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EXECUTIVE SUMMARY

The Chill House Apartments would be built on a trapezoidal-shaped
area of 305 square meters located at Soi Prachautit 9,Huai Khwang District, Bangkok.
To the east is a public road, six meters wide including the sidewalk. On the other
sides are private property, including residences, close to convenience stores,

highways, shopping centers, schools, and office buildings.

Space limitations and land cost at 100,000 baht per square wa (1 wa =
2 metres) revealed that a rental apartment building was the likeliest choice.
Marketing analysis of supply and demand showed an increase of office buildings,
especially on Ratchadaphisek Road, a major thoroughfare, leading to a need for more
employee housing. There are many housing choices in the area. In-depth interviews
with rental customers indicated that free parking, safety, security and recreation

spaces would affect consumer choices.

The eight-story rental building would have 116 apartments, with 109
28-square meter spaces rented at 5,800 baht monthly and seven 22-square meter
studios rented at 5,200 baht monthly. Apartments will include a water heater, Wi-Fi,
cable TV access, fitness area, and security. Over 40 free parking spaces and a garden

will also be included.



(@)

Overall investment cost will be 97,432,290 baht. 42 percent will be
paid by the owner and 58 percent by bank loan. Weighted average cost of capital
(WACQ) is 6.03%, net present value (NPV) 6,507,367 baht and internal rate of return
(IRR) 6.68%. NPV is greater than zero and IRR is greater than the WACC, so this project

should be worthy of investment.

Keywords: Rental apartment construction in Thailand, Huai Khwang District, Bangkok,

ASEAN real estate
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Tnaiquisuistiudiag19u1nnn 5500 - 6,000  UINADYDIABLADU 1AYIIAIAILTIVDY
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M137 4.3 S1PUTTEINAN0aI1901ANS WA, 2558 A1nyalsuseliuAmIngRuLiaUEIme

ey
Fwmdssiuminaasvaints W.A.2558 AnuaTauyadilssuivendnddunisdsavatng (aernsaisisads:Tod)
Lt [swnsdsanningdu il Tudl 2557 st lull 2558 syniildlull 2558 ERCICRIEERE
i |ddmussianessiu Wfswmriannaafodau fo. |ldneriannaahadau do. |ldseiaanagshodau no.  [a1ers| dau wa
(Faamiusiag /a5 ms) a1 [thuaaie  de f1 |1hunaie) 8 Eh) 1hunats ER (1) /1
1 iAo bitudion 10,400 | 12,000 13,500 | 10,400 | 12,000 | 13,500 | 10,000 11,600 13,000 200 5% n
2 [ihwdiela 2 du ~ 8,500 | 11,300 | 13,000 | 8,900 | 11,300 | 13,000 | 8,600 10,900 | 12,600 200 5% n
3 Juiadm il Tegugs (Ussuluiamiziiuu) 13,000 | 13,700 15,100 | 13,000 | 13,700 | 15,100 | 12,600 | 13,200 @ 14,600 20, 5%, n
4 |uwetodinatola 8,600 | 10,500 | 11,800 | 8,600 | 10,500 | 11,800 | 8,300 | 10,100 11,400 25| 4%/ n
5 [ihwhimédndudied 11,500 | 13,100 | 15,000 | 11,500 | 13,100 | 15,000 | 11,100 12,700 | 14,500 50 2% =w
6 [iuiondn 2-3 6u 10,600 | 12,300 | 15,000 | 10,600 | 12,300 | 15,000 | 10,200 | 11,900 14,500 50 2% u
7 ruudaduidnn 9,700 | 11,500 | 13,100 | 9,700 | 11,500 | 13,100 | 9,400 | 11,100 12,700 50/ 2%/ =
8 |uruuda 2-3 2y 8,800 | 10,300 11,500 | 8,800 | 10,300 | 11,500 | 8,500 9,900 11,100 500 2%
9 [yniendiusn 7,900 | 9400 10,400| 7,900 | 9,400 | 10,400 | 7,600 9,100 10,000 50, 2%
10 [ vonitend 2-3 fu ni1a 4 was 7,800 | 9,200 11,000| 7,800 | 9,200 | 11,000| 7,500 | 8,900 10,600 | 50 2% u
11 |vaiiand 2-3 diu n10 56 . Wiiienane | 9,300 | 11,000 | 12,600 | 9,300 | 11,000 | 12,600 | 9,000 | 10,600 | 12,200 | 50, 2% u
12 |wmatiand 2-3 1u nd19 5-6 u. fildinais 8,200 | 9,500 11,500] 8,200 9,500 | 11,500 7,900 9,200 11,100 50 2% u
13 [waoua'i 1-2 du 6,000 | 7,400 - 6,000 | 7,400 - 5800 | 7,100 - 20| 5% n
14 |2 svndludiudon 6,100 | 6,700 7,800 | 6,100 | 6,700 | 7,800] 5,900 6,500 7,500 50 2%, =m
15 |:|‘m‘|m‘|tﬂ.'1|ﬂ'2-31fu 6,800 | 8,100 9,300] 6,800 8,100 9,300 | 6,600 7,800 5,000 50 2% u
16 |avanswdiud 4-5 du 6,600 | 7,800 &800] 6,600 7,800 8,800 | 6,400 7,500 | 8,500 50 2% =w
17 |aasvinandnlaiviu 5 10,800 | 13,500 15,300 | 10,800 | 13,500 | 15,300 | 10,400 | 13,000 | 14,800 50 2%, =m
18 [avaninandn 6-15 du* 13,000 | 17,600 | 21,000 | 13,000 | 17,600 | 21,000 | 12,600 | 17,000 20,300 | 50/ 2% =
19 |aasvinadde 16-25 gu 17,500 | 21,700 28,000 | 17,500 | 21,700 | 28,000 | 16,900 21,000 27,000 500 2%
20 [avesinandn 26-35 1w 19,300 | 24,500 31,400 | 19,300 | 24,500 | 31,400 | 18,600 | 23,700 | 30,300 50, 2%
21 [avasgsfiage <23 was ) - 17,700 | 21,300 - [ 17,700 | 21,300 - 17,100 20,600 | 50/ 2% a
22 |aensgsfiage =23 weswaluuiu 20 du 20,200 | 25,600 20,200 | 25,600 - 19,500 @ 24,700 500 2%
23 [awansmafia 21-35 siu 26,200 | 35,000 26,200 | 35,000 - 25,300 | 33,800 50 2% =
24 |avesasmmauafigelitiu 3 du - | 17,000 | 19,600 17,000 | 19,600 - 16,400 | 18,900 | 50/ 2% a
25 |udnisangs 4 duduly = 23,200 | 28,600 = 23,200 | 28,600 B 22,400 @ 27,600 500 2% u
26 |ammanTn druuudu 10,100 | 10,900 | - 10,100 | 10,900 - 9,800 | 10,500 y 50 2% =m
27 |anensraesn dauleiau (1-2 ) - | 18,100 | - | 18,100 - 17,500 - 50 2% wu
28 |avasaamsn dulsau (3-4 fu) . 29,000 - 29,000 - 28,000 50 2% u
29 [Tndia-Tsoau vl 6,300 [ 7,800 | 6,300 | 7,800 6,100 7,500 | - 300 3% u
30 [awneaudia: 1 auw 1,780,000 1,780,000 1,720,000 laifimuald
31 |awuwudia: 3 guwdady 1,480,000 1,480,000 1,430,000 ‘lLaifivnuald

A15799 4.4 tansn1seuraisiaaidululsvetenisasiudlagds Front door

Total Cost 76,836,000 | Baht
Loan to Value Ratio 60%
Mortgage Amount 46,101,600 | Baht
Annualized Mortgage Constant 0.1112

Cash Requires for Debt Service 5,128,410 | Baht
Debt Coverage Ration 1.2

Required NOI 6,154,092 | Baht
Estimating Operating Expenses 15% | of EGI
Required EGlI 7,240,109
Occupancy Rate 95%

Required PGl 7,621,167
Rentable Area 108 | rooms
Required Rent 5,881 | Baht/room/month
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A1599 4.5 Lansniseulasianaunidulylsvedasenisenisaiudlaeis Back door

Required Rent 5,000 | Baht/room/month

Rentable Area 108 | rooms

Required PGl 6,480,000

Occupancy Rate 95%

Required EGI 6,156,000

Estimating Operating Expenses 15% | of EGI

Required NOI 5,232,600 | Baht

Debt Coverage Ration 1.2

Cash Requires for Debt Service 4,360,500 | Baht

Annualized Mortgage Constant 0.1112

Mortgage Amount 39,198,506 | Baht

Loan to Value Ratio 60%

Total Cost 65,330,844 | Baht

Less Construction and Development Cost 46,336,000 | Baht

Land Cost 18,994,844 | Baht
62,278 | Baht/sq.w
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FUIANEI 5 AT 817 16 WAS TR 3 T Hudineadisdendsie 240 ms1aRsSILRIILA
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Q1- Q2-
2011 | 2012 | 2013 | 2014

Indicators 2015 2015
Real GDP growth 0.1% | 6.4% 29% | 0.7% 3.0% 2.8%
Headline Consumer Price
Index (% change) 3.81% | 3.02% | 2.18% | 1.89% | -0.50% | -1.12%
Trade balance (Billions of
UsD) 17 6.7 6.7 24.6 5.5 3.8
Bangkok Bank MLR 7.3% | 7.0% 7.0% | 6.8% 6.7% 6.7%
Unemployment rate 0.68% | 0.70% | 0.77% | 0.86% | 0.96% 0.88%
Consumer Confidence Index
(Can 73.1 77.8 79.1 75.9 79.1 64.9
Household Debt to GDP (%) 1% | T7% 79% | 81% 80%

i CB Richard Ellis (Thailand)
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wuAs (1,054 i) Wnesiudlsadiaud (718 nule) AN1duLadeiu 2 (1,092 nily) d4

anngyatiwaaasuAIuns (1,018 wihe) wazlneznsannaulauendiieoaesniu (1,563 nuiie)
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WU

M131991 8.6 dnaIULIAIIUYY

UARLEUNU Sewaz | 1uIU (M)
d7Uv29L319849 42 40,921,562
a01UuUNI9_Y 58 56,510,728
sfmﬁuamuﬁ”wm 100 97,432,290
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a

8.3.2 AUNAFIUAUAUNUNINITRY

' (%
ada o ¥ a ! o v

N9 UNUNIN153ulEITIn U uLadeatsdIndn (Weighted

o

v

Average Cost of Capital; WACC) lngilgnslunisAiuin o
WACC = WyKy (1 - T) + WK,

1. guvunen1sluludiuvesdun (Cost of Debt; Kd) 8198931ndnsimeniie
UszniRuduuuiiszesiial (Minimum Loan Rate) ¥945U1A1501ANTAUATIEN 04 Uil 11
un31AN 2559 dnsinenile MLR o8l 6.65% ins1eaztudnsnendeiduduyuminisiu
lunilfe 6.65% nad

2. HuNUN1N1sRNlLAINYRNII0e (Cost of equity; Ke) #H150U1NTANI
Hanauunuesensaudlulagiu Ingandeyavednasulugsivenisadud 605

6 % ld' Q‘I a
HARNBULNUYBIETNSRUAlUNTUINIMIUATRETIUSENM 7% (V11 YuTUALDRNEY)

aaa

3. 9n5101% (Tax rate) dns1BllAuAAR 20%
fatii 970 WACC = WKy (1-T) + WK,

log?  Wd Ao dndiutudy wiiu 58%
We fip dnduldunuuadnves wiriu 42%
Kd fie 8nsmenideRugd iy 6.65% siel (MLR)

Ke A9 R INARBULNUNUSENABINIS WINAU 7% fal

Yaa |

T fie MBRulaliAyAAa Wiy 20%
ms1zaziu WACC = (589%)(6.65%)(0.8) + (42%)(7%) = 6.03%

8.3.3 9ns1Anan (Capitalization Rate)

9ms1Anan (Capitalization Rate) L udnsnananmihunldlun1siiasizsim

=4

nszuaduanlulanne (Terminal  Value) H48nT1AnaALAILINIINSATIAUNUIARLEIN

(%
o o

Y miln (Weighted Average Cost of Capital; WACC) aunesnsinsiiulavessield dilu

Y

Atazldansnduiaidundedsvesdnsinisiiule Fegns13ulaafemlaanansnig

furas Compound Growth Rate Tagldsvdisanguilaalussudd w.m.2549 - 2558 Tu
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ANSAASILYNIOASNIU BLRRY Falnonsduiowdsfe 2.43%  wIaUsTU 2.5%

W zazlusnIIAnanyae Capitalization Rate iU 3.53% (6.03% - 2.5%)

M5 8.7 AvllsaguslaaniluvesUseinalnenaudt w.ea. 2549 - 2558

U svtisraguslnanaly
2549 87.30
2550 89.20
2551 94.10
2552 93.30
2553 96.33
2554 100.00
2555 103.02
2556 105.27
2557 107.26
2558 106.30

P |
31 sUIANSHEAAUSENA NG
8.4 dnsmanaunnulunsasyuvadlaseng

msasgianudululinimstuaziansanaindl NPV uag IRR Tnedlinest
filunsdadulansyu foil
1) NPV, Net Present Value Project > %39 = 0
2) IRR, Internal rate of Return > Discount rate %38 WACC

[

MnnsUssinauglanasaldinevedasinisaglinanauwnugvsvedlanasiail
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M1319% 8.8 HANBULNUEVTUDILATING

NPV (un) IRR (%)

Project 6,507,367 6.68%

Equity - 291,135 6.95%

Fennannttlunsandulaasuse NPV > 0 uag IRR > WACC 3nHad
AU NPV 989lASINSIINNY 6,507,367 UM F9HAIUINNT1 0 WAy IRR WNAU 6.68% 9
1NN WACC 9 6.03% nszastiuludiuvadlasinisuuianuuiamu winniansaby
| % o o 44' = a @ ¥ ] o v
mmmLmsuaauumﬁﬂmmamuLuawm NPV 1Juauanyiv IRR Ua8NIMNaNDULNUNADINTG
Weewnand1vesiuseseanalding AuANauee Feanaulisiargenn Milinanauwnud
W1reslasututeenIMNAIANITAl AINUINIIY8RDIN15aUTLLATINITB199LFB DTN

YDANTIANAUA

8.5 NN159LATITHANULFBIVBLATING

a ¢ = & a ¢ a a = Y
n19ATERaNUdsadunsiessinansenuiiinannsildeundasluda
wUsinsanuigulinnsglasutseanifunisimsizinuseulmnisnistiulaznisding

nanauwnUluanIUN TN

8.5.1 N153LAT12HAMNBULRINIINSIEU ( Sensitivity Analysis )

a 1

Tunmslesgianudululinianisiuvedasinsiuiieguuauufgiug
AIEN13AINTBIAINUTHNY Lok 8ninanide S9ANANEINNN AUNUAINEATIY IANNAY B9
Tupruduasauiniswasuwdadly daunsiesisianuseubmindunisinsiziay

goulimvestadunnsg idnansznunslaTinIsanSALIUAL

o auudgd 1: Sninenilefudiiatu 1%
1) NPV Tasesnisanaady -9,898,061 U (mmﬁm’?ﬁ 6,507,367 U )
2) IRR lassmsanaaiu 5.43% (nHufl 6.68%)

3) NPV 999811983319 03ana9tdu -2,740,443 yn (mmﬁuﬁ -291,135 U)
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4) IRR Yesdiuvenivasanandy 6.52% ("i]”lﬂLaiJ‘?ll 6.95%)

o ufgiuil 2 sefeai oAU 10% (2INAN91ATAY 13,000
vy 14,300 Un)
1) NPV Tassnisanaadu 128,889 uw (mmﬁuﬁ 6,507,367 Uv)
2) IRR anaddu 6.04% (1AL 6.68%)
3) NPV e3duvasiivesananiy -5,561,270 Uin (@NANT -291,135 uin)

4) IRR maaﬁ’;wmﬁwaqamamﬂu 6.06% (ﬁ]’]ﬂLaMﬁl 6.95%)

® LAz 3: IPTIRLANAY 20% TINTIAAY
1) NPV Tassmsiiindud 13,674,570 vw @nidud 6,507,367 v1n)
2) IR Wit 7.45% @1niAud 6.68%)
3) NPV 983d7uvasanvasanady 5,681,704 U (mmﬁuﬁ -291,135 Un)

4) IRR maqehmmﬁﬂsuma@mﬁ]u 8.04% (ﬁ]’]ﬂLaM‘ﬁl 6.95%)

o aAgIudl &: SATINEWINTRIYIA 28 MTLASHINIURY 10%
1) NPV lasamisanau 7,395,882 U (anuisdi 3,069,511 uw)
2) IRR anadu 5.25% (1nAufl 6.3%)
3) NPV vesaiuvesidnvesanaaiu -11,102,566 U (1@l -291,135 Um)

4) IRR “UENZ‘%’JU?JENL%’WEN@@@QL%U 4.94% (ﬁ]’]ﬂLaM‘ﬁl 6.95%)

NNTNADUALEUINIANNTITIA19)ATUAY NUIAIMUSNEAyuay
saulIfaNandULNUTDILASINIG AD

[ 1 v v [ dycz (v d' 1 ¥

1. 9nsIN15LNRINnanas 10% Uadethiudadeinevaussrananauwnule

~ ° Yo a N a2 = Y a a '

Wnign Inevilidnsmanauunuanas 1% lngorainaniiguiainfuvsedlduinisaulyl

fanaladuilin iszaztudeane1emsnwIngugnAiukazasnIsnalnLuuInseayin
Wiy lemnsinsnwn ldanasunngn

2. dnsmenilodug Wuthidefinevavssionanaunnusetan 31nnsiiy

lasen13szezenazin1seyniuiuduguin vinlidnsinenideNgadutuliudununis

N15RUVDIEATINSIALTUDLIIUIN
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3. sImAInedse dwwatudnsinanauwnulusgauluiunane weenadilenia
Antuldgenn wngartudesdimemaunusudsznaliidang muausseznainisieaiing
Tns LTyl

4. siefinu mnaunsasaasusulianadldvindunadinuuialndifed

80,000 ymlatiuazyililasansiardIuTetIveItiuiinINLIamuge 1WeswIn NPV gty

v
a - !

DNYNOANTINANDULNULINNAILANUTZAU 1%

8.5.2 nMsAnwNanauunuluaaiun1salaee ( Scenario Analysis )
31NN15HATIERAU1IN19N15R3RAIN YA drangnisdnaes
ganunisalinegiflanufullddnesiiniy Inedaaiunisalfiuanssfusenld 3
anunisal laun
8.5.2.1 d@a1un1salun@ (Normal Case ) nuunlin
1) $nsinsaiesinuinfimanisally
2) sieiifusazAneaariuAivssananiselly

3) 9ASINBNLUYAIN

8.5.2.2 @a1un1saltandne ( Worst Case ) Anunli
1) 8Ny viesrinanas 10%
2) Adead1egedu 10%
3) $nsmenileintu 1%

[

NARBULNUYDIATINSLT UL

M1519% 8.9 HanauLNUgMSadlATeNIg o dnunisalianine ( Worst Case )

NPV (un) IRR (%)

Project - 28,712,105 3.37%

Equity - 18,973,322 3.60%




8.5.2.3 d@nunn3aifin ( Best Case ) Aviunls

1) 9NFINITNVDINNLNUTU 5%

2) s1A7Auanad 20%

3) 9ASIABNLUYAIT

[

& &
NaG]'EJ'ULLVIUGU@QIﬂi\Tﬂ'ﬁLﬂUWQU

P13V 8.10 NANDULNUEYIZVRIATINIG 4 #01UNIT0INA ( Best Case )

NPV (un) IRR (%)
Project 15,411,673 7.63%
Equity 7,102,362 8.29%

M3NN 8.11 WaneULUgVZveslATINIUSEUWEU 3 aaunisal

NPV (u1n)

Best Case Normal Case | Worst Case
Project 15,411,673 6,507,367 | - 28,712,105
Equity 7,102,362 | - 291,135 | - 18,973,322

IRR (%)

Best Case Normal Case | Worst Case
Project 7.63% 6.68% 3.37%
Equity 8.29% 6.95% 3.60%
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a ¢ ada £ & ! ¢ v eXa I3
Nﬁ']Lﬂiqgﬁ'ﬂqﬂﬂaqﬁlﬂim‘ﬂLﬂﬂeﬂuuuwuj'ﬂﬂﬁﬂﬂfl'ﬁawfﬁmLllumu&lﬂ'ﬂllLUUITJI@TLU

saa !

nmsasunduaaiunisalunfvseaniunisalfia winnaaiunisaiiaiedleniainlu

Inguiu Asunislasinisiadesdinisnivauaineasisazanaulalanun

o o

(%
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AN NANUIUNNTIATIZININNTHULATINITONSALLIUA Normal Case

duufgrususeld
sele U AN Andresiiaes
PRAINNYUIA 28 AITINUAT 109 3,300 2,500
POINNYUIA 22 ATIUAT 7 2,700 2,500
mas1sagUlae 159%|vasmeldmdwiavn
Growth Rate 2.5%
Occupancy rate Ui 1 Ui 2 Ui 3 Uit 4 Jusuly
ﬁ@ﬁﬁﬂ%uWW 28 MTIWUNT 40% 85% 95% 98%
PRINNVUIA 22 AITIUAT 100% 100% 100% 100%
dunAgnuausede
Aas1seyUlan 12%|vessnglaai
Alsziude 30,000 U
Ruifpuninauguasnisniudg 30,000 [um
Rufouitnu 9,000 [um
Ruifteuynagening 25,000 |um
ArdentnaushenuUasniy 40,000 [um
AN wATYeNLTNe1A1T TN 1 0.5%[vasselaag
AUngesnwILaYYaNLELe1A1S UM 2-5 1%|vosmglaan
ANV LA gaLLYNe1A1s UN 6 TulY 2%|vosselanan
AR azUTuU9eIAs 1%|veaselannag
Andousimenns 2%|sol
Andousaesiwes 20% g0l
Ausnsoumedidn 96,000 [Un/A
Arsssilenlunisqualo 60,000 [un/A
Aldaeidinman 0.5%|veaselfaen
mBlsuSou 12.5%|seleAansiossin
m@ga@imﬁu 7%|vessglaa1uinng
MRl 20%|s1eleigns
Aldsedumsnandi 1 33,180 [um
Aldesunsnanad st 2 0.2%|vaselsAnan
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Uayanay
STy
YUA 305 A19141
SeTinu 100,000 UIM/MA151991
PRI 30,500,000 U
AITNLUAT

Nuiroasna 4,368
puuLazuTvTlAsss 450
NuTidTen 180
AUNUNITNDATIN 53
AUNUAINDAI1991ANS 13,000 UW/AT.AL. 56,784,000
Suyuauuarufintlasims 550 UN/AS.A. 247,500
Nufididen 108,000 U 108,000
AsuiamLIlASINTg 4,746,790 UM 4,746,790
Alesesuardug 5,046,000 U 5,046,000
1AT9A59RUUVRALATING
191904 42% Ke 7.00%
A 58% man.ly 6.65%

WACC 6.03%
Rufisesnsludusnvadases 97,432,290
LUD 40,921,562 UM
0 56,510,728 U
PMT -86,847,869




3 ga 4 =
ﬂ']LWE)i‘L!LQ'e]%'LLﬁSE)u‘]

U (VM)

Annesiiaes 4,640,000
AndesaslnuasAsesaunuin 56,000
ANgUNIalaEINsTUUBWABIIN 150,000
A1gUNsaloaniaINIeY 200,000
suAnlosiaesuardug 5,046,000
ABURAILNTASINTS AU AU
i (89 2.5 Lm9) 339,750 UM
A1 151 LIRS
AU 2,250 | UN/Auns
A188NLUULATING (3%UBIAINDES19) 1,703,520 UM
ANSTINTENNSVBUYINLALANTAYN EIA 1,000,000 [ um
AU3nEInsneat1alasinig (3% aeAneans) 1,703,520 UM
SAAMAUILATING 4,746,790 UM
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1l 1n 10 n 1n 17 i i in 1 i in n 17
0 1 2 3 4 5 6 7 8 9 10 11 12 13

e'lé
e'léviaswn 28 AN, 431,640 3,668,940 4,203,095 4,444,219 4,555,325 4,669,208 4,785,938 4,905,587 5,028,226 5,153,932 5,282,780 5,414,850 5,550,221

22 AU, 56,700 226,800 232,470 238,282 244,239 250,345 256,603 263,018 269,594 276,334 283,242 290,323 297,581
eldawaiiang 379,500 2,989,500 3,399,413 3,587,464 3,677,151 3,769,079 3,863,306 3,959,889 4,058,886 4,160,359 4,264,367 4,370,977 4,480,251
Ne'ldmasisaling 130,176 1,032,786 1,175,247 1,240,495 1,271,507 1,303,295 1,335,877 1,369,274 1,403,506 1,438,594 1,474,558 1,511,422 1,549,208
uNle 998,016 7,918,026 9,010,224 9,510,460 9,748,222 9,991,927 10,241,725 10,497,768 10,760,213 11,029,218 11,304,948 11,587,572 11,877,261
aldann
Wutdiaunwiineu - 312,000 |- 1,248,000 |- 1,279,200 |- 1,311,180 |- 1,343,960 |- 1,377,558 |- 1,411,997 |- 1,447,297 |- 1,483,480 |- 1,520,567 |- 1,558,581 |- 1,597,546 |- 1,637,484
Mmassaling - 104,141 |- 950,163 |- 1,081,227 |- 1,141,255 |- 1,169,787 |- 1,199,031 |- 1,229,007 |- 1,259,732 |- 1,291,226 |- 1,323,506 |- 1,356,594 |- 1,390,509 |- 1,425,271
AsssuLliouguayd - 15,000 |- 60,000 |- 61,500 |- 63,038 |- 64,613 |- 66,229 |- 67,884 |- 69,582 |- 71,321 |- 73,104 |- 74,932 |- 76,805 |- 78,725
AN AaNLANAIAT - 4,339 |- 68,852 |- 78,350 |- 82,700 |- 84,767 |- 173,773 |- 178,117 |- 182,570 |- 187,134 |- 191,812 |- 196,608 |- 201,523 |- 206,561
AszAudndde - 30,000 |- 30,000 |- 30,750 |- 31,519 |- 32,307 |- 33,114 |- 33,942 |- 34,791 |- 35,661 |- 36,552 |- 37,466 |- 38,403 |- 39,363
A usunulsziufoau - 800 |- 3,200 |- 3,280 |- 3,362 |- 3,446 |- 3,532 |- 3,621 |- 3,711 |- 3,804 |- 3,899 |- 3,996 |- 4,096 |- 4,199
Amldananiiniseaia - 33,180 |- 13,770 |- 15,670 |- 16,540 |- 16,953 |- 17,377 |- 17,812 |- 18,257 |- 18,713 |- 19,181 |- 19,661 |- 20,152 |- 20,656
ALsn1sauLaasiin - 24,000 |- 96,000 |- 98,400 [- 100,860 |- 103,382 [- 105,966 |- 108,615 |- 111,331 |- 114,114 |- 116,967 |- 119,891 |- 122,888 |- 125,960
AEl595au - 61,043 |- 486,968 |- 554,446 |- 585,313 |- 599,945 |- 614,944 |- 630,318 |- 646,076 |- 662,228 |- 678,783 |- 695,753 |- 713,147 |- 730,975
ANBYRAILAN - 42,967 |- 348,071 |- 395,912 |- 417,845 |- 428,291 |- 438,998 |- 449,973 |- 461,223 |- 472,753 |- 484,572 |- 496,686 |- 509,104 |- 521,831
aliEnadandn - 4,339 |- 34,426 |- 39,175 |- 41,350 |- 42,384 |- 43,443 |- 44,529 |- 45,642 |- 46,784 |- 47,953 |- 49,152 |- 50,381 |- 51,640
a1 - 631,809 |- 3,339,451 |- 3,637,909 |- 3,794,960 |- 3,889,835 |- 4,073,967 |- 4,175,816 |- 4,280,211 |- 4,387,217 |- 4,496,897 |- 4,609,319 |- 4,724,552 |- 4,842,666
EBITDA 366,207 4,578,575 5,372,315 5,715,500 5,858,387 5,917,960 6,065,909 6,217,557 6,372,996 6,532,321 6,695,629 6,863,020 7,034,595
Adausaiaing - 283,920 |- 1,135,680 |- 1,135,680 |- 1,135,680 |- 1,135,680 |- 1,135,680 |- 1,135,680 |- 1,135,680 |- 1,135,680 |- 1,135,680 |- 1,135,680 |- 1,135,680 |- 1,135,680
Amdaunainasiaag - 252,300 |- 1,009,200 |- 1,009,200 |- 1,009,200 |- 1,009,200
Nefugninauinaanidanasae - 170,013 2,433,695 3,227,435 3,570,620 3,713,507 4,782,280 4,930,229 5,081,877 5,237,316 5,396,641 5,559,949 5,727,340 5,898,915
aantiia - 3,662,024 |- 3,443,587 |- 3,210,174 |- 2,960,756 |- 2,694,237 |- 2,409,444 |- 2,105,124 |- 1,779,939 |- 1,432,458 |- 1,061,151 |- 664,386 |- 240,417
Nefugninauas - 3,832,037 |- 1,009,893 17,261 609,864 1,019,270 2,372,836 2,825,105 3,301,938 3,804,858 4,335,490 4,895,563 5,486,923 5,898,915
MERUlalfuAAa - 3,452 |- 121,973 |- 203,854 |- 474,567 |- 565,021 |- 660,388 |- 760,972 |- 867,098 |- 979,113 |- 1,097,385 |- 1,179,783
eléigna (NOI) - 3,832,037 |- 1,009,893 13,809 487,891 815,416 1,898,269 2,260,084 2,641,550 3,043,887 3,468,392 3,916,450 4,389,538 4,719,132
VUASEUSAIIUAR
eldgng (NOI) - - 3,832,037 |- 1,009,893 13,809 487,891 815,416 1,898,269 2,260,084 2,641,550 3,043,887 3,468,392 3,916,450 4,389,538 4,719,132
AAa&I+HERAIUITATINTSG - 52,281,990 |- 45,150,300
AmWauILazdiulgelagn1s  (CAP EX) - 8,678 |- 68,852 |- 78,350 |- 82,700 |- 84,767 |- 86,886 |- 89,058 |- 91,285 |- 93,567 |- 95,906 |- 98,304 |- 100,761 |- 103,281
ALauan 536,220 2,144,880 2,144,880 2,144,880 2,144,880 1,135,680 1,135,680 1,135,680 1,135,680 1,135,680 1,135,680 1,135,680 1,135,680
FCFF - 52,281,990 |- 48,454,795 1,066,135 2,080,339 2,550,071 2,875,529 2,947,063 3,306,706 3,685,945 4,086,000 4,508,166 4,953,826 5,424,457 5,751,532
YaAI§AYINE  (Terminal Value) 163,136,250
NFLUAIURAANEUDI RTINS - 52,281,990 |- 48,454,795 1,066,135 2,080,339 2,550,071 2,875,529 2,947,063 3,306,706 3,685,945 4,086,000 4,508,166 4,953,826 168,560,707
AuAUdUGAU - 3,185,845 |- 3,404,281 |- 3,637,695 |- 3,887,113 |- 4,153,632 |- 4,438,425 |- 4,742,744 |- 5,067,930 |- 5,415,411 |- 5,786,718 |- 6,183,483 |- 6,607,452
Wudiu 16,953,218 39,557,510
FCFE - 35,328,772 |- 12,083,130 |- 2,338,146 |- 1,557,356 |- 1,337,042 |- 1,278,103 |- 1,491,362 |- 1,436,039 |- 1,381,984 |- 1,329,411 |- 1,278,552 |- 1,229,656 |- 1,182,995 5,751,532
yargavine  (Terminal Value) 127,811,814
ASTURDUIAFNEUDIRIULAUDY - 35,328,772 |- 12,083,130 |- 2,338,146 |- 1,557,356 |- 1,337,042 |- 1,278,103 |- 1,491,362 |- 1,436,039 |- 1,381,984 |- 1,329,411 |- 1,278,552 |- 1,229,656 126,628,819

Discount Rate NPV (1) IRR (%)
Project WACC 6.0% 6,507,367 6.68%
Equity Ke 7.0% - 291,135 6.95%
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AN NAIUIUNNTIATIZININNTHULASINITONISALIUA Best Case

aunAgIuauseld
sele I ANYIRBINN A unesiiaes
FOINNVUIA 28 ANTIUUAT 109 3,300 2,500
FOINNVUIA 22 AT 1UUAT 7 2,700 2,500
massyUlag 15%|voansldagvin
Growth Rate 2.5%
Occupancy rate Ui 1 ) Uit 3 U ¢ Juguly
FRINNYUIA 28 AT 1UUAT 42% 89% 99% 99%
TRINATUIA 22 AT 1UAT 100% 100% 100% 100%
duuAguiuTedig
Aassngulag 12%|vosaleAien
AUsEAue 30,000 (v
Ruieuntnauguasmisauiug 30,000 [um
Sutiauwdtu 9,000 [um
Ruifleuinsteutige 25,000 [um
AdnennusnwAnuUasnsiy 40,000 [um
AngesnyILardoNLYNe1A1T T 1 0.5%|vasmgldana
Angesny LA doNLTNeIANST U 2-5 19| vossglanie
Ay asdonutieas Ui 6 Tuly 2% |vassneliangn
ALy UTulTieag 1%|veasglinngl
AdeusIn1eNAs 2%|sed
Andeumaveiiiees 20%|sad
AusNsBuLmDSLiin 96,000 |Uw/d
Asssufonlumsgualod 60,000 |un/Y
Aldaeidnnan 0.5%|ves518lAA e
nElsadou 12.5%|s1elgAgiosin
m@aﬂaﬂ'%ﬁ'm 7%|vesnglaA1usng
MERule 20%|s1eliignd
Aldsedumsnaati 1 33,180 [um
AldesunsRaad At 2 0.2%|vos58ldAngn
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Uayanay
STy
YUA 305 A19141
SeTinu 80,000 UMM/A15191
PRI 24,400,000 U
AITNLUAT

Nuiroasna 4,368
puuLazuTvTlAsss 450
NuTidTen 180
AUNUNITNDATIN 53
AUNUAINDAI1991ANS 13,000 UW/AT.AL. 56,784,000
Suyuauuarufintlasims 550 UN/AS.A. 247,500
Nufididen 108,000 U 108,000
AsuiamLIlASINTg 4,746,790 UM 4,746,790
Alesesuardug 5,046,000 U 5,046,000
1AT9A59RUUVRALATING
191904 42% Ke 7.00%
A 58% man.ly 6.65%

WACC 6.03%
Rufisesnsludusnvadases 91,332,290
LUD 38,359,562 UM
0 52,972,728 U
PMT -86,419,140




3 ga 4 =
ﬂ']LWE)i‘L!LQ'e]%'LLﬁSE)u‘]

U (VM)

Annesiiaes 4,640,000
AndesaslnuasAsesaunuin 56,000
ANgUNIalaEINsTUUBWABIIN 150,000
A1gUNsaloaniaINIeY 200,000
suAnlosiaesuardug 5,046,000
ABURAILNTASINTS AU AU
i (89 2.5 Lm9) 339,750 UM
A1 151 LIRS
AU 2,250 | UN/Auns
A188NLUULATING (3%UBIAINDES19) 1,703,520 UM
ANSTINTENNSVBUYINLALANTAYN EIA 1,000,000 [ um
AU3nEInsneat1alasinig (3% aeAneans) 1,703,520 UM
SAAMAUILATING 4,746,790 UM
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fn fn fn 17 17 17 fn fn fn fn fn fn fn fn
0 1 2 3 4 5 6 7 8 9 10 11 12 13

e'lé
Te'légviaswn 28 A5, 453,222 3,841,596 4,380,067 | 4,489,569 4,601,808 4,716,853 4,834,774 4,955,644 5,079,535 5,206,523 5,336,686 5,470,103 5,606,856

22 A5Y. 56,700 226,800 232,470 238,282 244,239 250,345 256,603 263,018 269,594 276,334 283,242 290,323 297,581
Neldandnnastiians 395,850 3,120,300 3,533,483 3,621,820 3,712,365 3,805,174 3,900,304 3,997,811 4,097,756 4,200,200 4,305,205 4,412,835 4,523,156
Nelddasisaling 135,866 1,078,304 1,221,903 1,252,450 1,283,762 1,315,856 1,348,752 1,382,471 1,417,033 1,452,459 1,488,770 1,525,989 1,564,139
Tunele 1,041,638 8,267,000 9,367,922 9,602,120 9,842,173 10,088,228 10,340,433 10,598,944 10,863,918 11,135,516 11,413,904 11,699,251 11,991,733
e ldann
Wuldauwiineu . 312,000 |- 1,248,000 |- 1,279,200 |- 1,311,180 |- 1,343,960 |- 1,377,558 |- 1,411,997 |- 1,447,297 |- 1,483,480 |- 1,520,567 |- 1,558,581 |- 1,597,546 |- 1,637,484
MmaIssaline - 108,693 |- 992,040 |- 1,124,151 |- 1,152,254 |- 1,181,061 |- 1,210,587 |- 1,240,852 |- 1,271,873 |- 1,303,670 |- 1,336,262 |- 1,369,668 |- 1,403,910 |- 1,439,008
AsssuLianguatiyd - 15,000 |- 60,000 |- 61,500 |- 63,038 |- 64,613 |- 66,229 |- 67,884 |- 69,582 |- 71,321 |- 73,104 |- 74,932 |- 76,805 |- 78,725
AingeinEdanuauaIng - 4,529 [- 71,887 |- 81,460 |- 83,497 |- 85,584 |- 175,447 |- 179,834 |- 184,329 |- 188,938 |- 193,661 |- 198,503 |- 203,465 |- 208,552
AlseAudnddn - 30,000 |- 30,000 |- 30,750 |- 31,519 |- 32,307 |- 33,114 |- 33,942 |- 34,791 |- 35,661 |- 36,552 |- 37,466 |- 38,403 |- 39,363
AMdusUNULsTAufIAu - 800 |- 3,200 |- 3,280 |- 3,362 |- 3,446 |- 3,532 |- 3,621 |- 3,711 |- 3,804 |- 3,899 |- 3,996 |- 4,096 |- 4,199
A ldarameniseain - 33,180 |- 14,377 |- 16,292 |- 16,699 |- 17,117 |- 17,545 |- 17,983 |- 18,433 |- 18,894 |- 19,366 |- 19,850 |- 20,347 |- 20,855
Adn1sdulnasiiia - 24,000 |- 96,000 |- 98,400 |- 100,860 |- 103,382 |- 105,966 |- 108,615 |- 111,331 |- 114,114 |- 116,967 |- 119,891 |- 122,888 |- 125,960
AMFsBau - 63,740 |- 508,550 |- 576,567 [- 590,981 |- 605,756 |- 620,900 |- 636,422 |- 652,333 |- 668,641 |- 685,357 |- 702,491 |- 720,053 |- 738,055
ABYaRILRL - 44,829 |- 363,345 |- 411,568 [- 421,857 |- 432,403 |- 443,213 [- 454,294 |- 465,651 |- 477,292 |- 489,224 |- 501,455 |- 513,991 |- 526,841
A ldaeiaedn - 4,529 |- 35,943 |- 40,730 |- 41,748 |- 42,792 |- 43,862 |- 44,958 |- 46,082 |- 47,234 |- 48,415 |- 49,626 |- 50,866 |- 52,138
TueldEne - 641,299 |- 3,423,342 |- 3,723,898 |- 3,816,995 |- 3,912,420 |- 4,097,954 |- 4,200,403 |- 4,305,413 |- 4,413,048 |- 4,523,375 |- 4,636,459 |- 4,752,370 |- 4,871,180
EBITDA 400,339 | 4,843,658 5,644,025 5,785,125 5,929,753 5,990,274 6,140,030 6,293,531 6,450,869 6,612,141 6,777,445 6,946,881 7,120,553
Adansimaians ) 283,920 |- 1,135,680 |- 1,135,680 |- 1,135,680 |- 1,135,680 [- 1,135,680 |- 1,135,680 |- 1,135,680 |- 1,135,680 |- 1,135,680 |- 1,135,680 |- 1,135,680 |- 1,135,680
AmLdausiaasiiiaag - 252,300 |- 1,009,200 |- 1,009,200 |- 1,009,200 |- 1,009,200
Nefugnanauvneanidauasans - 135,881 2,698,778 3,499,145 3,640,245 3,784,873 4,854,594 5,004,350 5,157,851 5,315,189 5,476,461 5,641,765 5,811,201 5,984,873
aantiie - 3,432,754 |- 3,227,993 |- 3,009,192 |- 2,775,390 |- 2,525,557 |- 2,258,595 |- 1,973,328 |- 1,668,501 |- 1,342,775 |- 994,715 |- 622,791 |- 225,365
Nefugndnauns - 3,568,635 |- 529,215 489,952 864,855 1,259,316 2,595,999 3,031,023 3,489,350 3,972,414 4,481,746 5,018,974 5,585,836 5,984,873
MERuldldyaaa C 97,990 |- 172,971 |- 251,863 |- 519,200 |- 606,205 |- 697,870 |- 794,483 |- 896,349 [- 1,003,795 |- 1,117,167 |- 1,196,975
e'lGgnd  (NOI) - 3,568,635 |- 529,215 391,962 691,884 1,007,453 2,076,799 2,424,818 2,791,480 3,177,932 3,585,397 4,015,179 4,468,668 4,787,898
YUNSTUAIUAR
ne'ldgnd (NOI) - |- 3,568635]- 529215 391,962 691,884 1,007,453 2,076,799 2,424,818 2,791,480 3,177,932 3,585,397 4,015,179 4,468,668 4,787,898
AR +RRIUNTASINTS - 46,181,990 |- 45,150,300
AWannuazdiulyensen1s (CAP EX) - 9,058 |- 71,887 |- 81,460 |- 83,497 |- 85,584 |- 87,724 |- 89,917 |- 92,165 |- 94,469 |- 96,831 |- 99,251 |- 101,733 |- 104,276
ALRANTIAN 536,220 2,144,880 2,144,880 2,144,880 2,144,880 1,135,680 1,135,680 1,135,680 1,135,680 1,135,680 1,135,680 1,135,680 1,135,680
FCFF - 46,181,990 |- 48,191,773 1,543,778 2,455,382 2,753,267 3,066,749 3,124,756 3,470,581 3,834,995 4,219,143 4,624,246 5,051,608 5,502,616 5,819,302
yaA1gaving (Terminal Value) 165,058,495
nTuARUAAANEUAITATINT - 46,181,990 |- 48,191,773 1,543,778 2,455,382 2,753,267 3,066,749 3,124,756 3,470,581 3,834,995 4,219,143 4,624,246 5,051,608 170,561,111
NuAUIUGY - 2,986,387 |- 3,191,148 |- 3,409,948 |- 3,643,750 |- 3,893,583 |- 4,160,546 |- 4,445,813 |- 4,750,639 |- 5,076,365 |- 5,424,425 |- 5,796,350 |- 6,193,775
Wuddu 15,891,818 37,080,910
FCFE - 30,290,172 |- 14,097,250 |- 1,647,369 |- 954,566 [- 890,483 [- 826,834 |- 1,035,790 |- 975,231 |- 915,644 |- 857,223 |- 800,179 |- 744,742 |- 691,159 5,819,302
YaAIFavine  (Terminal Value) 129,317,829
NSTUANURAFNEUDIRIULA 2D - 30,290,172 |- 14,097,250 |- 1,647,369 |- 954,566 |- 890,483 |- 826,834 |- 1,035,790 |- 975,231 |- 915,644 |- 857,223 |- 800,179 |- 744,742 128,626,670

Discount Rate NPV (u111) IRR (%)
Project WACC 6.0% 15,411,673 7.63%
Equity Ke 7.0% 7,102,362 8.29%
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AN NANUIUNNTIATIZININNTRULATINITONTALLIUR Worst Case

aunAgIuauseld
sele I ANYIRBINN A unesiiaes
FOINNVUIA 28 ANTIUUAT 109 3,300 2,500
FOINNVUIA 22 AT 1UUAT 7 2,700 2,500
massyUlag 15%|voansldagvin
Growth Rate 2.5%
Occupancy rate Ui 1 ) Uit 3 U ¢ Juguly
FRINNYUIA 28 AT 1UUAT 36% 7% 85% 88%
TRINATUIA 22 AT 1UAT 100% 100% 100% 100%
duuAguiuTedig
Aassngulag 12%|vosaleAien
AUsEAue 30,000 (v
Ruieuntnauguasmisauiug 30,000 [um
Sutiauwdtu 9,000 [um
Ruifleuinsteutige 25,000 [um
AdnennusnwAnuUasnsiy 40,000 [um
AngesnyILardoNLYNe1A1T T 1 0.5%|vasmgldana
Angesny LA doNLTNeIANST U 2-5 19| vossglanie
Ay asdonutieas Ui 6 Tuly 2% |vassneliangn
ALy UTulTieag 1%|veasglinngl
AdeusIn1eNAs 2%|sed
Andeumaveiiiees 20%|sad
AusNsBuLmDSLiin 96,000 |Uw/d
Asssufonlumsgualod 60,000 |un/Y
Aldaeidnnan 0.5%|ves518lAA e
nElsadou 12.5%|s1elgAgiosin
m@aﬂaﬂ'%ﬁ'm 7%|vesnglaA1usng
MERule 20%|s1eliignd
Aldsedumsnaati 1 33,180 [um
AldesunsRaad At 2 0.2%|vos58ldAngn
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Uayanau
eTinu
YUA 305 A19191
SR 100,000 UI/@N519N
sniRuTavLe 30,500,000 UMW
ANTNLUAT

fufineains 4,368
puLLaziuTvt AT 450
NufiETen 180
AUNUNIITNOATI 53
AUNUAINDAII90IANS 14,300 UW/AS.A. 62,462,400
SuvuauuLaziuiivilasans 550 UN/AT.A. 247,500
NuidTen 108,000 U™ 108,000
ASumulaAseg 5,087,494 U 5,087,494
mLWa%ﬁLaa%LLazﬁuq 5,046,000 U 5,046,000
1A59a319R8 U UYRAlATINIG
121904 42% Ke 7.00%
A 58% man.ly 7.65%

WACC 6.49%
Sufisesnsludusnvadiasems 103,451,394
LNUD 43,449,585 U
a 60,001,809 UM
PMT -B7,656,382




3 ga 4 =
ﬂ']LWE)i‘L!LQ'e]%'LLﬁSE)u‘]

U (VM)

Annesiiaes 4,640,000
AndesaslnuasAsesaunuin 56,000
ANgUNIalaEINsTUUBWABIIN 150,000
A1gUNsaloaniaINIeY 200,000
suAnlosiaesuardug 5,046,000
ABURAILNTASINTS AU AU
i (89 2.5 Lm9) 339,750 UM
A1 151 LIRS
AU 2,250 | UN/Auns
A188NLUULATING (3%UBIAINDES19) 1,873,872 UM
ANSTINTENNSVBUYINLALANTAYN EIA 1,000,000 [ um
AU3nEInsneat1alasinig (3% aeAneans) 1,873,872 UM
SAAMAUILATING 5,087,494 UM
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bl bl bl fild 0 0 0 0 il il il 0 il 0
0 1 2 3 4 5 6 7 8 9 10 11 12 13

u'lé
e'laviagin 28 M. 388,476 3,323,628 3,760,664 3,990,728 4,090,496 4,192,758 4,297,577 4,405,017 4,515,142 4,628,021 4,743,721 4,862,314 4,983,872

22 A3, 56,700 226,800 232,470 238,282 244,239 250,345 256,603 263,018 269,594 276,334 283,242 290,323 297,581
Nelaandnwaifiiaag 346,800 2,727,900 3,064,238 3,243,910 3,325,007 3,408,133 3,493,336 3,580,669 3,670,186 3,761,941 3,855,989 3,952,389 4,051,199
seldaanssapling 118,796 941,749 1,058,606 1,120,938 1,148,961 1,177,685 1,207,127 1,237,306 1,268,238 1,299,944 1,332,443 1,365,754 1,399,898
TUNela 910,772 7,220,077 8,115,977 8,593,857 8,808,703 9,028,921 9,254,644 9,486,010 9,723,160 9,966,239 10,215,395 10,470,780 10,732,550
e ldane
Wutfiauwiinou - 312,000 |- 1,248,000 |- 1,279,200 |- 1,311,180 |- 1,343,960 |- 1,377,558 |- 1,411,997 |- 1,447,297 |- 1,483,480 |- 1,520,567 |- 1,558,581 |- 1,597,546 |- 1,637,484
A1l ina o 95,037 |- 866,409 |- 973,917 |- 1,031,263 |- 1,057,044 |- 1,083,471 |- 1,110,557 |- 1,138,321 |- 1,166,779 [- 1,195,949 |- 1,225,847 |- 1,256,494 |- 1,287,906
esssuLdauquaryd - 15,000 |- 60,000 |- 61,500 |- 63,038 |- 64,613 |- 66,229 |- 67,884 |- 69,582 |- 71,321 |- 73,104 |- 74,932 |- 76,805 |- 78,725
ANgsnEdaNLaNAIATT - 3,960 |- 62,783 |- 70,574 |- 74,729 |- 76,597 |- 157,025 |- 160,950 |- 164,974 |- 169,098 |- 173,326 |- 177,659 |- 182,101 |- 186,653
AlszAudaddn - 30,000 |- 30,000 |- 30,750 |- 31,519 |- 32,307 |- 33,114 |- 33,942 |- 34,791 |- 35,661 |- 36,552 |- 37,466 |- 38,403 |- 39,363
A uFUNUdsEiudoau - 800 |- 3,200 |- 3,280 |- 3,362 |- 3,446 |- 3,532 |- 3,621 |- 3,711 |- 3,804 |- 3,899 |- 3,996 |- 4,096 |- 4,199
A ldaanIn1Inaia - 33,180 |- 12,557 |- 14,115 |- 14,946 |- 15,319 |- 15,702 |- 16,095 |- 16,497 |- 16,910 |- 17,333 |- 17,766 |- 18,210 |- 18,665
A3n1sduleasiie - 24,000 |- 96,000 |- 98,400 |- 100,860 |- 103,382 |- 105,966 |- 108,615 |- 111,331 |- 114,114 |- 116,967 |- 119,891 |- 122,888 |- 125,960
AElseGau - 55,647 |- 443,804 |- 499,142 |- 528,626 |- 541,842 |- 555,388 |- 569,273 |- 583,504 |- 598,092 |- 613,044 |- 628,370 [- 644,080 |- 660,182
AFY[AILAN - 39,244 |- 317,524 |- 356,773 |- 377,728 |- 387,171 |- 396,850 |- 406,771 |- 416,941 |- 427,364 |- 438,048 |- 449,000 |- 460,225 |- 471,730
aldaudiandn - 3,960 |- 31,392 |- 35,287 |- 37,365 |- 38,299 |- 39,256 |- 40,238 |- 41,244 |- 42,275 |- 43,331 |- 44,415 |- 45,525 |- 46,663
e ldany - 612,828 |- 3,171,668 |- 3,422,937 |- 3,574,615 |- 3,663,980 |- 3,834,092 |- 3,929,944 |- 4,028,193 |- 4,128,898 |- 4,232,120 |- 4,337,923 |- 4,446,371 |- 4,557,530
EBITDA 297,944 4,048,409 4,693,039 5,019,242 5,144,723 5,194,829 5,324,700 5,457,817 5,594,263 5,734,119 5,877,472 6,024,409 6,175,019
ALdansiAianas i 312,312 |- 1,249,248 |- 1,249,248 |- 1,249,248 |- 1,249,248 |- 1,249,248 |- 1,249,248 |- 1,249,248 |- 1,249,248 |- 1,249,248 |- 1,249,248 |- 1,249,248 |- 1,249,248
Amdausaunastitans - 252,300 |- 1,009,200 |- 1,009,200 |- 1,009,200 |- 1,009,200
efugnanauneaniiouazans 1 266,668 1,789,961 2,434,591 2,760,794 2,886,275 3,945,581 4,075,452 4,208,569 4,345,015 4,484,871 4,628,224 4,775,161 4,925,771
aanidie - 4,480,311 |- 4,228,638 |- 3,957,023 |- 3,663,886 |- 3,347,520 |- 3,006,085 |- 2,637,595 |- 2,239,906 |- 1,810,704 |- 1,347,492 |- 847,575 |- 308,044
Nefugnanaun@ - 4,746,978 |- 2,438,677 |- 1,522,432 |- 903,091 |- 461,245 939,496 1,437,857 1,968,663 2,534,311 3,137,380 3,780,650 4,467,117 4,925,771
MFIUlGafuan 304,486 180,618 92,249 |- 187,899 |- 287,571 |- 393,733 |- 506,862 |- 627,476 |- 756,130 |- 893,423 |- 985,154
5légng (NOI) - 4,746,978 |- 2,438,677 |- 1,217,946 |- 722,473 |- 368,996 751,597 1,150,285 1,574,931 2,027,449 2,509,904 3,024,520 3,573,694 3,940,617
IUATEUANUAR
eulagnd (NOI) - - 4,746,978 |- 2,438,677 |- 1,217,946 |- 722,473 |- 368,996 751,597 1,150,285 1,574,931 2,027,449 2,509,904 3,024,520 3,573,694 3,940,617
AR RS 19+RRIUITATINTT - 54,326,214 |- 49,125,180
AmWaILardiulsetasens (CAP EX) - 7,920 |- 62,783 |- 70,574 |- 74,729 |- 76,597 |- 78,512 |- 80,475 |- 82,487 |- 84,549 |- 86,663 |- 88,830 |- 91,050 |- 93,327
Adausan 564,612 2,258,448 2,258,448 2,258,448 2,258,448 1,249,248 1,249,248 1,249,248 1,249,248 1,249,248 1,249,248 1,249,248 1,249,248
FCFF - 54,326,214 |- 53,315,466 |- 243,013 969,929 1,461,246 1,812,855 1,922,332 2,319,058 2,741,692 3,192,148 3,672,489 4,184,938 4,731,892 5,096,539
yargaving  (Terminal Value) 127,745,604
NFLURAIUIAFNEUDITATING - 54,326,214 |- 53,315,466 |- 243,013 969,929 1,461,246 1,812,855 1,922,332 2,319,058 2,741,692 3,192,148 3,672,489 4,184,938 132,477,495
NuAUdUAU - 3,176,072 |- 3,427,744 |- 3,699,359 |- 3,992,496 |- 4,308,862 |- 4,650,297 |- 5,018,787 |- 5,416,476 |- 5,845,678 |- 6,308,891 |- 6,808,808 |- 7,348,338
Wuddu 18,000,543 42,001,266
FCFE - 36,325,671 |- 14,490,272 |- 3,670,757 |- 2,729,430 |- 2,531,251 |- 2,496,007 |- 2,727,965 |- 2,699,729 |- 2,674,785 |- 2,653,531 |- 2,636,402 |- 2,623,869 |- 2,616,447 5,096,539
YaAIFAYINe  (Terminal Value) 113,256,414
ASTUFIUFAFNEURIRIULA U - 36,325,671 |- 14,490,272 |- 3,670,757 |- 2,729,430 |- 2,531,251 |- 2,496,007 |- 2,727,965 |- 2,699,729 |- 2,674,785 |- 2,653,531 |- 2,636,402 |- 2,623,869 110,639,967

Discount Rate NPV (u1n1) IRR (%)
Project WACC 6.5% - 28,712,105 3.37%
Equity Ke 7.0% - 18,973,322 3.60%
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AMANUIN 3
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nMsmungnTRuiardlinnnIsFuININgnINISAIMLUY

Compound Growth Rate Inglduiisanguslnamlulunsiuam dignsie
Future Value = Present Value x (1+)"

Gl =1

N EPIGD)

: n\/

i = V( Future Value/ Present Value) -1

1ng Future Value fi dudismguilnamivlulangaiviimstiases lundide
fuiisnent w.m.2558 Fande 106.3

Present Value fia dvfismguslnamilululusnaniivihnisiesen lunide
sutisnet w.m.2549 Fafde 87.3

i A9 9RIINHULA Y198 ORTIHULD

n fia syeznal s 10

6’5 Y a a A
WIIzaril 9nstuWsIdsAe

i 2V(1063/873)1 = 243%
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