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EXECUTIVE SUMMARY

From the feasibility study of the use of vacant land 2 Rai 64 square
meters behind Samitivej Srinakarin Hospital. The study of analysis of the possibility to
take advantage of the maximum area (Highest and Best use) It seems that the
project can be developed into the Home Office 4th floor, with two forms: type home
office four floors on a plot of land plain area of 21 square meters, 235 square meters
of living space and 20 units for 10.99 million Baht and type of Home Office 4th floor
corner space of 32 square meters with 8 units for 12,097,135 Baht, which has
conducted a study of the feasibility by analyzing the physical location of the land,
legal marketing and financial circumstances. We has made hypothesis testing in 3
models that is a test case under normal circumstance (Base Case), the best case
scenario (Best Case) and the worst case scenario (Worst Case)

In normal circumstance (Base case), when analyzing the financial
return will find that the project has a net present value (NPV) equals 18,545,962.68
Baht, which means that it has to be derived in the future when the net present value
is greater than the investment cost. The investment in this project will be rewarded
with a worthwhile investment and have an internal rate of return (IRR) is equal to

30.46 percent.



(@)

The best scenario (Best Case) by the assigned revenue of the project
increase from the estimated 5 percent. As a result, the project will have a net
present value (NPV) is equal to 101,832,337 Baht, which means that it has to be
derived in the future when the net present value is greater than the investment cost.
The investment in this project will be rewarded with a worthwhile investment and
have an internal rate of return (IRR) is equal to 54 percent.

The worst case scenario (Worst Case) by defining project revenue,
down from the estimated 10 percent, as a result, the project will have a net present
value (NPV) 85,739,142 Baht, which means that it has to be derived in the future
when the net present value is greater than the investment cost. The investment in
this project will be rewarded with a worthwhile investment and have an internal rate
of return (IRR) is equal to 44 percent.

Factors that affect the returns of the project are construction cost,
sales price, sales operation period and changing of the loan. The study found that
construction costs are high sensitivity Changes. The construction cost of the changes
affecting most projects by the construction cost increase 10 percent, will make a net
present value decrease 10,000,000 Baht and the IRR decrease 5 percent.

The results of the study can conclude that it is possible to develop

the project because the rewards have been worth the investment for every situation.

Keywords: Home Office, vacant land, feasibility studies
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foLdu AuuUAaRNTULBY
INAATILIAIANTTIN TASINITHANMBEISUNSNEWLISIURULALS 5-10% DULaIuna1n
Uady wmsnsmsnseiuAsegiavesnasgiiieeanunlug fiu nsuslaanslulssmananuiie

fulumsldirgveaniansisauiniivduluy aedlasue aavnevedd dwunainensyaiu Gipweas

U d'> I d' a I3 1 qf/
FFLUUNANIAINATTN URUAIANINNIIGUNIU UULDY


http://www.propertytoday.in.th/news/%E0%B8%AA%E0%B8%B4%E0%B8%99%E0%B9%80%E0%B8%8A%E0%B8%B7%E0%B9%88%E0%B8%AD%E0%B8%99%E0%B8%B2%E0%B9%82%E0%B8%99%E0%B9%84%E0%B8%9F%E0%B9%81%E0%B8%99%E0%B8%99%E0%B8%8B%E0%B9%8C

24

4.2 ANSIATITHIUINYBINANA

10 AASTou | 5eldadaGeu wWasidu 393 (U)
\de N, uaz ATOUARY
Usuuna il
Ungy 97,866 34,426 3,369,124,916
FAIUNAI 65,869 34,426 2,267,606,194
U3l 78,953 34,426 2,718,035,978
nwazluug 49,760 34,426 1,713,037,760
U 64,637 34,426 2,225,193,362
33U (Um) 12,292,998,210

AN5197 4.7 hanINUIUATISaU wazselansSau
P37 : ASUNISUNATRY NTENTNUMALNe U 57 (F1nunsisown)

AnuadALief (S1elansaisaurie)

[y

ABIAUNNZY WU 3,369,124,916 U LaZUANAGLASINISHS DLUREIUNANLN8900Ea

[
[

2.267,606,194 UM FUUAT 5 TSt eTIaady 12,292.998.210 UM




4.3 M13ATILYAUYY (Competitor Analysis)

Jun153imse9ilasan1saineg Neg luusnaiunaiuraisuas usIuseuwnaIumnads 1ag

lassnsfivhnmseszidulassnisianeeniia wasnibend Inedsedusaedi 5 amumiull

n5ATegutszinnlauaanile

‘HIC DISTRICT

Chic District Ram 53

M FRNWRAN

FanfivTod
s INRINWIFO

oAV

Nirvana @ Work

—_

sUM
U

1. ¥0lA5INS Nirvana @ Work
ANUITUTY q U
LWan 21 - 31 A9
& o v
Nuiilvans 220 ++ ANSILUAT
PN 5.5 LUAT
5781

7,500,000 - 16,000,000 uwn
2. #olAsan1s Chic District Ram 53
FUIUTU 4 FU

ot 19 - 31 ;1519

fuldans 235 — 270 AN51UAT

311 9,000,000 - 12,000,000 U

7 nuagnet

s ARl

g s 16

O HnLpRLE nek
06 HnLpRLE AEE

3 PAALELS nek

gp CLRLE OB

£
b

Wi 4.1 uansaudaUszinvladeavila

gﬂm‘wﬁ 4.2 uanalasan1s Nirvada @Work

g‘tJm‘W‘ﬁ 4.3 Lanalasans Chic District Ram 53

25
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N5ATIERALIIUTEANN LTS

- - - .
z ':’4/ ;;1‘ 2 B 336
=4 & %) 2 -

,:g & = 25 A== 5
5 A/\'é‘ % 2 5 et &
«S’S %, S il
S % ) <
& “*, Cd ]
Sl @ - a 4 Saaaunl S a
& <7 ‘ UNTINDIRY N W 2
AR aun i 1< 5
3 yu:uw) 2 2
= = &
thunanedios E 2 1324
b = 2 2
> z 3 8
7 : AR T, 2
5 s > 3
IARTTIWIRO M z
o %
i
WU AL,
i,
4
o e
/ TR o 206

< I DUBWAN A~
= $ AN AT WHINT3
= £ 2 (UR-83 |
=2 £ = 2
= -\f kS =
= = Noble Cube 2 %
£ 2 % % 3
S = 2 3
= = .
P g i =

JUAMT 4.4 wansgudeussinvmnatiend
1. golasanis lula Al

UIUTY 3 ey
o 19 - 40 A1571970

Nuiltaes 132 sns1sumsvuly

31A1 6,800,000 ~ 16,900,000 U

2. %9lA59N15 TIUNBNNLEIDT WIEIU 9 — SIUATWAY
JIUIUTU 3 FU
o 18 — 30 M1519

WNuildaoe 149 - 160 A1519UAS

31A1 5,690,000 - 8,900,000 U

SUNMA 4.6 uanslasans drunanaidled
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4.4 MIAATIYIRUNTTLUEIUAA nfuaaiaidvang wazdurlmnIn1InaIn
(Segmentation Target and Positioning - STP)
4.4.1 n13wUsdUNa1n (Segmentation)
IINMTAUATIERTIVTINVBYS WU MIUUEIUNINITAaIREITaRULlAlaarivuaLn o
reluil
4.4.1.1 naNeAUUITEAINIAERS
- WA 918 @nunnaNsa uuaninnieluaseuns 81w el safley
WAETEAUNIETIAY
4.4.1.2 NN eeunEAans
- Wuffledueglungaummamnuns wazagluudnaivnaiunai wieunand
Indfes wu wauiengd wauseoa 1Wudu
- flanuihaoulungammamues Fegluuinamunaiuvals visudnaualndifes
- flaanuiisuneanuazeandifesns
4.4.1.3 QNN NATUNGANTTH
wpalumaldento
- Foiievensaseunia
- Goifleusnasount
- Fouionisamu
4.4.2 ngalmiang (Target)
nsimuangadmiing NMseikaesivTndeya ndudmungansnsadiwun
sanillu 3 ngu fie
- naudfidesnsuenaseunr sondnaseuadIlvgulitinegfuani-nssen
vidooonuegausuiionuidudus uaniduypraivhau ieflssiadaud
fiflselags éfaqmsﬁuﬁﬁﬂmﬁ’aLLazﬁuﬁﬁfmuﬂ'JU@jﬁu WUNN9EEAIN Lazed
Tndfuanuiisiusauazanasuady

- naudidesnsveneaseuns WWunguiidheainiiegendeiiy usiliessoe

14 14
I3 Aa { v

AsouATuinnsveelngIu Jsdnludewnitegerdelvd NTNuANIwIN

' a ) A o A A a ' v aa 1% 4 & Ao o
NILAU LLa%LﬂHQﬂﬁaVIVI’IQ’]u mauﬁqiﬂ%mummmwlmqq ADINTINUNNNDAY
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agiuvauAIuaiY WuneaeaIn wazeglndnuan ung uwiganuazain

ASUATY

Lo < AR /& = o v - &
- nautinawu Wungundaruiadneninvedlasinisiasiuildusiaiuay
voeWAu Inenquilagliniunisegendeies wionvasidunisamuiioUdesd
4y v | da o oa 1% a X v = ] & v
e yar AU uANgnasiiuay uaddangse Wusy

4.4.3 N15979A A4 (Positioning)

a

nMsdrTanaIngus lvhnsdsanalassnisiiulauesnia 4 4u uaslasanig

a A

milend 3 9u Tuusalndifes lnegsauasilenaunivunstnaidesiu uaglindasinig

Wisuieuiulasen1sdu leguuinmsiseuiieuiuusauamunmiusiag

High Price
Noble Cube
Nirvada@Work
Chic Districti%
Low Quality High Quality
| thunaadies |
Low Price

E‘Uﬂ’l‘Wﬁ 4.7 UEAINITINAILNUIYINNNITAAA
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4.5 N3ATILNYALTS Iadau Tand uazauassa (SWOT Analysis)

Qﬂtﬁ]\‘i (Strengths)

4
Y [

1. viannsvedlasenis eglulnaiuvaniiimadntieng uenanifdlanulnalfesiu

ANUNEIAYIAIULIAT DITLTU 1SINIUIA ey 8aTUANY

2. MUNININ9UBIBNIANTIVUIANTINEN 5 LUAT FIANU1T0BATALADE 2 AU wasdlWuiltaas
11NN 235 MI5IUAT

o adaa

3. Janldlunisneasns Wuiannadamnn

q

ndau (Weakness)

=2

1. Wesnniluduszneumssedes Juinliedeswasusenaunisenvasdsliduiidn 3

Y

Iludesieiiuvnenivszaunsalidiniuims ieasianudenu anuiwelalundaungnen
Ton1a (opportunities)

1. wwaltdunisiasuwdasiegondeuuuidn Wasuuilunsdelidunsndduvesnuesunn

£ '
= =

2. eauluusalndfedinsuivau daihligudadignainluinadeiueinay

£%
%

WA UTZAY 99199V T AUTULNGTY
auas3a (Threats)

1. 9198AMNFSIUNTVIALAGULTNUY VISORTUMINNTINNY YT BUEH

4.6 NAENSEIUNANNIINITAAIN (Market Mix)

[

TunsI@sEEIUNENIN19N1SHANR TENann15Ya9 4Ps A9l

Product (RuAn)

1%

aurduivinuazegandeyssinvlaueena 4 4u vwlledl 21 - 32 A151991 Nufildasy

1%

Useannl 235 ans1ans lunisesniuudumasiimsldianaunmi dnuildasenninewing uag

(%

Nundmsuaensalens 2 Au
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Uszenn ied (1n31977) FIUIUNRRY ARy (Fenda)
1. Taupanile 21 20 10,990,000
2. TaveoauUasiyy 32 8 12,490,000

AN5199 4.8 wERIUTLLAN LUBN $71A1 Vaslauaa N

J-220 |

500

2000
500

s

| 29%]

FUN N 4.8 uaneiavadlaTeng

UMM 4.9 uansiiag1slauaaniia
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Price (51A1)

Tunsdasaneg szutseanifu 2 Ussuan fe LLUUI@:J@@W?\IﬁﬁL“ﬁJuLLanmmgm (WUaaitly]
fifAudnAy) uaz wuulausevfiaidunuawism (WasidiAudnii

- wuulaueanilanlasminggiu 137115u 20 wlad s1Awlasay

- wuulaueeviAwlasingy 137110 8 wias simuUasae

- anssaudlealunsleunssuansiadionasung

- gndndudiiszanandiues wavAlimasuszun-Tuih

Place (¥299114n153031%1118)

(%
v v

- davadniineunne Tnelilensefiafiaznssadudrinnuuazthumedng
- fimyiduledvedlasimafietiaueneazden deyarieqveslasinis

- pONYMANTNIATTRALALAY ULIMATIUARITUT LA IRY

- asthelewnluiiug

- aslaiwaunluline@s Home Buyer Guide

Promotion (NanssuadLd3un15v18)

- finsleusvanumuaugenantun1sRuliiugnen
- druantiuan Welounssudnslussesianssyliludyan

- TvpsauunnallivignAiloviiniseesiidinnuie Ayndsendunus
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UsgLan UazLdYn MU AlgAnesionss | sauAllgany
Wanue
the
OUUATUATUNS
ANFBLABU 24 \pau 40,000 960,000
fite (5 * 12) 1 12,000 12,000
AUUNTZIIW 9
ALY IFDLADU 24 \piau 40,000 960,000
mithe (5 * 12) 1 12,000 12,000
Fathentnlasang
(8 *15) 2 15,000 30,000
1,974,000
Web Site 1a59n13
ANBBNLUU Web site 1 12,000 12,000
ATUINT Server Way
S3uAMIY Web site n3ua Web site 36 LU 11,500 414,000
426,000
Uhauannis
Uneldldn 30 22,500
sauabgetguanng 22,500
Uneans
Home Buyer Guide 80,000
80,000
Web site $11499)
979391 Pantip 10,000 10,000
adlawu pantip 24 \Hiou 1,500 36,000
A8 Web site
$IN99) 46,000

M3199 4.9 M1kERRUUURULazIUUTTINN




AU U URMULasIUUTENN (5D)
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Uszlam UAZLBLN U Alddesenss samAlgane
Wavnue
WU
PRELETGHE 20,000 Tu 0.50/1u
1A59N13 10,000
90NYs
ponysluny
UANTINVIULSY 4 47,000 188,000
AoUln
A luiui
AUGNIIAN 12 oy 7,000 84,000
272,000
Uadalasanig
600,000
duanIuan
28 a9 50,000
1,400,000
YDILAUAE
28 Mg 50,000
1,400,000
A lYg
e 6,230,500

M1319% 4.10 asreanuruUfURNULAzUUTEINM (5)




A15199 4.11 A519929528za1 lunsaiunisg
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=
Uaziden
AMsANTUIU
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25
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27

28

29

30

il
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B3

34

35

36

Taiwaun

Uneans

elawan
GRNEN

devanms

WHUWU
gaziden
Tasans

a ¢ <
DULNDILURA

web site
Tasens

web site
7199

590
AanIunLAY

utaia
Tasens

nnseanys

a3
A5

duaniduan

VDIANFNG)
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4.7 N3AIUANKEENITUITRTUNA lUAUUTEENSAIN

4.7.1 UsANSAnaIuUNISALEsUN15Ue

- NS EUgUANULANANT LS 998 DATI8 LRI NNLNTALEASUN T8 AU
Yranlidinsdauasunisune

- ansiinAuvesgnmglniludiamsdaaiunisuie

4.7.2 UseanSAmaunislalwa

= ﬁ']ll’ﬁﬂﬁ%’]ﬂﬂ’]i"\]@l"ﬁ’]LLﬁ%ﬂ’]i’%l‘Uiiu&@ﬂ‘ﬂ@ﬂﬂ’mﬁh@ﬂﬂﬁiﬂﬂ'ﬁ LLﬁ%L‘ﬁUﬁﬁl@M%IU‘\Hﬂ

naudmung

- MmsUszdiuanuAuatunsdenlddelavaniuamldieniniu lneviinis

Wsuiguannnunenlanivuald

4.7.3 UYs£ansnnlusuusn1suadniseng

- MsuInmsnaensueludinrensiulseiulassaine 2 U lnganudemeniniy
sodinananuldlaunsguvemdngdue vsedgymninainanuunnsedunisindisves

419 wazldlydaymveainannisliialssinnveae
unud1see/uAuRNAY

nsaiinsUszdiulidulumutihune suaziinainumgnisaitlianansaniuaule
1 a =] [ a =] U a = 1 (=S
WU INRNINTSIETeY AUsTIUYIR YTONSHUAILYEINILATYERA Feazdwmalnliiduly

AN NENYIINITUSEEULY §9TU MN991999lATINNSAEARINNITALDUNITAITOINULIND

ag

- hmsisesaguanisneaswdmiuleueeniianiinisesud evzldansainsloul
andnlesanan wazthduanumyululasanisld lnenidlasinisenaiinisiauereuaumie

drvaniaiiegilaliandisindulasensunislewsivu

- YIAIRANIUUI LU NAIUNITALESNNTY TUdIUY0URILaNA19Y) Lieliuanve LAy

szozalunstanisvretdulumuinunninualy
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uni 5
msasziaudulylanianistu

(Financial Analysis)

5.1 MsUssiliuyarilasenis

Junsuszifiumesuresdaseinisiaenmsmiauuigiuigiineidesiuseiviay

518918 919991NNNITIATIEERaR et ludududrinsuazsiaiguedaTanig
5.2 ANSNUUALTINUIENITAAIA

IINMTATIMAALUTUN WU ITINTVVeIAUe aglunuaiige uavindy
paNVaely FIFUA TIFINALALBATIEVBILATINIG ADUTIINTIFI HADATLILLIANLATINIG
1 -dl v 1 a| 1 Y a F 78 1 v = 1 o v v a v ]
wikilaag Fradaned ngugnaniimsleineAeudneas Faasilvnisiinaedidesnin

Turafoudue
5.3 AuNAFIUAIUIIETUVDILATINTG

M13199 5.1 KAAANURFIUAIUIIETUTDILATINT

Revenue Area Unit Price / Unit Total
selaannig
e lgnoanile
Zone A
A-1,B-1,C-1,D-1 29.75 4 11,955,195 47,820,780
A2-6,B2-6,C2-
6,02-6 21.25 20 10,990,000 219,800,000
A-7,B-7,C-7,D-7 31 a 12,097,135 48,388,540
37U 28 316,009,320
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sng5uvaelasan1susEnauludae s1elaann 2 drunell

1. 51919971nR3UA171 10% Y9951Alauaana
2. 5191991nn158U  90% VBITIAN LU aNNA

PNAUNAFIVAINGT @asaAIILaAITIeTuvedlasnsia wihiu 316,009,320 um
5.4 MU uAUUlATINIG

5.4.1 guyuniu dwsunauninsiaudinisusenieasien 915193ag 75,000
U tngdilaNyianus 864 M151970 ﬁmﬂmﬂaﬂ"] 64,800,000U1 TFWIBLUIIUMBUNUIIAN
YIfUNlNAAL WU SIANATUAININTIAUBINUNNALALIUTEU 18%

5.4.2 fuyuMsimunlasins (Development Cost) tHpa1nfidulain1sauudInn

i a

a v = Y aa Yy v O v o =
LUIUBILAU LLﬁ%NﬁgUUﬁqﬁqiﬂéﬂiﬂﬂL‘?J'ﬂﬂﬂm/iu’]‘l/l@uuﬁ? ARUU AUNU Iumiwmuﬂmqmim

il AUFUTEAUNLN Aviauu AnduiaszuulssUn afuln AvesygIwUsLaLaY

a3 sulufsAeanuuu Falyarsaaiiu 8,640,0000

[ %
Y

5.4.3 AUVUAIINOUATIN SIUNIEY 140,500,000 UM

suvuNsouaialausenila iunldass 235 a1519uns lngAnanauasie
Tuduf191A15% 12,000U1998A15194AT Wag 5,000UMENSUNUNIBATORALNUNTNANS
Tnensneuase auluszuy Pre-Cast lnalaensdasimann diumanifivssaunisel lu

anwaziluinou
{ [ 1 [ ] A
-53821387lUN15NEI N zuvteaniuansdiulng Ao

1. szpzantunSWeuluy Yeayq1e kaznswseunun ludud agldnaiussann

3 WRULUNNIUBUAULATINT

2. szuznailunisneasisazanuwie drutasnuaduanidiufe azsunaase Zone
A 1ay B 19U USEuu@aaiou 39589N15nauase Zone C way D Iagaglaian

ALunsvianin 9 e JznTeudaeulviiugn
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-gnsnenletduliafsvessuinmndviusemelng lned1e8en dnsmenide
MLR 128e 6.87 uag su1A1sazUINAIAMLEESlUEN 1%H091nEUsenaunislvsiianiig
devas dnsnendedananeiliu 7.87% n1stseAuiudiu 9250 6 Weunaaniuddue
gaveIuaT (oudn 13)

-mMsUszdiualdinenisvewagnisuims Wunisussdiunusseziailunisaniy

1A59n15 AawASUlATINIT AuUDUAlATINS wesududusiady 8,400,000 U laewuaiu

-Al918TUN1TUIMNT (Operating Expense) Tauiaviin  5Iuv19%sa 3,600,000 UM

Tneiisnuasideneall

1. Angd1tineu (12 1hou) inouas 100,000 U

2. [UPRUEUTINS 35,000 U
3. Ruthountinauwie( 2au) 25,000 UM

4. 3uLAaULLUY 8,000 UM
5.3UMaueN ( 2A1) 22,000 UM

1 Yo I [~ | =
-anlganglunisene wustugesdiu A

1. A1 Commission Tasuwuslyiuniinau Wuduiu 0.1%vaseanv1elaell

ufuRunsudinmu wazlziinnsellosuiuenlauvesgnan

2. aldemsnann azlualddrglumssndunuiieaivayunisue

‘ﬁl Y YV = 1 ] a a a
ialAinfengudnmneegalivsgansnin
A8 wazAsITUHENA1
1. ANSTTULTLATNY)

2. Asssusennistou Andu 1% vees1Ave Ineimualindenasiuie

PENAUALATY
3. MEFINAANE 3%

4. MRulatRyana

v v
Y

UTTEENAIRIASUAUlATINNTIUTIUAlATINT I aN luN AL TUNS9EY 25 audatdu

WU 316,009,320U
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5.5 Tasea3n9an1saamnu

Ruamuvedlasinisiianan 2 wias e Ruamuludiuveadives wastuamuly
druvean1siduaINsuIA1T swiAsariansannsneadne lnedidudiuau 45% veayaninis

aauneasa Anduiu 67,113,000 v Maansaseluil

= Y a
M1 N 5.2 LLﬁﬂﬂiﬂﬁ\‘iﬁiqﬂLQanVJu

WA U dneu Uy
Ruaam U9 55% 82,027,000
Rufguamu 45% 67,113,000
s Juiu 100% 149,140,000

5.6 NMIMIAUNUNINTRY

Tunsmdununinstuatull lFdnsdunualnintn WACC (weighted

average cost of capital) I@Sﬁwﬁqmﬂumiﬁﬂmuﬁﬂﬁ
WACC = Wy + Ky(1-T) + W x Ko

Tnesfunuiud (Cost of Dept = Ky) 1y axdrsdeandnmnenidodudsuias lu
§n31gnAtud MLR(minimum loan rate) Sslutlagtuazedil 6.87 % el usiilesan
fusznaums Slddiuszaunisalindeu fadusuians Ssasinifadiosunuaudes 3n 19
Fadu Umagiidunnnisiuluduesiuyuiudi 7.87% uardhndududdeduanu

<

druveadnvesazilu 45 : 55
8n510"8 UFyARa ( Tax Rate) 8871 20% auuleuren®lule vessguta U 2557

9

AunuNTiUlugLvend1ve(Cost of Equity = K.) 4y launainmsaesuny

AUTENEUNSNAUSTAUNMSIVANELM Imalé’%a;ﬂaLﬂuml,aﬁaimwszmmﬁ 18%
fatiuA1 WACC = 6.845%

lgAMWACC fanaazdluaunngan Jagduansdmsulasenisd
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5.7 inaildlunisanaula

LY

NPV (Net Present Value) #50 yardaqduans NPV dosllyarunnnin fue

1A59N13ANAINTAMUY

IRR (Internal Rate of Return) #1538 9nsIHaRaUWNUAElL IRR AISHAILINNTN

WACC 393201971 1AS9N150ALANKANITAY
vanewn: WACC Aodnsinanauunuiigadl lasanmsdosnis
Project Break Event Point %39 ﬁ;mﬁmnuimﬁﬂﬁ
Break event =  Wuasuiamuna / Menaneideseniie
= 170,714,200 / 11,286,048
= 1512 w30 16 a3 Anidu 57%ve3lA39n13

Net Profit margin #3e Mlsansndwinng Fadunaneuunuiifamuazlisundsau

a

lasens annsUszanansiilsuanulesiu vilinsiuin nansuunuvedlasinisgvised

i 186,269,680U AnLdy 109% VOIRUAIMU

5.8 wsasdianldlun1shaszii

ASAATIENAUURNIN (scenario analysis)

I a ¢ fala ' a &> = v &

Jumsiasieivanisaininansenusalasinis o19asindulusuian duduna
119115 URUBVBIANNILATHFAIUNAA LU NITVENY YD NAFINALATEFN 9T
aanly 9n51RUHe A9anl aulNansenuse 1ASINIS A9TU NSANETIIATIZY dUUR

AN EYMIIINTIUI Tesansaziinannsenulaiadutng nnan1siasuUasdn1IEn1g

a o

wswgha  Iasanunsanuslendu 3 nsdl aadl

1. nsdinfimnudululiunniign (Base case) Aan1suszanaunseannauuy conservative

lag9z819899a19 MUEaNINNIINIBATEEAINILLN wazlufinsiasunUssaneaing

2. N3INLENGR (worst case) AaN1TUTEUIUNNTEOAYY KUUTIAIAINEEnIsURsURUAY
sIAAuAarAsuiudy ludnagean nurasduld ludisselasanis il dvuald

ANLSILALAIAUANALTY 10% 1N51AUNR



a2

& &

3. nsafilasenstavselovinnniign Tunsalil ssdunsdiiinainedmnsuming Jsianfiudu

MnansUnid dawali 1asin1sananse v1e Home office lalusianfiganinfiananisedld

o

Tunil

a a & aa . .
AN 5.3 WAAINITIAIIEAFULANTIN (Scenario analysis)

VAUAM @N1ILIIANAUTY 5% 91N51A108UNR

Base case Worst case Best case
s1elasau 316,009,320 316,009,320 331,809,786
AuNU 185,851,278 193,649,678 186,489,299
EBT 130,158,042 122,359,642 145,326,487
TAX 26,031,609 24,471,928 29,065,297
Net Profit 104,126,433 97,887,714 116,261,190
% Net Profit 56% 51% 62%
NPV 91,203,591 85,739,142 101,832,337
IRR 49% 44% 54%

a L4 ! [ & 6 o Y
PNMTAATIN wnudn lezduanunisaldaeanuuldnanu NPV vadlasantg
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Year 2016
3189N1597U march april may june july august september | october | november | december
1 2 3 4 5 6 7 8 9 10
NuRaEI1Y

1. 9UYULUU

2.ulSuU e Seunoasne

3. u0puYAneaT AT LUlaun

4. URRILULUR

' 2 <
5.&’114ﬂ8ﬂ5']ﬂ§’1ui'1ﬂLLa%Lﬂ']L‘UlIZOI’]e AB

6.97UUTENBUMAIBIAT A,B

7.9UUsENOUNaIAT 8115 A,B

8.91unnleese1Asnelu/uen AB

9.97UYNaUU zone AB

10.9UAUT Az BuANaUAINaUNU AB

1L.uneadegiusniasiandy Zone C,D

12.97Usznaume1ans C,D

13.97uU5znaunasr1a1a1s C,D

14 upnusasea1snelu/nmeuen C,D

15.9719UU Zone C,D

16. 91U UTIaELDEANDUAINDUINY C,D

17.9U44n8UazIN5
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Year 2017
78A1391U january | febuary | march | april | may | june july august september | october | november | december
11 12 13 14 15 16 17 18 19 20 21 22
NUNEI

1MUY ULUU

2. 7uduUsulnSeunoass

CR LRITTR G NI ERIN DI

4 URRILULUR

' ¥ <
5.&7“ﬂ63573§7u5’1ﬂLLa%Lﬁ’]L‘SUiJZOﬂe AB

6.91UUTENDUAIB1ANS A,B

7.9°UUsENDUTAA ©1A15 A,B

8.uanuasiemsnnelu/uen AB

9.97UNOUU zone AB

10.97UAUTYazLBuANDUAINa U A,B

1L.9uneadegIusnuasiandy Zone C,D

12.97Usgneudme1Ans C,D

13.97Us2neunaIm181a15 C,D

14 1upnkseseA1sn1elu/nneuen C,D

15.97%%90uu Zone C,D

16. 91U UTwaLBANaUdILaUY C,D

17.97408UaIN59




MN519 NNSUTTUIUNISADESNS (1/3)

Year 2018
3189N1991U january february march
23 24
NuAES1

19U YULUU

2. uUSuleiumeS Bunease

3. U8auRNeaT AL UlauA

4. URRILULUR

' 14 <
5,37uﬂﬁ]ﬁi’l\‘1§7u31ﬂ agldizone AB

6.97UUTENOUAIB1AS A,B

7.9UUsENUNaIAT 91A15 A,B

8.9unNLeIsa1AsNelu/uen AB

9.971UMOUU zone AB

10.971UAUSPazLDANaUAINaUIY AB

11.muﬁaa%ﬂqgmmﬂLLaszLSﬁu Zone C,D

12.97Usznaumennns C,D

13.97U52naunaIr191a15 C,D

14 upnusasen1snelu/neuen C,D

15.97919uU Zone C,D

16. 91U UTIgaZDEANDUAINDUIY C,D

57
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Cash Flow (Base case) 1/3

59

Year 2016
9803 REU) march april may june july august september october november december
1 2 3 4 5 6 7 8 9 10
vonvIEReLiou 2 3 3 2 4 3 2 1
Fuugiin 28 G
iwmﬁwwaﬁan‘auﬁﬂﬁ‘wam 11,286,048 UMWY 22,286,048 33,858,144 33,858,144 22,286,048 45,144,192 33,858,144 22,286,048 11,286,048
duanmsue
aaquw% 316,009,320 UM/ 22,286,048 33,858,144 33,858,144 22,286,048 45,144,192 33,858,144 22,286,048 11,286,048
Fupd 20% 983511011 4,514,419 6,771,630 6,771,630 4,514,419 9,028,838 6,771,630 4,514,419 2,257,210
Cash In-flow From Operating.
FRCRIKTEGH 20,000 UM/ 40,000 60,000 60,000 40,000 80,000 60,000 40,000 20,000
wFuRuvhdyan 80,000 uW/mde 160,000 240,000 240,000 160,000 320,000 240,000 160,000 80,000
seFuiiuaal 431,442 1,078,605 1,725,768 2,157,210 3,020,093 3,667,256 4,098,698
swsuiulounsaudnd
5185U 200,000 731,442 1,378,605 1,925,768 2,557,210 3,320,093 3,867,256 4,198,698
Cash Out-flow From Operating
Aniiou 64,800,000 um 64,800,000
mm"wq«ﬁuﬁuaxﬁﬁa 4,320,000 um 3,000,000 1,320,000
Arfaunanssyulng 1,584,000 um 792,000
¥ 700,000 ym
alwiuasusziiangm 100,000 um 100,000
AvooyRTRATIA 140,000 um 140,000
AoenLuY 1,000,000 um 1,000,000
Audnaiu 796,000 um
ANMANUAIRIAT 28,000,000 um 5,600,000 4,200,000 9,800,000
Avuneaieenns 47,700,000 um 2,520,000 1,680,000 15,120,000 6,280,000 12,600,000 4,600,000
Twduue 149,140,000 um
Angrdineu 1,200,000 um 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000
Al nuuinsuazaug 2,500,000 um 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000
Alddenunsaain 5,155,500 um 191,500 93,000 93,000 1,500,000 100,000 100,000 2,288,000 100,000 110,000 180,000
ﬂ‘mauﬁﬁu 9,480,280 um 6,000 21,943 41,358 57,773 76,716 99,603 116,018 125,961
migIiaany 10,428,308 um
Aossudeamslou 3,160,090 um
sadldelunsduiiuns 31,924,178
‘ﬁﬁ:ﬁuﬂamﬁu 4,787,100 265,950 265,950 265,950
mduldthyaea 26,031,609
soudldsetomn@uuue+duduns+nd) 69,291,500 293,000 299,000 3,181,943 2,861,358 2,037,773 17,684,716 12,545,553 17,491,968 15,963,911
Net Cash Flow from Operating -69,291,500 -293,000 -99,000 -2,450,501 -1,482,753 -112,005 -15,127,506 -9,225,460 -13,624,712 -11,765,213
Juamuandnvendives 82,027,000
QuiBumnaaiiumstu 11,185,500 11,185,500 11,185,500 11,185,500
FrszAuiusiu
Net Cash Flow from Financing 82,027,000
Total Net Cash Flow 12,735,500 12,735,500 -99,000 -2,450,501 -1482753 -112005 -3,942,006 1,960,040 -2,439,212 -579,713
Cash Balance
Juanpundeduen 12,735,500 12,442,500 12,343,500 9,892,999 8,410,246 8,298,241 4,356,235 6,316,275 3,877,063
Fuansulunn 82,027,000
Fuandnslun -69,291,500 -293,000 -99,000 -2,450,501 -1,482,753 -112,005 -3,942,006 1,960,040 -2,439,212 -579,713
Huanaundovaisain 12,735,500 12,442,500 12,343,500 9,892,999 8,410,246 8,298,241 4,356,235 6,316,275 3,877,063 3,297,350




Cash Flow (Base case) 2/3

60

813 NG Year 2017
11 12 13 14 135 16 17 18 19 20 21 22
vonUILRBIAa 1 3 2 2
Fuougin 28 LA
s’nmﬁ'nula?{ydauﬁndauaﬂ 11,286,048 VIR 11,286,048 33,858,144 22,286,048 22,286,048
duannsuy
aamﬂaaw% 316,009,320 UM/ 11,286,048 33,858,144 22,286,048 22,286,048
GQuanid 20% 935910 2,257,210 6,771,630 4,514,419 4,514,419
Cash In-flow From Operating.
ERURUSISCH 20,000 UM/ 20,000 60,000 40,000 40,000
FeFuRwIdYN 80,000 UIN/NE 80,000 240,000 160,000 160,000
s1e5udua 4,314,419 4,530,140 5,177,303 5,177,303 4,961,582 4,314,419 3,882,977 3,020,093 2,372,930 1,941,488 1,725,767 1,510,046
iﬁﬂ%‘uﬁ\ﬂauﬂiiuawé 17,828,838 27,086,515 27,086,515 17,828,838 36,115,354 27,086,515 17,828,838 9,028,838 9,028,838
5185U 4,414,419 4,830,140 5,377,303 23,206,141 32,048,097 31,400,934 21,711,815 39,135,447 29,459,445 19,770,326 10,754,605 10,538,884
Cash Out-flow From Operating
fniipu 64,800,000 um
Asuugeituituasie 4,320,000 um
Arimunasnsying 1,584,000 UM 792,000
i 700,000 um 700,000
Alituasuszndangm 100,000 um
FvpaynATnassA 140,000 um
ANDONLUY 1,000,000 um
Audnau 796,000 um 796,000
ANTUANUAIDIATS 28,000,000 um 4,200,000 4,200,000
Auneasneens 47,700,000 um 2,450,000 2,450,000
saduuY 149,140,000 um
Angdrinnu 1,200,000 um 100,000 100,000
Aldinenuuimsuarauey 2,500,000 um 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000
Aldiesumsnain 5,155,500 um 100,000 100,000 100,000 100,000
Anaeuiivdu 9,480,280 um 132,433 144,904 161,319 696,184 961,443 942,028 651,354 1,174,063 883,784 593,110 332,638 316,167
MmigIiuane 10,428,308 um
Ansssailanmslou 3,160,090 um 225,721 338,581 338,581 225,721 451,442 338,581 225,721 112,861 112,861
sauAldanelunsaniiunis 31,924,178
ﬁwszﬁumamﬁ‘a 4,787,100 265,950 265,950 265,950 265,950 265,950 265,950 265,950 265,950 265,950 265,950 265,950 265,950
MBEuliTAyana 26,031,609
soaldeimmn@uuusddunsens) 7,348,383 5,702,854 4,573,269 1,387,855 1,665974 1,646,559 1,243,025 1,991,455 1,588,315 1,184,781 811,449 794,978
Net Cash Flow from Operating -2,933,964 -872,714 804,034 21,818,286 30,382,123 29,754,375 20,468,790 37,143,992 27,871,130 18,585,545 9,943,156 9,743,906
Suamuandiuvenites
Sufffunnanidunisiu 11,185,500 11,185,500
Frsziuiudu 1,864,250 1,864,250 1,864,250 1,864,250 1,864,250 1,864,250 1,864,250 1,864,250 1,864,250 1,864,250
Net Cash Flow from Financing
Total Net Cash Flow 8,251,536 11,548,886 -1,060,216 19,954,036 28,517,873 27,890,125 18,604,540 35,279,742 26,006,880 16,721,295 8,078,906 7,879,656
Cash Balance
Ruannumaonusn 3,297,350 11,548,886 23,097,772 22,037,556 41,991,592 70,509,465 98,399,590 117,004,130 152,283,872 178,290,752 195,012,047 203,090,953
Guansulusn
Guandngluan 8,251,536 11,548,886 -1,060,216 19,954,036 28,517,873 27,890,125 18,604,540 35,279,742 26,006,880 16,721,295 8,078,906 7,879,656
Ruannaviovansnn 11,548,886 23,097,772 22,037,556 41,991,592 70,509,465 98,399,590 117,004,130 152,283,872 178,290,752 195,012,047 203,090,953 210,970,609




Cash Flow (Base case) 3/3

Year 2018
318013 NG january february march
23 24 25 26
vonvIEReLiou
uugiin 28 e
Sthuedsnewindauan 11,286,048 VI/9da
dnannsue
BaAUILAVS 316,009,320 VAR
Guamd 20% voesn1iu
Cash In-flow From Operating.
F1850RUDY 20,000 VIW/9E
TI85URUYIAT 80,000 VIW/9Ad
TeFuluany 862,883 431,442
s1wsuidnlounssudnd 27,086,515 17,828,838 17,828,838
WU 27,949,398 18,260,280 17,828,838
Cash Out-flow From Operating
fniiou 64,800,000 um
dwu%uﬂi_«ﬁvuﬁmxﬁﬁa 4,320,000 um
Arimunasnsying 1,584,000 um
i 700,000 um
Alituasuszndangm 100,000 um
FvpaynATnassA 140,000 um
ANDONLUY 1,000,000 um
ANUTREIY 796,000 um
ANUANLAIDIAT 28,000,000 um
Auneasneens 47,700,000 um
TduuY 149,140,000 um
Angrdineu 1,200,000 um
Alddwamuinsuasnueg 2,500,000 um 100,000 100,000 100,000
alddenunmnain 5,155,500 um
neufivdy 9,480,280 um 838,482 547,808 534,865
migaiaany 10,428,308 um 10,428,308
Arsrmiloumslou 3,160,090 um 338,581 225,721 225,721
saaldelunisauiiuns 31,924,178
ﬂwszﬁuwamﬁ"ﬂ 4,787,100 265,950 265,950 265,950
MBEuliTAyana 26,031,609 26,031,609
soldseiommn@uuusdduns s 1,543,013 1,139,479 11,554,844 26,031,609
Net Cash Flow from Operating 26,406,385 17,120,801 6,273,994 26,031,609
Suamuandiuvenites
SuBuananniuniaiu
dsefududy 1,864,250 1,864,250 44,742,000
Net Cash Flow from Financing
Total Net Cash Flow 24,542,135 15,256,551 -38,468,006 -26,031,609
Cash Balance
Quanaanienun 210,970,609 235,512,744 250,769,295 212,301,289
Guansulusn
Guandngluan 24,542,135 15,256,551 -38,468,006 -26,031,609
Ruannaviovansnn 235,512,744 250,769,295 212,301,289 186,269,680




Cash Flow (Best case) 1/3

Year 2016
5185 W8GR march april may june july august september october november december
1 2 3 4 5 6 7 8 9 10
vonUILRBIia 2 3 3 2 q 3 2 1
Fuougin 28 LA
s’umﬁ'num?iun‘auﬁnmuam 11,286,048 VIR 22,286,048 33,858,144 33,858,144 22,286,048 45,144,192 33,858,144 22,286,048 11,286,048
dnannsuy
aammaaw% 316,009,320 VIM/ED 22,286,048 33,858,144 33,858,144 22,286,048 45,144,192 33,858,144 22,286,048 11,286,048
Y8331
Guptl 20% du 4,514,419 6,771,630 6,771,630 4,514,419 9,028,838 6,771,630 4,514,419 2,257,210
Cash In-flow From Operating.
T185URUIRY 20,000 VIR 40,000 60,000 60,000 40,000 80,000 60,000 40,000 20,000
TeFulRuindyan 80,000 UM/ 160,000 240,000 240,000 160,000 320,000 240,000 160,000 80,000
s1e5udua 431,442 1,078,605 1,725,768 2,157,210 3,020,093 3,667,256 4,098,698
swfuiulounssuans
WU = - 200,000 731,442 1,378,605 1,925,768 2,557,210 3,320,093 3,867,256 4,198,698
Cash Out-flow From Operating
fniidu 64,800,000 um 64,800,000
mui“ws_«‘ﬁumazﬁﬁa 4,320,000 um 3,000,000 1,320,000
Aimunasnsglng 1 um
i um
AlituazUszndangm 100,000 um 100,000
AveayyRinasd 140,000 UM 140,000
ANPANLUY 1,000,000 um 1,000,000
ANUTREIY 796,000 um
ANTUANUAIDIATS 29 um
Aunea’neens 50,08 um 13,230,000
saduue 153,039,200 um
Andndineu 1,200,000 um 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000
Aldinenuuimsuarauey 2,500,000 um 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000
Aldreeunisnain 5,155,500 um 191,500 93,000 93,000 1,500,000 100,000 100,000 2,288,000 100,000 110,000 180,000
Apaufivdu 9,480,280 um 6,000 21,943 41,358 57,773 76,716 99,603 116,018 125,961
MmigIiuane 10,428,308 um
Asssuilounislou 3,160,090 um
sauAldaelunsaniiunns 31,924,178
ﬂiﬁzﬁuwamﬁ"ﬂ 4,787,100 265,950 265,950 265,950
midulitayaaa 26,031,609
soudldsretomn@uuue+dudunis+nd) 69,291,500 293,000 299,000 3,181,943 2,987,358 2,121,773 18,440,716 13,139,553 18,331,968 16,723,511
Net Cash Flow from Operating -69,291,500 -293,000 -99,000 -2,450,501 -1,608,753 -196,005 -15,883,506 -9,819,460 -14,464,712 -12,524,813
Suamuandiuvenites 82,027,000
Sufffunanidunisiu 11,185,500 11,185,500 11,185,500 11,185,500
FravAutuiu
Net Cash Flow from Financing 82,027,000
Total Net Cash Flow 12,735,500 -293,000 -99,000 -2,450,501 -1,608,753 -196,005 -4,698,006 1,366,040 -3,279,212 -1,339,313
Cash Balance
RuanAunienuain 12,735,500 12,442,500 12,343,500 9,892,999 8,284,246 8,088,241 4,356,235 5,722,275 2,443,063
Guansulusn 82,027,000
Guandnglun 69,291,500 -293,000 -99,000 -2,450,501 -1,608,753 -196,005 -4,698,006 1,366,040 -3,279,212 -1,339,313
Guanaunietatssn 12,735,500 12,442,500 12,343,500 9,892,999 8,284,246 8,088,241 3,390,235 5,722,275 2,443,063 1,103,750
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Year 2017
1YNTT ‘v]iJ’]EJWVG]‘ january febuary march april may june july august september october november december
11 12 13 14 15 16 17 18 19 20 21 22
gonvIBfaLiou 1 3 2 2
uugiin 28 G
snthuedeieuinduan 11,286,048 UW/nae 11,286,048 33,858,144 22,286,048 22,286,048
dnann1svie
aaquw‘% 316,009,320 UM/ 11,286,048 33,858,144 22,286,048 22,286,048
Guad 20% 983511011 2,257,210 6,771,630 4,514,419 4,514,419
Cash In-flow From Operating.
TeTuduee 20,000 VMR 20,000 60,000 40,000 40,000
Tefuduidyan 80,000 VIR 80,000 240,000 160,000 160,000
s1e5uduan 4,314,419 4,530,140 5,177,303 5,177,303 4,961,582 4,314,419 3,882,977 3,020,093 2,372,930 1,941,488 1,725,767 1,510,046
swi"m‘iuiaunswﬁwé 17,828,838 27,086,515 27,086,515 17,828,838 36,115,354 27,086,515 17,828,838 9,028,838 9,028,838
185U 4,414,419 4,830,140 5,377,303 23,206,141 32,048,097 31,400,934 21,711,815 39,135,447 29,459,445 19,770,326 10,754,605 10,538,884
Cash Out-flow From Operating
oy 64,800,000 um
AFulgsituTnasii 4,320,000 um
Arimunasnsying um 83
i um
Alituazuszndangm 100,000 um
FvpaynAdnassA 140,000 um
ANDONLUY 1,000,000 um
Audnau 796,000 um 796,000
ANNUANUAIDIATT um
Aunea’neens um 2,572,500
duuY 153,039,200 um
Angrdineu 1,200,000 um 100,000 100,000
Aldinenuuimsuarauey 2,500,000 um 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000
Aldiesumsnain 5,155,500 um 100,000 100,000 100,000 100,000
ﬂ‘mamiﬁu 9,480,280 um 132,433 144,904 161,319 696,184 961,443 942,028 651,354 1,174,063 883,784 593,110 332,638 316,167
MmigIiuane 10,428,308 um
Asssadioumslou 3,160,090 um 225,721 338,581 338,581 225,721 451,442 338,581 225,721 112,861 112,861
sadldelunsduiiuns 31,924,178
Vjﬂizﬁuﬂaﬂlﬁﬂ 4,787,100 265,950 265,950 265,950 265,950 265,950 265,950 265,950 265,950 265,950 265,950 265,950 265,950
MEuliTAyana 26,031,609
squﬂ'ﬂ'ﬁ*\haﬁmuﬂ(ﬁunummﬁwLﬁun'ﬁ+m§) 7,680,883 5,952,454 4,730,769 1,387,855 1,665,974 1,646,559 1,243,025 1,991,455 1,588,315 1,184,781 811,449 794,978
Net Cash Flow from Operating -3,266,464 -1,122,314 646,534 21,818,286 30,382,123 29,754,375 20,468,790 37,143,992 27,871,130 18,585,545 9,943,156 9,743,906
Suamuandiuvenies
SufBuananniuniaiu 11,185,500 11,185,500
FrszAuiuiu 1,864,250 1,864,250 1,864,250 1,864,250 1,864,250 1,864,250 1,864,250 1,864,250 1,864,250 1,864,250
Net Cash Flow from Financing
Total Net Cash Flow 7,919,036 11,548,886 -1,217,716 19,954,036 28,517,873 27,890,125 18,604,540 35,279,742 26,006,880 16,721,295 8,078,906 7,879,656
Cash Balance
RuanAunienuain 1,103,750 9,022,786 20,571,672 19,353,956 39,307,992 67,825,865 95,715,990 114,320,530 149,600,272 175,607,152 192,328,447 200,407,353
Guansulusn
Guaninglunn 7,919,036 11,548,886 -1,217,716 19,954,036 28,517,873 27,890,125 18,604,540 35,279,742 26,006,880 16,721,295 8,078,906 7,879,656
Guanaunietatssn 9,022,786 20,571,672 19,353,956 39,307,992 67,825,865 95,715,990 114,320,530 149,600,272 175,607,152 192,328,447 200,407,353 208,287,009
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Year 2018
83 N8R Jjanuary february march
23 24 25 26
gonvIBfeLiou
uugiin 28 EGH
sthuiedsrieusindiuan 11,286,048 UIM/NE
dnann1svie
BaAUILAVS 316,009,320 v/nda
Guamd 20% voeniu
Cash In-flow From Operating.
F1850RUDY 20,000 VIWV/NAE
FeFuRwIEYN 80,000 UIN/NE
TeFutuany 862,883 431,442
s1wsuidnlounssudns 27,086,515 17,828,838 17,828,838
B 27,949,398 18,260,280 17,828,838
Cash Out-flow From Operating
fniidu 64,800,000 um
d'uﬂi“uﬂi_«?ivuﬁmzﬁﬁa 4,320,000 um
Arimunasnsying um
fnda um
Alihuaruszuniansm 100,000 um
FwpaynAdnassA 140,000 um
ANDONLUY 1,000,000 um
ANUTREAIY 796,000 um
ANUANUAIDIAS 29,40 um
Auneasneens 50,085,000 um
TduuY 153,039,200 um
Angrdineu 1,200,000 um
Alddwamuinsuasnueg 2,500,000 um 100,000 100,000 100,000
alddenunmnain 5,155,500 um
Arpeuiiviu 9,480,280 um 838,482 547,808 534,865
MmigIiuane 10,428,308 um 10,428,308
Arsrsiloumslou 3,160,090 um 338,581 225,721 225,721
s ldelunisaniiunns 31,924,178
ﬂiﬁzﬁumamﬂ"ﬂ 4,787,100 265,950 265,950 265,950
MBEuliTAyana 26,031,609 26,031,609
souldseiomn@uuusdndunsens) 1,543,013 1,139,479 11,554,844 26,031,609
Net Cash Flow from Operating 26,406,385 17,120,801 6,273,994 26,031,609
Suamuandiuvenites
SuBuananniuniaiu
dszfududy 1,864,250 1,864,250 44,742,000
Net Cash Flow from Financing
Total Net Cash Flow 24,542,135 15,256,551 -38,468,006 -26,031,609
Cash Balance
Quanaanienunn 208,287,009 232,829,144 248,085,695 209,617,689
Guansulusn
Guandngluain 24,542,135 15,256,551 38,468,006 -26,031,609
Ruannaviovansnn 232,829,144 248,085,695 209,617,689 183,586,080




Cash Flow (Worst case) 1/3

Year 2016
1YNTT ‘Vil]’]&ll,‘v]vl march april may june july august september october november december
1 2 3 4 5 6 7 8 9 10
gonvIBfeLiou 2 3 3 2 q 3 2 1
uugiin 28 e
ﬁmﬁwwa?aﬁauﬁndwaﬂ 11,286,048 VIR 22,286,048 33,858,144 33,858,144 22,286,048 45,144,192 33,858,144 22,286,048 11,286,048
dnann1svie
aammuqvﬁ 316,009,320 VIM/ED 22,286,048 33,858,144 33,858,144 22,286,048 45,144,192 33,858,144 22,286,048 11,286,048
Guad 20% 49359100 4,514,419 6,771,630 6,771,630 4,514,419 9,028,838 6,771,630 4,514,419 2,257,210
Cash In-flow From Operating.
TBFURUIN 20,000 VI 40,000 60,000 60,000 40,000 80,000 60,000 40,000 20,000
FesuRWIdYY 80,000 VI 160,000 240,000 240,000 160,000 320,000 240,000 160,000 80,000
s1e5uduan 431,442 1,078,605 1,725,768 2,157,210 3,020,093 3,667,256 4,098,698
swuiulounssudns
W5 - - 200,000 731,442 1,378,605 1,925,768 2,557,210 3,320,093 3,867,256 4,198,698
Cash Out-flow From Operating
Al 64,800,000 um 64,800,000
mui“ws_«‘ﬁumazﬁﬁa 4,320,000 um 3,000,000 1,320,000
Arimunasnsying 74 UM 871,200
i 77 um
Alituazuszriang 100,000 um 100,000
AveaunRTnAIA 140,000 um 140,000
ANPANLUY 1,000,000 um 1,000,000
ANUTREIY 796,000 um
AuAnusIeIAs um 6,160,000 4,620,000 10,780,000
Auneasneens 4 um 2,772,000 1,848,000 16,632,000 6,908,000 13,860,000 5,060,000
duuY 156,938,400 um
Angdnineu 1,200,000 um 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000
Aldinenuuimsuarauie 2,500,000 um 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000
Aldiesumsnain 5,155,500 um 191,500 93,000 93,000 1,500,000 100,000 100,000 2,288,000 100,000 110,000 180,000
ﬂ‘mamﬁ‘u‘ﬁu 9,480,280 um 6,000 21,943 41,358 57,773 76,716 99,603 116,018 125,961
MmigIiuane 10,428,308 um
Ansssailaumslou 3,160,090 um
sadldelunsauiiuns 31,924,178
ﬂwszﬁumamﬁ‘a 4,787,100 265,950 265,950 265,950
MEuldTAyana 26,031,609
s liseioun@upne+didunssnd) 69,291,500 293,000 299,000 3,181,943 3,113,358 2205773 | 19,196,716 13,733,553 | 19,171,968 17,483,111
Net Cash Flow from Operating -69,291,500 -293,000 -99,000 -2,450,501 -1,734,753 -280,005 -16,639,506 -10,413,460 -15,304,712 -13,284,413
Suamuandiuvenites 82,027,000
SufBumnandunisiu 11,185,500 11,185,500 11,185,500 11,185,500
drseiuduiu
Net Cash Flow from Financing 82,027,000
Total Net Cash Flow 12,735,500 -293,000 -99,000 -2,450,501 -1,734,753 -280,005 -5,454,006 772,040 -4,119,212 -2,098,913
Cash Balance
Ruannumdonusn 12,735,500 12,442,500 12,343,500 9,892,999 8,158,246 7,878,241 2,424,235 3,196,275 -922,937
Guansulusn 82,027,000
Guandngluain -69,291,500 -293,000 -99,000 -2,450,501 -1,734,753 -280,005 -5,454,006 772,040 -4,119,212 -2,098,913
Guanaunietatssn 12,735,500 12,442,500 12,343,500 9,892,999 8,158,246 7,878,241 2,424,235 3,196,275 -922,937 -3,021,850




Cash Flow (Worst case) 2/3

66

Year 2017
9189M5 WG january febuary march april may june july august september october november december
11 12 13 14 15 16 17 18 19 20 21 22
vonUILRBIia 1 3 2 2
Fuougin 28 nda
sthuedeneuindiuan 11,286,048 UW/mde 11,286,048 33,858,144 22,286,048 22,286,048
duannsuy
aamﬂaaw% 316,009,320 UM/ 11,286,048 33,858,144 22,286,048 22,286,048
GQuanid 20% 983511011 2,257,210 6,771,630 4,514,419 4,514,419
Cash In-flow From Operating.
ERURUSISCH 20,000 uW/mde 20,000 60,000 40,000 40,000
FeFuRwIdYN 80,000 UM/ 80,000 240,000 160,000 160,000
F185URUA 4,314,419 4,530,140 5,177,303 5,177,303 4,961,582 4,314,419 3,882977 3,020,093 2,372,930 1,941,488 1,725,767 1,510,046
im%‘uﬁ\ﬂauﬂiiuﬁw%’ 17,828,838 27,086,515 27,086,515 17,828,838 36,115,354 27,086,515 17,828,838 9,028,838 9,028,838
5185U 4,414,419 4,830,140 5,377,303 23,206,141 32,048,097 31,400,934 21,711,815 39,135,447 29,459,445 19,770,326 10,754,605 10,538,884
Cash Out-flow From Operating
fniidu 64,800,000 v
d'uﬂi“uﬂi_«?ivuﬁmzﬁﬁa 4,320,000 um
Arimunasnsying 74 um 871,200
i um 770,000
Alihuaruszuniansm 100,000 um
FwpaynAdnassA 140,000 um
ANDONLUY 1,000,000 um
Audnau 796,000 um 796,000
ANUANLAIDIAT um 4,620,000 4,620,000
Auneasneens a4 um 2,695,000 2,695,000
saduuY 156,938,400 um
Angrdineu 1,200,000 um 100,000 100,000
Aldinenuuimsuarauey 2,500,000 um 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000
Aldiesumsnain 5,155,500 um 100,000 100,000 100,000 100,000
Apaufivdu 9,480,280 um 132,433 144,904 161,319 696,184 961,443 942,028 651,354 1,174,063 883,784 593,110 332,638 316,167
MmigIiuane 10,428,308 um
Ansssailaumslou 3,160,090 um 225,721 338,581 338,581 225,721 451,442 338,581 225,721 112,861 112,861
sauAldaelunsaniunns 31,924,178
ﬁwszﬁuwamﬂ"a 4,787,100 265,950 265,950 265,950 265,950 265,950 265,950 265,950 265,950 265,950 265,950 265,950 265,950
MEuldTAyana 26,031,609
soldsretomn@uuues+dndunis+nd) 8,013,383 6,202,054 4,888,269 1,387,855 1,665974 1,646,559 1,243,025 1,991,455 1,588,315 1,184,781 811,449 794,978
Net Cash Flow from Operating -3,598,964 -1,371,914 489,034 21,818,286 30,382,123 29,754,375 20,468,790 37,143,992 27,871,130 18,585,545 9,943,156 9,743,906
Suamuandiuvenites
SuBuanaaniuniaiu 11,185,500 11,185,500
Frsziuiudu 1,864,250 1,864,250 1,864,250 1,864,250 1,864,250 1,864,250 1,864,250 1,864,250 1,864,250 1,864,250
Net Cash Flow from Financing
Total Net Cash Flow 7,586,536 11,548,886 -1,375,216 19,954,036 28,517,873 27,890,125 18,604,540 35,279,742 26,006,880 16,721,295 8,078,906 7,879,656
Cash Balance
Quanaanienun -3,021,850 5,229,686 16,778,572 15,403,356 35,357,392 63,875,265 91,765,390 110,369,930 145,649,672 171,656,552 188,377,847 196,456,753
Guansulusn
Guandngluain 8,251,536 11,548,886 1,375,216 19,954,036 28,517,873 27,890,125 18,604,540 35,279,742 26,006,880 16,721,295 8,078,906 7,879,656
Guanauniovatssin 5,229,686 16,778,572 15,403,356 35,357,392 63,875,265 91,765,390 110,369,930 145,649,672 171,656,552 188,377,847 196,456,753 204,336,409




Cash Flow (Worst

case) 3/3

Year 2018
99N VUGG january february march
23 24 25 26
vonUILRBIia
Fnugin 28 LA
sthuedsreurindiuan 11,286,048 VI/NE
duannsuy
H0NILEND 316,009,320 VIM/NR
Quanail 20% oAy
Cash In-flow From Operating.
F185URUDY 20,000 VIW/9E
FeFuRwIEYN 80,000 VIN/NE
TeFutuany 862,883 431,442
s1wsuidnlounssudns 27,086,515 17,828,838 17,828,838
5B 27,949,398 18,260,280 17,828,838
Cash Out-flow From Operating
fniidu 64,800,000 um
Asuugeituituasie 4,320,000 um
Arimunasnsying 742,4 um
fnda um
Alihuazuszuniansm 100,000 um
FwpaynAdnassA 140,000 um
ANDONLUY 1,000,000 um
ANUTREAIY 796,000 um
ANUANUAIDIAS um
Auneasneens 470,000 um
saduuY 156,938,400 um
Angrdineu 1,200,000 um
Alddwamuinsuasnueg 2,500,000 um 100,000 100,000 100,000
alddenunmnain 5,155,500 um
Arpeuiiviu 9,480,280 um 838,482 547,808 534,865
MmigIiuane 10,428,308 um 10,428,308
Arsrsiloumslou 3,160,090 um 338,581 225,721 225,721
sauAldaelunsaniiunns 31,924,178
ﬁwszﬁuwamﬁ‘ﬂ 4,787,100 265,950 265,950 265,950
MBEuliTAyana 26,031,609 26,031,609
soudldsrefomn@uuue+dndunis+nd) 1,543,013 1,139,479 11,554,844 26,031,609
Net Cash Flow from Operating 26,406,385 17,120,801 6,273,994 26,031,609
Suamuandiuvenites
SuBuananniuniaiu
dszfududy 1,864,250 1,864,250 44,742,000
Net Cash Flow from Financing
Total Net Cash Flow 24,542,135 15,256,551 -38,468,006 -26,031,609
Cash Balance
Quanaanienunn 204,336,409 228,878,544 244,135,095 205,667,089
Guansulusn
Guandngluain 24,542,135 15,256,551 38,468,006 -26,031,609
Guanauniovatsan 228,878,544 244,135,095 205,667,089 179,635,480
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318019 31U Wi 31A/%Y 594
ﬂ"]‘ﬁau 864 $1319791 75,000 64,800,000
Wearnnfinu
AuuEN LR 864 A9 5,000 4,320,000
AauassegUlnn 528 | ms1auuns 3,000 1,584,000
137 70 s 10,000 700,000
Anlniuazyszuntangn 1 Wiiag 100,000 100,000
A1YDRYYIRINETIUALNDETS 28 uuas 5,000 140,000
A1eaNuUUlATINIG 1 wUW 1,000,000 1,000,000
Anaas9
ANDA31981AS 28 was | 1,200,000 33,600,000
Areadsfiansaiuiidnans 980 | M1919MIAT 5,000 4,900,000
ATNAIAT 4 wie | 2,300,000 9,200,000
SAUANBES9 47,700,000
AAEIU 4 wuaq 199,000 796,000
AUANUAINIE Y 28 #was | 1,000,000 28,000,000
FAUAUNUATLEIBUNDETILAZNAULATING 149,140,000
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