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EXECUTIVE SUMMARY

Study of Bangkok real estate indicated that the most promising location
for residential offices would be the Srinakarin  neighborhood. Abundant
transportation, appropriate zoning laws, and growing population are all encouraging.
Sukhumvit 77 would be a good choice, containing 5-2-69 rai of land (2.242 acres).
The site would be on On-nut Road, a main access street, 600 meters from the
Srinakarin-On-nut intersection. Competing real estate in the area would be four-story
shop house along about 220 - 300 square meters. It would be located next to a main
road, ideal for service and commercial offices. The project would offer more privacy
for quieter back offices for accountants, legal consultants, or planning groups. Four
story houses occupying 35 square wa or 260 square meters would each contain two
bedrooms, two bathrooms and two toilets for use by residents and customers.
Private parking would include a maximum of five spaces per house. Target customers
would be occupants needing private offices, not investors. In terms of physical,
location, marketing, legal, construction, and financial aspects, the project should be
feasible with net present value (NPV) of 39,646,294.26 baht, internal rate of return
(IRR) = 17%, and discount rate of 12.252%.

Keywords: Residential office, Western Bangkok.
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Costs

Land purchase and constructioin or rent
Adapting the premises for the business activity

Operational (property tax, usufruct, utilities, maintenance, insurance, security,

cleaning, administration fee, accountancy, marketing)
Transportation and supplies

Real estate attributes

Location (part of the city)
Neighbourhood

Parking capacity and accessibility
Shape and area

Function

Visibility from main access roads

The land (shape of the lot, environmental aspects, etc.)

Accessibility and motor/ pedestrian traffic

Pedestrian traffic intensity, types of pedestrians

Motor traffic intensity, types of vehicles

Potential to filter cross traffic

Capacity of access roads

Accessibility (proximity to public transportation)

Proximity to public parking

Proximity to distribution centres/suppliers

Natural and physical barriers (River, parks, bridges, rail tracks)

Proximity to hotel accomodation, shops/services, restaurants

i1 : Rymarzak & Sieminska (2012) i 221
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Maminzaudmsunisusenauian siven smslvduasnistiusnis
91afnwngUasAuazgunulunandslunsazUssinnedimsunindasAnwauasiuas
guUMULANAeiY (Rymarzak & Sieminska, 2012) Fen15AnwguadAwazgunIuaIumIgel

pilimsdinduladenyianasyinnisaainludingugnanlaegnsmingay

151991 2.2 wansgUasAnargunuivenisandulaideninaivingay

RE TYPE Demand Factors Supply Factors

Retail space  Population Number of existing retail outlets
Households Retail outlet pattern and size
Credit conditions and payment plans Proximity of transport networks
Unemployment level Retail saturation in area
Internal, External migrations Retail space vacancy rate
Social mobility Growth rate of new outlets

Trend for delayed marriage and parenthood Market share of individual retail facilities
Customer tastes and preferences Merchandise offered
Prices of subsitiute products Age of retail facilities

Technical standard of existing space

Parking capacity

fian - Rymarzak & Sieminska (2012) %A 219

2.6 msanduaudAyvasdadenisanduladeninsvasgsisdmiugusenaunis

v
(%

nsifeninsvesgInvdmiugUTEneuNMIIM&mem TNz ay

AUTENBUNNTILNTIUAN YL TINIVOINURENANBUNILTRNTIIATIAIYRIEINY  Inednuniei

ddyrosgsnafifesinnsanie 1) wwavesidmviedssinnuesgsfia 2) Aeiuseniug
Sududesd Wu dungmanefimuaugsiniu musngaveamsldoy wuafudiidedld
walulagianiza NMIRUYeIUIEN dnuaeTAUsTINeIANT Uag UAAINT 3) FAUnUanIg
Msmann vi3e nmdnwalvesuitmiiienatn  4) AuamlumsuImsnu vide Tassada

99ANT IATIATNNITUTNG NITVNUHLLALNALNSVRIUTEN (Rymarzak & Sieminska, 2012)

nsienvinadmiulaneenilndsreinauaustegraminzauiugsiavesnaugnAdvaneg
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MmATeANwsEuURatuayunsanduludeniadmiurigsialaensly
spuvasaumAgiimans  (Ghita, 2014) ledAnwiuazimuadadelums@nue nisly
Usgloninau anudaulavseanuinfsgavesiig n1sinds sunulunismsede uag

1 [y 1d ! a A v 14 o w LY v a A o
miaqsamuwunquﬁﬁﬂ% Naﬂ’e)Q‘Vlﬂﬁ@Uim‘Viﬂ’ﬂNﬁ?ﬂig”ﬂ@ﬂ‘ﬂ%%ﬁiﬂﬂ'ﬁ@]ﬂﬁiﬂﬁﬂL aNNkA

<

udndiudiail su nulumsiiviede (Cost of space) 30% MsnBesalagansas T

a 4

ANENINYDIRNAMATIININ  N1FREEUTINAREITU BE vy 20% uavlvinnuddgylunis

9

[
v [y o Y

dhildlaesasusdiuyana  10% visenAedusznaumslieudifgyiusavesedan i

Y

Jusuduusn sesasbinnuddgludes asn1sidnds (Accessibility) Aeyaraialuazdas

(%
a o

sy waz nsegluwasgsialssinniferiuiiodnazlunmsdeussleviliiugsfatue

9

nsandulatenyaiungaudmsuinueslavesnilaiietoniaiy

a v a ej' ] v a ° Yy v X o Avd A |
NEULLUUﬂqiﬁmauﬁl'ﬂ]ﬂl’l’mﬂmqﬂ"\nﬂm‘V]lIENVﬂVHLaLLa’Jﬁi’]ﬂ@"lﬂqﬁﬂULaﬂ I@ﬂﬂﬂ]%%@%@ﬁim‘m

Y
o w A

anudidny Ao veuazsa SllanudAgieuwinigiu luragigiuemviiaiieaiia

o

wslinudrAyAuieunnidususunds (Louw, 1998)

[

‘NI U A o o g a a o L o
HITNN 2.3 ‘ﬂ"ﬂ'ﬂﬁi‘l«lﬂ’]ﬂa@ﬂmLﬁﬁ?%iUﬁqiﬂﬂLiU\‘iﬁ?@Uﬁ’]ﬂJﬂ UFALY

o

Factor %
Location factors 35
Financial / contractual topics 21
Functional topics 15
other topics 14
Building design 11
Technical topics 4
Total 100

a1 - Louw (1998) it 485
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AN5199 3.5 U238l ulun1sAnnsaannu

Real estate attributes

Location (part of the city)

Neighbourhood

Parking capacity and accessibility

Shape and area

Function

Visibility from main access roads

The land (shape of the lot, environmental aspects, etc.)

Accessibility and motor/ pedestrian traffic

Pedestrian traffic intensity, types of pedestrians

Motor traffic intensity, types of vehicles

Potential to filter cross traffic

Capacity of access roads

Accessibility (proximity to public transportation)

Proximity to public parking

Proximity to distribution centres/suppliers

Natural and physical barriers (River, parks, bridges, rail tracks)
Proximity to hotel accomodation, shops/services, restaurants

fian - Rymarzak & Sieminska (2012) %ih 221

FadonulasandulasussmemneiiauludumesidnfiasUse navedausiiou
fgu1ey 2558 - HBULNTIAN 2559 wufinuussmeavedinsatouly 2 wlas fe

was A asUsgmadieudl 11 fquieu 2558 Hagtudtlifiie Wveaiiuwe
109 $1USEAIAYY 90,000 UMABAT519N NNISEBUNNTIATLANNNSanldmde 75,000
UIMABAITI ashﬂiiﬁ’m:uLﬁaqmﬂﬂuﬂﬁ@mﬂmlﬂmLﬁuaaéfu FINTIFABUTIAVLYB
waslndidsalSoudiounuinnedisna 80,000 — 120,000 vMseA319 Fsveldsiaily
nsauaadusia 80,000 UMABANISTIILNY

wlas B asUsymeilofudt 17 WEFANIEY 2558 51ANUSEAAYIY 89,000 UM

v 6

AOMITIN WAkiloTui 5 nuAIRuS 2559 laaslsen1AdnAse $1A1 85,000 UIMHBAISI9N

v
6l 6§ o w

ToeUSE Wasiuan nSanmasnd 319n aInnsasuaNaunsavlalusIAInNTI9Nas

82,000 UM laeUszae
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3.4.3 WS8UiguLUasNnuAIg3sNI15 ASULKAZIRAYAI9UILN

Yo 40% fianwaizulasiinu (Real estate Attribute)
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\pannnsdnguulasinuiinudfgielanunuenunniansiudanisesnuuud
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M15N7 3.6 Wanadayainunesne veswlandSeuiiey

Real estate attributes (30%)

Location (part of the city) nyenneilang Fusen wasteiiles (auuan1iuia 2) nysnneitlng Fuoen wnsdeiiles (auuayuin 77)

Neighbourhood 159910 myjUnu Wunduan wag aruasisas 1M INIEY AugN1IAN 1599w vty

Parking capacity and accessibility TralAssiullosandauanaulndifes

Shape and area Awdouaany dnguiasenn Ay way 8n dnguilatlaiuuien

Function Andia (8.3-62 FAR 25:1, OSR 125) Andes (8.4-37, FAR 3:1, OSR 10)

Visibility from main access roads wihniednsuouulvey firueglndmaldswn Wugeiumenmed
29 uias 33 ulas

The land (shape of the lot, environment)

Accessibility and motor/Pedestrian traffic (7

PRI - o ‘ P
duiiuitegordouagvndvenssu Lideengamay Ussvnadug

& & ok a 0w ' ' ' ' & o
LUUWUWRN’]ULLHSV\@E‘J‘@'WEI lmaawqmwmu mu’Lw;yMuwunmuIswwu

Pedestrian traffic intensity, types of pedestrians agondinnnimiinaulssy

Motor traffic intensity, types of vehicles ynuiutios WWusovudsduf 60% waynviugaiusi 40% | wunwdunin Wusavudsdum 40% wiruzdud 60%

Capacity of access roads senlugidunuusmeqein deulng sanlugauudusmaq i
Accessibility (proximity to public transportation) 50 2 upawhifu 50 2 wn uay sowd Indsasalwilansfindes
Proximity to public parking 3 -

laidl Tnémetuaznudunaes

Natural and physical barriers (River,parks, Bridges)

Indaudmsindaeu fiuasuns 4 nu.

Tndgugmsdniang uneun 13 nu. .
Indaudnsiiduna unaun 19 nu.

Proximity to hotel accommodation, shops/services, restaurants

q¢
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ANS19N 3.7 WARINIS AL UUTBILARL T

Real estate attributes (40%) A B
Location (part of the city) 3 3
Neighbourhood 3 5
Parking capacity and accessibility 3 3
Shape and area 4 2
Function 5 3
Visibility from main access roads 5 1
The land (shape of the lot, environment) 1 5

Total 24 22
Weight 40% 9.6 8.8

Accessibility and motor/Pedestrian traffic (60%)

Pedestrian traffic intensity, types of pedestrians 2 5
Motor traffic intensity, types of vehicles 1 5
Capacity of access roads 2 5
Proximity to distribution centres/suppliers 5 1
Natural and physical barriers (River,parks, Bridges) 5 1
Proximity to hotel accommodation, shops/services, restaurants 2 5
Total 18 27
Weight 60% 10.8 16.2
Sum 20.4 25

zulaNTazuUARUT N INARLNIU ABTIANULNZALNIIAIUNIBAIN

ANWULNIUU1DDNANAABINY AIUUIINALLUY kUad B 390 ANUMALNZFUNIAIUTINATING

11NN

3.5 ApszidSouiisuanudululdnienisitulssdiu



A157199 3.8 Wisusuanudululenianisidureaiuas A (Front Door)

Front Door Analysis wuag A

2,100 7321

32 19.91 5% vasituiismune

300 N34, 515 n9*an (1)
finuste 1 ds (de) 22 #1321 5%18 NI9*an (1.
J1uugiln 29 ik 638 Salable Area
Nuftdrunansivae 1,430 #3.97
ﬂlﬁ‘ﬁau 168,000,000 U 80,000 UIN/H5.9
ANDUAY 1,575,000 UM 300,000 uw/ls
ANDAT 113,100,000  UW 13,000  UWHBATAL.
Aassayulan 11,440,800 UM 2,000 UIN/AT.4.
334 294,115,800 U
ATUTMTIURAL WY 8,823,474 3.00% VBIFUYUNRAIUN
ANNISAAA 1% 2,941,158 UM 1.00% VBIFUY LN
334 11,764,632 UM
FIUAUNULATINTG 305,880,432 UM 10,547,601 UIN/HAY
AUT0UNVDY 30% 3,164,280 UIN/NRS
LTV 70%
Fruauiuig 214,116,302 U 7,383,321 UIN/NAS
Snsnondeiug (MLR) 7.95% 586,974 U/
panidelasens 17,022,246 um
samﬁunuw%amamﬁa 322,902,678 UM 11,134,575.10 UIN/984
K Factor 1.35 26%
31ANVY 683,941.96 15,046,723.11 UIN/AAY

yAANIBIAIATINIS 436,354,970.33 um




A157199 3.9 Wsusuanudululsnianisiduveaiuas B (Front Door)

Front Door Analysis wuag B
2,269
59
280
finuste 1 ds (de) 35.75
J1uugiln 33
Nuftdrunansivae 1,030

$13.91

$93.91 5%
£173.4. 8*8
$3.21 11*13
Nag 1,180
£93.91
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YRINUNINNAUNEY
AAN9*AN (31)
AI19*AN (3.

Salable Area

AUUANRIUNLATINAG I

AR 186,058,000 U 82,000
ANDNAY 1,701,750 UM 300,000
ANDATS 120,120,000 UMW 13,000
AanssUlng 8,242,100 UM 2,000
ol 316,121,850 UM

VIN/A19.31
un/ls
YINADAT.Y.

VIN/A15.4.

AUYUAITUIYNS

ATUTMTIURAL WY 9,483,656 3.00% VBIRUYUNAUN
ANNISAAA 1% 3,161,219 UM 1.00% VBRI
59U 12,644,874 U

FIUAUNULATINTG 328,766,724 UM 9,962,628 UIN/HAS

ALY I

AUVBUBY 30% 2,988,788 UIN/NE
LTV 70%

Suududd 230,136,707 UMW 6,973,800  UM/MA
Snsnondeiug (MLR) 7.95% 550,420 U/
panidelasens 18,295,868 UM
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5.12 NaYNSHIUNENNINIIAA1A (Marketing Strategy — 4P’s)

5.12.1 AMuduAn (Product)
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JULUUDIAT

- TouoavWe WUUTIULER
: 35.75 ®191991 (1919 11 x &n 13 1UM3)
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- fiuflne 1,180 911951971 (52%)

NUNEIU 59 m151991 (3%)

(% '

Nufidrunanadus 1,030 m151991 (45%)
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ANUTIE 2 LUAT
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5.12.2 MR (Price)

Tdnagmsnisissauuy Mark Up Price Aouanisluutasiivinied Loy
wUaaiyy wamihau ulaseglndauulng wavansailunlasifdmi ulasiidadums
ndusaitudu Tnedasauuasunitua 1 wlas Badumasgiuudndelasmalndlvasu
Nnudas

mslrisulusluduanuszaunisalvesivinemuitulussfusan 10 -
15 duum Wsluduvdeduanfuanaseglutaaszming 100,000 - 300,000 U B4l

anNAAEARNNLUSIAMANLS YavaakaNazlsUN AzdaaliifusuUssunalusiutunsaeld e
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14 a 4 o

fuiusrAesiunnaeiuwUasduiielallsh Gross Profit Margin sinninfimsazidu
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= °
AN 5.5 NMSANNUATIANTIELUAY

iaudas auwdas MAudiuan 51V pack/wa Wsludu  s1Avne
AO1 35.75 whlATIN 5+ 800,000 0 15,200,000 425,175 200,000 15,400,000
A02 35.75 wihlAsenns 600,000 0 15000000 419,580 200,000 15,200,000
A03 35.75 wihlAsenTs 600,000 0 15000000 419,580 200,000 15,200,000
A04 35.75 wihlasenns 500,000 0 14,900,000 416,783 200,000 15,100,000
A0S 35.75 wihlAsenns 500,000 0 14,900,000 416783 200,000 15,100,000
A06 35.75 wihlAsenns 500,000 0 14,900,000 416,783 200,000 15,100,000
07 33.75 findusa/n 300,000 -180,000 14,520,000 430,222 200,000 14,720,000
A08 35.75 wihlasenns/an 300,000 0 14,700,000 411,189 200,000 14,900,000
A09 35.75 wihlasens/an 300,000 0 14,700,000 411,189 200,000 14,900,000
A10 35.75 wihlassnis/an 400,000 0 14,800,000 413986 200,000 15,000,000
ALl 35.75 wilasinas/an 400,000 0 14,800,000 413986 300,000 15,100,000
A12 35.75 thudreghara/an 600,000 0 15000000 419,580 200,000 15,200,000
BO1 35.75 lndenu 600,000 0 15000000 433782 200,000 15,200,000
B02 35.75 Indenu 600,000 0 15000000 433782 200,000 15,200,000
BO3 35.75 wihenu 700,000 0 15100000 436580 200,000 15,300,000
BO4 35.75 wihenu 700,000 0 15100000 436,580 200,000 15,300,000
BOS 35.75 lndenu 500,000 0 14900000 430985 200,000 15,100,000
BO6 35.75 lndenu 500,000 0 14,900,000 430985 200,000 15,100,000
B07 33.75 finduse/nn 300,000 -180,000 14,520,000 444,424 200,000 14,720,000
B08 35.75 adu/an 300,000 0 14,700,000 425391 200,000 14,900,000
B09 35.75 fagu/an 400,000 0 14,800,000 428,188 200,000 15,000,000
B10 33.75 lndeu+nduse/nn 400,000 180,000 14,620,000 447,387 200,000 14,820,000
cot 35.75 Unf 300,000 0 14700000 432,492 100,000 14,800,000
o2 35.75 Unft 300,000 0 14,700,000 432492 100,000 14,800,000
o3 35.75 Uni 300,000 0 14700000 432,492 100,000 14,800,000
o4 35.75 Unf 300,000 0 14,700,000 432492 100,000 14,800,000
Co5 52.00 yly 300000 1,462,500 16,162,500 332,120 200,000 16,362,500
o6 61.00 yailw/nn 0 2272500 16,672,500 294,623 200,000 16,872,500
co7 35.75 Unfi/an 100,000 0 14,500,000 426897 100,000 14,600,000
cos 35.75 Unfi/an 100,000 0 14,500,000 426897 100,000 14,600,000
o9 35.75 Uni/mn 100,000 0 14,500,000 426,897 100,000 14,600,000
C10 35.75 Unfi/an 100,000 0 14,500,000 426897 100,000 14,600,000
ci 33.75 finduse/an 100,000  -180,000 14,320,000 445599 200,000 14,520,000
Total 491,015,000 5,900,000 496,915,000

14,879,242 15,058,030
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gandnen eunaztulaupeuninabuman mitormsaruyuiseu ma uvasatlduria
I yreawuiuauiou wiuiudnsa NudwiduaudnawisednntonlHdun
=] a [ 1 d‘
ARUNIALESUWANVER U7
6.2.2 sxuuUsEUaglnii
syuuUszunduseuu Up Feed Tnedldanuiudaldduauin 350 - 400
6 guiululdinuuy vunevesiiwesuseln % 3
voaynywlliiiunisliiuasmads snwagdnie wieans wuilouseLt
Iusgvieaenlanu (Aagwin) Weanuiseuios seuulnin 30 weud 3 wia tasainenans
atinsudnislglviharoutisunn dwsuieiesusueinia Jul Aouiiwes way due
6.2.3 s¥UUUSUDINA
A A 13

Tumeastauuuuenaiuasauininl (Split Type) Aolinuasou Aosd

B Jusvuniviedsad nd (Wall Type) 3unTuegUsuInTUeInadtue
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szuusrusema uieaugneiniAeangneuaninsauutu 1 Fundsoians
1 90 uarluviosimniies
6.2.0 TUFVIAUA
szuusvuistsnindeluieasasviednlusuwas sy uutin
Aerouldesasgriessunsimasanuiauundnlulasanisis 2 He fadussuunduuinouy
sunthenmsideusieviegmeuenlasenis
6.2.5 szuuinwmANUUaensie
szuusTaduaiulil fadetuay 1 90 Jestudaffemeluiennis niou
Ansaasumasneluenans

ssuvdyaaturlusnglusiomsuuuiiauinisues Weuse
Jousun.suminlasanis nsdlifiawganidunsesigunin

nsi - eanlagldszuuAdnisa (Key Card Access) dmiugjegondelu
Tasanns duginfnsearldnsuantnsfiusun Geszdnsnaon 24 v,

sumthionmadh - een findes CCTV Sufinnsith - senvessaiian

faran1elulasanis TuiinasszuuiiafnnussIadauls

6.3 udaUnenssy

6.3.1 NYUBNBIAT

U U a =
WY fegga1ulu ma
gl nsoUergLleNaud NT¥INULIRALE
W fiumeunInERIMan Radu Jaisey

6.3.2 Nelup1Ag

WL madmsumaneglu fntaansdniogy
Hnanu HunauRIussunad Anbwanidlankuuienay
P Fuansynsziliosnslalg Yun 60x60 .

Qe

U 2 Yandiunnun 12 1.
fuvoninynszilosfiavieny wuin 60x60 .

U5z Uszgdnsagu idudadulyd nleugunsalden

Gula AeuN3ALEsLmaN YieTaniieulsd Radu Fld

5550977 51UUle Tasananying
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A Aalpnlmes Yaenseilaunsinlianeiugey Anns
FIA war NAANTZUIBDINA LLYNINGEULES
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6.4 N1SUSVISUNDEASS
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fugsumn lnawedlasinisiduginduladidunisuasmuaunisiieu saufugusms

Y

1A59n19 (Project Manager) &aUSautalouminniaaainvelasin1oninily
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nsaasrzianudululanienistu

TATIENHAFIUNNITRUAUAUNUNITHAILY NITUTUT WAZNITVY LB

[

SIMmAuARUAWLEaN emensalsyausamveivinzauiunatanely fadudadeddny
”LumﬂmwﬁmmLﬁulﬂlﬁﬂmimqmiLLazmmmLL%JQGﬁuﬁuamwmmmLLazﬁjLLﬂiﬂé’ JEIRIN
nAN1saaueenily 3 MNerEn Ao AELUIRLYIL AIFLYUNISUSISHAZNIIRAIN Laz

ANNDAS1991ANS

7.1 auuAgIuNsamuvedlasIng

dnduRunuuendvedasins 30% Jouians 70% Wulunuuluuievednis
fuassuims SnmeenidesuimsiluiSeudousimansiueed lay wdsaends MRR
P75 Simple Average @ 7.95% @IaﬂﬁﬂﬂﬂaﬂLﬁHﬂﬂéﬂﬂiﬂ TnetszneluauineuvoLnou
fnbl



M5NT 7.1 WandnT1nenleRUASUIAN TN

5. N39FATRETYT AN
Suildidaussud

5. NFUNW N,
Sailddausud

5. DOUAU
Saildidaussud

5. nanslne an.
Saildidausud

5. N3dbve an.
Sl audud

5. lnewdivd an.
Suldidausud

5. MM3hNg .
Saildidaussud

5. glod an.

LS THHILATUTN

MRR
7.9500
1 A.w. 59
7.8750
2 n.8. 58
8.0000
15 n.g. 54
7.8700
11 4.A. 59
7.8750
26 N.A. 58
7.8700
10 n.¢. 58
8.0250
17 1.8, 58
8.1500
1n.A. 58

MOR
7.5000
1 n.w. 59
7.3750
2 n.4. 58
7.5000
15 n.8. 54
7.3700
11 u.A. 59
7.3750
26 N.A. 58
7.3700
18 n.A. 58
7.6750
17 H.0. 58
7.8000
1 n.A. 58

711 - Buledanipunainnsiansuidlneg wse ThaiBMA

1. MRR vneila 8ns1menilegnAsegesdus (MRR)

2. MOR vangiis dnsmenilegninselvgidud Yseanludnifiuday® (MOR)

3. MLR vungds dnsmenidegnansiglvgdus Ussianiluiiuuilssezinan (MLR)

MLR
6.8500
1 n.w. 59
6.5000
2 n.8. 58
7.2500
15 n.4. 54
6.5000
11 1.A. 59
6.5250
26 N.A. 58
6.5250
18 n.A. 58
7.0250
17 H.8. 58
7.2500
1 n.A. 58
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AUYURUYUVSOAIUVDAUIINDY 30% E1UTARNSNTINANDULNUYDIRUNUEIY

VD9LNVDINEIT Cap M

CapM =

Rf + Rm -Rf) *b
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Tnudnededarmaneuunuuaenauideslunist eustnssguradniu RF dou
Rm  @unsndeddldnsunsiuvesiszneumsiiduuisnumsy vaiidosnlasams
lailguishmaunisld Rm fedomnanuismumaueisiinueainiedougs Sadondnu
NNFUsENEUNIEYosTiiiuszaunmsainsvilasanislenseviialudnvasIndiAssfuumy
NnMsaeUMuUTIIIUTEIWmil Feiiuszaumsaiilassnmsormsmnduduasioueen
et ﬁmﬁmwi’qé’mwamauLmuﬁuaqﬁuﬂqu%uﬁwagjﬁ 30% WHSRIIHARDUUTILTILTRTanEs
ulAsansegiiuszanas 26% - 27%

v

o AN aw o A o v a Aa o aa 19 £
@miqﬂqﬂﬂiwﬂfﬁ%imi@ﬁag 20 #aU d@nsuUT VWlllﬂ']‘lﬁq‘VlﬁLﬂu 3 AUUINVU

U
Mndeyaaunsavuyunamsiulded
We = AIURUAMUVBAIIVET 30%
Ke - SasmanauLMUTiAanSIeadnves 26%
wd = Guasyuduiidiy 70%
Kd = é’m’mamﬁmmﬁuﬁﬁm 7.95%
T = IR ERUlAURIUIEN 20%

WACC = WeKe + WdKd (1-T)
= 0.3%26 + 0.7*7.95 (1-0.2)
= 7.8+ 5.565(0.8)
= 12252
Tassmsiiulsnedfuiuansuimsauiidneaidluusazifio S1umm 70% ves
Suaspululasamauazefuiudidoimslouluuiasiva 80% vesseniulouiomn uay

I v o 1Y A
L“V]']ﬂ'U"U']u’JUﬁQﬂ']\‘iL@JE]iJﬂ']iI@ULWﬁ <)

7.2 auufgiusualdinelasenis

7.2.1 Aanlasens

Tewoawiia Huorasdmiuldvsslonits 2 du fdusarneamuesyads
UspiliudmindauuisUszmalne dmsuermsndeduunn 4 - 5 $u feaduegil 6,400 -
8,500 UWIFEMINANT LAy DIAsNeIdEliAY 5 $u 10,400 - 14,800 VNIRRT AT
(yafiSusziliuAmindduuisssmalng, 2558) wiann1saeunURTUmMNITILIIUNUT

s1Anease e Fagiiuntedlupainniusenisauansiiavegiasaunsas 12,000 -

9
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13,000 U #1948 WlunsAuImsIANAIneds19se 1 wad agledsian 13,000 Uneenisna
wnslunsAwinlaeliseavidenianUssiueiail

Poyannnisaanasulailateerianisiviindie 5 - 5.5 was Nuilddes
270 - 350 P1FIUAT ANNEIATT 4 U Tanunsgiunalsiinnuanvarduanill
Vioemannsiail

-laseanenedgatuyy
- TNV
- Tdusiuiiudnsagy
- nsziUasyiuunslinle (Porcelain Tile) Yu1m 60%60
- fuduuuailiug v3e unsiald

Y] =3 L a o a v Y A o = 2/
- sndulalasandnanusstaiameldvsedanieuld
- nsauNtsteraiiviey
- VAN
o N Yol A ISR N T ML

- Viesnegeteetuay 1 vioe waslidntionuunluviosiasudty 2 Juld

! qmﬁm%gﬁ@ American standard #3atiguLi



dl a U o1 1 ¥
$13199 7.2 ammgmﬂﬂ%mﬂmmﬂaasw

AR (1)
AR TIRULAENUNEIUNaNS
ANONTIEY 1 a3 uazsuTuudanhau

arssydlandunans vhawusalilfuasaihuagissuie

oNee

k)

Inau

v
o v

UaugnauazlsegTimhlasnis
AR TR uLadmINans (2)
ANDEINY

dtinanueie

NONGEREERN

Nuanlnenssu

NUTEUU
TAnea5 @I UYIY

21 INIAYE a1 @12189
NONGEREERN

Nuanlnenssu

NUTZUU
SWANRAS190IANTHEIYE La 1
21 INATE Ld 2 @10189
NONCEREERN

nuanlnenssu

NUTZUU
swANeasIeIAITNIRITE Wd 2
21 INAITE d 3 @111189
nulaswEi

Nuanlnenssu

NUTZUU
SWAMNBESIDIAITNIAITE 1E 3
sRead imLA (3)
Anldinesus
AUTININIINDATIMIUANIY
AN0ONILUY

Ay

swarlddresun @

sduuAlgInglun1swaulaTang (D+(2+(3)+(4)

101 41U e

82,000 2,269 N

750 2,269 M

2,000 4,120 N4

2,500 505

1,800 236 AT,

50%

40%

10%

10,000 50 3.3,

44%

45%

11%

13,000 3,360 7.4

44%

45%

11%

13,000 2,800 AT,

45%
44%

11%

13,000 3,080 AT

3%

1%

1%

=
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yani

186,058,000

1,701,750
8,240,000
1,262,500
424,800
700,000

12,329,050

250,000
200,000
50,000

500,000

19,219,200
19,656,000
4,804,800

43,680,000

16,016,000
16,380,000
4,004,000

36,400,000

18,018,000
17,617,600

4,404,400
40,040,000

120,620,000

3,015,500
1,206,200
1,206,200

5,427,900

324,434,950

1

@)

(3

@
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7.2.2 auudgruiualdirelunisuinig

AlddnelunmsnenazuimslassmsuenanBuiieuntinaumuiiuansly
e fansssudeulunisleu Fallagtussunadmun 1% vesmatens uay
AmSgsiatans 3.3% mreudviuannsaeunlaemluiinsneszdunm 14 - 16
v aglddeeud vduuil 1% - 25% Tesfimadutududdumdmnensee
vaillassnsld 1% veswenwis lunadudulasnisialdiensireiuiiou Teasiuds

k%4

AUsvng, sUn., feda® waz Admin Tudoud 4 Wuiuly wazisudeihens, witiy, uae
fiAnansnsayulae ludeud 11 Fulwdouneunsidauelasinisludoud 12

M3NA 7.3 ansnanuigiusueldielunisusms

AANETUNITUSMISIASINIG  RUWBU/WEY 31U (AY) 591

wainu 15,000 1| 15,000
suA. 15,000 3| 45,000
ATk 12,000 2| 24,000
AUIMT 50,000 2 | 100,000
Admin 15,000 1| 15,000
ARERNATT 25,000 1| 25000
Aassaulnadiunans 15,000 - 15,000

594 (6) 239,000
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7.2.3 Aalga8n19n15na1n

MFNN 7.4 ANTNENNRFINAUATLETIEN1NITAETR

AEINENIINITRAN 99M U v

thelawan 100,000 1 the/mou 2,100,000
theuennig 25,000 1 ZRTtaL! 475,000

Online Media
Website 18,000 1 18,000
Facebook 2,000 20 ads 38,000
Advertorial 100,000 90,000
SMS 15,000 1 Package 15,000
EVENT 150,000 150,000
PR 60,000 3 ads 60,000
Production 1,031,100 35% vesildsreninum 941,439
53 (5) 3,887,439

7.3 aUNAFIUAIUTIETULATINTG
1A59N1581918309NN155URUIBRIRNAT Wuslaun1ld uay Wuloy egnd
KeunUasuRviun Tneiuaesinuafiedinay 200,000 UM RunawalAndy 20%ve9

1PNFDVNY WULBUNZTIANYDVEWNAUMYRUNDUAIL

7.4 mseeianudululadrunisRuuaslasenig
AATERAIENITUTEUNUNTELARUEATIATING 1N 1LUUNELATING

L’3unu‘17?wm 324,434,950 U FUVUNNNITRY (WACC) 12.252% lanseualiuans (NPV)

24,332,270.82 U KAMBULNLAINAITAYU (IRR) 17% Fatulasenistiamuiiiossn

NPV>0 wag IRR 11nn31 WACC
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7.5 NadauAusaulna (Sensitivity Analysis)

WemaauUasunlasfisule Lﬁaqmﬂmiamuﬁﬂ’nul,?%mmﬂﬂ’;m
AMALATDLYBIANLATIUYININTRUAEY TN TURsuLameanNRaIALAELATYEAY
SsonhldsmAneataiiniy wie mwsluiiesdesansimng Wudu

FatudswhnsvedeuAauseulmiiledeat s unUaiiuiu 10%
HosnntlagiiusmaneaafisduadsUszann 5-10% awvhllassnistarandululs

Wiall way nadeuAInINEsUlnILEIAVILRNTULATANAT 3% NANINAATA

N ' ' a v o o
M50 7.5 G]']ﬁ']ﬂLLﬁﬂ\‘iﬂ'ﬂqﬂJaﬂu‘lWQWaﬂ']ﬁlfdaﬂuLLUﬁﬂﬂ@ﬂmunu@qﬂaaiqﬂ

anne NPV RR
Un# 39,646,292.43 20%
T 10%  28,645,763.17 18%
st 309% 6,142,198.25 14%

1 1

wanaliuIlunERAIneas I iuTY 10% lasansazdinslasunanaunnuly
o Ao | a v | 9] P ' ) vy a &£
9n31ReY winsidsulUasvesuuneaiegegailasinisae liaunsasulafonsinuduy

30% vulU Belsiuramdululg

A5 7.6 MsudnInLeaulmsensiisuLlasrassiavie

ANy NPV IRR
Unh 39,646,292.43 20%
Tty 3% 51,268,622.26 22%

anas 3% 28,526,468.99 18%
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nsUSuinduYesImgdwauIniulasans uillesglun1izudaduiunain
N158AT1ANIERY 3% lasen1sazdandlnsunanauwnuluseiufiog Asiulasanisieaunse
lpsunanauunuegluseaunfuwiinaginnignswisunlaesuyuneainuasiassim

Uy

7.6 AATIZAAUNANIN (Scenario Analysis)

BATIAMANTAA N RRaTUlAluoUIAN Fellkan SENUAUAUUYEY

ol

lasan1slunna lngAmunaaiunsalianana1ndnagiinly (Best Case) @0TuN15alLe

al

flanfienerinasiAntu (Worst Case) uavaniun1saiunf (Base Case) iilorSouiioulsiiiu
AN
1) nsdiftagdmnuidululdinniian (Base Case)
| ANBE31Y 13,000 UIMABANTINLUAT
t ganueUni (de 2 dmaiow)
- sraneneUnd AeLdulmudisesianly
2) ﬂiiﬁﬁﬁﬁﬁj@ (Best Case)
- ANBE31Y 13,000 UIMABANTINLUAT
- I§ponueseiiousnnit 2 udtuld (0ae 2.75 ndweiiou)
i ey 3%
3) ﬂiﬂjﬁLLﬂﬁqm (Worst Case)
- Anoad1afiuTy 10%
- gonuesnideuay 2 nds lasneaniiduradinty
(1088 1.6 ndwoLiow)

- UITIPVUAAL
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dl a
H131N 7.7 BNTIEUUANIN

an1unisal NPV IRR
Base Case 39,646,292.43 20.00%
Best Case 52,951,104.82 23.10%

Worst Case 3,444,529.20 12.97%

a ] v oA ! ~ A Y Ao o X
MnauuAnIn wmulaidesglunsal Worst Case Nifnneasalldnsiiuyy
war lUANIEV8RAY 1.5 NaImLAau 92vINb NPV 3,444,529.2 U kg IRR = 12.97% @4

MlilasinsdalasunanaunuaufnInlitas NPV 3a111nn31 0 f9uulasan1stasanunse

aanule
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105U 1 2 3 4 5 6 7 8 9 10
[KTEEN
Suand
Sulau

3

578378

ANAU (1) 186,058,000

AfuRusaz L Aidunans ) - 850,875 850,875 2,375,625 2,375,625 2,375,625 2,375,625 - - 175,000

AneasatIu 3) - - - - - - - 125,000 125,000 3,765,000

Alddnedug (@) - 36,552 639,652 137,068 740,168 137,068 137,068 137,068 137,068 137,068
suduamululesins 186,058,000 887,427 1,490,527 2,512,693 3,115,793 2,512,693 2,512,693 262,068 262,068 4,077,068

Altanglunsuelazusmsiasing

AldIgMUNIIAIN (5) - > 4 y - - - - 18,000 144,830
Aldanglunisuinislessms  (6) - - - 185,000 185,000 185,000 185,000 185,000 185,000 185,000
Asssudeumslou @)
AnEgINRNY (8)

swrAldanglumsmenazuims - - - 185,000 185,000 185,000 185,000 185,000 203,000 329,830

o

nonJelug

sueenlygng ) 862,844 866,959 873,872 885,524 899,974 911,626 923,279 924,494 925,710

NIzLaARUgAgVEANNITALEILOY (186,058,000)  (1,750,270) (2,357,486) (3,571,565) (4,186,318) (3,597,667) (3,609,320)  (1,370,347)  (1,389,563) (5,332,608)



eFU 11 12 13 14 15 16 17 18 19 20

{U99 600,000 400,000 400,000 400,000 600,000 600,000 600,000 400,000 400,000

Ruannd 1,808,000 3,000,000 4,176,800 5,352,800 7,136,800 7,132,800 7,736,800 7,728,800

Rulou

W y 600,000 2,208,000 3,400,000 4,576,800 5,952,800 7,736,800 7,732,800 8,136,800 8,128,800

518378 11 12 13 14 15 16 17 18 19 20

AnfiAu 1

AaTiAuaz fuTidaunans (2) 175,000 175,000 175,000 - - - - - - -

Aneasetnu (3) 3,765,000 3,640,000 3,640,000 6,673,333 6,673,333 6,673,333 6,673,333 10,010,000 10,010,000 10,010,000

Aldanedueg @) 137,068 137,068 137,068 137,068 137,068 137,068 137,068 137,068 137,068 137,068
iauﬁuamﬁlu‘lﬂﬂms 4,077,068 3,952,068 3,952,068 6,810,402 6,810,402 6,810,402 6,810,402 10,147,068 10,147,068 10,147,068

Aldanglumsueuazusmsiasens

Aldaeiumsnann (5) 179,830 221,830 201,830 171,830 171,830 171,830 171,830 171,830 171,830 171,830
Aldarelumsuinislassms () 239,000 239,000 239,000 239,000 239,000 239,000 239,000 239,000 239,000 239,000
mossudlennsleu (7) = - -
MATETIRRNIE ®) - - -
swelganelumsmeuazuims 418,830 460,830 440,830 410,830 410,830 410,830 410,830 410,830 410,830 410,830
nenioiiug
i?ﬂJﬂaﬂLﬁB’«j’]B 9) 944,617 963,525 981,852 1,000,180 1,031,763 1,063,346 1,094,930 1,126,513 1,173,570 1,220,627

ﬂixLLﬁﬁu@ﬂijl%ﬁﬂﬂmiﬁ%ﬁumu (5,440,516) (4,776,423) (3,166,751) (4,821,412) (3,676,195) (2,331,778) (579,362) (3,951,612) (3,594,669) (3,649,726)



83U 21 22 23 24 25 26 27 28 29 30

SIEGN 400,000 600,000 600,000 400,000 200,000 400,000 400,000 200,000

Ruannl 7,729,600 7,121,600 7,140,100 7,171,000 7,162,200 6,558,202 5,382,200 3,559,700 1,732,800 572,800

[ulou 83,536,000 59,200,000 0 0 60,080,000 58,832,000 0 0 59,970,000

33 8,129,600 91,257,600 66,940,100 7,571,000 7,362,200 67,038,202 64,614,200 3,759,700 1,732,800 60,542,800

518378 21 22 23 24 25 26 27 28 29 30

Anfidu &

A unfifuuasfiuiidunans 2 - 106,200 106,200 106,200 106,200 - - - - -

Aneaatu (3) 10,010,000 6,370,000 6,370,000 6,370,000 6,370,000 3,336,667 3,336,667 3,336,667 3,336,667 -

ﬂ'ﬂ‘i’fﬁf’]ﬂguﬂ (@) 137,068 137,068 137,068 137,068 137,068 137,068 137,068 137,068 137,068 137,068
53m3uaw1u1u1mams 10,147,068 6,613,268 6,613,268 6,613,268 6,613,268 3,473,735 3,473,735 3,473,735 3,473,735 137,068

Alganglunsuenazusmsiasens

AldIngmunsIan (5) 171,830 321,830 171,830 171,830 171,830 221,830 171,830 171,830 171,830 171,830
ldanglumsusmsiasens  (6) 239,000 1,283,200 979,000 239,000 239,000 990,000 974,400 239,000 239,000 988,625
Asssudeunislou (7 - 835,360 592,000 - - 600,800 588,320 - - 599,700
ﬁ?ﬂﬂﬁ@iﬁﬂLaW’]&‘j (8) - 2,756,688 1,953,600 - - 1,982,640 1,941,456 - - 1,979,010
sualdanglumsmeazusms 410,830 5,197,078 3,696,430 410,830 410,830 3,795,270 3,676,006 410,830 410,830 3,739,165
ﬂamﬁuﬂﬁuﬁ
sumenidosny ©) 1,267,684 1,314,741 902,669 619,578 650,247 680,916 378,602 82,902 99,011 115,121

NILUARUEAVEINNITATEINIY (3,695,983) 78,132,512 55,727,732 (72,677) (312,146) 59,088,281 57,085,857 (207,767) (2,250,776) 56,551,446



105U
1{Ju909
Ruenad
Rulou
Eoy
918318
i (1
Aviuniiuuaituiidunans )
AnedseTu 3)
At @)
suduamululasinig
mldanglumsueuazusmslasems
Algareiunsmann 5)
etgarglunsuimslassms  (6)
Fsssuiunslou )
mn1Egsiaane (8)
swmldaslunsuewasusns
ponidloiug

Tmenloang )

nsguaRuangnsanmMaiLiumu

31

71,194,000

71,194,000

31

137,068

137,068

1,128,925
711,940
2,349,402

4,190,267

66,866,665

32

32

137,068

137,068

239,000

239,000

636

(376,704)

33

33

137,068

137,068

239,000

239,000

1,271

(377,339)

36,552

36,552

239,000

239,000

1,907

(277,458)

239,000

239,000

2,076

(241,076)

33
7,600,000
98,203,002
392,812,000
498,615,002

U
186,058,000
12,329,050
120,620,000
5,427,900

324,434,950

3,887,439
12,180,150
3,928,120
12,962,796

32,958,505

24,794,645

141,221,547

Interest 7.95%
WACC 12.252%
Monthly Discount Rate 1.02%

NPV

39,646,294.26

IRR

20%




AlEI18n19NSAAN

12345 67 8

elawan

rguonnig

Online Media
Website
Facebook
Advertorial

SMS

EVENT

PR

Production

100,000 100,000 100,000
25,000
18,000

2,000

15,000
50,000

20,000
44,830 44,830 44,830

100,000

25,000

2,000

30,000

44,830

100,000

25,000

2,000

44,830

100,000

25,000

2,000

44,830

100,000

25,000

2,000

44,830

100,000

25,000

2,000

44,830

100,000

25,000

2,000

44,830

100,000

25,000

2,000

44,830

20 21 27 25 24 25 26 27 28 30 31

100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000
25,000 25,000 25,000 25,000 25,000 25,000 25,000 25,000 25,000 25000 25,000
2,000 2,000 2,000 2,000 2,000 2,000 2,000 2,000 2,000 2,000 2,000

30,000 30,000

100,000

20,000 20,000

44,830 44,830 44,830 44,830 44,830 44,830 44,830 44,830 44,830 44,830 44,830

171,830 171,830 321,830 171,830

171,830

18,000

144,830

179,830 221,830

171,830 221,830 171,830

171,830

201,830

171,830

171,830 17

171,830

1,830

171,830

171,830

171,830

171,830

3
2,100,000
475,000
18,000
38,000
90,000
15,000
150,000
60,000

941,439

3,887,439




Y

Al 318Tun15uSns

ey o
ALY 18AIN
commission

total (6)

239,000 239,000 239,000

239,000 239,000 239,000

185,000

185,000

185,000 185,000

185,000 185,000

239,000 239,000 239,000

1,044,200 740,000 -

1,283,200 979,000 239,000

185,000

185,000

239,000

239,000

185,000

185,000

239,000

751,000

990,000

185,000

185,000

239,000

735,400

974,400

185,000 239,000

185,000 239,000

239,000 239,000

239,000 239,000

239,000

239,000

239,000

749,625

988,625

239,000

239,000

239,000

889,925

1,128,925

239,000 239,000

239,000 239,000

239,000 239,000

239,000 239,000

239,000 239,000 239,000

239,000 239,000 239,000

239,000 239,000 7,270,000
4,910,150

239,000 239,000 12,180,150




ulas N 23 a4 26 27 30 Total
A01 15,200,000 3,040,000
A02 15,000,000 3,000,000
A03 15,000,000 3,000,000
A04 14,900,000 2,980,000
A0S 14,900,000 2,980,000
A06 14,900,000 2,980,000
AO7 14,520,000 2,904,000
A08 14,700,000 2,940,000 2.3571429
A09 14,700,000 2,940,000
ALO 14,800,000 2,960,000
AlL 14,800,000 2,960,000
Al2 15,000,000 3,000,000
BO1 15,000,000 3,000,000 600,000 600,000 600,000 600,000
802 15,000,000 3,000,000 600,000 600,000 600,000 600,000
B03 15,100,000 3,020,000 604,000 604,000 604,000 604,000
B04 15,100,000 3,020,000 604,000 604,000 604,000 604,000 604,000
805 14,900,000 2,980,000 596,000 596,000 596,000 596,000 596,000
BO6 14,900,000 2,980,000 596,000 596,000 596,000 596,000 596,000
BoO7 14,520,000 2,904,000 580,800 580,800 580,800 580,800 580,800
B08 14,700,000 2,940,000 588,000 588,000 588,000 588,000 588,000
809 14,800,000 2,960,000 592,000 592,000 592,000 592,000 592,000
B10 14,620,000 2,924,000 584,800 584,800 584,800 584,800 584,800
cot 14,700,000 2,940,000 588,000 588,000 588,000 588,000 588,000
c02 14,700,000 2,940,000 588,000 588,000 588,000 588,000 588,000
Co3 14,700,000 2,940,000 588,000 588,000 588,000 588,000 588,000
co4 14,700,000 2,940,000 588,000 588,000 588,000 588,000 588,000
(<] 16,162,500 3,232,500 646,500 646,500 646,500 646,500 646,500
o6 16,672,500 3,334,500 666,900 666,900 666,900 666,900 666,900
co7 14,500,000 2,900,000 580,000 580,000 580,000 580,000 580,000
co8 14,500,000 2,900,000 580,000 580,000 580,000 580,000 580,000
09 14,500,000 2,900,000 580,000 580,000 580,000 580,000
c10 14,500,000 2,900,000 580,000 580,000 580,000 580,000
ci1 14,320,000 2,864,000 572,800 572,800 572,800 572,800
Total 491,015,000 98,203,000 1 3,000,000 4,176,800 5352800 7,136,800 7,736,800 7,728,800 7,729,600 7,121,600 7,140,100 7,171,000 7,162,200 6558202 5382200 3,559,700 572,800
83,536,000 59,200,000
60,080,000 58,832,000
59,970,000
0 0 0 0 83536000 59,200,000 0 0 60,080,000 58,832,000 0 59,970,000 392,812,000
1,044,200 740,000 751,000 735,400 749,625 4,910,150
1.0% 0 0 0 835,360 592,000 0 0 600,800 588,320 0 599,700 3,928,120
3.3% 0 0 0 2756688 1,953,600 0 0 1982640 1941456 0 1,979,010 12,962,796




msRefutuiuagaenids

ganlou
ﬁuwuiumsﬁwuﬂmams 186,058,000 887,427 1,490,527 2,512,693 3,115,793 2,512,693 2,512,693 262,068 262,068 4,077,068 4,077,068 3,952,068
onidiug
ﬁﬂmuﬁﬁumnﬁmmi (sioifiow) 130,240,600 621,199 1,043,369 1,758,885 2,181,055 1,758,885 1,758,885 183,448 183,448 2,853,948 2,853,948 2,766,448
ﬁﬂuiuﬁﬁumnﬁuwmimau 130,240,600 130,861,799 131,905,167 133,664,052 135,845,108 137,603,993 139,362,878 139,546,326 139,729,773 142,583,721 145,437,669 148,204,117

@ufjmﬂ”w 130,240,600 130,861,799 131,905,167 133,664,052 135,845,108 137,603,993 139,362,878 139,546,326 139,729,773 142,583,721 145437,669 148,204,117

846,564 850,602 857,384 868,816 882,993 894,426 905,859 908,244 926,794 945,345

22 26

83,536,000 59,200,000 0 0 60,080,000

3,952,068 6,810,402 6,810,402 6,810,402 6,810,402 10,147,068 10,147,068 10,147,068 10,147,068 6,613,268 6,613,268 6,613,268 6,613,268 3,473,735

2,766,448 4,767,281 4,767,281 4,767,281 4,767,281 7,102,948 7,102,948 7,102,948 7,102,948 4,629,288 4,629,288 4,629,288 4,629,288 2,431,614
150,970,564 155,737,845 160,505,127 165,272,408 170,039,689 177,142,636 184,245,584 191,348,532 198,451,480 203,080,767 140,881,255 145510543 150,139,830 152,571,445
66,828,800 48,064,000

150,970,564 155,737,845 160,505,127 165,272,408 170,039,689 177,142,636 184,245,584 191,348,532 198,451,480 136,251,967 140,881,255 145510543 150,139,830 104,507,445

963,327 981,309 1,012,296 1,043,283 1,074,271 1,105,258 1,151,427 1,197,596 1,243,765 1,289,935 640,198 670,288 700,379 730,469

58,832,000 0 0 59,970,000 71,194,000 0 0 392,812,000 0 0 785,624,000
3,473,735 3,473,735 3,473,735 137,068 137,068 137,068 137,068 36,552 - o 324,434,950
2,431,614 2,431,614 2,431,614 95,948 95,948 95,948 95,948 25,586 - - 227,104,465

106,939,059 109,370,674 111,802,288 111,898,236 75,564,747 75,660,695 75,756,643 75,782,229 75,782,229 75,782,229
36,429,436 313,429 | 151,635,665

106,939,059 109,370,674 111,802,288 75,468,800 75,564,747 75,660,695 75,756,643 75,782,229 75,782,229 75,468,800

188,751 204,557 220,362 236,168 (49,686) (49,062) (48,439) (47,815) (47,649) (47,649) 24,157,416
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