMFUATIEI SWOT Analysis 289lATINT “SIT5UIEDIN LounA

LSELNDITBIN”

fgﬂu,%ﬂ (Strength)

ndau (Weakness)
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AUAY LNTUTPEAY 8.7 3NV Lazdasa
2 a Vo q‘ o =3
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3197 4.6 NTIATIEH SWOT Analysis 984lA53115 “Two villas holiday”

fgﬂu,%ﬂ (Strength)

MU (Weakness)
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AN UAIUA AL AN TUIRNN DY
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gud3A (Threats)
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J2HERN JEULUNIN UIIYINATDU anmlasenig

AR aunlgy 1A3M13 Uagiiu
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waunaul waunaul Holiday

DangIs 5T
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4.3.3 N5ATIH 4 P’s vaeuiazlasenig

1As9n15 “Coco”

Product

MASTER BEDROOM

Bedrooms pool villa

ANA 4.9 UITEINIALATINNG “Coco”

0 USEW LSeahnaus waua n3U 911in (2558)

Tufuvessanfusives CoCo lassmsitfumsdsueuuimsifannimiazsian
fasnmgaunauazduilnonisnnusswedlsausuazfuuuy Modem Art ilogudnuaid
suasiolnendu Private Pool villa 2 fesuau 2 Wosesinay wasiesaia $1um 30
799 JULUUNUEBNUUULAZIUANUAIUUY Modern Tropical Fausnsnaaniaanlnesily
Gk

.« dealaiinrauargsluss
.+ aueenuuuiitiendnual Inglannzdruuuvemdsnyiil
anusaandindulasinisesls

. 1n199m7149 function fiagsn vilmaan1stguselevuan
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AT HUSNSES LN BN UNEANUALAINLALAS1IANUNANN VAU UDILATINTG

De
=De

. WOIDIT

. aun

. sasu-aannauiudu

. UsN5sasU-dald damalndides
. UIATIOLN
AYDATAUANTNLATING

3
a v a
IN3IYNIN

<

v

. aszinedn
. YAwuUAIUIMISINaTY
. U3N15 SET SEAFOOD BBQ DINNER
PLACE
%94119n11537U1e (PLACE OR DISTRIBUTION)
. Yoaauinlnensetunidlsusy Fudeameimalswsalside

ANSISUEUUNENTNANNAILNUIINUNE

J | Phuket villas by Coco Gro: x

€ C f | www.cocovilla.net

2 oy [ wauwenu Longdo (. PANTIP.COM : K105. 1 Singapore labor LAW ) iNDONESIA LABOR I... (] Myanmar Labor (] Vietnam ("] Malaysia (] UMstudy () vwiuid) () RES6

A 4.10 wUledlasinig “Coco”

10 UTEN Beafkaus waud n3U 3110 (2558)

« VNN Internet Fanalsausudanii website oINTAAIANILED
Internet UBNANUYNAITANIIUTIWALLBEANBINN FIWUIBANIUAZAIN WAL

UDLAUDNLAYHNIS) DNUINUIY
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A aYe eExpediu*

- Teamemsdndesiusumune/vidnig uniian
Price
FIAYBIVBNINITaYIENING 9,000 - 10,000 UNsaAY Weilsaazuansnaiy
muTgMAYiTie) Tnen1smseees CoCo \NAAINNISIUTEULNBUTIAN VDI
Wlunen1snese
- Contract rate snifusmmiiafiandlofisutudemsBuusasasiinaenid
lajﬁuaammwmmammeL%msmé’@mnsmmfmaam%ﬁumw‘%ﬁmﬁ%ﬁm
. FIMAINIT0AAIAIIDINANYAUNTDIDIAWNTUIUIUE
Promotion
ludiuvasnagnsnisauaiunisus CoCo aglmnudndayite Push Strategy
waz Pull Strategy Tagnsudnsulpeiinsvhnsnanasselud
Advertising 3avipau3ate aw lunisdnviuude online W Facebook,
Youtube tiatfumsnsyduauaule

<« C | (@ https://www.youtube.com/watch?v=qARcwpYMMYO
2 wou ([ wauwnms Longdo (... PANTIP.COM:K105... (] Singapore labor LAW (| iNDONESIA LABOR L. () Myanmar Labo
N (i1l Tube e Aunnlu YouTube

ANA 4.11 nshalwakIUEe Social Media “Coco”

0 - UTEN Beafkaus waud n3U 3110 (2558)
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Sale Person 38 Direct Sales

v v

. gefalsuslimmddgyiumsnelasyanamn esnugsie
fitiunsuinng nmsnelaenineuiedunistiaueuinislignéilududu aunsndssasie
nsPenAnSuTinarUIn1TredlsuTy

. daaSunsnesens Free Gift set alnfiodungugndnilduins

PRINNWATUINIAUN

a 4

o IUTARILTILTY WToNLTYFoRI

- Roadshow & Events fidnlusnsuszina iunsidrdsgrugnin
YA A InuaziusTuusud Uins wardssnenuazandadugaisuvodlsusy
41U Roadshow & Event fidatulusausswme silfanmsaussanduiudlsausiiiuidn
sfauugthudmsilitugni sasasuiulenalunisindessiafuunuuisminiieran
vhlanfiindamailumsaireiusingmiegsia

Direct Marketing

- duasunisnemediuanliiuiiusinsmiansalussaueans
wifnauiiUssgazdiulul sy

. dUESNATVIUAIEINAANIU E-Coupon, UATLATAM, N15989
Teainaamtih wagma Social Media tledungugnintinvieadieafiunldusnisvesiin aun
LagiueImMIsing

[

« 90911 Brochure

Public Relation
. msdeanstiugnintmneegrsainane fnmsluslumdhenagms
Weussduiusiunatesuiuy wu n1as E-News letter ludsgnAnguidvaneyng 3
o tieflay update TWidoyarnansvesiaalyigidiiinnay
. dovidensnanasumnade Interet uazdedsiuiluguuuusingg
WU Magazine fiigadosfumsvioaiivanslunazsinadsune Lﬁ@lﬁ@ﬂﬁ'ﬂé’wﬁﬁﬂﬁdw
« fnYnUsEdEUTuSHIU website
Promotion
« fimsudsinansdoya Tusludusineg Bigndlesumsueensaziden
+ fimsdalusludu uaslidiuanluuisgisna

« dInsdananssuiavludiunanianiieg tefagagnan
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TASINTST “5U25500 SADINLAUALSHINDTIIN”

AN 4.12 AMMUITTEINIALASINIG “SUI950d SADSNLOUALSANDTDIN”

A o = s s ¢
NUT: FVITTIU FEADIN DU LIFLADTDIN

Tugnurendnduailasensiiunsaawauuinlnun MLy IAY

;Y 1

aumnAuNaLazANAlAEN1ANWAIUDILTIusHAzuuu Thai Modern Liegudnuaid
viuatelaewdy Private Pool villa 2 viesuau 2 viostriotlaauy uwavyedass 1wy 12
W9 JULUUUDBNRUULAZIIUANUASLUY Thai Modern Style auansngaindaalaenaly
=
fio
- Jaulinindnawazgaluse
. URBNLUUTHLONANEA] LABaNEdILULYRIaIAT YIlRaENN5a
anddulasimsesls
= o . a o 0§ Y a 9 ¢ X Ay
. §n139n119 function Miasin MlmAansldusylevianiuilaegng
AP

1
a

wariluinsasuiioswisA LA mnLaYas 1IN AN B e lASINSA
. 89013
« @l
. 305U-dsnAUINTY
. U3mssasu-aslu fomauazaaufivieadiedlndides

. USNISTOLEN
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90T UantlATINIg
. USNSENIA
. aAsyie
. auIdmIUIMSNaTY
«  U3N15 SET SEAFOOD BBQ DINNER
. U3n1s U8 e whemasnliEaiiesiy
. U3nshnseusnidedndisanuns
. USMSTUWRTIE 24 .
PLACE
¥9IN19N15919U1e  (PLACE OR DISTRIBUTION)
. sewioninlngnsaiumslsausy Feeamnsinielseusalade
A555ULHEUUIERTIINANUT VLY
. PO Internet Fevnslsansudnyin website Wavhnisnainrude
Internet uanmnﬁqﬂﬁmmaamwawam%amﬁmﬁﬂ A9EUILAINETAIN LazTeLEue

LAY DNUINNE

tripadvisor-

ﬁv A
1))

a)
ot
: §Q@Q
a6

d :
L <

I > —]

| @Expedia |

o 190NN ISIATINUIGRNIUF LN UV
Price
5IANYBIVBNITDLIENING 14,000 — 15,000 UMsiDAY WisAazuAnsnaiy
mmszj"chﬂmaviauﬁm Tnen15@351A1989 CoCo ARINNTUTULNZUTIAVBIAUUS
Wlgunensmesan
+ Rack rate agtusaiiangailaiieuiutesmsdunszlidosiniuny
eaglidivanla 20 Waesifudansiminain
. '3'1ma'1miaa®15fﬁfmawmaﬁuﬁaﬁ]aqéawﬂmmﬂLL@i"LzJﬁ'lﬂ’j'l 14,000

UM



aq

PROMOTION

o

ludiuvasnagnsnisaaasunisliniiud Seuvia Push Strategy wag Pull
Strategy Tnemswansulaeiimsvnisnanasasioluil
Advertising avaau3aTe a1 Tunsdnviuude online 1w Facebook,
Youtube tiatfumsnseduauaule
Sale Person #3@ Direct Sales
. ganalssunilinnuddyiunmsunelaeyaeainn iesnidugsiafidu
nsuins msnelasntineudedunistiaueuinislvignédlududu aunsadssasionsde
AR NTLATUTNTVRILTITY
« duasunnsu1esBs Free Discount Seafood set& aUnilodungugnin
AlFusnmsresinuazuInisatuazuinisons
- Faulaslsusy wSeudadenan
+ Roadshow & Events Aidplusinsuszinea 1umsithfisgrugninenasinemia
T#S3nuarsuitauusud uinms uardssunemnuasandadugaiiuvedlsausuny
Roadshow & Event fidatiulusinsdszme siliannsausssnduiuslsuslfduiiddn
sufauugihinsiilitugndn saemaudulemalunisfinsegsiafugumuuisminiein
vhlaniindamanlunsaisiusinsmagsia
Direct Marketing
. duasunsvgmedinanltuiuiusingmienisaluseaussdnsnineu
fnUszgnazduuilulsausy
. dadSunisueniudIuani 1y E-Coupon, URSLATAR, N159DIMBINN
ramth uama Social Media ttedungugnéninvieadioafiunldusnisviesin avuas
$omsing
« 9991 Brochure
Public Relation
. msdeansfiugnAntmmneegrsaiane fnsluslumdnenagmside
Usgnduiuslunaneguiuu Wi nsas E-News letter lugagnanguidmanemne 3 e
dieflay update Trideyatmansvesiaailugidiinnsiu

« davhden1snanarIunede Internet wardedeiuiluzunuusngeg W

Magazine Mignvasfiunisviesieidluiassslseina welvgnalaiifslaneg
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o fnNUNIUTTIFUNUGHY website
Promotion
« Imsudsmansdeya TsTudusnge Wignelasunsivetvasiden
. finnsdalusTudu wazliduanluunstiana

« Insdnfanssuiiavlurianenianieg Wefnngnan
“Two villas holiday”

Product

AWM 4.13 AINUTIBINIALATINGG “Two villas holiday”

fis: TWO VILLAS HOLIDAY

lumuremanduailasinsidunmsadaauusnmsniaunniaysInm

;Y 1

! < a oA v s o o <)
auwnaLNauazANAlagN1IANUAtadl sz luwuUUmE e gudnualnviuadelaeily
Private Pool villa 2 #iesuau 2 eedMiedtlaiay iagiedndd 31U 12 e JULUUY
DONUUULATIIUANLAILUU Thai Modern Style @unna1saniaailaenaly Ae

» foalaininauazadluss
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¢ UBANLUUNLLENANEA LALRNIZAIUUUVBINAIAT YN AEIUNT

andndulasinisesls

DY NANAATIUTNTLES NI IUILANILATAINLALHT NANUVAINYAIEYDILATINTAIL

PLACE

fins¥ans function fiass ilAansTHUsE Tovtianftuiils
WIS
aun
s05U-annauiudu
U3smssasu-asly Ssnanazanudiviesdiedlndifies
UINISTOLN

3930nT0UaNTILATINIG
USA15EN3A
asyineth

YALMTUITAIUTNNTTUATY
U3N15 SET SEAFOOD BBQ DINNER
U315 U e wlomaswldadioeiy
Usmshnsoussmidotdfisanuing
USNS3ULRsIA 24 Y.
U3n13Personal Butler

UINSUIRTInYIUsEasamyUnunseu SET mnsiiuiiu

UINITWIHNNLNHOUNANAU

PBIN19N159191U18  (PLACE OR DISTRIBUTION)

. DIBINNLALATINUNIILTILSY F9TDIN19inalsawsuliide

ANSISUREUUNGNTNANAILNUITINUNY

o DIIUNN Internet FIN19LSILIUINYIN website tiayin

nsamsIudeinternet WaNANTGNANENNTANTIUTIWAIBEATRINN F181U8AIY

A¥AIN LATUDLAUDTLAYAINS DAUINUIY

ced

7
agodz:

-3
A

tripadvisor- eveooe
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G Expedia

. Tiesmensdadmiherusumune/emig inniign
PRICE
J1AYReReNITaLIENING 17,000 - 18,000 UWsiBAY WhsAaTLAnsaiy
muTgMAYIDdTie) Tnsnswasen \ina1nnsIguLiigusIA VeI
ulennensnasan
- ilesnnFaeindesmsinuiumisliAnauniagilaaiiould
yosuusuudiuaylifuleunensansian
PROMOTION
Tudruvesnagydnisaaaiunisueaglieudidniia Push Strategy ua Pull
Strategy Tnsnisudnsulaeiinisynisnanadssiolud
Advertising avaau3aTle a1 Tun1sdaviuude online 1w Facebook,
Youtube titeifunsnszduauaula i Web site wag Youtube ilowuztidausem
Sale Person %38 Direct Sales
. ganalsauslimnuddyiunsneglasyanaun esinidussia
Aun1su3nIs m?msﬁ,@awﬁmmﬁaL‘fJumiﬁﬁLauau‘%mﬂﬁqﬂﬁﬂu%uﬁu ANUNI0AINAAD
nsdenanSaTkazuInsvedsusy
« duaBunsvIeseNg Free set lunch ivsjthurniuszusuazal
iiedungugnénfiveuvieaiendeinmsssuuinsaln
. Fnnudadilsusy nieudnydorns

- Roadshow & Events #idalusinsUszina 1unisidnfiagiugnen

'
a

YAl inuarfustuusud Uinns wasdediusauavandadugaiduessusy
#1u Roadshow & Event flantalushatssme vhlsanansayUssanduiuslsusliduisan
sfauugiinsdilsitugndn saemaudulenalunisiinsegsfafuguyuuisninieian
vhlanfiindamalunsaisiusinsmagsia
Direct Marketing
« duaSumsviemgdLaniiuiusingan1sATtuTEAURIANS

LY dl L
iU Ussyunazduunlulsausy
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- duasunsvEmedIUaniIu E-Coupon, URIATAR, N15909103NN
dramth wagns Social Media iledungugnéiinvieaifisaiunlduinsresin aliuas
$emsing

« 99%1 Brochure

Public Relation

« msFoansiugniidimnesgisaiiane fnstusTundonagnsids
Usznduiuslunanegueuu wu n1sds E-News letter Tudsgnanguidmuneyneg 3 o

1 v

\ief19e update MiveyaIasveiaavigidinng1u

Y

v o a

« dovidennsnanarumede Internet uazdedsiiusiluguuuuingg
WU Magazine Tifeadostumsvioaiivaslunazsialseme Lﬁa‘[,ﬁgﬂﬁﬂﬁﬁﬁﬁﬁdw
« tnUUsTduiusiu website uazdedafiunlusinsUszine
Promotion
 fimsudsimansteya Tusludusineg Tigninlisunsuedisaziden
« finsalusludu waglvduanluunsmiga

» In1sdananssufivaylugnananie [iesinagna
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msaasizianudululaniediunistu

HANTSENTIVBATNANDULIULAL NI IANAAVRITINIRFIMTUNTNEIYATS
UsgiliuAmindduurisUssmelng (2557) dnsmanauunuvesgsnalssnvlsausuluvined
e 7-8% dnAnan 10-11% drunanauunuluviniasedadi 8-9% snTAnaneLi 12-13%

N5UTEUNMIAUNULATINAG
5.1 1a39n15 “CoCo”

YaravuYedlaTInIg

Lﬁuamuﬁa?ﬁu 238.5 @a1UUM  TIUSEN %Lﬁmnmﬁaﬁwﬁumammaﬂ 88.5
v A a A & a o v
ANUVINLAL I UFUY LT URUIIUIY 150 Aa1UUW)

WRUYIPEEEN ¢ 150 duum

ans1mentlesoeay 7.5

AstseRusy o veestiszidusiet) Tudediulusinin$esas 50

[ [y o aAa a % gj a &

wanusenu : ammuaammmzmﬂ@ﬂas'lwuiaumimaﬂﬁmwmmLUu
N3suANTURW NI 33 atu WuNTIw 3-0-61.3 13 1A mSndduuseann 238,500,000
VAU AANIIRLYNIIRY Yaduewmufisuiansiug

5.1.1 suUszanasigsulasanis “CoCo”

AN519% 5.1 quUsEanusesulaAsinig“CoCo”

Cash In Flow

Room Rental 682,900,953.00 70.92%
Food & Beverage 136,580,191.00 14.18%
Spa 136,580,191.00 14.18%
M.O.D 6,829,010.00 0.72%

Total Cash In Flow

962,890,345.00

100.00%
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1A59ANS “COCO” TomsINSHRnLaae 70%

IIAAMIBRAYRLN 5,658 UM

FuUTeInisgla 30 o9

A1SANUINENNSANERIT UL BLRazTUN 5 %

Tun1suSmsIanIsvesIshaziAsaIRuLazalU1asiinanlsisesay 20

YDILOAVY
- selgrmuinisiavegNussunsosas 1

5.1.2 suUszanus1edielasenis “CoCo”

AN5199 5.2 qUUsTaNsga18lAsanN1s“CoCo”

Cash Out Flow

Annual Operating Cost - 0.00%
Room expenses 78,533,610 8.16%
Food & Beverage 47,803,067 4.96%
Spa 54,632,076 5.67%
M.0.D 3,414,505 0.35%
Salary & Benefits 70,290,995 7.30%
Admin & General 19,257,807 2.00%
Sales & Marketing 144,433,552 15.00%
Brand & Sales-Marketing Fee 20,487,029 2.13%
Management Fee 28,886,710 3.00%
Repair & Maninternance Cost 28,886,710 3.00%
Utilities 19,257,807 2.00%
Insurance of Building 2,385,000 0.25%
Other Expenses 28,886,710 3.00%
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fusiedrednailiarglunisuimsediifesas 115 ununensuaziniesiueg

fifovaz 35 ununaliegidesay 40 Anldarelunsuinmsfiavegiisosas 50 Guifiou

wiinnuegiisesay 7.3 wazdosar 15 lnsusnifuununuinouuazesslila Anisnaindos

ag 3 A1UIMNIIANTITeLar 3 AmassaUlnasesay 2 A1Useiueiaisiesar 0.1 Anlddne
dufevay 3

5.1.3 WANBULNUNINNITEU“CoCo”

AN 5.3 AT ILERINARBULNUNINITRU“CoCo”

Internal Rate of Return (IRR) 12.09% Equity 37.11% 88,500,000 Baht
Loan 62.89% 150,000,000 Baht
Csemommno | st T6 SHea2 Ba
Loan Payback Period 81l Loan Repayment 50% of income
Payback Period 12.08 1l
Debt/Equity Ratio 1.69
Required Rate of Return 10.0%
WACC 7.48%
NPV B150,391,617.16

dethandiesnesnnensunUIT IRR 12.09% > WACC 7.48% Sveziiailunis
AU 8 U NPV 150,391,617.16 UM

5.1.4 msAaszinusaulnl (Sensitivity Analysis) “CoCo”

A15991 5.4 asnuansnussulmlusiaarAinsnainlasenig “CoCo”

-10 5 0 5 10
Price Sensitive 4,462 4,710 4,958 5,206 5479
IRR 10.62 11.37 12.09 12.78 13.51
NPV 97,497,561.39]  123,926,827.67 150,391,617.16 176,785,360.23 205,878,867.06
Sale&Market
IRR 15.07 13.64 12.09 10.38 847
NPV 272,078,923.48)  211,235,270.32 150,391,617.16 89,547,963.99 28,704,319.83

5.1.5 n5AlAsIERERIUNNSalaNNR (Scenario Analysis) “CoCo”
Humsisansigrulunsdiffulsmaesiudsuuiaselungousiu
Tngeglureuimvasarundululy Feauudgrulumsvasoutazimuadetads menane
sunulunisneadns  wagdununianisnatn  wuseenilu 3 anunsal  fe @aunisal
Unf (Base Case), anunsniafign (Best Case) uazanmunisalugilan (Worst Case) lag

[
Yo a

asunelamatl
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AT ATITIADIUNITAIUNR (Base case) TauantnauanIsInnLeasvedanan

suwdwmiaginAnluiesas 70

AN519N 5.5 NISHEANAUIZNBUNISVDILATINISASE Base case “CoCo”

Equity 37.11% 88,500,000 Baht
Loan 62.89% 150,000,000 Baht
Interest 7.50% 51,628,312 Baht

Loan Repayment 50% of income

Internal Rate of Return (IRR)

Loan Payback Period
Payback Period 12081
Debt/Equity Ratio 1.69

Required Rate of Return
WACC
NPV

W9 AATIEINNITRUNUTT IRR 12.09% > WACC 7.48% srewlianlunis
AUV 12.08 U NPV 150,391,617.16
nlATEanIun1salung (Best case) ldnaninausinsidiinadenananves

paanuieinduluseu 5 feseway 90

ANS19N 5.6 NISHEAASNAUIZNBUNISVRILATINISNTM Best case “CoCo”

Internal Rate of Return (IRR) 16.35% Equity 37.11% 88,500,000 Baht
Loan 62.89% 150,000,000 Baht
| sFNANCIALRATIO ] Interest T80 41928617 Bat
Loan Payhack Period 61 Loan Repayment 50% of income
Payback Period 9.86 1
Debt/Equity Ratio 1.69
Required Rate of Return 10.0%
WACC 7.48%
NPV B251,236,854.28

WU AATIEENINITRUNUTT IRR 16.35% > WACC 7.48% Seeelianlunis
AUNU 9.36 U NPV 251,236,854.28 U
MTLATIEVanUNsaluNR (Worst Case) auyfianiunisaldnsinisitniniiies

$a8az 50
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ANS19N 5.7 NSHEANAUSENBUNISURILATINISASE Worst Case

Internal Rate of Return (IRR)

Loan Payback Period
Payback Period
Debt/Equity Ratio
Required Rate of Return

WACC

NPV

8.24%

109
15107
1.69
10.0%

7.48%

825,894,790.95

Equity 37.11% 88,500,000 Baht
Loan 62.89% 150,000,000 Baht
Interest 7.50% 66,994,206 Baht

Loan Repayment 50% of income

W9UIUIIATIZANIINITRUNUI IRR 8.24% > WACC 7.48% Szeziianlunis

AuNU 15.10 U NPV 25,894,970.95 U

5.2 1ASINTS “SUITIUTHDINLOUALSALNDTDIN”

= o = s s s & Aa =
LUEN"{]']ﬂiﬂﬁﬂﬂ'ﬁﬁsﬁfﬁﬁmiﬁa'ﬂ?ﬂLL@UWLﬁaLV]aﬁﬁN‘WLUUIﬂiQﬂ'ﬁWlI@']E{Vm']EJU?N

Yy o Y] P Ul s Y o | % A A o = 3
Aosdimsusulsaiielvisaesvgaenndasiunguanlndillednisusulssiaesy

M13NN 5.8 A13196aRIN15UTUUTEa0INATINTEYI T
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I18N19
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YaAAUYDILATINTT

L‘Suamuﬁgﬁu 159,980,400 UM
YarlAseng 150,000,000 UM
UFulsalasans 9,980,400 U
WRUYTTEYEN 95,000,000 UM

[

e : Msvedudeidulunuunsgiuvessuinsinedadiuniidusenulseann:a
(A99WL4 64,980,400 UM YOFUHETUIANT 95,000,000 UM T313aALATINNT 159,980,400

um)

J2EEIAN) NN

(Y] a’lj o I & ‘: &

dnsInanLle D 7.5% Frssidunaiounndusion

AstnseRusy o neestiszidusied Tudedulisinindesas 60 veesele
[ [ o d’q c;' v gj d' I
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5.2.1 UUSTUIU185UTATINIS“SUITSUTADSNUOUALSALNDTDIN

A15197 5.9 A195185U89LASINT“SUITIUTHDSNLOUALSALNDTDIN

1 General Info
Total of Rooms 12 Rooms
2 REVENUES
1 Room Rate 70% Occupancy Rate
ADR 8,458 Baht/day *AVG from 12000/Night for 11 months + 13000/Night for 1 month
Total of Villa 12 Villas
increasing Rate 5% YOY
2 Food & Beverage 20.00% of room revenues
3 Spa 20.00% of room revenues
4 M.O.D 1.00% of room revenues *MOD stand for Miscellaneous on demand
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ANS19N 5.9 N155185UVR9LATINIG “SUITTUIADINLAUNLSAWDTBIN " (5D)

Cash In Flow

Room Rental 465,979,474 70.92%
Food & Beverage 93,195,895 14.18%
Spa 93,195,895 14.18%
M.0.D 4,659,795 0.71%
Total Cash In Flow 657,031,058 100.00%

ganuy

IMAenRRLegN 8,453 U
U la 12 wieq

NSANUNIUIINNSARDRI IR URBLAA

$UN 5 %

elirUINsievegNusvinnsevay 1

1ASINTS “SUITIUSADINLDUMSANDIDIN” LORNTINSLUNNWRAE 70%

a ) v A A a ° Ay
ELTJﬂ']TU57ﬁqiﬁ]@ﬂq3ﬁ@ﬂ@qﬁqiuﬁ$LﬂiaﬂmllLLagﬁU’]"\]gﬂﬂ\laﬂﬂimiaUag 20 U84

5.2.2 UUSTUIUS18T18TATINIG“SUITTUSADINLOUALTHNDTDIN

AN5197 5.10 9UUSEUNIUS189181ATING “SUITTUS AR SNLIUMSALNDTOIN”

Cash Out Flow 159,980,400
Annual Operating Cost - 0.00%
Room expenses 53,587,639 8.16%
Food & Beverage 32,618,563 4.96%
Spa 37,278,358 5.67%
M.O.D 2,329,897 0.35%
Salary & Benefits 47,963,267 7.30%
Admin & General 13,140,621 2.00%
Sales & Marketing 98,554,659 15.00%
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d’ 1 w2 = 3 |3 e‘” !
M1519% 5.10 qUUTTUNUTI9918lATING “SUIT TS AR SNLOUALIAL B TBIN (n9)

Brand & Sales-Marketing Fee 13,979,384 2.13%
Management Fee 19,710,932 3.00%
Repair & Maninternance Cost 19,710,932 3.00%
Utilities 13,140,621 2.00%
Insurance of Building 1,599,804 0.24%
Other Expenses 19,710,932 3.00%
Total Cash Out Flow 159,980,400

susedeAnaldaelunsuimseditiosas 11.5 ununemsuaziadosiveg
fifovaz 35 ununaliegidesay 40 Avldarelunisuinmsfivaveriifosay 50 Guifiou
wiinauegisesas 7.3 wagdevas 15 lnsueniduununviinauuazeenila dnismainies
Az 3 AUIMITINNISTeLas 3 Arassullnasesas 2 AUseiuenasiesay 0.1 Alddne

dusaway 3
5.2.3 WANBULNUNIINISHU“SYITIUTADSNUOUALSANDTOIN”

A15197 5.11 ASHAASKAUIEZNOUNITVDILATINIG “SUITIUSADINLOUALSALNDS

291"
| emerRwowwveswewr | eFwomswweree |
Internal Rate of Return (IRR) 12.54% Equity 40.62% 64,980,400 Baht
Loan 59.38% 95,000,000 Baht
Cemmommmo | i 750% 30572789 Ban
Loan Payback Period 71 Loan Repayment 50% of income
Payback Period 10311
Debt/Equity Ratio 146
Required Rate of Return 10.0%
WACC 7.64%
NPV 190,695,599.11

WI9UILIIATIANIINITRUNUIN IRR 12.54 % > WACC 7.64% Szeziianlu

msAunu 10.31 U NPV 90,095,599.11 U



5.2.4 n153ATIZRAUBaULRY (Sensitivity Analysis) “S¥550436099

LOUALSELNDTBIN”

A157197 5.12 A197196@4ANLBaU LM IUSIALAEAINITNAIA “SYITTUSdIN

2 Sy
LDUALIALNDIDIN
-10 -5 0 5 10
Price Sensitive 7,608 8,030 8,453 8,876 9,341
RR 10.85 il Al 12.54 13.32 14.14
NPV 56,600,739.64 73,521,199.10 90,695,599.11 107,442,309.77 126,086,891.88
Sale&Market
IRR 15.92 14.30 12.54 10.59 8.41
NPV 168,979,324.67 129,746,461.89 90,695,599.11 51,644,736.32 12,593,873.54

5.2.5 M5ATIRRENIUNITAIENNR (Scenario Analysis) “5ua35043805M
LOUALTELND TN
Hunsmauigulunsdidmuusaeidouuaslunieutu Tny
ogflurouinvesaudululy Fsauufgnlunsveaeuiasimundetade meee Funu
Tun1sneadne wazAuunnsnan wiseenidu 3 aa1unisel fis @aiuniselund (Base

Case), @01UN150IANEN (Best Case) wazan1un1saluefan (Worst Case) lngaSunglanall

ASAATITIATIUNTAUUNR (Base case) TunansnausinIsiifinagaInans

Twdwinguindndudesas 70

AN5197 5.13 NISWERINAUTENBUNIS Base case “SU550Sa0sNLaUALSaNDTaIn”

Internal Rate of Return (IRR) 12.54% Equity 40.62% 64,980,400 Baht
Loan 59.38% 95,000,000 Baht

Loan Payback Period 71 Loan Repayment 50% of income

Payback Period 10311

Debt/Equity Ratio 146

Required Rate of Return 10.0%

WACC 7.64%

NPV 1$90,695,599.11

WBUIUIIATITIANIINITRUNUIN IRR 12.54 % > WACC 7.64% Szeziianty

n1sAUNY 10.31 U NPV 90,695,599.11 U
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MLATIZanUN1saluNg (Best case) ldvdninausinisidiniadeningnves

panguieinduluseu 5 fesewas 90

ANS19N 5.14 NSHEAASNAUTENBUNIS Best Case U99bATINIT“SU55UTdsY

LOUALTALNDTDIN”
| eRemRNoNWSWENT [ ePwwowsmene
Internal Rate of Return (IRR) 16.98%) Equity 40.62% 64,980,400 Baht
Loan 59.38% 95,000,000 Baht
| swwowwo | s o 241670 an
Loan Payback Period 61 Loan Repayment 50% of income
Pay back Period 9491
Debt/Equity Ratio 146
Required Rate of Return 10.0%
WACC 7.64%
NPV B337,016,827.16

dlethuniasginisnsiunuin IRR 16.98 % > WACC 7.64% seozinatiu
Msfuyu 9.49 Y NPV danduuinimuneauunnisanu

NMFIATIEERTUNTAIUNG (Worst Case) ausfianiunisaldnsinisiinniiies
Jowag 50

ANS19N 5.15 NSHEASNAUIENBUNNS Worst Case 984LA9N15 “SuI550d3a0sn

LOUMLSALNDTDIN”

Loan 59.38% 95,000,000 Baht
Interest 7.50% 40,194,329 Baht
Loan Payback Period Loan Repayment 50% of income:

Payback Period 16.051
Debt/Equity Ratio 146
Required Rate of Return 10.0%|
WACC
NPV

WetuIAs1Ein1enIsiUnUIN IRR 8.65 % > WACC 7.64% Sy8giiantunis

Aun 16.05 U NPV Sanduvinmungauuinisadvu
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1517 5.16 M13196aAen15UTUUTEaeINlATINg “Two Villa Holoday”
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WaravuYedlaATINIg

ﬁuamuﬁgﬂé}u 313,950,000 um

WaAlATINIg 299,000,000 um
UFulsalasans 14,950,000 U
WRUYTTEYEN 133,950,000 UM

Snsnonie : 7.5% frsnduneieunniuieu
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5.3.1 suUseanus1esulaseanisiasenis “Two Villas Holiday ”

« TAsIN1SHINSINISNNNLRAY 70%

JIAeNRRERgN 11,958 UM

o %4 dld 1% ¥
PuIenisele 19 veq

ANSAUIULNTITANDNT UL DLARLTN 5 %

« TuN1sUSMsIANISTedeIMNsasATaIRuwaraUnvziinanilsisosay 20

VDNYBAUVY
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M5 5.15 wanssulszanausiesulasenis “Two Villas Holiday ”

1 General Info

Total of Rooms

19 Rooms

2 REVENUES

1 Room Rate
ADR
Total of Villa
increasing Rate
2 Food & Beverage
3 Spa
4 M.0.D

70% Occupancy Rate
11,958 Bahtiday *AVG from 17000/Night for 11 months + 18000/Night for 1 month
19 Villas
5% YOY
20.00% of room revenues

20.00% of room revenues

1.00% of room revenues *MOD stand for Miscellaneous on demand

Cash In Flow

Room Rental 1,043,097,730 | 70.92%
Food & Beverage 208,619,546 | 14.18%
Spa 208,619,546 | 14.18%
M.0.D 10,430,977 0.71%
Total Cash In Flow 1,470,767,799 | 100.00%
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5.3.2 suuszanasieanalasenislasenis “Two Villas Holiday ”
funedeAnaildaislunisuimsegiifesas 115 ununeMIsLaz
\PSesfnegidesay 35 ununaliegifesay 40 mlddrslunsuinmsfiiavegidesas 50
Suifeuniinnuegiiesas 7.3 wazdesay 15 lasusniduununviinnunazoewile An
nsmainfesar 3 A1UTMTIANITIesar 3 Aasisllnaseay 2 FUseiueinsTesas

0.1 ANkaN8dUsPEaY 3

A1519% 5.16 LanssuuseRnusesulasing “Two Villas Holiday ”

Cash Out Flow

Annual Operating Cost - 0.00%
Room expenses 119,956,239 8.16%
Food & Beverage 73,016,841 4.96%
Spa 83,447,818 5.67%
M.O0.D 5,215,489 0.35%
Salary & Benefits 107,366,049 7.30%
Admin & General 29,415,356 2.00%
Sales & Marketing 220,615,170 15.00%
Brand & Sales-Marketing Fee 31,292,932 2.13%
Management Fee 44,123,034 3.00%
Repair & Maintenance Cost 44,123,034 3.00%
Utilities 29,415,356 2.00%
Insurance of Building 3,139,500 0.21%
Other Expenses 44,123,034 3.00%
Total Cash Out Flow




5.3.3 WARdUWNUNINNITHULATINTG “Two Villas Holiday ”
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AN 5.17  nshansnausznaun1sueelasin1g “Two Villas Holiday ”

41.07% 128,950,000 Baht
58.93% 185,000,000 Baht

Internal Rate of Return (IRR)

14.711%

Equity
Loan

| sPwmomwmamo ] mers TS0 582108 st
Loan Payback Period 71 Loan Repayment 50% of income
Payback Period 10511
Debt/Equity Ratio 143
Required Rate of Return 10.0%
WACC 7.64%
NPV 8272,920,773.87

WIBUIUIIATIZANIINITRUNUI IRR 14.71 % > WACC 7.64% Saziianty

msfuyu 10.51 U NPV danduuinmungauunnisamu

5.3.4 n5AsIzAugaulnn (Sensitivity Analysis) “Two Villas

Holiday ”

A1519% 5.18 AsanansmnueaulmlusiaazAInN1snan“Two Villas

Holiday ”
-10 -5 0 5 10

Price Sensitive 10,762 11,360 11,958 12,556 13,214
IRR 13.00 13.87 14.71 15.51 16.36
NPV 196,971,389.26 234,935,500.71 272,920,773.87 310,863,723.60 352,636,943.22
Sale&Market
IRR 16.51 18.16 14.71 12.72 10.51
NPV 360,336,354.63 447,751,935.40 272,920,773.87 185,505,193.10 98,089,612.33

5.3.5 n1slAsIziaaIUnIsalauud (Scenario  Analysis) “Two  Villas
Holiday”

WDumsisauuigulunsalnfidudswmatsfvasunasalundouiu

Tngeglureuiwnvetnnudululs Fsaunfgilunismageuiiagimuamedade sia1ve

aunulunisneadrs wazfuvunienisnain wlseandu 3 @a1unisel fe aarunisel

fal a

Unf (Base Case), @01uN130dANIgn (Best Case) Wazaniunisalugiian (Worst Case) log

[
Yo a

asunelasall
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ATATITIENIUNITIUNR (Base case) TnannuanIsiUInnLaagueInans

swdwmiaginAndudesas 70

A1519% 5.19 Asuansnalsznaunis Base Case 194lA5IN1S “Two Villas

Holiday ”

| eReRNONWwESTMENT | eAmAoASWwnRE

Internal Rate of Return (IRR) 14.711% Equity 4107% 128,950,000 Baht

Loan 58.93% 185,000,000 Baht

| sewwommmo | st TS 532108 s

Loan Payback Period 71 Loan Repayment 50% of income

Payback Period 10511

Debt/Equity Ratio 143

Required Rate of Return 10.0%

WACC 7.64%

NPV 8272,920,773.87

Wi ATIEINIeNITRUNUIT IRR 14.71 % > WACC 7.64% sveziiaiiu
MsAunY 10.51 U NPV 272,920,773.87 U
nlATEanIunsalung (Best case) ldndninusinsidiiniadenanaaves

% A a &£ & v
maqﬂﬂuLﬂmWLﬂﬂsUuslu5aU 5 ApIRYaY 9

A1519% 5.20 ATUEAINaUIZNBUNIT Best Case 983lAT9N1T “Two Villas Holiday”

Loan 58.93% 185,000,000 Baht
Interest 7.50% 44,162,737 Baht
Loan Payback Period 61 Loan Repayment 50% of income

Payback Period 8511
Debt/Equity Ratio 143
Required Rate of Return 10.0%
WACC 7.64%

NPV B439,565,127.10

WHIHNIATIERNINISRUNUIN IRR 19.97% > WACC 7.64% Szegiianlunis
Auvu 8.51 U NPV 439,565,127.10 U Anduuinimuizauninisasu
NMFIATIEaaIUN1TAlUNG (Worst Case) augfianunisaldnsinisiiiiniiies

Saway 50



66

AN19N 5.21 ASHEASNAUTENBUN1S Worst Case 984tA59n15 “Two Villas

Holiday”

Internal Rate of Return (IRR) Equity 41.07% 128,950,000 Baht
Loan 58.93% 185,000,000 Baht
Interest 7.50% 70,173,183 Baht

Loan Repayment 50% of income

Loan Payback Period 91l
Payback Period 13181
Debt/Equity Ratio 143
Required Rate of Return 10.0%
WACC 7.64%
NPV B96,123,990.91

WIBUIUIATITIANIINITRUNULN IRR 19.97 % > WACC 7.64% Segiiantunisau

U 8.51 U NPV 96,123,990.91 UM
5.4 wagguanmsiaszdannudulylanienisiu

P = = & = vee v a s aa
WawSeuiiguns 3 lasinislunaieiiazamudfnuidedulaainaneaaiafiugfian
A A9 Y o I~ b4 Ve U A “U = -4
AadidnsNsidiniiesSesay 50 HAnwImuIINsiFenamululazens “Fyassasaai
¢ ¢, & o = = = = = -
wauALsamasan” tudulaseinismiiamungaiesainileweuigusseziailunisau
NulAsaN1s“Syassasaasnuaunsanasai” ulasinsnAunusingauas s1a1ves
lasenstueglusediunain UP SCALE Fulunaindl o Jaqtugndndsnselailioaenndes
1Y = o Y v d' v v a < o % Y a £
Aunaniseatanagiliusudsadielaidunuimsnagilignaninaiiudssiivlans
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Questionnaire on the importance of Service Quality of Luxury Resorts

*mandatory

Have you ever stayed in a luxury resort?*
O Yes, I have.

O No, I have not. (End of Questionnaire)

The purpose of your Stay in luxury resort *
O Leisure
O Meeting or Conference

O Business

O Others :




Your Satisfaction on hotel Service quality
Instruction: Please rate the degree of your s
atisfaction of the following hotel attributes
5 = extremely satisfied

4 = somewhat satisfied

3 = neither satisfied nor unsatisfied

2 = somewhat unsatisfied

1 = not all satisfied

Service Attributes

Part 1 Your Satisfaction on Service Quality of Hotel Room

1.Room cleanliness

2.Room Atmosphere(Ex. Lighting, decoration) *

3.Beauty of room decoration *

4.Comfort of a bed and pillows*

5.Room price*

6.Room size*

7.Sufficiency and quality of fixtures in room (Ex. Towels, hangers, hairdryer)*

8.Complimentary items (Ex.soap,shampoo,shower cap)*

9.Tv,Radio,A/C lights and other mechanical equipment*

10.Variety and quality of TV channels*

Part2 Service Quality and Decoration of Front Desk

1.Beautiful decoration of the front desk*

2.Courtesy of employees*

3.Handling of complaints*

4.Willingness of employees*

5.The front desk provides information on the hotel and local attractions




The importance of the service quality of a luxury resort

Instruction: Please rate the degree of importance of the following on you hotel
selection according to your opinion

5 = extremely satisfied

4 = somewhat satisfied

3 = neither satisfied nor unsatisfied

2 = somewhat unsatisfied

1 = not all satisfied

Service Attributes 11213

Part 1 Service Quality of Hotel Room

1.Room cleanliness

2.Room Atmosphere(Ex. Lighting, decoration) *

3.Beauty of room decoration *

4.Comfort of a bed and pillows*

5.Room price*

6.Room size*

7.Sufficiency and quality of fixtures in room (Ex. Towels, hangers, hairdryer)*

8.Complimentary items (Ex. Soap ,shampoo ,shower cap)*

9.Tv,Radio,A/C lights ,and other mechanical equipment*

10.Variety and quality of TV channels*

Part2 Service Quality of Front Desk

1.Beautiful decoration of the front desk*

2.Courtesy of employees*

3.Handling of complaints*

4.Willingness of employees*

5.The front desk provides information on the hotel and local attractions




Sevice Attributes

Part 3 Service Quality of Food and Beverages

1.Atmosphere of the restaurant™®

2.Variety of food and deverages*

3.Price of food and beverages*

4.Variety of location of restaurant and bar (EX.outdoor, on the beach, near the pool)

Part4 Service quality of Hotel Employees

1.The employees have clean, neat uniforms*

2.Promptness of answering to your request of the employees*

3.Pomptness of room service (Ex. Room delivery food service, Amenities and

complimentary items request)*

4. Employees’ politeness when answering questions™®

Part5 Atmosphere and Environment of the hotel

1.Holel surroundings*

2.Hotel Cleanliness*

3.Hotel Safety*

4.Modern equipment in hotel*

5.The operation hours of the hotel*

6.Qality of the beach*

Part6 Hotel Service

1.Booking convenience*

2.Employees of service (Ex. Check-in, Check-out ,Bellboy)*

3.Employees who give you individual attention*

4 Variety of activities (Ex. Swimming pool, fitness)*

5.Efficiency of business center (Ex. Computers, internet, copy machine)*

6.Clarity of given information*

7.Activities for kids*

Part7 Hotel Brand

1.Hotel Brand

2.Familiarity and reputation of the hotel brand*
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Table 2 : STATEMENT OF CASH FLOWS
Total % 0 Year 1st Year 2nd Year 3rd Year ath Year 5th Year 6th Year 7th Year 8th Year 9th Year 10th Year 11th Year 12th Year 13th Year
YEARS 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
Cash In Flow
Room Rental 682,900,953 70.92% 54,293,750 57,008,438 59,858,859 62,851,802 65,994,392 69,294,112 72,758,818 76,396,759 80,216,597 84,227,426 88,438,798 92,860,738 97,503,774
Food & Beverage 136,580,191 14.18% 10,858,750 11,401,688 11,971,772 12,570,360 13,198,878 13,858,822 14,551,764 15,279,352 16,043,319 16,845,485 17,687,760 18,572,148 19,500,755
pa 136,580,191 14.18% 10,858,750 11,401,688 11,971,772 12,570,360 13,198,878 13,858,822 14,551,764 15,279,352 16,043,319 16,845,485 17,687,760 18,572,148 19,500,755
M.O.D 6,829,010 0.71% 542,938 570,084 598,589 628,518 659,944 692,941 727,588 763,968 802,166 842,274 884,388 928,607 975,038
Total Cash In Flow 962,890,344 100.00% - 76,554,188 80,381,897 84,400,992 88,621,041 93,052,093 97,704,698 102,589,933 107,719,430 113,105,401 118,760,671 124,698,705 130,933,640 137,480,322
Cash out Flow 238,500,000
Annual Operating Cost - 0.00%
Room expenses 78,533,610 8.16% 6,243,781 6,555,970 6,883,769 7,227,957 7,589,355 7,968,823 8,367,264 8,785,627 9,224,909 9,686,154 10,170,462 10,678,985 11,212,934
Food & Beverage 47,803,067 4.96% 3,800,563 3,990,591 4,190,120 4,399,626 4,619,607 4,850,588 5,093,117 5,307,773 5,615,162 5,895,920 6,190,716 500,252 6,825,260
spa 54,632,076 5.67% 4,343,500 4,560,675 4,788,709 5,028,144 5,279,551 5,543,529 5,820,705 6,111,741 6,417,328 6,738,194 7,075,104 7,428,859 7,800,302
M.O.D 3,414,505 0.35% 271,069 285,042 299,294 314,259 320,972 346,471 363,794 381,984 401,083 421,137 442,194 464,304 487,519
Salary & Benefits 70,290,995 7.30% 5,588,456 5,867,878 6,161,272 6,469,336 6,792,803 7,132,443 7,489,065 7,863,518 8,256,694 8,669,529 9,103,005 9,558,156 10,036,063
Admin & General 19,257,807 2.00% 1,531,084 1,607,638 1,688,020 1,772,421 1,861,042 1,954,094 2,051,799 2,154,389 2,262,108 2,375,213 2,493,974 2,618,673 2,749,606
Sales & Marketing 144,433,552 15.00% 11,483,128 12,057,285 12,660,149 13,293,156 13,957,814 14,655,705 15,388,490 16,157,914 16,965,810 17,814,101 18,704,806 19,640,046 20,622,048
Brand & Sales-Marketing Fee 20,487,029 2.13% 1,628,813 1,710,253 1,795,766 1,885,550 1,979,832 2,078,823 2,182,765 2,291,903 2,406,098 2,526,823 2,653,164 2,785,822 2,925,113
Management Fee 28,886,710 3.00% 2,296,626 2,411,457 2,532,030 2,658,631 2,791,563 2,931,141 077,698 3,231,583 3,393,162 3,562,820 3,740,961 3,928,009 4,124,410
Repair & Maninternance Cost 28,886,710 3.00% 2,296,626 2,411,457 2,532,030 2,658,631 2,791,563 2,931,141 3,077,698 3,231,583 3,393,162 3,562,820 3,740,961 3,928,000 4,124,410
Utilities 19,257,807 2.00% 1,531,084 1,607,638 1,688,020 1,772,421 1,861,042 1,954,004 2,051,799 2,154,389 2,262,108 2,375,213 2,493,974 2,618,673 2,749,606
Insurance of Building 2,385,000 0.25% 238,500 238,500 238,500 238,500 238,500 238,500 238,500 238,500 238,500 238,500 238,500 238,500 238,500
Other Expenses 28,886,710 3.00% 2,296,626 2,411,457 2,532,030 2,658,631 2,791,563 2,931,141 3,077,698 3,231,583 3,393,162 3,562,820 3,740,961 3,928,009 4,124,410
Total Cash Out Flow 238,500,000 43,550,253 45,715,841 47,989,708 50,377,268 52,884,207 55,516,492 58,280,392 61,182,486 64,229,686 67,429,245 70,788,782 74,316,296 78,020,186
cop (238,500,000). 33,003,934 34,666,056 36,411,284 38,243,773 40,167,887 42,188,206 44,309,541 46,536,943 48,875,716 51,331,426 53,909,923 56,617,304 59,460,136
GoP % 43%, 43%)| a3% 43% 43%. 43%)| 43% 43%| 43%, 43%)| 43%)| 43%, 439%)|
o - 0.00% - - - - - - - - - - - -

Total Cash from operation (238,500,000). 33,003,934 34,666,056 36,411,284 38,243,773 40,167,887 42,188,206 44,309,541 46,536,943 48,875,716 51,331,426 53,909,923 56,617,344 59,460,136
Equity 88,500,000 88,500,000 - - - - - - -
Loan Draw Down 150,000,000 150,000,000
Loan Repayment 150,000,000 16,501,967 17,333,028 18,205,642 19,121,887 20,083,943 21,094,103 22,154,771 15,504,659
Outstanding Loan 150,000,000 133,498,033 116,165,005 97,959,363 78,837,476 58,753,533 37,659,430 15,504,659 = - - = =
Incorne Tax 72,821,291 7.56% 4,350,787 4,930,741 5,539,782 6,179,364 6,851,015 7,556,338 8,297,017 9,074,819 9,775,143 10,266,285 10,781,985 11,323,469 11,892,027
Interest Payment 51,628,312 5.36% 11,250,000 10,012,352 8,712,375 7,346,952 5912,811 4,406,515 2,824,457 1,162,849 - - - - -
cash before corporate tax - 5,251,967 7,320,676 9,493,267 11,774,934 14,171,133 16,687,588 19,330,313 29,869,435 48,875,716 51,331,426 53,909,923 56,617,344 59,460,136
Final Cash at the end of period 901,180.294 2,389,934.838 3,953,484.859 |  5,595,570.131 7,320,117.417 9,131,249.818 | 11,033,296.588 20,794,615.720 39,100,572.432 |  41,065,141.053 43,127,938.106 | 45,293,875.011 47,568,108.762

Terminal Cash Flow

Total

(238,500,000))

901,180.294

2,389,934.838

3,953,484.859

5,595,570.131

7,320,117.417

9,131,249.818

11,033,296.588

20,794,615.720

39,100,572.432

41,065,141.05

43,127,938.11

45,293,875.01

642,812,280.5673

690,380,389.33




Tachawan resort normal case with pool

Table 2 : STATEMENT OF CASH FLOWS

Total % 0 Year 1st Year 2nd Year 3rd Year 4th Year 5th Year 6th Year Tth Year 8th Year 9th Year 10th Year 11th Year
YEARS 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Cash In Flow
Room Rental 465,979,474 70.92%| 37,047,500 38,899,875 40,844,869 42,887,112 45,031,468 47,283,041 49,647,193 52,129,553 54,736,031 57,472,832 60,346,474
Food & Beverage 93,195,895 14.18%) 7,809,500 7,779,975 8,168,974 8,577,422 9,006,294 9,456,608 9,929,439 10,425,911 10,947,206 11,494,566 12,069,295
[spa 93,195,895 14.18%) 7,409,500 7,779,975 8,168,974 8,577,422 9,006,294 9,456,608 9,929,439 10,425,911 10,947,206 11,494,566 12,069,295
M.0.D 4,659,795 0.71%)| 370,475 388,999 408,449 428,871 450,315 472,830 496,472 521,296 547,360 574,728 603,465
[ Total Cash In Flow 657,031,058 100.00% - 52,236,975 54,848,824 57,591,265 60,470,828 63,494,370 66,669,088 70,002,542 73,502,670 77,177,803 81,036,693 85,088,528
Cash Out Flow 159,980,400
[Annual Operating Cost - 0.00%|
Room expenses 53,587,639 8.16%)| 4,260,463 4,473,486 4,697,160 4,932,018 5,178,619 5,437,550 5,709,427 5,994,899 6,294,644 6,609,376 6,939,844
Food & Beverage 32,618,563 4.96%| 2,593,325 2,722,991 2,859,141 3,002,098 3,152,203 3,309,813 3,475,304 3,649,069 3,831,522 4,023,098 4,224,253
Spa 37,278,358 5.67%| 2,963,800 3,111,990 3,267,590 3,430,969 3,602,517 3,782,643 3,971,775 4,170,364 4,378,882 4,597,827 4,827,718
M.0.D 2,329,897 0.35%)| 185,238 194,499 204,224 214,436 225,157 236,415 248,236 260,648 273,680 287,364 301,732
Salary & Benefits 47,963,267 7.30%)| 3,813,299 4,003,964 4,204,162 4,414,370 4,635,089 4,866,843 5,110,186 5,365,695 5,633,980 5,915,679 6,211,063
[Admin & General 13,140,621 2.00%)| 1,044,740 1,096,976 1,151,825 1,209,417 1,269,887 1,333,382 1,400,051 1,470,053 1,503,556 1,620,734 1,701,771
Sales & Marketing 98,554,659 15.00% 7,835,546 8,227,324 8,638,690 9,070,624 9,524,155 10,000,363 10,500,381 11,025,400 11,576,670 12,155,504 12,763,279
Brand & Sales-Marketing Fee 13,979,384 2.13%)| 1,111,425 1,166,996 1,225,346 1,286,613 1,350,944 1,418,491 1,489,416 1,563,887 1,642,081 1,724,185 1,810,394
Management Fee 19,710,932 3.00%)| 1,567,109 1,645,465 1,727,738 1,814,125 1,904,831 2,000,073 2,100,076 2,205,080 2,315,334 2,431,101 2,552,656
Repair & Maninternance Cost 19,710,932 3.00%)| 1,567,109 1,645,465 1,727,738 1,814,125 1,904,831 2,000,073 2,100,076 2,205,080 2,315,334 2,431,101 2,552,656
Utilities 13,140,621 2.00%)| 1,044,740 1,096,976 1,151,825 1,209,417 1,269,887 1,333,382 1,400,051 1,470,053 1,503,556 1,620,734 1,701,771
Insurance of Building 1,599,804 0.24%)| 159,980 159,980 159,980 159,980 159,980 159,980 159,980 159,980 159,980 159,980 159,980
Other Expenses. 19,710,932 3.00%| 1,567,109 1,645,465 1,727,738 1,814,125 1,904,831 2,000,073 2,100,076 2,205,080 2,315,334 2,431,101 2,552,656
Total Cash Out Flow 159,980,400 29,713,883 31,191,578 32,743,158 34,372,316 36,082,933 37,879,081 39,765,036 41,745,289 43,824,554 46,007,783 48,300,173
Gop (159,980,400) 22,523,092 23,657,246 24,848,107 26,098,512 27,411,436 28,790,007 30,237,507 31,757,381 33,353,249 35,028,910 36,788,355
GoP % 43%) 43% 43%) 43%) 43%) 43% 43%) 43%) 43%) 43% 43%)

- 0.00%| - - - - - - - - - - -
Total Cash from operation (159,980,400) 22,523,092 23,657,246 24,848,107 26,098,512 27,411,436 28,790,007 30,237,507 31,757,381 33,353,249 35,028,910 36,788,355
Equity 64,980,400 64,980,400 - - - - - - - -
Loan Draw Down 95,000,000 95,000,000
Loan Repayment 95,000,000 - 11,261,546 11,828,623 12,424,054 13,049,256 13,705,718 14,395,004 18,335,799 - - - -
Outstanding Loan 95,000,000 83,738,454 71,909,831 59,485,777 46,436,521 32,730,803 18,335,799 - - - - -
Income Tax 50,626,532 7.71%)| - 3,079,618 3,475,372 3,890,974 4,327,416 4,785,739 5,267,039 5,772,464 6,351,476 6,670,650 7,005,782 7,357,671
interest Payment 30,572,789 4.65%)| 7,125,000 6,280,384 5,393,237 4,061,433 3,082,739 2,454,810 1,375,185 - - - -
cash before corporate tax - 4,136,546 5,588,239 7,030,816 8,587,823 10,222,979 11,940,193 10,526,522 31,757,381 33,353,249 35,028,910 36,788,355

Final Cash at the end of period

1,056,927.728

2,072,866.593

3,139,842.372

4,260,406.910

5,437,239.646

6,673,153.990

4,754,057.963

25,405,904.767

26,682,599.222

28,023,128.399

29,430,684.035

Terminal Cash Flow

|Total

(159,980,400)|

1,056,927.728

2,072,866.593

3,139,842.372

4,260,406.910

5,437,239.646

6,673,153.990

4,754,057.963

25,405,904.767

26,682,599.222

28,023,128.40

397,711,946.4156

427,142,630.45




Two Villas Holiday
Table 2: STATEMENT OF CASH FLOWS

1 STATEMENT OF CASH FLOWS
Total % 0 Year 1st Year 2nd Year 3rd Year 4th Year 5th Year 6th Year 7th Year 8th Year 9th Year 10th Year 11th Year
YEARS 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Cash In Flow

Room Rental 1,043,097,730 70.92% 82,931,042 87,077,594 91,431,473 96,003,047 100,803,199 105,843,359 111,135,527 116,692,304 122,526,919 128,653,265 135,085,928
Food & Beverage 208,619,546 14.18% 16,586,208 17,415,519 18,286,295 19,200,609 20,160,640 21,168,672 22,227,105 23,338,461 24,505,384 25,730,653 27,017,186
Spa 208,619,546 14.18% 16,586,208 17,415,519 18,286,295 19,200,609 20,160,640 21,168,672 22,227,105 23,338,461 24,505,384 25,730,653 27,017,186
M.0.D 10,430,977 0.71% 829,310 870,776 914,315 960,030 1,008,032 1,058,434 1,111,355 1,166,923 1,225,269 1,286,533 1,350,859
Total Cash In Flow 1,470,767,799 | 100.00% - 116,932,769 122,779,407 128,918,378 135,364,296 142,132,511 149,239,137 156,701,094 164,536,148 172,762,956 181,401,104 190,471,159
Cash Out Flow 313,950,000

Annual Operating Cost - 0.00%)|

Room expenses 119,956,239 8.16%)| 9,537,070 10,013,923 10,514,619 11,040,350 11,592,368 12,171,986 12,780,586 13,419,615 14,090,596 14,795,125 15,534,882
Food & Beverage 73,016,841 4.96%)| 5,805,173 6,095,432 6,400,203 6,720,213 7,056,224 7,409,035 7,779,487 8,168,461 8,576,884 9,005,729 9,456,015
Spa 83,447,818 5.67%)| 6,634,483 6,966,208 7,314,518 7,680,244 8,064,256 8,467,469 8,890,842 9,335,384 9,802,154 10,292,261 10,806,874
M.0.D 5,215,489 0.35%)| 414,655 435,388 457,157 480,015 504,016 529,217 555,678 583,462 612,635 643,266 675,430
Salary & Benefits 107,366,049 7.30%)| 8,536,092 8,962,897 9,411,042 9,881,594 10,375,673 10,894,457 11,439,180 12,011,139 12,611,696 13,242,281 13,904,395
Admin & General 29,415,356 2.00% 2,338,655 2,455,588 2,578,368 2,707,286 2,842,650 2,984,783 3,134,022 3,290,723 3,455,259 3,628,022 3,809,423
Sales & Marketing 220,615,170 15.00% 17,539,915 18,416,911 19,337,757 20,304,644 21,319,877 22,385,871 23,505,164 24,680,422 25,914,443 27,210,166 28,570,674
Brand & Sales-Marketing Fee 31,292,932 2.13% 2,487,931 2,612,328 2,742,944 2,880,091 3,024,096 3,175,301 3,334,066 3,500,769 3,675,808 3,859,598 4,052,578
Management Fee 44,123,034 3.00% 3,507,983 3,683,382 3,867,551 4,060,929 4,263,975 4,477,174 4,701,033 4,936,084 5,182,889 5,442,033 5,714,135
Repair & Maninternance Cost 44,123,034 3.00%)| 3,507,983 3,683,382 3,867,551 4,060,929 4,263,975 4477174 4,701,033 4,936,084 5,182,889 5,442,033 5,714,135
Utilities 29,415,356 2.00%)| 2,338,655 2,455,588 2,578,368 2,707,286 2,842,650 2,984,783 3,134,022 3,290,723 3,455,259 3,628,022 3,809,423
Insurance of Building 3,139,500 0.21%)| 313,950 313,950 313,950 313,950 313,950 313,950 313,950 313,950 313,950 313,950 313,950
Other Expenses 44,123,034 3.00%)| 3,507,983 3,683,382 3,867,551 4,060,929 4,263,975 4,477,174 4,701,033 4,936,084 5,182,889 5,442,033 5,714,135
Total Cash Out Flow 313,950,000 66,470,530 69,778,359 73,251,579 76,898,461 80,727,686 84,748,373 88,970,094 93,402,901 98,057,349 102,944,519 108,076,047
GOP (313,950,000) 50,462,239 53,001,048 55,666,798 58,465,836 61,404,825 64,490,764 67,730,999 71,133,247 74,705,607 78,456,585 82,395,111
GOP % 43%)| 43% 43% 43% 43% 43% 43% 43% 43% 43%)| 43%

0 - 0.00%)| - - - - - - - - - - -

Total Cash from operation (313,950,000) 50,462,239 53,001,048 55,666,798 58,465,836 61,404,825 64,490,764 67,730,999 71,133,247 74,705,607 78,456,585 82,395,111
|Equity 128,950,000 128,950,000 - - - - - - - -

Loan Draw Down 185,000,000 185,000,000

Loan Repayment 185,000,000 - 25,231,119 26,500,524 27,833,399 29,232,918 30,702,412 32,245,382 13,254,245 - - - -
Outstanding Loan 185,000,000 159,768,881 133,268,356 105,434,957 76,202,039 45,499,627 13,254,245 - - - - -
Income Tax 116,327,168 7.91% - 7,317,448 8,203,676 9,134,334 10,111,643 11,137,934 12,215,658 13,347,386 14,226,649 14,941,121 15,691,317 16,479,022
Interest Payment 53,882,108 |  3.66% 13,875,000 11,982,666 9,995,127 7,907,622 5,715,153 3412,472 994,068 - - - -
cash before corporate tax - 11,356,119 14,517,858 17,838,272 21,325,296 24,987,260 28,832,910 53,482,686 71,133,247 74,705,607 78,456,585 82,395,111
Final Cash at the end of period 4,038,671.664 | 6,314,181.664 8,703,938.089 11,213,653.260 13,849,325.114 16,617,251.486 | 40,135,299.646 56,906,597.469 | 59,764,485.342 62,765,267.609 65,916,088.990
[Terminal Cash Flow 890,757,959.3179
Total (313,950,000)| 4,038,671.664 | 6,314,181.664 8,703,938.089 11,213,653.260 13,849,325.114 16,617,251.486 | 40,135,299.646 56,906,597.469 | 59,764,485.342 62,765,267.61 956,674,048.31




a

UseIRgL ey

0 UNANYAAAT LEIHUS

Jumeutiing 27 lWweU 2523

FLIAUS MD U3 Loideu Bumed waus 4110
Usgaun1salyingu 2557-2559 Managing Director

USEN LaLTEU DULADST kAU 31119



