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EXECUTIVE SUMMARY

The Project site is located at Soi Mhon Yoi, Sriracha-Nhong Yaiboo Raod,
Chao Phaya Surasak Municipality, Sri Racha District Chonburi Province. The area
covers 1 Rai and 47 SQ.M., combined from two title deeds. Currently, the area is
covered with soil and fully fenced, waiting for further development. The landlord
obtained the land right from his/her ancestors. There are no intentions to resell the
land or develop properties over the land for sales. However, there is an intention to
develop the land into properties for rent with 30 years of contracts (BOT type). The

area is adjacent to the following properties:

To the north: Next to public road and Suk Kamol Market
To the south: A 2-storey house

To the east: Land waiting for further development

To the west: Soi Mho Yoi and a convenience store

The area is in the yellow area according to the city plan of Chao Phaya
Surasak Municipality. This means that it has middle range of population density. With
a legal feasibility study, a marketing study of rental property market, and a financial

analysis to identify the highest and best use, or sustainability for the property for
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rent, it is found that the best option is to construct an apartment and divide the title
deeds into two with the following details:

Land 1

Area: 1,102.51 SQ.M.

Project Name:  Baan Phukhao Apartment

Project Type: A 5-storey apartment with parking lots and 40 room
units.

Highlight: Modern-living apartment with spacious parking lots and
other facilities. The living space is well allocated among all facilities designed to
meet the resident’s needs.

Target: Local residents who need living space in Sri Racha

and students who need room units near local private schools.

Rental Fees: 5,000 Baht per Month
Land 2
Area: 797 SQ.M.

Project Name:  Baan Tha Lei Apartment

Project Type: A 5-storey apartment with parking lots and 32 room
units.

Highlight: Modern-living apartment with spacious parking lots and
other facilities. The living space is well allocated among all facilities designed to
meet the resident’s needs.

Target: Local residents who need living space in Sri Racha
and students who need room units near local private schools.

Rental Fees: 5,000 Baht per Month

The Baan Phukhao Project requires an investment of 34,495,704.77 Baht,
covering two parts. The first part is 30-year land contract valued at 2,461,271 baht
with 30% upfront payment totalled at 738,381.34 baht.The second part includes the
costs of instruction valued at 32,034,433.77 Baht. 50% of this part is a loan valued at
16,017,216.89 Baht with 15-year contract with MRL rate at 7.25%. Another 50% of this

part is an investment from the land-owner valued at 16,017,216.89 Baht.
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The Baan Tha Lei Project requires an investment of 28,936,851.29 Baht,
covering two parts. The first part is 30-year land contract valued at 1,779,243 baht
with 30% upfront payment totalled at 533,772.87 baht. The second part includes the
costs of instruction valued at 27,157,608.29 Baht. 50% of this part is a loan valued at
13,578,804.15 Baht with 15-year contract with MRL rate at 7.25%. Another 50% of this
part is an investment from the land-owner valued at 13,578,804.15 Baht.

The return of investment (ROI) of Baan Phukhao Apartment has the
discount rate at 8% with the NPV of -14,787,486.46 Baht, and IRR at -0.75 this means
that the project is not worth investment.

The return of investment (ROI) of Baan Tha Lei Apartment has the
discount rate at 8% with the NPV of -14,884,071.34 Baht, and IRR at -3.27% this
means that the project is not worth investment.

From the analysis, both of the projects are not worth investing at the
current state. The causes include, but not limited to, the shape of the land is a
challenge to the construction plan, the color scheme, the utilization of the land, the
revenues against the high costs of instruction, the high rental fees of the land.

Keywords: Sri Racha-Nhon Yai Boo, Apartment, Sri Racha

In order to develop the two apartments successfully,there are som
conditions regards to the project details that need to be applied which will be
mentioned on the next paragraph.Consequenly,the present value will equal to zero
and IRR will equal to discount rate.

Baan Phukhao Apartment must has minimium 60 units by reducing room
size lower than 28 SQ.M with rent at 5,000 Baht per month. It’s necessary to looking
for new targets who willing to pay rent at 5,000 Baht per month and willing to stay in
room which room size lower than 28 SQ.M.

Baan Tha Lei Apartment must has minimium 54 units by reducing room
size lower than 28 SQ.M with rent at 5,000 Baht per month. It’s necessary to looking
for new targets who willing to pay rent at 5,000 Baht per month and willing to stay in

room which room size lower than 28 SQ.M.

Keywords: Sriracha-Nhongyaiboo, Apartment, Sriracha
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FIUIUNBIUDY © 3 TIIUDU

U 3 WU

99950 © 2 Ay
1AV 153 2.49 auUm
IR0 - 20,000 U

nnsasdsranuidnlngudiiiudeasswaznniuend dunainvesy
negerdaiendundn Idmulifulasiignuasedy nquiivndulvgidugime s wu

U A SIAAEERaue 45,000 U 89 50,000 Unselieud Tyl way 18,00
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U 89 20,000  umdaiiudmIuntiulen i limsivintseaiuaz ngugigniiaiiy
WANFINAININGUHLY DN TLUUIN
Auiamsden :  wosiaenimsiusiviinlndifesidudiviinisne
(Service Apartment)
fyinnsfnwldasdisialasinswesiaemiimuuvidlndiaulassnns
wnfigesiuiu 1 wishe lsens Aumaa wosidenimsiud sAnud aisien feguu

aUUEE 3241

SUNMA 5.6 FTunaa lwoTIaomIviug LsFnud A3
UszLanviaenn (Room Type)
1909 Standard AWM 28 MISIUAS  SIANALTYT 4,500 UINBBLRBU
29104 deluxe UIA 40 MITILURT  FIANANET 12,000 UG
LADY
3.9199 Suite LAY VUM 60 ANTIVUAT  SIAIAYT 15,000 UMAB
=]
Kooy

518M15esTaes (Furniture) Wes Bn wiourny veunsaulasnviou

1
U

guder 1nsewinigu aTuazdea1eany lulasian Tovh Wgnane Insiminseutunas

a aa v o 123 v § VYV & v
LALUAYNT WUTY “QG]IG]%‘VI’]U“U’TJ a7 FLYU QL‘UW
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U3N13 (Service)

Yharuazemofindas 1 A

A8 1neANazAN (Facilities)

flaensn szuuinwaruasede asyied duvden

wosiaewinsiuiluninmauuae 3021 Tegideud 4,500 v B
15,000 vwiseliiou gnindwlngidunguynismsnafidnyhaluesiaugnainnssy
nauvdnldud runmd vaduu waldviuuazrniselus ssiummdhauiuly ndugnén

fAnuwanseiunguIensuiuInaBug Niungudiaulng
5.3 Joyanuguasd
5.3.1 IuuUsernslununonnef3sv

ANS19N 5.4 @DRINUIUUTEIINTHALNNTHUAULUAIUDIUTEIINS LA BN DATINUY

’ dnsn1slasuLUag AUMUILUUVD
UWIUUILVING
(%) Usevns

255 | 255 | (%19 911

5 6 n3l.)

U 2552 2553 2554 2555 2556 | 2552 | 2553 | 2554

=

A9 237,88 | 244,39 | 251,49 | 258,83 | 268,12
Slalife 2 0 0 9 2

3.27 2.74 291 | 292 | 359 434.96

7+ ddnawada Jminvays
4 o L% aa o % = 1 | o a
Joyadndinauaia Jminvays wudlul w.a.2556  §1neeAITIN
[ [ a I~ o aa =3 (9] [Y] o & = aaq
Janinvays Wudtuaeniiuszrnsunnidududu 2 589318 10eiilasvgus kagainadad
W.A.2552 D9U W.A.2556 WUININUIWUTEUNSHU TR ulnenasnUssun Seuay 2.74

014 3.59
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AN5199 5.5 @DRINUIUUTEIINTHUIRNULYANAUIA B LNDATINUN T W.A.2554 019 2556

UUYTZIINT

U w.a. 2554 (2011) 2555 (2012) 2556 (2013)
bUB) 251,490 258,839 267,591
WMAUIALIDIATINY 21,490 21,778 22,209
WAUIaAIUaLaNUl 72,230 73,520 75,586
WAUIAFIUAUNNTE 13,574 13,672 13,583
wauaiuainszeaIing 108,463 112,362 114,506
UBDNLUALNAUIA 35,733 37,507 41,707

1 : ddnada Jaminvqus

T naLnNeAIsIVN LWAMAUIARIUS

a A o

'
aa o

NUITUIU

Uszynsuinfiantaun Lm

WAVIaAIUALINTEE1a3ANA d91uaudseyinsuindaufouasmilwesiiuiulsseinsly

DNNDAIIIVIVNINUALALTLIINT W.A.2554 09U W.A.2556  Hnudluuue991uIulseeIns

Windulnenasn
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AN5199 5.6 N15E18190NUBIUSLVINTHUIANULUPLNAUIR B1LNBAITIV

2555 2555 2556 2556 %
- - % Change
o o g180an o . g1gean | Change
g18L 87841 (Move
Move Move (Move
Move in Move in Out)
out out In)
2N / LWANIS
U U 39U U % %
UnATe
DWNDATINUY 25,194 20,844 27,202 26,721 8% 28%
WAUIABIASIIYN | 2,068 4,714 2,204 9,605 7% 104%
WIAUIRAUALAAL
’ 6,976 6,536 7,515 6,653 8% 2%
LN
WIAUIARNUA
851 666 651 649 -24% -3%
YNNI
WIAUIARIUA
\ o < 11,383 6,930 12,455 7,442 9% 7%
LWINITYIEGTANG
UDNLYSILNAUA 3,916 1,998 4,377 2,372 12% 19%

1« dwdnadii davninvays

WAUIAAUALNTEEasANA Hdndulsyvinsameleudrertnuinian
Tugneass1vn wazlionsinisdnensideudwiuduaInt 2555 89t 2556 Sp8ay 9 Tuvne

d‘ o a ¥ 1 = &", a o 1 = ¥ v v 1 :.’/ o b4
P1uunsazileudeanluliasUiulidnadiuiessosas 60 ¥99N15ENeINTY vl
kU UUYeIUsE NS Ae luN U lua U AR T LU LA LYY

5.3.2 91UUUTEUINT e

N15815799UUTE YN sLIvRIT I TnraysNanuatuin laean 910

WTarinn1AnEIuean WuIINWInYayIiIIuIL

Toyavresd1inuImisensatansngudand

UsgwnsAeunnis 1,200,000 AU
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5.4 NANTUINIWABN TUNITHRAILITATINITHIUNITIATIZHAMUNUIZHUATUAAN
91NN15ATUIMIREDNIUNITAMUILATINITTIATUNIEATNLALATUN MU 89
Tnlsmadenvadlassnisedasunsngnianudululalunisiaun 2 madenlann anisn

Wiurkazwefasnsniuy Feahunfiansauianuduldldnisniseaiaseld

AN9N 5.7 HANISRINTUINILADNUNISHAIUITATINIG ATUNITHAR

Uszlanlasanis AIUAIEAIN | ATUNYVNNY ATUAAIA ATUNITIRY
DNSNLIUT WNvaw gasavile WiNYE NA5URD
WasIden ST Wisnvay gansaile | ldwanvau
fian : ffdnvin

ansnuiun - 3nNN1sasETImaIn ensniuilugineinlasuaudey
Juegreun srednsinmsidinueseniindiuriasds 75 - 90 Wesidud nszangegmuauy
anadndey 1 ouwiAla oul 3421 wazauwessIvIueney nquiwidulngungy
AushaRuTiduvhnuisuners T dunisiiag

woSIaeminiuy - weRlaeninilunluduneaisulasuauienluns
WauRgfufuen fmsun Tnslanizogsdsdmiunguunaawd wunmva duu
Ifuiiaumadravhauludaugeamnssulasseusineais uwidwlngjdegluan
nanadiessneaisien esnniiundesiuasainuazaindiuaunin felsameuia
AUGNIAN usdmsuauuesY-wueseey dedaziluaendnuadlilasuannuiionves
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AN9IATIZHNITRULUDIAUY

a2

nnisanwaNuduldlsvenfu Miunisndunsasauduldlsvesniaian

1149 lngordedayaniswiunieninvesiny nguiiekaztenivuaiineiteslunisly

Usglevinfuiaznsiauniu doyaiiunisnain ililanan1siansandeil

A157199 6.1 Auduldlalunisauilasenisedamsunsndlunsasusznm

Usznlasens AuNgMIY | Aumann AUNITRIY
LA
NS RVFERH DU M winngay | fansanasusioly
T Ladwnzay
3 1 1
R NGHT Lalwnzay
Infi Lalwngay
LHOTIHONITNIUN RYFRERH BUYM Lalnzay
L5ausy Lalwingay
1 : {3nvh

6.1 Inzanuduldlisdasduluniswaiuianisngdun

= @ L A
AN 6.1 MWL ILATINSUAZNUTN

=3

[
A k%

ANLUBIRU 3 BIANT (

F18) AMNNNSIPIWNVBINNLUDIPU (1)
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AN 6.2 AMNWNUTNDIANTABTU (F78) NNANIZEIUNUATDINND (177)

= dy a 124 d’l’ L 1 5’5 1
AT 6.2 NUNNDAIILUBIAUADIULAALDIANT (MI1TIUAT)

Ground Floor Parking
Floor 2 320 275 335
Floor 3 320 275 335
Floor 4 320 275 335
Floor 5 320 275 335
Total 1,280 1,100 1,340
Grand Total 3,720

o K Ay o A e —
AN 6.3 WUNUDINNLUBDIAUABTULADEDIATT (ANF19LURT)

Ground Floor Parking
Floor 2 320 275 335
Floor 3 320 275 335
Floor 4 320 275 335
Floor 5 320 275 335
Total 1,280 1,100 1,340
Grand Total 3,720
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6.1.1 auudgulunisda Front Door Analysis

1.57A1AN8E5199198991N51A UL UAINDES1991ANS W.A.2558 Lag
wadBusufiuAmingduuissemelng Ussinnennisinenduliiiu 5 du 14¥annoata
WNIAUIUNAN HAABETIS 13,000 UINADAIILUAT

2. §n51duituilifian (Rentable Area) wiritu¥ewas 80 vesitufinoadns

3148ns1mentls MLR (Minimum Loan Rae) ve45u1AnstResaunfAy
fuseuy 7.25 nal

d.5zeziang 15 U 999eu1AsiigsaunAu

5. Debt Coverage Ratio Wiy 1.2

6. 8n71&UN5AT (Loan to Value Ratio) winfiu 50% Avialudiuvesan

6.1.2 annAgiulunsmega ity
L.AvunANTIwaIReu 8,300 UM Szazan 15 U wuu BOT (Build
Operate Transfer) voaTinuLiavulad
2 SnmadulaAnddunudsnsdudle Uszanm 4% nnd
3. Capitalization Rate 11U 5% anaunautinuseiliunalseinelng

4. afeNdRYY Wiy 5,143,738 UmAady
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A1597 6.4 nseuaaIdululdnian1studesdu (Front Door Analysis)

-l &
AEuRINuR
ol s -
AEUINUA
F&R
o a -
HunAadi
A o ow w_m
Hunaarn
ﬂ'|'|1a'|l
AR a1

. P =
ATAGIUTREY
Total Develcpment Cost
Loan amount

Front Door Analysis BuildingA
20375 e
15,00 ansramns
Lidus
1.340.00 ansramies
1.040.00 avsrames

1.707,720.94 v 838145 rwlansann
17.420,000.00 ww 13,000,000 wniAsmes

300,000,000 wwm 5,000,000 [anTs1T]
13,427, 720.94 um

3.713,860.47 wm 1N Laan to Walus

x o w w y -
Fuhidad i daosmasdaian

- -
Futhaadavindaala

Caze Required for Debt 1.064,090.72 wm 010954 35 snnuzlized maortgage constant
MO 1.276,903.86 vm 12 Deb coverage ratio
ECI 1,418, T27.62 vw a0 Operating Enpense
PG 1.576,430.63 vm 30 Occupancy Rate
At ided A daramnsaaRa 126.32 wwmiles.a hfau
durdmEnsuidaald A 556 BR ymmbEaau 8 S mCmA Il
Front Door Analysis BuildingB
i durfonum BE.75 ENTH1
A dufrmus 27500 EITHLIES
FaR Tuisfnus
it s 1,100.00 enswains
i an® 23000 ensn s
L 1,707, 720.94 1w 24 B39 58 TN AT
FOFi@asT™ 14,500,000.00 11% 15,000.00 U AR LLAT
vl i 500,000.00 11w 6,000, 00 HERFTIIN
Total Development Cost 16,307, 720.94 1w
Loan amount 2,153 250.47 1nwn B0 Loan te Value
Cas= Required for Debt 393,202.79 1nw 0.10954355 ~nuzalized mortgage constant
MO 1,071,843.34 1w 12 Deb cowverage ratio
EGI 1,190,237.05 1nwm S0% Operating Expense
Pzl 1,323,263.3% 1nw S0% Oocupancy Rate
e e la dns T essnLE a1 12531 1wfasn fidau
Fnd s aufiaele 3.508.55 1n/idew 28 ATTIOLHAT
Front Door Analysis BuildingC
S e 203.75 e
Aauianua 815,00 arsrawmas
FAaR “Lidwua
ufiAaasa 1.340.00 grsamas
Fuihiaaia’ 1.0d40.00 arsases
FiEu 1.707, 720,94 wam §.381.45 e
GEEERE] 17.4.20,000.00 ww 13,000.00 wwiansames
R suiiay 300,000.00  wiwm E.000.00 oanIs
Tatal Develcpment Cost 13,427, 720.94 um
Loan amount 3.713,860.47 um S0 Loan to Walue
Case Required For Debt 1.064,030.72 wwm 0.1035435 wnrualized margage constant
(]l 1.276,3058.86 wm 12 Deb coverage ratio
ECI 1413, 787 62 um 50 Operating Expensze
Fl 1.576,430.63 um 305 Oceoupancy Rate

126.32 vwmins.a. hfau
53.936.586 vnmhAau 28

A5 04
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sadesitusdaiieuiifesmainty 3,330 vwrawdeu f 3,536.86
Udlaliieu vie 118 §1126.32 vwemamnIAelfiou Jslliadennaunsiagiy
TndiAgevdeganiteninsiuiluuinalndifes Mmeviiauazuiunlaeseuvesdinu §in
Badufadnenmlunsuteiuivemsniduilutinuriiadld fonmnngugndudiving
fiflanuannsalunsineaniigs msvgesinmnanisnann wagmsmgaisuvedlazanig

Wielvensndurdanuaulasavanunsaneuaussnuiensveanguiuneuniian
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unin 7

NT1INATIALLASLANUNTINAIN

nmsaeszianulululiidesiulunsWauniuladeasy felasensidl
= & v aa ey 2
Anumnzauiaziiauduldlaunnifie ewiivisiu
I = = a = v & % o o ° ' &
TuseufeN sANwITEnAuANululUlanInIseain Wenavtungtuneu
YINITHAUIFILATING NITIRNALNTNNNITAAIN UATNITINUNUNITFRAITNNITNAIAIA
fAnuvza aennnekarasItunguanmnviwaliuinian lnefia1sann1ua1aiy

Pdasanalul
a 4 ¥ ¥ .
7.1 NM15AsIERaNINLInAaNnan 1nald Five Force Model

1871915605899 NEUTLNA (Bargaining Power of Customer)

panensMEiusidmiuth e iulasnoieulusunomvilegianounia 3
NNIsEITImaInnUIeNIIIIduid g idnsnsiUssunuseras 75 - 90 Vil
Awes ensnshuiishunaresesfiastmuasimeenssiurisedunia

2. 91UNANIADTOIBITNNAYLE03 (Bargaining of Supplier)

(%
o a o

wnaneleesingtesiugueianneaina Tulungnea3snuiingdming

[
[

sedesuazgindmievuialugduiunis vililisensianneatslindendeidudiuiy

110 HIUNINITABTVWBITNNA8LDDI I lduNnln naABTNNAIELERIEINITAMNUATIAN

audwasmuteslaseauniaviniy m‘jmmﬂﬁ;ﬁﬁwmmwhmmm
3.113ANAINYRINUSENBUNTSIVY (Threat of New Entrance)

¥ a o 1

nameNswluAAUIaAUaII NS SANG 9INN13E1TIaTaRINYES

Ao [

fle¥esas 75 - 90 TuvaefidadfRumdeliimundnun wazgemsnsuidlngidafisuuuud
laifiauunnansiuninin Tngenigonisnsuinsediey ldsiuiuwesidans nidun
ilinanensnduidsntivesidlunsidnunvesiusenaunismelnineaunis
4. dunmaunululugnamngsy (Threat of Substitute Product)
ﬁagjmﬁﬂﬂizmmﬂhiwi’uuazmaLﬁauiuéTaéﬂmaﬁ'%iww maalasuAuiyey
I aehann e enndmsiusi weSiaenndmsiust uazreulaiidoy vilRTauA ALY

Judnnuunnluwedunesisnen uivsadiusasUszsnnissausnangiiuansieiu g
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o

Jafidunulumsivisugueuunmsiiasseaunil ilvedmnsunindussinnvieddinneiu

1 Y

warsgeuddinainningugnndianuuandieiulagameaiuseliedn
5.A1UTULSIwRINsuYsdulugnavngsu (Competitive Rivalry within
Industry)
= = 1 % ! (% N o ) IS
\Wesnaaiafiegodeussianidnseiukazsieouludnaer3siviiingg
wulaluegnaunnia ensngiun weslaensngdun wioudusiosyalunsuladifey vinli
finsudetunglunainvioadiAoutnegs laglanignusIAIAILET LAINNITENTIINUIG
s 2 (3 5 1 a o 1 = v d :’I o ] :’l 1 1% 1
WSty dulvgiidnnnisdgedelesas 75 - 90 8nvi SuneAITIVIRIRYlNALTAS

a

TANgRAMNTIH UWndududulsmeIuIa viateuns ilvidallgUasAdnunisignegnaen

Weawausengimuidnludeseanwuy Mauduslinsiuaiudenisveingualatd

melasulszanaunsnimangausengudmaneg
7.2 n'li’:)'lx‘inaqwé‘m\in’ﬁmmﬂ STP (Segmentation, Target and Positioning)

7.2.1 MIMARUARIULUININITAAIABNITNLIUNEWNDATINYT

(Segmentation)

panenSnsiuiluassunenism anunsaduunnguidodiaavimde
sULuvom M senilunguafifiaanuuansnsdiunuinasiangg W inasinisgimans
(Geographic) NUNNIIUTEYINTANERS (Demographic)  LNATINIINGANTINAIANS
(Behavior) kaglnausin19a1us1A7 (Pricing)

\naineniianans (Geographic)

Pnnsdrsranuilufiuiiondiaeadyuazimauiaiivalnddes
annsauvaandiflovsngiuidusuunnlddsellil

1LURRA8LNBATINY

Huwniitewimuiuinszandegunlasamziinalndiuuvdanunay
wiasduneldaes Wulsmeuia isassnaualsduduaisv [Dudu

2 mAnIa NS zeaIina

Huwniitlenimisiusinszaeegauduauuameddnliun auu 3421
LAZOUUANEASTIYY NUBdeneY downaonuiiddnmansuiis wu lsadeuedaudoes
1 i wardafuouuidensdeluduvnlaugnamnssulunes mudenisw uas

\WoranuUNLABIY NTUNN-TiNen
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3. 0UUNINLA

o [ d‘

auutAAlatdunuuatIsd1f NI uTEnINISILNASIIVN

<

URTIVIABINYATAENS IMBNURA3I1Y wazdaugnamnssuwiauals vinlmdudnusnum
IS 3 2/ o‘é’ 1 1
fovsnuiuognaneums
LNUNNIUTEEINIANERS (Demographic)
pamenIsEiulu LN sIasaLUmatnoenilungua Aeina
mMeUseanseansmuidesaluil
1.1%99@ (Nationality)

U 2N

1.1naucinaulng

ARV

Yo

RinenisniuieTusasseeulusuneaisdulug duaulne 9

e

ghaiuvihnulungineasTvwariaugnamnssulnalAgad eI sy

1.2 NGUELIANYA

Y 1 aAa

wonnileannguiiiiaulneudd lulvndneaisivnguyiy1nd

e

[ 1 1 |

mudfnydnnguldun nguaneend Adiunianudedndessislusuneaise vie
dangnamnssulndifes Suarnvanedend urdwulugldud gy vanmd ¥
Aanlus wazemliviu Wusiy

2.97%W (Occupation)

2.1 nguendinivhaululssanu Saugeamnssu

nauyrannsTihauvseliuvisihilulaugaavnssy 1wy 3ens
andnalulssany

2.2 nuinse UnAnw

\esandunemnuillssSeulnguazideides vinliinguiunasosds
ANVAUYDINULDN dndneselulsadeumanisounis wu lsaSoudadudyaism

I @ o

2. NAUT UV UNYINUBIANIVRITIVANT LAz USENLENTU

9

I [

naugusznava@inluuieniensu 913nU1519015 lnediulvgjaziden
odvoglumdiiiossm wamaunalndifes lallnananuiien
3.LNQ9N9NEANT3H (Behavior)
3.1 WeAnsIunTdenanuiinnende
3.1.1nguifiveugonnsnisiusilndfuundsinnuesaues
3.1.2 nguiishiiveuiseminiiuiilsioglndunassuvesnuiesusveu

WS U UL AN LA e ALAEAInaUIeLTUraN
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3.2 WeRNIIUNSHNFY
3.2.legAuiigvisenine1deliiiu 2 au
3.2.2 agiine1AuuINNIT 2 AU

7.2.2 miﬁmuﬂmjmgnﬁ%ﬂmma (Targeting)

NMsasdITIvkazduntval ngulvuneidisdn gnedueglusniin

v

WIUiANUTIAA199Tug1LABATINYN kagIINNITABUAIULUTENDUNITIINVEINIOLALAD
Wsniuyl Wisuiiguiudnmandieinsuseviesineinsilewuluunnisiasieinig
nsRulesnu wemnguidinmungnaindnddngnmiiganauazaiusaaga i Iemaud

manisld vilianunseasunguanadmanevdnuasngugnaivangsesisialudl

1 'Y

nguanAntvianendn (Primary Target)
naunmnendnnddnanimlunisingandrseineunatanisne nquauy

q

[

Tovinnu wagnquiniSeuenvy

I v o I3 | aa Y ! A o
nauievia - JWunguidisrglavunans lnslaniznguynainsiviie

Tsanerunatusadios wiinauuienensu Wunguifiaiudesnisendeegusianiluas

q

gruneANazannen1sinende diulugluausisdufdredunyiaunsinedssien {u

nstasklleianusslaacladinlusneessiviseeren
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OUUASTIVINUDIEBYLaTaLUUATY 3421
2 gudindula wedunisdreligiiaunsadadulalaluriuiivionssfuisinig
Andulavaangudivane
-n15l¥518nsduasunIsU1E (Sale  Promotion) LU vngnAraulain
PRINN I UYI92a0 9 UA NS VI U WS AN S8 aUNBAs D NIaNTALTwAToeld b Tu

a o [ v
T2HZNANNIVUA L UUAY
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RentHUb «w

peppmep— |

7.6 AT lYI1EN19N1TAAIN

- Adaviduledenisngiug $1a1 100,000 U

Algaelun13vin Google Adwords Algae 100,000 U

AlgIelun1svi Leaflet $9u3u 5,000 Tu suvu 3 vinsislu SIumsau

15,000 U

- enldaelunisuan Leaflet adsas 5,000 v S1uau 3 ade luideusuanay
2559 LfoUUNTIANKAZNUANUS 2560

- Anlganglunisnde Signage $1uan 20 Une suyuluag 1,000 vm 59y
20,000 umn

[ %
Y

- ANAMRY Signage 2 ATY AIAE 5,000 UM FIUNSAU 10,000 U
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. . AU UAD
U | W , ,
398013 , . mhey | 53 (Um) YIILELLIA
(1u3e) A9
(U )
L Suroudalasnis 2
AR Website o 4
L. 1 1 100,000.00 | \ipudugailonsu 30
AWMLY .
U
A Suroudalaseng 2
AR Google g
1 1 100,000.00 | WipudugaLlonsy 30
Adwords .
U
AYIN Leaflet 5,000 1 3 15,000.00
Alga1elunswan \
5,000 3 15,000.00 3 pau
Leaflet
AWER Signage 10 2 1,000 | 20,000.00
Algaeluns |
\ o 5,000 2 10,000.00 2 \fou
fAFN Signage
\W" ¥ wanaSuiesldnaen
ANERLUTIS 5,000 1 3 15,000.00 .
3881381 30 U
savieAy | 275,000.00

N : {3nvh




7.7 AANTIUN19N13AA1A (Marketing Timeline)
2559

Project Finish Q

2560

Website [

Google Adwords [

Leaflet O (5 O

Brochure

Signage Q O
[]
1
I

NOV DEC JAN FEB

AN 7.7 929810157 NAINTIUNAITAANN
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unii 8
14
AUNULATINIG

(Project Cost)

AunUlATINITEMITNLUNUUAUUATINY-VUDde1gYy 719 2 lATenIs &

eavidunnssialull
8.1 Aunulun1swmunfiu (Land Development Cost)

N v 1Y) Aa v ¢ Y ¢
M1319N 8.1 WUV!‘LJIUW]TWWU']V]@U U’]UQLSU’] BWITNLHUN

AARukazasIsllan | suvu iveld W um
auuseulAseNIs (A.A.A) 1,050 | uwsesnsiuues | 474.11 | 4978155
NuUSuUTIIvian Wundded 550 | uwslem1snaues | 132 17,325.0

1 : {3nvh

M1579% 8.2 Aynulun1siauau Uruneta ansmuiui

A Aiukazanssallan | dunu Vet Wil UM
uUUsaUlAINIg (A.A.9) 1,050 | umeemnsImns | 677.2 | 711,060.00
NuUFUUTI v Wundden 550 UIIADANTILUAT 120 65,912.00

1Y [

11 : {3mvh



8.2 Aunulun1snes3n9e1m13 (Construction Cost)

dl ﬁy dl 1 ¥ ¥ [ ¥ 3
A1519% 8.3 NuNlun1sneas19eIAs VUL BWIINLIUN

71

fufireassenns Rent Area (Sg.m) Common Area(Sg.m) | 534 (Sg.m)
u 5 Fuitned 287.4 105.24 392,64
$u 4 Fuitnende 287.4 105.24 392,64
Fu 3 Fuitnende 287.4 105.24 392,64
$u 2 Fuitnende 287.4 105.24 392,64
$u 1 flvonsa X 329,64 329,64
Nufisau 1149.6 750.6 1900.2
Proportion 60% 40% 100%
Nuittouenu 11 11
i« fdavia
A597 8.4 Nuitlunsneadaenms Thunzia ewnsniuy
ﬁuﬁdaa%’wqmmi Rent Area (Sg.m) Common Area (Sg.m) 534 (Sg.m)
fu 5 Fusnend 229.92 97.59 327.51
Hu g Fuinend 229.92 97.59 327.51
Fu 3 Funende 229.92 97.59 32751
Fu 2 Fustnende 229.92 97.59 32751
$u 1 flvensa ] 277.11 277.11
N 919.68 667.47 1587.15
Proportion 58% 42% 100%

'
a

13 : H{davin
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8.2.1 aundgrulunisAuiuAIneas

- ddeadenmstu 2 - 5 Msieneadeainyadbussdudmingauwis
Usewmelned w.e.2558 dwsuenanssinerdolaiin 5 4 WN5ATEAUIUNANS 51A1 13,500
UIMABANTINLUAT

- freadseinnstu 1 lineneaisnyaifusududmindauuiaszie
Tned w.m.2558 dwsuenansiinendeladiiu 5 Tu NIATERUIUNATT 51AT 13,500 UINAB
M130UAT UTUanmEe 85% e 11,475 UIMABATTINMIAT

- drneaiedeunsu lsmneasisnyaizussidiummindduuislsema
Ine® wa.2558 dwiuermsmndvdduien insn¥aguiunats $1A7 6,700 UmdeANTs

bUAT

M15799 8.5 Auvulun1sneasnee1n1s Yrugivl ensnidu

ANNBAS19BIANTENISYILIUN U et
Nuitneadrsenansemsniiuvidu 2-5 1570.56 [19LUAT
Anease (l[Fs1mnsneauna) 13,500 pRNSIUUAT
Nufiroatraormsonsniuyidu 1 329.64 F9LUAT
Anease (du51mnsisaunaw) 11,475 DANSIUUAT
ANNDASI9DIANTENISNLLUY 24,985,179.00 | U7
Jonenu 11.00 FIURS
Arnease dusimnsisaunaw) 6,700.00 PATSIUAT
Aneas19teNeu 73,700.00 [U"
SuARead LA 25,058,879.00 |u

[y

P 9 °
U ﬁ‘)l 27|



M15799 8.6 Aunulunisneainee1n1s Uruneia ewnsvuium

ANNBAS19BIANTENSYILLIUN U N
Nufineasisenasomsnisiumiay 2-5 1,310.04 AT IBUAT
Anease (lFs1mnsneauna) 13,500 | UIMIABANITINUAT
Nuitneadsenasensnihusidu 1 277.11 AITUURT
Anoase (lFs1mnsneauna) 11,475 | UMA9ANS19LUAS
ANBES19BIANTENITNLIIUN 20,865,377.25 U
SANRead I avuA 20,865,377.25 UM

1Y [

I : {3mv

8.2.2 audgiulunisAiuaildanslunisneasnadug

- Ausmsuneasedaludesas 10 vaeAINES19TIU

- aeenwuudndudesay 3 YasAINaas9IU

M13NN 8.7 ANNBATINNUTEUUBUY UIUQIT 8wl

73

nuszuvdugmeluennis MUY ne | vazden UM
FEUUAULWNAY (9AULNES) 690 il - 2,760.00
SYUUANN 1 §n - 1,000,000.00
AlgIgNITANLAS U nY - UM
ANRBNLUY (3%) vesyaANoaIg - 751,766.37

D REDIELE 50,000.00 AOMNDY 40 ¥99 | 2,000,000.00
ATUSMSUNBEST

ANUSUITIIUNDATT )1

oo (10%) V0aRINDATN - 2,505,887.90
HSuWmiN

Algednndn LA UM 200,000.00




AT 8.8 ANNDATINIUTEUUDUS UTUNZIA DNISIILIUN

74

nuszuudugmeluenas U Wy | Tuazden UM
FEUUAULWAY (IAULNES) 690 4 - 2,760.00
STUUANN 1 h) - 1,000,000.00
AlTI8NITANULGN U Vel - UM
A1DBNWUY (3%) vosyafnoaing - 625,961.32
Westiaes 50,000.00 pOvied | 32999 | 1,600,000.00
ANUSTIUADESNY
AUIMsUneasgfuman | (10%) vesadinoasng - 2,086,537.73
AldneLlnnan Wi um 200,000.00

8.3 fuvulATINITNINUA

8.3.1 lAsansUnugln ennsvuiuy yadnead 1wty 32,034,433.77 um

8.3.2 lassmstnumeia ewsnuiun yarneas1awiiu 27,157,608.29 um
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UNN 9
nsaasizianuidululanienistu

(Financial Feasibility Analysis)

9.1 AUUAFIUNIAIUITIBTU (Income)
sesuvedassmseningiuviiiiinandausnagdil
9.1.1 s1el@annAdnios
Trugin ansngiun
- FUIUNRINN 40 vid
- Awnsiavied 5,000 UnsaLRBu
- dnsnsidiin (Occupancy Rate) : 80% Tudusn Tiiaes 85% Uil
anuuazUnaslu 90%

- USudasan@umn 5 U dns1sesas 5

137991 9.1 3elaAngries lasamstiuguu ewisnuium

LUUMBY FIUIUND AN NSULSN(UIN/LRBU) 594 PGl (usiat)

Type A 40 5,000 2,400,000.00

TTUNSLA DWITNLIIUN
- FIUIUVBINN 32 B9
- ALeeeied 5,000 UnAaLAau

-~ 8nsnsidiin (Occupancy Rate) : 80% Tudlusn Yitaes 85% wax

b
3.

99lU 90%

- USudnmAntunn 5 U dnsifevay 5



A15197 9.2 s1elaAnTad TASINISUIUNELE BNITNLIUN

76

LUUMBY

FIUIUND

AT ULIA(UN/LRBL)

5934 PGl (umsiat)

Type A

32

5,000

1,920,000.00

9.1.2 MelavnAassllaa (Aur-Anlu)

- Andudesay 10 vaesreleaInvoain

9.1.3 s18lda1nusnsoug (AMUsn159uLmasiin, Nvense, wasaelglni)

-UsEU8uM1S 1,050 UINABLABUABDVD

9.2 AUNAFIUNIAIUIIETY (Expense)

seelasinsuszneulumesgaremusquenuiieaindunulunisieasis

waziaulATINIS(Project Cost) vl

9.2.1 aldgelun1sifinu (Land Rent)

M5 9.3 AlEeglunsiiniuulas Iassnstiugin e

PAuuUad A thuguun emnsdium auim 1,102.51 m31903

5718713 18 iveld
waedayey 30 U B2,461,271.15 UM
AL Upfront 30% B738,381.34 UM

ANNRUAWEDDN 70% wusthseduseUsiail
U7 1-5 awnnel 121,888 U

(eid B il SN id

i 11-15 A

7 6-10 Aeeed 134,077 U

faU 147,484 U

7 16-20 Al 162,233 U m

U7 21-25 Aol 178,466 UM




Ui 26-30 Aol 196,302 UM

dla ¥ [ L% s
NAULUAS B UUNELA BIITVLUUN VUIA VUIR 797 ANTILUAT

M13999 9.4 Anltneglunmsiunauwdas Tasanstnugn awsviium

518713 aA ivel]
waedayay 30 U 81,779,249 UM
AL Upfront 30% B8533,772.04 UM

A [

ANINRUAWEDDN 70% wusthseuseUsiail
U7 1-5 awanael 88,112 U

7 6-10 Aewed 96,923 VW

(o BN id

7 11-15 Antwed 106,616 VW

UN 16-20 Ainsal 117,277 U

D

U7 21-25 awaaet 129,005 U
UM 26-30 Anddel 141,906 UM

9.2.2 A1l¥918n19n150a1a (Marketing Expense)

ANANATFIENIINITHANNTLAAINNITYINAINTTUNIINITAAIANIG

AULNUUIINUNT 7 I1UIU 275,000 um

9.2.3 A l4A18AIUNITUINITU (Management & Administration

Expense)

7

- RuAountingu 3 suuils lown wilneudyd 1 Aunus (15,000 v

FaLAoN) WUUN 1 fwrds (10,000 Usoion) kag sUN 1 Awndd (12,000 UnseLian)

UFuunnd dnsUagIewas 5
- At Al dtdna YsuaunnUasesas 5

- Alganedinaudue

- AguaaIu 31w 20,000 usierieu (lilddraduninaulsedn)

- YSudnsAntunn 5 U dnsisevay 5
9.2.4 A1l4A199u9 (Other Expense)

- ANTNREEINAUNEA 319U 24,000 UINaaU



78

- AREBNTIANENANT ARBRTIToEAY 2% FBUVBIAR1DIANT TEEELIAN 50

b

=3_

- AradsusIAesines AndnsnTesay 20% CELIHELE

Woesiaes
- Adsdsesuulgsenans Andnadosay 2 vesseliy EG
9.2.5 MEfAeITae (Tax)
- A8lsaseu AndnsSeuay 12.5 ¥a951elaA1Ln
- ElAYARa AnBRIISeEaY 20

- MByaALiu (VAT) AndnsnSevas
9.3 1A598319919N15RUVBILATINITHALAUN UYD IR UIY

9.3.1 auuAgIuiulAsEsItuamY
RuvuaInNNsea
- fBuluforay 50 vesyamiunuNInoasILaTA AL TR UmLA
- penidonsitu MLR Snsn3osas 7.25 sed Taurnundisstusiundon
ponLbsusiaznn o Audeuremngieu lnsfmuadudsznausnludouiionsniduisy
Anliunanis

- szggiianlunsngy 15 Y
1A59N15UUNY BNSTILTUN

M5 9.5 YarneaianazdndIuRuilasins Yrugw ensniiu

YamIneasg dndutun (%) IUIURY (VM)

32,034,433.77 50% 16,017,216.88
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TASINSTIUNELE DWISNLLIUN

[ a

M1397 9.6 YarneaiuazdnadLRulAsIng Urunga awivium

YarneasNe dndudug (%) MUY (Um)

27,157,608.29 50% 13,578,804.14

Ruawuludoufiwdedniseas 50 WuRuawuaindiuvaudivediay
AvuAdAsIARan (Discount rate) Wirfiuawas 8 Malasen1sUnuguiansnidiuiuag

Y 3 v 4
UIUNZLABNT NI
9.4 man1sanszianadululdlunisasmumunuifanianisitu

msinszinnudululdnsnistutasquansuumumanisasy wieldly
msdndulaasmy amnsavinTinTeikiuAsRwelud
9.4.1.3aA1U93UugN5v09lA59N5 (Net Present Value: NPV)
- TAsenstugn ewnsndu yardagduansvedasanis wiu -
14,787,486.46 U
- Tasanstnuneia anrinadun yardagdugnsuesdasenis wiiu -
14,884,071.34 U

9.4.2.n153A51EHHIUBNSINANBULNUN1ETY (Internal Rate of Return:

IRR)

- Tasenstugun ewsvidus dnsmaneuwnunigly wiiuesas -
0.75

- lasamsthungia ewsviud snsuaneuununely wiriuiesay -
3.27

onsanauknunielu (IRR)  AlalSsuifisunudnsiAnan (Discount
Rate) 8% WU
- TAsen1sUugn ensnidium dnsmanauwnunigly deendt gnsAn

a6 (IRR<Discount rate)
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- TASINSTIUNELE BNISNLIUY DR IHanauLnunigly Uaenii onsiaAn
am (IRR<Discount rate)

wanafiadnlasansvisaadlasinisluANAIiUNTaIU

9.4.3 N1531ATIAZELIAAUNY (Discount Pay Back Period)
IngunAualgsivedmnsunindasissozaailunishuulssann 5-7 U
dwsulassmsiamniiens wagdszanu 12 Jdmiulassmsdmiui
- Tasanstnugin ennsviun szeglianAunuanndy 30 U
- Tasanstnumeia ansvlium seegnaIfuuaInndt 30 U
Feanmnsoaguiilasenisi 2 TassnsilsgeznanmsfunuiiviAuly

q

lmunzAunsagnu

M151 9.7 HARBUUVUNITAIU NPV | IRR, Payback Period vadlasanisinugiuiuazinu

PNLLE BNISLIUN

81A13 NPV (u) IRR (%) | szezianmunu @)
Q| -14,787,486.46 -0.75 >30 U
Uhungia | -14,884,071.34 -3.27 >30 U

9.5 N5IATIZHANNANIN (Scenario Analysis)

nsiAsianuinngsnalunisiesgiiioganuidssvewanisaniy

1ASINISUINTFUNTENUINTITITTIUINLALLTIAU AUADIUNISUNLNARNTU FIFINAND

HANTITANTUNUYDIUTEN Tayaa1Uagdugnsveiants snsnanauunuaelulasenig

Y
[

sruzattun1saunu Wudu §9sd Tassnisedamsunsndusziand miuigiseiu 9y
a & 1 d‘ v 1 td 1 i 4

WATIEIRIUNTIUAYULUAIYDY 8r3IN15197 (Occupancy  Rate)  AUNUAIINBAIIS
(Construction Cost) warnisildsunlasvosaldanslunisaniiugiu (Management &

i
f§ v A

Administration Expense) 3 @a1un13ad Agu



9.5.1 nsdifdanudululfuniian (Base Case)

- MAUALADATINT WA UNAIANAIANIT

- AmualisuuAneasIanviniuAnn1sel

aaaa

9.5.2 N3aUNANEA (Best Case)

- MMUALABRTINITA WY 90% VT

- AmuAlisuuAINeasI9anas 20%

1A59N15UIUNT BNSTLTUN

M13NN 9.8 HANITIATIVAUNFAIN 1ATINITUIUYIYT BWISITUN

TASINTUIUNLL DWISNLITUNA

Scenario Base Case Best Case
Occupancy rate Unl 90% NnY
ANDAT Uni anas 20%
IRR (%) -0.75% 1.95%
NPV (%) -14,787,486.46 -8,367,523.18 U

Lol

A15199 9.9 NANTISIATITAANURNIN LATINISTIUNELE DWISNLLIUN

Scenario Base Case Best Case
Occupancy rate Un# 90% v
ANDASN Un anad 20%

IRR (%) -3.27% -1.07%
NPV (%) -14,884,071.34 -9,810,007.91 U
oM

81
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1na1UNITTIIRUAINTaUeNlAdIelATINITUINY LU aNISTLEUN
way tasanstumeia ewsniug ldduarenisamuisdagegluaniunisalninaigdauin

MBgINa 1Y dnsIN1sUn(Occupancy Rate) 90% suvuAnogiaanas 20%

9.6 Apsznanmaninlilasenisldasnsevinld

|
! =

1.5U5197AUeNFBN159ElASIN SN Al U (Rentable Area) @san

Y Y 9

2 AneasuazAldiegininselavedasinig
9.7 YaLEAUBUULDU

wnsemsliftassnmstugisaztiunzmensndunidanudululalunisag
nu sgtdesliyaridagduvedasins(NPV)dawindeaud visnsmanauununielu(RR)
wihiusnsiAnan(Discount Rate) Tasesnissnfusosdidouly wmzsusiuviuiondiuazad
Aea%a wasoludl

Tasanstnugiun awriniun

isnuiesinLiiuTy

Winlransneiuviisielaainnisuasernunndu Inen1siais Goal Seek Liaun

b

SnnuTsUATigInns msiiFesusmsiuiy 60 Fewuly tumneiusatesiianas wie
flounin 28 msaiuns) dvnnanunsasenuuuiavildlasimsasududesingnangsilvsdiil
AUENLNTOlUNTIETIAAIEN 5,000 UmseiieuluvaeidwenSuresfidvuadnle

TAsaN15TUNZLE BWISTILSIUA

iusuauesinuiinTy

diolFermsmiuidseldannsuaesnunniu Tnensl99s Goal Seek Lo
SRR TIFDINNT MmsiiFestussiuy 54 Weuly tumneiuiatesiianas vie
fonin 28 maamms) dvnnanusasenuuuiavinldlassnsndndusesngnangulueiid

ANNAILN50TUNITANETIANAET 5,000 Umsiatfauluveideausuiaantvuinants
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AANUIN N.

a ¥ s

M1599 N.1 ANIPAUTIUQIBNSEIUN

ans1ALa
yadiiau 10,000,000.00
dngnead 174,125.43
Aaidudnsnaidan 14,510.45
fwuaa L FyN 30 h
g 10% nn 5 1
anNAasa 8%
nBIMRaAeY AT 30 2,461,271.15 1N
Upfront 30% B738,381.34 1N
AaRAaR LT idasth s B1,722,889.80 umn
| Upfront Az PV
0 B738,381.34 121,888 0
1 121,888 8112,859.08
2 121,888 8104,499.14
3 121,888 B896,758.47
4 121,888 $89,591.17
5 134,077 B891,250.27
6 134,077 $84,490.99
7 134,077 878,232.40
8 134,077 B72,437.41
9 134,077 867,071.67
10 147,484 B868,313.74
11 147,484 63,253.46
12 147,484 858,568.02
13 147,484 $54,229.65
14 147,484 850,212.64
15 162,233 B851,142.50
16 162,233 B847,354.17
17 162,233 B43,846.45
18 162,233 840,598.57
19 162,233 837,591.27
20 178,456 838,287.40
21 178,456 835,451.30
22 178,456 832,825.27
23 178,456 $30,393.77
24 178,456 B28,142.38
25 196,302 1828,663.54
26 196,302 826,540.31
27 196,302 B24,574.36
28 196,302 822,754.04
29 196,302 B821,068.56
4,580,305.94 B2,339,383.35
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M5 0.2 yardagtugnsuazdnsmansuununiglulasaimsdugiuienismgdud nsdiund

NPV IRR Discount rate
- 14,787,486 -0.75% 8%
Year NP NCC Fclnv Netborrowing FCFE
0 32,772,815.11 | 16,017,216.89 | -16,755,598.23
1 773,927.52 1,080,689.87 -B625,226.47 -318,464.13
2 572,038.60 1,080,689.87 -B670,555.39 -161,904.13
3 432,973.34 1,080,689.87 -B719,170.65 -71,454.13
4 405,308.96 1,080,689.87 -B771,310.53 -95,929.63
5 394,660.77 1,080,689.87 -B827,230.54 -141,201.44
6 180,267.85 680,689.87 -B887,204.75 -26,247.04
7 223,454.52 680,689.87 -8951,527.10 47,382.71
8 270,537.23 680,689.87 -81,020,512.81 -69,285.72
9 321,836.69 680,689.87 -81,094,499.99 -91,973.44
10 351,992.62 680,689.87 -81,173,851.24 -141,168.76
11 544,674.49 680,689.87 -B1,258,955.46 -33,591.10
12 610,809.86 680,689.87 -B81,350,229.73 -58,730.00
13 682,716.41 680,689.87 -B1,448,121.38 -84,715.11
14 760,861.36 680,689.87 -B1,553,110.18 -111,558.96
15 530,107.10 680,689.87 -B81,665,710.67 -454,913.70
16 683,595.85 680,689.87 1,364,285.71
17 646,674.08 680,689.87 1,327,363.95
18 607,906.23 680,689.87 1,288,596.10
19 567,199.99 680,689.87 1,247,889.85
20 503,917.18 680,689.87 1,184,607.04
21 555,681.71 680,689.87 1,236,371.57
22 508,559.14 680,689.87 1,189,249.00
23 459,080.44 680,689.87 1,139,770.31
24 407,127.81 680,689.87 1,087,817.68
25 330,082.19 680,689.87 1,010,772.06
26 374,279.74 680,689.87 1,054,969.61
27 314,138.08 680,689.87 994,827.94
28 250,989.33 680,689.87 931,679.20
29 184,683.15 680,689.87 865,373.01




M137 n.3 MINPuLaznISHoRT sERUiuLaraanide Tassn1stnugiuiamsnuiu nsalund

86

Beginning Balance Payment LIue% aanidy LIUG R aanids seaw Ending Balance
1 16,017,216.89 -81,786,474.69 -8625,226.47 1,161,248.22 -$625,226.47 1,161,248.22 815,391,990.42
2 1815,391,990.42 81,786,474.69 -8670,555.39 1,115,919.31 -81,295,781.86 2,277,167.53 B14,721,435.03
3 14,721,435.03 81,786,474.69 719,170.65 1,067,304.04 $2,014,952.51 3,344,471.57 $14,002,264.37
4 $14,002,264.37 -81,786,474.69 -8771,310.53 1,015,164.17 -82,786,263.04 4,359,635.74 813,230,953.85
5 1813,230,953.85 81,786,474.69 -827,230.54 959,244.15 83,613,493.58 5,318,879.89 $12,403,723.31
6 812,403,723.31 81,786,474.69 -8887,204.75 899,269.94 -84,500,698.33 6,218,149.83 $11,516,518.56
7 $11,516,518.56 -81,786,474.69 -$951,527.10 834,947.60 -85,452,225.43 7,053,097.43 $810,564,991.46
8 1810,564,991.46 81,786,474.69 -81,020,512.81 765,961.88 -86,472,738.24 7,819,059.31 189,544,478.65
9 $9,544,478.65 -$1,786,474.69 -$1,094,499.99 691,974.70 -87,567,238.23 8,511,034.01 188,449,978.65
10 188,449,978.65 -81,786,474.69 -$1,173,851.24 612,623.45 -88,741,089.47 9,123,657.46 87,276,127.41
11 B7,276,127.41 81,786,474.69 -B1,258,955.46 527,519.24 -810,000,044.93 9,651,176.70 186,017,171.96
12 $6,017,171.96 81,786,474.69 -81,350,229.73 436,244.97 -B11,350,274.65 10,087,421.66 184,666,942.23
13 84,666,942.23 -81,786,474.69 -$1,448,121.38 338,353.31 -$12,798,396.03 10,425,774.98 3,218,820.85
14 B3,218,820.85 81,786,474.69 81,553,110.18 233,364.51 -814,351,506.22 10,659,139.49 181,665,710.67
15 1,665,710.67 81,786,474.69 -81,665,710.67 120,764.02 -816,017,216.89 10,779,903.51 $0.00




M1599 N.4 UM IR tasamstugiuiensmgdud U9 1-10 nsdiuni

87

0 1 2 3 4 5 6 7 8 9 10
NYNI WY 2559 2560 2561 2562 2563 2564 2565 2566 2567 2568 2569
el

wIured 40 #a9 40 40 40 40 40 40 40 40 40 40
AT 5000 UAdan 5000 5000 5000 5000 5000 5000 5000 5000 5000 5000
Growth 5% nn 5 1 5000 5000 5000 5000 5000 5250 5250 5250 5250 5250

aldndnsi PGl 1M 2,400,000.00 2,400,000.00 2,400,000.00 2,400,000.00 2,400,000.00 | 2,520,000.00 | 2,520,000.00 | 2,520,000.00 [ 2,520,000.00 [ 2,520,000.00

0 TINTITY 80% (%) 80% 85% 90% 90% 90% 90% 90% 90% 90% 90%

o ldndnsi EGI UM 1,920,000.00 2,040,000.00 2,160,000.00 2,160,000.00 2,160,000.00 | 2,268,000.00 | 2,268,000.00 | 2,268,000.00 | 2,268,000.00 [ 2,268,000.00

e'ld8ug 595,200.00 607,200.00 619,200.00 619,200.00 619,200.00 | 630,000.00 | 630,000.00 | 630,000.00 630,000.00 630,000.00

swldmnanilwih @) sinmelddnn Ecl 10% (%) 192,000.00 204,000.00 216,000.00 216,000.00 216,000.00 | 226,800.00 | 226,800.00 [ 226,800.00 226,800.00 226,800.00

ldamnanguaosdluwh usnsdwaefida|  1,050.00 VLA W 403,200.00 403,200.00 403,200.00 403,200.00 403,200.00 | 403,200.00 [ 403,200.00 [ 403,200.00 403,200.00 403,200.00

e levivaa TNl 2,515,200.00 2,647,200.00 2,779,200.00 2,779,200.00 2,779,200.00 | 2,898,000.00 | 2,898,000.00 | 2,898,000.00 | 2,898,000.00 | _2,898,000.00

Ealikhl]]

Pan

Auginen 912,506.78 174,125 $174,125.43 $174,125.43 $174,125.43 8191,537.98 8191,537.98 | $191,537.98 | $191,537.98 | B191,537.98 | B210,691.77

AwawTon 515,140.50

anasswannny 31,519,293.27

fnlfanusunsama 210,000.00 65,000.00

FnlTIs aUnITIINTI 502,400.00 527,000.00 552,710.00 577,185.50 605,044.78 |  632,029.01 660,362.46 | 690,112.59 721,350.22 756,417.73

AuFeunaneas 2.00% | 129y aeniaaing 630,385.87 630,385.87 630,385.87 630,385.87 630,385.87 | 630,385.87 | 630,385.87 | 630,385.87 630,385.87 630,385.87

Andoumannasiees 20% [vaaWaiiiaas 400,000.00 400,000.00 400,000.00 400,000.00 400,000.00

AnAtafines) 24,000 24,000.00 24,000.00 24,000.00 24,000.00 24,000.00 24,000.00 24,000.00 24,000.00 24,000.00 24,000.00

ﬁwm‘%aﬁsamﬁaﬂﬁ“uﬂgamms 2% [vesms e 50,304.00 50,304.00 50,304.00 50,304.00 50,304.00 50,304.00 50,304.00 50,304.00 50,304.00 50,304.00

nBlsasen 12.50% [ 2970 ldvaswn EGI 240,000.00 255,000.00 270,000.00 270,000.00 270,000.00 | 283,500.00 [ 283,500.00 [ 283,500.00 283,500.00 283,500.00

Tt 1833,156,940.55 182,086,215.30 182,060,815.30 2,101,525.30 182,126,000.80 $2,171,272.62| $1,811,756.85| 81,840,090.31| 1,869,840.43| $1,901,078.06| $1,955,299.37

inlsiauaanidousznnd EBIT) - 33,156,940.55 428,984.70 586,384.70 677,674.70 653,199.20 607,927.38 | 1,086,243.15 | 1,057,909.69 | 1,028,159.57 996,921.94 942,700.63

aeniiludng 1,161,248.22 1,115,919.31 1,067,304.04 1,015,164.17 959,244.15 | 899,269.94 | 834,947.60 | 765,961.88 691,974.70 612,623.45

flsnawn1d EBIT) 732,263.52 |- 529,534.60 |- 389,629.34 |- 361,964.96 |- 351,316.77 | 186,973.21 222,962.10 | 262,197.69 304,947.24 330,077.18

n#fdyana 20%|fnlsneaunnd L - o £ - 37,394.64 44,592.42 52,439.54 60,989.45 66,015.44

m@gamw‘iu (VAT) 7% |vosme|daug 41,664.00 42,504.00 43,344.00 43,344.00 43,344.00 44,100.00 44,100.00 44,100.00 44,100.00 44,100.00

r‘h”l,sqw% 773,927.52 |- 572,038.60 |- 432,973.34 |- 405,308.96 |- 394,660.77 | 180,267.85 | 223,454.52 | 270,537.23 321,836.69 351,992.62




= a v I Y ¢ A
AT .5 IUAITNU IﬂiﬂﬂﬂiU’]UQL"U’]@WﬁV}LNUVI Un

11-20 nselunf

11 12 13 14 15 16 17 18 19 20
J18N1I VST 2570 2571 2572 2573 2574 2575 2576 2577 2578 2579
ne'le
FwIures 40 Had 40 40 40 40 40 40 40 40 40 40
AT 5000 UILRan 5000 5000 5000 5000 5000 5000 5000 5000 5000 5000
Growth 5% n 5 4 5512.5 5512.5 5512.5 5512.5 5512.5 5788.125 5788.125 5788.125 5788.125 5788.125
e'ldandngn PG U 2,646,000.00 2,646,000.00 2,646,000.00 2,646,000.00 2,646,000.00 2,778,300.00 2,778,300.00 2,778,300.00 2,778,300.00 2,778,300.00
20TINITN 80% (%) 90% 90% 90% 90% 90% 90% 90% 90% 90% 90%
Tu'ldanawsn EGI U 2,381,400.00 2,381,400.00 2,381,400.00 2,381,400.00 2,381,400.00 2,500,470.00 2,500,470.00 2,500,470.00 2,500,470.00 2,500,470.00
i’]?.le@ﬁlusj 641,340.00 641,340.00 641,340.00 641,340.00 641,340.00 653,247.00 653,247.00 653,247.00 653,247.00 653,247.00
swldananilnd ) anselddus Ecl 10% %) 238,140.00 | 238,140.00 | 238,140.00 | 238,140.00 |  238,140.00 | 250,047.00 |  250,047.00 |  250,047.00 |  250,047.00 |  250,047.00
3"]?_leﬁﬁ]’lﬂﬁ’lL’ﬁ?Lﬂ%ﬂdl“HwLWﬂ’l,U%ﬂ’ﬁauL@Eli{Lﬁ@l 1,050.00 1N aWRB 403,200.00 403,200.00 403,200.00 403,200.00 403,200.00 403,200.00 403,200.00 403,200.00 403,200.00 403,200.00
ilﬁﬁﬁﬂvl,ﬁ“ﬂ%%&m in 3,022,740.00 3,022,740.00 3,022,740.00 3,022,740.00 3,022,740.00 3,153,717.00 3,153,717.00 3,153,717.00 3,153,717.00 3,153,717.00
Eatikat]]
iow
mrﬁﬂﬁ(ﬁu $210,691.77 $210,691.77 8210,691.77 B210,691.77 B231,760.95 B231,760.95 B231,760.95 B231,760.95 B231,760.95 B254,937.05
Awamian
A agseNans
AlfaedmnIaae
A8 AINITUSAITI 790,857.21 827,018.68 864,988.21 904,856.22 949,099.03 993,053.51 1,039,205.72 1,087,665.53 1,138,548.34 1,194,475.76
@hL?:'amwmmms 2.00% mad%aﬁ’]ﬁﬂﬁ{’]d 630,385.87 630,385.87 630,385.87 630,385.87 630,385.87 630,385.87 630,385.87 630,385.87 630,385.87 630,385.87
AuFeunaunaiiees 20% |vaaiWesiiians
ﬁﬂtﬂﬁﬂﬁa(ﬁdﬂlﬂt) 24,000 24,000.00 24,000.00 24,000.00 24,000.00 24,000.00 24,000.00 24,000.00 24,000.00 24,000.00 24,000.00
ﬁﬂ;ﬂﬁ’ﬁﬂuﬁaﬂ%’ﬂﬂ?da'}ﬂ’ﬁ 2% |vaimeldn 50,304.00 50,304.00 50,304.00 50,304.00 50,304.00 50,304.00 50,304.00 50,304.00 50,304.00 50,304.00
ABlsnsen 12.50% | 83570 lewaann EGI 297,675.00 297,675.00 297,675.00 297,675.00 297,675.00 312,558.75 312,558.75 312,558.75 312,558.75 312,558.75
1wl $82,003,913.85| B2,040,075.31| B2,078,044.85| B2,117,912.86| B2,183,224.85| B2,242,063.08| B2,288,215.28| B2,336,675.10| B2,387,557.91| B2,466,661.42
M lsn Elu@]aﬂl,‘ﬁ?_l waznNE (EBIT) 1,018,826.15 982,664.69 944,695.15 904,827.14 839,515.15 911,653.92 865,501.72 817,041.90 766,159.09 687,055.58
@aﬂLﬁﬂ’ii’lf_l 527,519.24 436,244.97 338,353.31 233,364.51 120,764.02
flsienni (EBIT) 491,306.91 546,419.72 606,341.84 671,462.63 718,751.13 911,653.92 865,501.72 817,041.90 766,159.09 687,055.58
ﬂ’]ﬁﬁaqﬂﬂﬂ 20%|flsneun s 98,261.38 109,283.94 121,268.37 134,292.53 143,750.23 182,330.78 173,100.34 163,408.38 153,231.82 137,411.12
ﬂﬁﬁgﬂﬁ'ﬂ,‘ﬁl&l (VAT) 7% “IJQGSWUVLGTS%"] 44,893.80 44,893.80 44,893.80 44,893.80 44,893.80 45,727.29 45,727.29 45,727.29 45,727.29 45,727.29
ﬁw"hqw% 544,674.49 610,809.86 682,716.41 760,861.36 530,107.10 683,595.85 646,674.08 607,906.23 567,199.99 503,917.18




M1399 1.6 UMY tasansUiugiuIewsmdu U9 21-30 nsdiund

21 22 23 24 25 26 27 28 29
NLNI Yol 2580 2581 2582 2583 2584 2585 2586 2587 2588
el
FUWIURD 40 Wy 40 40 40 40 40 40 40 40 40
AT 5000 UAAan 5000 5000 5000 5000 5000 5000 5000 5000 5000
Growth 5% nn 51 6077.53125 6077.53125 6077.53125 6077.53125 6077.53125 | 6381.407813 | 6381.407813 | 6381.407813 | 6381.407813
ne'ldanddn PGl 1N 2,917,215.00 | 2,917,215.00 [ 2,917,215.00 [ 2,917,215.00 [ 2,917,215.00 | 3,063,075.75 | 3,063,075.75 | 3,063,075.75 | 3,063,075.75
A0 N9LEN 80% (%) 90% 90% 90% 90% 90% 90% 90% 90% 90%
ne'ldandg EGI STl 2,625,493.50 | 2,625,493.50 | 2,625,493.50 | 2,625,493.50 | 2,625,493.50 | 2,756,768.18 | 2,756,768.18 | 2,756,768.18 | 2,756,768.18
sw"l,ﬁéuq 665,749.35 665,749.35 665,749.35 665,749.35 665,749.35 678,876.82 678,876.82 678,876.82 678,876.82
ldaneninlnvi %) nnnelddnsi EGI 10% (%) 262,549.35 262,549.35 262,549.35 262,549.35 262,549.35 275,676.82 275,676.82 275,676.82 275,676.82
e'ldandnguasadlsinwh, usnsduaesitia | 1,050.00 AR awad 403,200.00 403,200.00 403,200.00 403,200.00 403,200.00 403,200.00 403,200.00 403,200.00 403,200.00
sumeleavae UM 3,291,242.85 | 3,291,242.85 | 3,291,242.85 | 3,291,242.85 | 3,291,242.85 | 3,435,644.99 | 3,435,644.99 | 3,435,644.99 [ 3,435,644.99
PRtk
few
ANgMan 8254,937.05 | B254,937.05 | B254,937.05 | B254,937.05 | B280,430.75 | $280,430.75 | B280,430.75 | [B280,430.75 | $280,430.75
AwamTian
Afagsngenas
flgiumunisaaa
fnlgans dwnsuSmsnm 1,250,574.05 | 1,309,477.26 [ 1,371,325.63 | 1,436,266.42 | 1,507,079.74 | 1,578,676.96 | 1,653,854.04 [ 1,732,789.97 | 1,815,672.70
AnFoNTIANENATT 2.00% |19y aAN B 630,385.87 630,385.87 630,385.87 630,385.87 630,385.87 630,385.87 630,385.87 630,385.87 630,385.87
Aufounaunafiend 20% [vaanasiiiaas
mmﬂma(ﬁw ) 24,000 24,000.00 24,000.00 24,000.00 24,000.00 24,000.00 24,000.00 24,000.00 24,000.00 24,000.00
ﬁm“%ﬁnsmﬁaﬂﬁ”uﬂgamms 2% |vaimsldTu 50,304.00 50,304.00 50,304.00 50,304.00 50,304.00 50,304.00 50,304.00 50,304.00 50,304.00
ailsuson 12.50% | 2978 ldhasnwn EGI 328,186.69 328,186.69 328,186.69 328,186.69 328,186.69 344,596.02 344,596.02 344,596.02 344,596.02
Tudlging B2,538,387.65| B2,597,290.86| B2,659,139.23| B2,724,080.02| B2,820,387.04( B2,908,393.59( B2,983,570.67| B3,062,506.61| B3,145,389.34
inlsionaenidouscnni (EBIT) 752,855.20 693,951.99 632,103.62 567,162.83 470,855.81 527,251.40 452,074.32 373,138.38 290,255.65
aaniiiydne
flsreownnd (EBIT) 752,855.20 693,951.99 632,103.62 567,162.83 470,855.81 527,251.40 452,074.32 373,138.38 290,255.65
nilidyaaa 20%|fnlsnawnngd 150,571.04 138,790.40 126,420.72 113,432.57 94,171.16 105,450.28 90,414.86 74,627.68 58,051.13
mﬁgamw‘?‘w (VAT) 7% maaswvlﬁﬁuﬂ 46,602.45 46,602.45 46,602.45 46,602.45 46,602.45 47,521.38 47,521.38 47,521.38 47,521.38
ﬁw“lsf,gw% 555,681.71 508,559.14 459,080.44 407,127.81 330,082.19 374,279.74 314,138.08 250,989.33 184,683.15
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dngingdad 125,874.57

Aaududngnnuldon 10,489.55

fwua g FRymN 30 ‘ﬂ

STa 10% nn 54

A0NANAN 8%

Angananeydryyusy 30 4 1,779,242.91 1N

Upfront 30% B533,772.87 U

AILRABFNL T A BTN Te B1,245,470.04 U
1l Upfront AT PV
0 B533,772.87 88,112 0
1 88,112 888,112.20
2 88,112 881,585.37
3 88,112 B75,542.01
4 88,112 B69,946.30
5 96,923 B71,241.60
6 96,923 B65,964.45
7 96,923 861,078.19
8 96,923 B856,553.88
9 96,923 B852,364.71
10 106,616 B853,334.42
11 106,616 B49,383.73
12 106,616 B45,725.67
13 106,616 B42,338.58
14 106,616 839,202.39
15 117,277 839,928.36
16 117,277 836,970.71
17 117,277 $34,232.14
18 117,277 $31,696.42
19 117,277 B829,348.54
20 129,005 829,892.03
21 129,005 B27,677.81
22 129,005 B25,627.60
23 129,005 823,729.26
24 129,005 B821,971.53
25 141,906 B22,378.42
26 141,906 820,720.75
27 141,906 B819,185.88
28 141,906 B17,764.71
29 141,906 816,448.80

3,311,084.56 B1,783,719.34




M1514 n.8 yarday
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VUANTLAEDAIMNANDULLNUNNY

TulATINSUNUNEL@BNTNEIUN NSEUNS

NPV IRR Discount rate
- 14,884,071 -3.27% 8%

Year NP NCC Fclnv Netborrowing FCFE

0 27,691,381.17 | 13,578,804.15 [-14,112,5677.02
1 - 791,084.99 887,855.93 - 530,043.88 |- 433,272.95
2 - 618,848.81 887,855.93 - 568,472.06 |- 299,464.95
3 - 509,936.59 887,855.93 - 609,686.28 |- 231,766.95
4 = 490,209.83 887,855.93 - 653,888.54 - 256,242.45
5 - 399,182.45 887,855.93 - 701,295.46 |- 212,621.98
6 - 55,322.76 567,855.93 - 752,139.38 |-  239,606.22
7 - 30,356.89 567,855.93 - 806,669.49 |- 269,170.45
8 - 7,370.16 567,855.93 - 865,153.02 |- 304,667.25
9 17,818.62 567,855.93 - 927,876.62 |- 342,202.08
10 102,993.93 567,855.93 - 995,147.67 |- 324,297.82
11 133,160.91 567,855.93 - 1,067,295.88 |- 366,279.05
12 166,134.90 567,855.93 - 1,144,674.83 |- 410,684.01
13 202,150.41 567,855.93 - 1,227,663.75 (- 457,657.42
14 241,460.50 567,855.93 - 1,316,669.38 |- 507,352.95
15 344,262.33 567,855.93 - 1,412,127.91 |- 500,009.65
16 391,001.36 567,855.93 958,857.29
17 354,078.80 567,855.93 921,934.72
18 315,310.15 567,855.93 883,166.07
19 274,603.10 567,855.93 842,459.03
20 294,171.85 567,855.93 862,027.78
21 249,292.41 567,855.93 817,148.34
22 202,169.05 567,855.93 770,024.97
23 152,689.55 567,855.93 720,545.48
24 100,736.12 567,855.93 668,592.05
25 110,941.57 567,855.93 678,797.49
26 53,662.99 567,855.93 621,518.92
27 - 6,479.47 567,855.93 561,376.45
28 - 77,532.00 567,855.93 490,323.93
29 - 160,415.73 567,855.93 407,440.20

91



M1599 N.9 MINBaLaznISHout sERusuLaraenily lassnsinungiaenisnsiui nsdiund

92

Beginning Balance Payment LIUAH aanidy LIUGUEZ R aanidyavaw Ending Balance

1 13,578,804.15 -$1,514,507.18 -8530,043.88 984,463.30 -8530,043.88 984463.3006 13,048,760.27
2 1813,048,760.27 81,514,507.18 -8568,472.06 946,035.12 -81,098,515.94 1930498.42 812,480,288.21
3 1812,480,288.21 81,514,507.18 -609,686.28 904,820.90 -81,708,202.22 2835319.315 1811,870,601.92
4 $11,870,601.92 -$1,514,507.18 -8653,888.54 860,618.64 -82,362,090.76 3695937.954 $11,216,713.38
5 $11,216,713.38 -81,514,507.18 B701,295.46 813,211.72 -83,063,386.22 4509149.675 $10,515,417.92
6 $10,515,417.92 81,514,507.18 $752,139.38 762,367.80 $3,815,525.60 5271517.474 $9,763,278.54
7 89,763,278.54 -$1,514,507.18 -8806,669.49 707,837.69 -84,622,195.09 5979355.168 188,956,609.06
8 188,956,609.06 81,514,507.18 8865,153.02 649,354.16 -$5,487,348.11 6628709.325 18,091,456.03
9 188,091,456.03 -$1,514,507.18 -$927,876.62 586,630.56 -86,415,224.73 7215339.887 187,163,579.42
10 87,163,579.42 -$1,514,507.18 -8995,147.67 519,359.51 -87,410,372.40 7734699.395 186,168,431.74
11 186,168,431.74 81,514,507.18 -81,067,295.88 447,211.30 -8,477,668.28 8181910.697 $5,101,135.87
12 185,101,135.87 81,514,507.18 81,144,674.83 369,832.35 -$9,622,343.11 8551743.047 $3,956,461.04
13 83,956,461.04 -$1,514,507.18 -81,227,663.75 286,843.43 -$10,850,006.86 8838586.472 182,728,797.28
14 182,728,797.28 81,514,507.18 81,316,669.38 197,837.80 812,166,676.24 9036424.275 81,412,127.91
15 81,412,127.91 81,514,507.18 81,412,127.91 102,379.27 -813,578,804.15 9138803.548 -80.00
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0 1 2 3 4 5 6 7 8 9 10
NYAI iy 2559 2560 2561 2562 2563 2564 2565 2566 2567 2568 2569
Tole
FwIuRag 32 Hwag 32 32 32 32 32 32 32 32 32 32
A 5000 LR an 5000 5000 5000 5000 5000 5000 5000 5000 5000 5000
Growth 5% nn 5 5000 5000 5000 5000 5250 5250 5250 5250 5250 5512.5
e'ldandwsi PGl U 1,920,000.00 [ 1,920,000.00 [ 1,920,000.00 | 1,920,000.00 | 2,016,000.00 | 2,016,000.00 | 2,016,000.00 [ 2,016,000.00 [ 2,016,000.00 | 2,116,800.00
03NN 80% (%) 80% 85% 90% 90% 90% 90% 90% 90% 90% 90%
Toldnansi EGl 1M 1,536,000.00 [ 1,632,000.00 [ 1,728,000.00 | 1,728,000.00 | 1,814,400.00 | 1,814,400.00 | 1,814,400.00 | 1,814,400.00 [ 1,814,400.00 | 1,905,120.00
ne'ldiug 476,160.00 485,760.00 495,360.00 495,360.00 504,000.00 504,000.00 504,000.00 504,000.00 504,000.00 513,072.00
seldanansiaInvi %) nnelads EGI 10% (%) 153,600.00 163,200.00 172,800.00 172,800.00 181,440.00 181,440.00 181,440.00 181,440.00 181,440.00 190,512.00
eldandnguaiedldinw, usnsuwaedidia 1,050.00 [ " nAdawRag 322,560.00 322,560.00 322,560.00 322,560.00 322,560.00 322,560.00 322,560.00 322,560.00 322,560.00 322,560.00
sunelarimue TNl 2,012,160.00 | _2,117,760.00 | _ 2,223,360.00 | _ 2,223,360.00 | _2,318,400.00 | 2,318,400.00 | _2,318,400.00 | _2,318,400.00 | _2,318,400.00 [ 2,418,192.00
Eatikat]]
G
Angfiau 18659,647.44 B125,874.57 | B125,874.57 | B125,874.57 | B125,874.57 | B138,462.02 | B138,462.02 | B138,462.02 | $138,462.02 | B138,462.02 | B152,308.23
AwawIna 776,972.00
A agNaNAT 26,380,636.29
At iuniaae 210,000.00 65,000.00
Al AUNITUIIN TN 494,720.00 518,840.00 544,070.00 568,545.50 595,972.78 622,957.01 651,290.46 681,040.59 712,278.22 746,892.13
Adeunanenans 2.00% | @dyAfnaETg 527,612.73 527,612.73 527,612.73 527,612.73 527,612.73 527,612.73 527,612.73 527,612.73 527,612.73 527,612.73
fudeunawasiees 20% [vasWasiians 320,000.00 320,000.00 320,000.00 320,000.00 320,000.00
AnALafI ) 20,000.00 20,000.00 20,000.00 20,000.00 20,000.00 20,000.00 20,000.00 20,000.00 20,000.00 20,000.00
ﬁwﬁ%éwamﬁaﬂ%uﬂ;amms 2%|vasmele 40,243.20 40,243.20 40,243.20 40,243.20 40,243.20 40,243.20 40,243.20 40,243.20 40,243.20 40,243.20
ailsasan 12.50% |vaame lavaanin 192,000.00 204,000.00 216,000.00 216,000.00 226,800.00 226,800.00 226,800.00 226,800.00 226,800.00 238,140.00
s 828,027,255.73| [1,785,450.49( B1,756,570.49| B1,793,800.49| B1,818,275.99( [B1,869,090.73( B1,576,074.96| 1B1,604,408.41| B1,634,158.54| B1,665,396.17| B1,725,196.28
fnlsnaunenifouazn® EBIT) - 28,027,255.73 226,709.51 361,189.51 429,559.51 405,084.01 449,309.27 742,325.04 713,991.59 684,241.46 653,003.83 692,995.72
aaniiodny 984,463.30 946,035.12 904,820.90 860,618.64 813,211.72 762,367.80 707,837.69 649,354.16 586,630.56 519,359.51
flsraunn1id EBIT) - 28,027,255.73 |-  757,753.79 |-  584,845.61 |- 475261.39 |- 45553463 |- 363,902.45 |-  20,042.76 6,153.89 34,887.31 66,373.27 173,636.21
LR LR 20%|va4 EBI - - - - - - - 1,230.78 6,977.46 13,274.65 34,727.24
mﬁgaﬁmﬁ'm (VAT) 7%|vosmelaoug 33,331.20 34,003.20 34,675.20 34,675.20 35,280.00 35,280.00 35,280.00 35,280.00 35,280.00 35,915.04
f'lsang - 28,027,255.73 |-  791,084.99 |- 618,848.81 [- 509,936.59 |-  490,209.83 |-  399,182.45 |- 55,322.76 |- 30,356.89 7,370.16 17,818.62 102,993.93
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11 12 13 14 15 16 17 18 19 20
YNNI VST 2570 2571 2572 2573 2574 2575 2576 2577 2578 2579
To'le
Furas 32 #ag 32 32 32 32 32 32 32 32 32 32
AL 5000 UILRan 5000 5000 5000 5000 5000 5000 5000 5000 5000 5000
Growth 5% nn 5 1 5512.5 5512.5 5512.5 5512.5 5788.125 5788.125 5788.125 5788.125 5788.125 6077.53125
Tu'ldandwgi PGl U 2,116,800.00 2,116,800.00 2,116,800.00 2,116,800.00 2,222,640.00 2,222,640.00 2,222,640.00 2,222,640.00 2,222,640.00 2,333,772.00
AN 80% (%) 90% 90% 90% 90% 90% 90% 90% 90% 90% 90%
Te'ldandngi EGI U 1,905,120.00 1,905,120.00 1,905,120.00 1,905,120.00 2,000,376.00 2,000,376.00 2,000,376.00 2,000,376.00 2,000,376.00 2,100,394.80
sm"lﬁé"uq 513,072.00 513,072.00 513,072.00 513,072.00 522,597.60 522,597.60 522,597.60 522,597.60 522,597.60 532,599.48
ldaneanin i @) :nseldausn EGl 10% (%) 190,512.00 190,512.00 190,512.00 190,512.00 200,037.60 200,037.60 200,037.60 200,037.60 200,037.60 210,039.48
Tm"l,@i”mn@i'n,*’ﬁ'lm%‘aﬂ’ﬂﬂﬁmu’%msﬁm@aﬁﬁm 1,050.00 1N/ aWRB 322,560.00 322,560.00 322,560.00 322,560.00 322,560.00 322,560.00 322,560.00 322,560.00 322,560.00 322,560.00
s leravaa TN} 2,418,192.00 | 2,418,192.00 | 2,418,192.00 [ 2,418,192.00 | 2,522,973.60 | 2,522,973.60 | 2,522,973.60 | 2,522,973.60 | 2,522,973.60 | _2,632,994.28
NYIY
iw
@i’]L‘ﬁ’Tﬁlﬁu B152,308.23 B8152,308.23 B8152,308.23 B8152,308.23 B167,539.05 B8167,539.05 B8167,539.05 B167,539.05 B8167,539.05 B184,292.95
AwamnTian
@ arTI9eNaNs
flfansdmwn1saaa
AT FUNITLSAITIN 781,331.61 817,493.08 855,462.61 895,330.62 939,097.15 983,051.63 1,029,203.84 1,077,663.65 1,128,546.46 1,183,973.78
ﬁw@amwmmms 2.00% maayjamﬁam’w 527,612.73 527,612.73 527,612.73 527,612.73 527,612.73 527,612.73 527,612.73 527,612.73 527,612.73 527,612.73
AuFeunannasiaes 20% |vaaiwasiiians
ﬁ’]LV]?IU’]E\J(ﬁ\‘]"U ge) 20,000.00 20,000.00 20,000.00 20,000.00 20,000.00 20,001.00 20,002.00 20,003.00 20,004.00 20,005.00
ﬁwmﬁﬁnsaatﬁaﬂ%’uﬂs{iaa’lms 2% [vasmela 40,243.20 40,243.20 40,243.20 40,243.20 40,243.20 40,243.20 40,243.20 40,243.20 40,243.20 40,243.20
aBlsaSan 12.50% | 289578 lawaann 238,140.00 238,140.00 238,140.00 238,140.00 250,047.00 250,047.00 250,047.00 250,047.00 250,047.00 262,549.35
pettanly 81,759,635.77| B1,795,797.23| [B1,833,766.76( [1,873,634.77| B1,944,539.13| [B1,988,494.61| [2,034,647.81| B2,083,108.63| [B2,133,992.44( [2,218,677.01
ﬁ'lvlsriau@amﬁml.azn'lﬁ (EBIT) 658,556.23 622,394.77 584,425.24 544,557.23 578,434.47 534,478.99 488,325.79 439,864.97 388,981.16 414,317.27
@amﬁmim 447,211.30 369,832.35 286,843.43 197,837.80 102,379.27
fMlsdenn (EBIT) 211,344.93 252,562.42 297,581.81 346,719.43 476,055.20 534,478.99 488,325.79 439,864.97 388,981.16 414,317.27
mﬁﬁ@‘iyﬂﬂa 20% |22y EBI 42,268.99 50,512.48 59,516.36 69,343.89 95,211.04 106,895.80 97,665.16 87,972.99 77,796.23 82,863.45
mﬁyla@hl,ﬁ'u (VAT) 7% maasm"l,ﬁﬁuq 35,915.04 35,915.04 35,915.04 35,915.04 36,581.83 36,581.83 36,581.83 36,581.83 36,581.83 37,281.96
finlsans 133,160.91 166,134.90 202,150.41 241,460.50 344,262.33 391,001.36 354,078.80 315,310.15 274,603.10 294,171.85
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21 22 23 24 25 26 27 28 29
Akl 2580 2581 2582 2583 2584 2585 2586 2587 2588
32 #o9 32 32 32 32 32 32 32 32 32
5000 T GEY) 5000 5000 5000 5000 5000 5000 5000 5000 5000
5% nn 54 6077.53125 6077.53125 6077.53125 6077.53125 6381.407813 6381.407813 6381.407813 6381.407813 6381.407813

U 2,333,772.00 2,333,772.00 2,333,772.00 2,333,772.00 2,450,460.60 2,450,460.60 2,450,460.60 2,450,460.60 2,450,460.60

80% (%) 90% 90% 90% 90% 90% 90% 90% 90% 90%
Un 2,100,394.80 2,100,394.80 2,100,394.80 2,100,394.80 2,205,414.54 2,205,414.54 2,205,414.54 2,205,414.54 2,205,414.54
532,599.48 532,599.48 532,599.48 532,599.48 543,101.45 543,101.45 543,101.45 543,101.45 543,101.45
10% (%) 210,039.48 210,039.48 210,039.48 210,039.48 220,541.45 220,541.45 220,541.45 220,541.45 220,541.45
1,050.00 UWN/LG aw/riad 322,560.00 322,560.00 322,560.00 322,560.00 322,560.00 322,560.00 322,560.00 322,560.00 322,560.00
1 2,632,994.28 2,632,994.28 2,632,994.28 2,632,994.28 2,748,515.99 2,748,515.99 2,748,515.99 2,748,515.99 2,748,515.99

B184,292.95 B184,292.95 B184,292.95 B184,292.95 B202,722.25 B202,722.25 B202,722.25 B202,722.25 B202,722.25
1,240,072.08 1,298,975.29 1,360,823.66 1,425,764.44 1,496,052.67 1,567,649.88 1,642,826.96 1,721,762.90 1,804,645.63
2.00% madgamﬁaa{w 527,612.73 527,612.73 527,612.73 527,612.73 527,612.73 527,612.73 527,612.73 527,612.73 527,612.73
20% |vaawashiaas
20,006.00 20,007.00 20,008.00 20,009.00 20,010.00 20,011.00 20,012.00 20,013.00 20,014.00
2% vyl 40,243.20 40,243.20 40,243.20 40,243.20 40,243.20 40,243.20 40,243.20 40,243.20 40,243.20
12.50% | v89578 lawaawn 262,549.35 262,549.35 262,549.35 262,549.35 275,676.82 275,676.82 275,676.82 275,676.82 275,676.82
82,274,776.31| B2,333,680.52| B2,395,529.89| B2,460,471.67| B2,562,317.66| B2,633,915.88| B2,709,093.96| B2,788,030.89| B2,870,914.62
358,217.97 299,313.76 237,464.39 172,522.61 186,198.33 114,600.12 39,422.04 |- 39,514.90 |- 122,398.63
358,217.97 299,313.76 237,464.39 172,522.61 186,198.33 114,600.12 39,422.04 |- 39,514.90 |- 122,398.63
20% (183 EBI 71,643.59 59,862.75 47,492.88 34,504.52 37,239.67 22,920.02 7,884.41 - -

7% maasm"l,@ﬁ”ﬁuq 37,281.96 37,281.96 37,281.96 37,281.96 38,017.10 38,017.10 38,017.10 38,017.10 38,017.10
249,292.41 202,169.05 152,689.55 100,736.12 110,941.57 53,662.99 6,479.47 |- 77,532.00 |- 160,415.73
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NPV IRR Discount Rate
-8,367,523.18 1.95% 8%
NP NCC Fclnv Netborrowing FCFE

0 26,365,928.36 | 12,813,773.51 | -13,552,154.85
1 - 335,600.70 874,612.69 - 500,181.18 38,830.81
2 - 142,777.57 874,612.69 - 536,444.31 195,390.81
3 - 7,453.63 874,612.69 - 575,336.52 291,822.54
4 13,230.05 874,612.69 - 617,048.42 270,794.32
5 12,587.08 874,612.69 - 661,784.43 225,415.34
6 547,385.24 554,612.69 - 709,763.80 392,234.13
7 575,134.55 554,612.69 - 761,221.68 368,525.56
8 605,660.69 554,612.69 - 816,410.25 343,863.13
9 639,203.22 554,612.69 - 875,599.99 318,215.92
10 650,314.85 554,612.69 - 939,080.99 265,846.55
11 822,571.72 554,612.69 - 1,007,164.36 370,020.04
12 866,801.26 554,612.69 - 1,080,183.78 341,230.17
13 915,213.81 554,612.69 - 1,158,497.11 311,329.40
14 968,161.45 554,612.69 - 1,242,488.15 280,285.99
15 650,291.09 554,612.69 - 1,332,568.54 |- 127,664.76
16 784,457.59 554,612.69 1,339,070.28
17 747,535.82 554,612.69 1,302,148.51
18 708,767.97 554,612.69 1,263,380.66
19 668,061.72 554,612.69 1,222,674.42
20 604,778.91 554,612.69 1,159,391.61
21 656,543.44 554,612.69 1,211,156.14
22 609,420.88 554,612.69 1,164,033.57
23 559,942.18 554,612.69 1,114,554.87
24 507,989.55 554,612.69 1,062,602.24
25 430,943.93 554,612.69 985,556.62
26 475,141.48 554,612.69 1,029,754.17
27 414,999.82 554,612.69 969,612.51
28 351,851.07 554,612.69 906,463.76
29 285,544.88 554,612.69 840,157.58
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Beginning Balance Payment LIue% aanidy LIUG R aanids seaw Ending Balance
1 12,813,773.51 -81,429,179.75 -8500,181.18 928,998.58 -$500,181.18 928,998.58 $812,313,592.33
2 12,313,592.33 81,429,179.75 -8536,444.31 892,735.44 -81,036,625.49 1,821,734.02 B11,777,148.02
3 11,777,148.02 81,429,179.75 8575,336.52 853,843.23 81,611,962.01 2,675,577.26 $11,201,811.50
4 $11,201,811.50 -81,429,179.75 -8617,048.42 812,131.33 -$2,229,010.43 3,487,708.59 810,584,763.08
5 1810,584,763.08 81,429,179.75 8661,784.43 767,395.32 -82,890,794.86 4,255,103.91 189,922,978.65
6 19,922,978.65 81,429,179.75 -709,763.80 719,415.95 -$3,600,558.66 4,974,519.86 89,213,214.84
7 $9,213,214.84 -81,429,179.75 -8761,221.68 667,958.08 -84,361,780.34 5,642,477.94 88,451,993.17
8 18,451,993.17 81,429,179.75 8816,410.25 612,769.50 -85,178,190.59 6,255,247.44 187,635,582.92
9 187,635,582.92 81,429,179.75 -875,599.99 553,579.76 -6,053,790.58 6,808,827.21 186,759,982.92
10 186,759,982.92 -81,429,179.75 -$939,080.99 490,098.76 -86,992,871.58 7,298,925.97 85,820,901.93
11 85,820,901.93 81,429,179.75 -81,007,164.36 422,015.39 -88,000,035.94 7,720,941.36 184,813,737.57
12 $4,813,737.57 81,429,179.75 -81,080,183.78 348,995.97 -9,080,219.72 8,069,937.33 183,733,553.79
13 83,733,553.79 -$1,429,179.75 -$1,158,497.11 270,682.65 -$10,238,716.83 8,340,619.98 B2,575,056.68
14 2,575,056.68 81,429,179.75 B1,242,488.15 186,691.61 -B11,481,204.97 8,527,311.59 181,332,568.54
15 1,332,568.54 81,429,179.75 -81,332,568.54 96,611.22 812,813,773.51 8,623,922.81 $0.00
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0 1 2 3 4 5 6 7 8 9 10
BT e 2559 2560 2561 2562 2563 2564 2565 2566 2567 2568 2569
Tele
FmInurad 40 #89 40 40 40 40 40 40 40 40 40 40
et el 5000 iden 5000 5000 5000 5000 5000 5000 5000 5000 5000 5000
Growth 5% nn 53 5000 5000 5000 5000 5000 5250 5250 5250 5250 5250
e'ldanndgn PGl Tty 2,400,000.00 2,400,000.00 2,400,000.00 2,400,000.00 2,400,000.00 | 2,520,000.00 | 2,520,000.00 | 2,520,000.00 | 2,520,000.00 [ 2,520,000.00
8ATINILTN 80% (%) 80% 85% 90% 90% 90% 90% 90% 90% 90% 90%
neldanna EGI M 1,920,000.00 2,040,000.00 2,160,000.00 2,160,000.00 2,160,000.00 | 2,268,000.00 | 2,268,000.00 | 2,268,000.00 | 2,268,000.00 [ 2,268,000.00
o'ldtug 595,200.00 607,200.00 619,200.00 619,200.00 619,200.00 |  630,000.00 | 630,000.00 | 630,000.00 630,000.00 630,000.00
meldrnani i %) anmelddud Ecl 10% (%) 192,000.00 204,000.00 216,000.00 216,000.00 216,000.00 | 226,800.00 | 226,800.00 | 226,800.00 226,800.00 226,800.00
oldamnanguadeddluw uinsuaesiia|  1,050.00 | vmidewsdas 403,200.00 403,200.00 403,200.00 403,200.00 403,200.00 | 403,200.00 | 403,200.00 |  403,200.00 403,200.00 403,200.00
yune ldvavae 1 2,515,200.00 2,647,200.00 2,779,200.00 2,779,200.00 2,779,200.00 | 2,898,000.00 | 2,898,000.00 | 2,898,000.00 | _2,898,000.00 | _2,898,000.00
Eatikit]]
fow
Augfiau 8912,506.78 174,125 174,125.43 174,125.43 8174,125.43 8191,537.98 8191,537.98 | B191,537.98 | $191,537.98 | $191,537.98 | $210,691.77
AW 412,112.40
ANnarTNeNaNT 25,215,434.62
fnlg3nauniaana 210,000.00 65,000.00
fnlT 3 dunITLEMITNG 502,400.00 527,000.00 552,710.00 577,185.50 60504478 | 632,029.01 | 660,362.46 | 690,112.59 721,350.22 756,417.73
AuFeunaneans 2.00%|v8ayadriaai1 504,308.69 504,308.69 504,308.69 504,308.69 504,308.69 | 504,308.69 | 504,308.69 | 504,308.69 504,308.69 504,308.69
dudeunanaiiaed 20% [vaaLWeshiand 320,000.00 320,000.00 320,000.00 320,000.00 320,000.00
AN e ) 24,000 24,000.00 24,000.00 24,000.00 24,000.00 24,000.00 24,000.00 24,000.00 24,000.00 24,000.00 24,000.00
mm‘%ﬁwauﬁaﬁuﬂgamms 2% |vasne' e 50,304.00 50,304.00 50,304.00 50,304.00 50,304.00 50,304.00 50,304.00 50,304.00 50,304.00 50,304.00
ndlsasan 12.50% | a9 ldwasnwn 240,000.00 255,000.00 270,000.00 270,000.00 270,000.00 | 283,500.00 | 283,500.00 | 283,500.00 283,500.00 283,500.00
wdlgine 1826,750,053.79 131,880,138.12 181,854,738.12 181,895,448.12 81,919,923.62 81,965,195.44 | B1,685,679.68| 1,714,013.13| 81,743,763.26| B1,775,000.88| [1,829,222.19
inlsneunenidousznid EBIT) - 26,750,053.79 635,061.88 792,461.88 883,751.88 859,276.38 814,004.56 | 1,212,320.32 | 1,183,986.87 | 1,154,236.74 | 1,122,999.12 | 1,068,777.81
aanidadng 928,998.58 892,735.44 853,843.23 812,131.33 767,395.32 | 71941595 | 667,958.08 | 612,769.50 553,579.76 490,098.76
flsneuniid (EBIT) 293,936.70 |- 100,273.57 29,908.64 47,145.04 46,609.23 | 492904.37 | 516,028.79 | 541,467.24 569,419.35 578,679.04
madyaaa 20% |84 EGI - - 5,981.73 9,429.01 9,321.85 98,580.87 | 103,205.76 | 108,293.45 113,883.87 115,735.81
anyasia (VAT) 7%|v09meleau g 41,664.00 42,504.00 43,344.00 43,344.00 43,344.00 44,100.00 44,100.00 44,100.00 44,100.00 44,100.00
flaang 335,600.70 |- 142,777.57 7,453.63 13,230.05 12,587.08 | 547,385.24 | 575134.55 | 605,660.69 639,203.22 650,314.85




M13099 n.16 Un15RU lasenstuguuianiividium Ui 11-20 ns

11 12 13 14 15 16 17 18 19 20
YNNI Akl 2570 2571 2572 2573 2574 2575 2576 2577 2578 2579
To'le
wIured 40 #ay 40 40 40 40 40 40 40 40 40 40
AT 5000 T G EYS 5000 5000 5000 5000 5000 5000 5000 5000 5000 5000
Growth 5% nn 54 5512.5 5512.5 5512.5 5512.5 5512.5 5788.125 5788.125 5788.125 5788.125 5788.125
Teldandngi PG Un 2,646,000.00 2,646,000.00 2,646,000.00 2,646,000.00 2,646,000.00 2,778,300.00 2,778,300.00 2,778,300.00 2,778,300.00 2,778,300.00
20 TINTILTN 80% (%) 90% 90% 90% 90% 90% 90% 90% 90% 90% 90%
Te'ldandnsi EGI Un 2,381,400.00 2,381,400.00 2,381,400.00 2,381,400.00 2,381,400.00 2,500,470.00 2,500,470.00 2,500,470.00 2,500,470.00 2,500,470.00
swu1ﬁ5uq 641,340.00 641,340.00 641,340.00 641,340.00 641,340.00 653,247.00 653,247.00 653,247.00 653,247.00 653,247.00
ldanainlnrh %) anselddngn EGl| 10% (%) 238,140.00 | 238,140.00 | 238,140.00 | 238,140.00 | 238,140.00 | 250,047.00 |  250,047.00 |  250,047.00 |  250,047.00 |  250,047.00
S'm"L@Tﬁrm@iwdm@%aﬂ*ﬂﬂﬂn,u?msé‘umaiﬁ@] 1,050.00 UIN/LG aw/ad 403,200.00 403,200.00 403,200.00 403,200.00 403,200.00 403,200.00 403,200.00 403,200.00 403,200.00 403,200.00
i?&lﬁﬂ‘lﬁ“ﬂ%%N@ in 3,022,740.00 3,022,740.00 3,022,740.00 3,022,740.00 3,022,740.00 3,153,717.00 3,153,717.00 3,153,717.00 3,153,717.00 3,153,717.00
NYIY
i
ﬁ’]l,‘ﬁ’]‘ﬁlau $8210,691.77 $210,691.77 B210,691.77 $8210,691.77 $8231,760.95 B231,760.95 B231,760.95 $8231,760.95 B231,760.95 B254,937.05
AwamTian
ANMaRTI98IANT
flfasdmnisama
AT AIUNITLSAI TN 790,857.21 827,018.68 864,988.21 904,856.22 949,099.03 993,053.51 1,039,205.72 1,087,665.53 1,138,548.34 1,194,475.76
ﬁ’]LéE]ZJS’]ﬂ’m’]ﬂ’ﬁ 2.00% mady‘amﬂ' AR 504,308.69 504,308.69 504,308.69 504,308.69 504,308.69 504,308.69 504,308.69 504,308.69 504,308.69 504,308.69
AuFoumannasian 20% |vaanashiaes
ﬁ’]LYlﬂU']ﬂ(ﬁd“ﬂ HE) 24,000 24,000.00 24,000.00 24,000.00 24,000.00 24,000.00 24,000.00 24,000.00 24,000.00 24,000.00 24,000.00
ﬁ’]@]zdﬁ’ﬁa\ﬂﬁﬂﬂ{ﬂﬂ?dﬂ’]ﬂ’ﬁ 2% |vasryle 50,304.00 50,304.00 50,304.00 50,304.00 50,304.00 50,304.00 50,304.00 50,304.00 50,304.00 50,304.00
ABlsasan 12.50% | a3 lawaann 297,675.00 297,675.00 297,675.00 297,675.00 297,675.00 312,558.75 312,558.75 312,558.75 312,558.75 312,558.75
TN B1,877,836.68| 81,913,998.14| B1,951,967.67| B1,991,835.68| B2,057,147.67| B2,115,985.90( B2,162,138.11| B2,210,597.93| B2,261,480.73| B2,340,584.24
ﬁ"ﬂﬁﬁﬂu@ﬂﬂLfTil uaznE (EBIT) 1,144,903.32 1,108,741.86 1,070,772.33 1,030,904.32 965,592.33 1,037,731.10 991,578.89 943,119.07 892,236.27 813,132.76
@amﬁmi'm 422,015.39 348,995.97 270,682.65 186,691.61 96,611.22
flsneun s (EBIT) 722,887.93 759,745.89 800,089.68 844,212.71 868,981.11 1,037,731.10 991,578.89 943,119.07 892,236.27 813,132.76
mﬁﬁe‘iqﬂﬂa 20%|v83 EGI 144,577.59 151,949.18 160,017.94 168,842.54 173,796.22 207,546.22 198,315.78 188,623.81 178,447.25 162,626.55
ﬂ’]ﬁ%ﬂﬂ"uﬁlu (VAT) 7% maqsm"l,ﬁﬁuﬂ 44,893.80 44,893.80 44,893.80 44,893.80 44,893.80 45,727.29 45,727.29 45,727.29 45,727.29 45,727.29
ﬁﬂ"lm;“n% 822,571.72 866,801.26 915,213.81 968,161.45 650,291.09 784,457.59 747,535.82 708,767.97 668,061.72 604,778.91




A5 1,17 SUNISEL lasanstnugienisneiug U7 21-30 ﬂsﬁﬁﬁﬁqm
21 22 23 24 25 26 27 28 29
A 2580 2581 2582 2583 2584 2585 2586 2587 2588
40 $ad 40 40 40 40 40 40 40 40 40
5000 nidan 5000 5000 5000 5000 5000 5000 5000 5000 5000
5% ‘Y!ﬂ 51 6077.53125 6077.53125 6077.53125 6077.53125 6077.53125 6381.407813 6381.407813 6381.407813 6381.407813
U 2,917,215.00 2,917,215.00 2,917,215.00 2,917,215.00 2,917,215.00 3,063,075.75 3,063,075.75 3,063,075.75 3,063,075.75
80% (%) 90% 90% 90% 90% 90% 90% 90% 90% 90%
U 2,625,493.50 2,625,493.50 2,625,493.50 2,625,493.50 2,625,493.50 2,756,768.18 2,756,768.18 2,756,768.18 2,756,768.18
665,749.35 665,749.35 665,749.35 665,749.35 665,749.35 678,876.82 678,876.82 678,876.82 678,876.82
10% (%) 262,549.35 262,549.35 262,549.35 262,549.35 262,549.35 275,676.82 275,676.82 275,676.82 275,676.82
1,050.00 UIN/LE BB 403,200.00 403,200.00 403,200.00 403,200.00 403,200.00 403,200.00 403,200.00 403,200.00 403,200.00
i 3,291,242.85 3,291,242 .85 3,291,242.85 3,291,242 .85 3,291,242 .85 3,435,644.99 3,435,644.99 3,435,644.99 3,435,644.99
B254,937.05 B254,937.05 B254,937.05 B254,937.05 B280,430.75 18280,430.75 B280,430.75 B280,430.75 18280,430.75
1,250,574.05 1,309,477.26 1,371,325.63 1,436,266.42 1,507,079.74 1,578,676.96 1,653,854.04 1,732,789.97 1,815,672.70
2.00% maay‘aﬂ'wﬁaﬁw 504,308.69 504,308.69 504,308.69 504,308.69 504,308.69 504,308.69 504,308.69 504,308.69 504,308.69
20% |vaaiWasiiaas
24,000 24,000.00 24,000.00 24,000.00 24,000.00 24,000.00 24,000.00 24,000.00 24,000.00 24,000.00
2% Paa7e b 50,304.00 50,304.00 50,304.00 50,304.00 50,304.00 50,304.00 50,304.00 50,304.00 50,304.00
12.50% 2978 laraInn 328,186.69 328,186.69 328,186.69 328,186.69 328,186.69 344,596.02 344,596.02 344,596.02 344,596.02
B2,412,310.48| B2,471,213.69| B2,533,062.05| B2,598,002.84| B2,694,309.87| B2,782,316.42| B2,857,493.50| [B2,936,429.43| B3,019,312.17
878,932.37 820,029.16 758,180.80 693,240.01 596,932.98 653,328.57 578,151.49 499,215.56 416,332.83
878,932.37 820,029.16 758,180.80 693,240.01 596,932.98 653,328.57 578,151.49 499,215.56 416,332.83
20% |83 EGI 175,786.47 164,005.83 151,636.16 138,648.00 119,386.60 130,665.71 115,630.30 99,843.11 83,266.57
7% maﬁmvl,é"ﬁuﬂ 46,602.45 46,602.45 46,602.45 46,602.45 46,602.45 47,521.38 47,521.38 47,521.38 47,521.38
656,543.44 609,420.88 559,942.18 507,989.55 430,943.93 475,141.48 414,999.82 351,851.07 285,544.88
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NPV IRR Discount Rate
-9,814,035.69 -1.07% 8%

Year NP NCC Fcinv Netborrowing FCFE PV of FCFE
0 22,259,859.51 | 10,863,043.32 [-11,396,816.19

1 - 420,319.79 718,333.38 - 424,035.10 |- 126,021.51 -8116,686.58
2 - 260,119.24 718,333.38 - 454,777.65 3,436.49 82,946.24
3 - 159,449.86 718,333.38 - 487,749.03 71,134.49 856,468.85
4 - 148,563.56 718,333.38 - 523,110.83 46,658.99 B834,295.75
5 - 67,017.56 718,333.38 - 561,036.37 90,279.46 861,442.68
6 155,082.67 462,333.38 - 601,711.50 15,704.55 189,896.53
7 167,315.18 462,333.38 - 645,335.59 |- 15,687.03 -89,153.23
8 180,944.55 462,333.38 - 692,122.42 |- 48,844.49 -826,389.16
9 196,097.54 462,333.38 - 742,301.29 |- 83,870.37 -841,956.07
10 270,509.49 462,333.38 - 796,118.14 |- 63,275.27 -829,308.69
11 289,132.75 462,333.38 - 853,836.70 |- 102,370.57 -843,904.98
12 309,726.11 462,333.38 - 915,739.86 |- 143,680.37 -857,057.45
13 332,463.39 462,333.38 - 982,131.00 |- 187,334.23 -868,882.41
14 357,532.58 462,333.38 - 1,053,335.50 |- 233,469.54 -879,487.28
15 445,061.05 462,333.38 - 1,129,702.33 |- 222,307.90 -870,080.72
16 475,419.40 462,333.38 937,752.78 B273,721.10
17 438,496.83 462,333.38 900,830.21 B243,466.44
18 399,728.18 462,333.38 862,061.56 8215,730.07
19 359,021.14 462,333.38 821,354.52 8190,317.75
20 378,589.89 462,333.38 840,923.27 8180,418.58
21 333,710.45 462,333.38 796,043.83 B8158,138.68
22 286,587.08 462,333.38 748,920.46 B137,756.81
23 237,107.59 462,333.38 699,440.97 B8119,125.49
24 185,154.16 462,333.38 647,487.54 $102,108.36
25 195,359.60 462,333.38 657,692.98 896,034.95
26 138,081.03 462,333.38 600,414.41 B881,177.09
27 77,938.56 462,333.38 540,271.94 B67,634.93
28 14,789.02 462,333.38 477,122.40 B855,305.03
29 - 54,893.18 462,333.38 407,440.20 B43,729.55
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M1599 n.19 MsfEuuaznsHautiseRuiuLazaanily lasinistnunsiaaminiiun ndlavan

Beginning Balance Payment LIue% aanidy LIUG R aanids seaw Ending Balance
1 10,863,043.32 -81,211,605.74 -8424,035.10 787,570.64 -8424,035.10 787570.6405 810,439,008.21
2 1810,439,008.21 81,211,605.74 -B454,777.65 756,828.10 -878,812.75 1544398.736 189,984,230.57
3 189,984,230.57 81,211,605.74 -8487,749.03 723,856.72 -$1,366,561.78 2268255.452 189,496,481.54
4 189,496,481.54 -$1,211,605.74 -$523,110.83 688,494.91 -1,889,672.61 2956750.363 88,973,370.71
5 188,973,370.71 81,211,605.74 -8561,036.37 650,569.38 -82,450,708.98 3607319.74 188,412,334.34
6 $8,412,334.34 81,211,605.74 8601,711.50 609,894.24 -$3,052,420.48 4217213.979 17,810,622.83
7 $7,810,622.83 -81,211,605.74 -8645,335.59 566,270.16 -83,697,756.07 4783484.135 87,165,287.25
8 187,165,287.25 81,211,605.74 8692,122.42 519,483.33 -84,389,878.49 5302967.46 186,473,164.83
9 6,473,164.83 -$1,211,605.74 -8742,301.29 469,304.45 -85,132,179.78 5772271.91 185,730,863.53
10 85,730,863.53 -81,211,605.74 -8796,118.14 415,487.61 -85,928,297.92 6187759.516 4,934,745.40
11 184,934,745.40 81,211,605.74 -8853,836.70 357,769.04 -86,782,134.62 6545528.557 184,080,908.69
12 184,080,908.69 81,211,605.74 8915,739.86 295,865.88 87,697,874.49 6841394.438 183,165,168.83
13 83,165,168.83 -81,211,605.74 -$982,131.00 229,474.74 -88,680,005.49 7070869.178 $2,183,037.83
14 2,183,037.83 81,211,605.74 -B81,053,335.50 158,270.24 -89,733,340.99 7229139.42 181,129,702.33
15 $1,129,702.33 81,211,605.74 -81,129,702.33 81,903.42 -810,863,043.32 7311042.839 -80.00
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0 1 2 3 4 5 6 7 8 9 10
NYAI iy 2559 2560 2561 2562 2563 2564 2565 2566 2567 2568 2569
Tole
FwIuRag 32 Hwag 32 32 32 32 32 32 32 32 32 32
A 5000 LR an 5000 5000 5000 5000 5000 5000 5000 5000 5000 5000
Growth 5% nn 5 5000 5000 5000 5000 5250 5250 5250 5250 5250 5512.5
e'ldandwsi PGl U 1,920,000.00 [ 1,920,000.00 [ 1,920,000.00 | 1,920,000.00 | 2,016,000.00 | 2,016,000.00 | 2,016,000.00 [ 2,016,000.00 [ 2,016,000.00 | 2,116,800.00
03NN 80% (%) 80% 85% 90% 90% 90% 90% 90% 90% 90% 90%
Toldnansi EGl 1M 1,536,000.00 [ 1,632,000.00 [ 1,728,000.00 | 1,728,000.00 | 1,814,400.00 | 1,814,400.00 | 1,814,400.00 | 1,814,400.00 [ 1,814,400.00 | 1,905,120.00
ne'ldiug 476,160.00 485,760.00 495,360.00 495,360.00 504,000.00 504,000.00 504,000.00 504,000.00 504,000.00 513,072.00
seldanansiaInvi %) nnelads EGI 10% (%) 153,600.00 163,200.00 172,800.00 172,800.00 181,440.00 181,440.00 181,440.00 181,440.00 181,440.00 190,512.00
eldandnguaiedldinw, usnsuwaedidia 1,050.00 [ " nAdawRag 322,560.00 322,560.00 322,560.00 322,560.00 322,560.00 322,560.00 322,560.00 322,560.00 322,560.00 322,560.00
sunelarimue TNl 2,012,160.00 | _2,117,760.00 | _ 2,223,360.00 | _ 2,223,360.00 | _2,318,400.00 | 2,318,400.00 | _2,318,400.00 | _2,318,400.00 | _2,318,400.00 [ 2,418,192.00
Eatikat]]
G
Angfiau 18659,647.44 B125,874.57 | B125,874.57 | B125,874.57 | B125,874.57 | B138,462.02 | B138,462.02 | B138,462.02 | $138,462.02 | B138,462.02 | B152,308.23
AwawIna 621,577.60
A agNaNAT 21,104,509.03
At iuniaae 210,000.00 65,000.00
Al AUNITUIIN TN 494,720.00 518,840.00 544,070.00 568,545.50 595,972.78 622,957.01 651,290.46 681,040.59 712,278.22 746,892.13
Adeunanenans 2.00% | @dyAfnaETg 422,090.18 422,090.18 422,090.18 422,090.18 422,090.18 422,090.18 422,090.18 422,090.18 422,090.18 422,090.18
fudeunawasiees 20% [vasWasiians 256,000.00 256,000.00 256,000.00 256,000.00 256,000.00
AnALafI ) 20,000.00 20,000.00 20,000.00 20,000.00 20,000.00 20,000.00 20,000.00 20,000.00 20,000.00 20,000.00
ﬁwﬁ%éwamﬁaﬂ%uﬂ;amms 2%|vasmele 40,243.20 40,243.20 40,243.20 40,243.20 40,243.20 40,243.20 40,243.20 40,243.20 40,243.20 40,243.20
ailsasan 12.50% |vaame lavaanin 192,000.00 204,000.00 216,000.00 216,000.00 226,800.00 226,800.00 226,800.00 226,800.00 226,800.00 238,140.00
s B22,595,734.08| B1,615,927.95 B1,587,047.95| B1,624,277.95| B1,648,753.45 [B1,699,568.18( B1,470,552.42| 1$1,498,885.87| [1,528,635.99( B1,559,873.62| B1,619,673.74
fnlsnaunenifouazn® EBIT) - 22,595,734.08 396,232.05 530,712.05 599,082.05 574,606.55 618,831.82 847,847.58 819,514.13 789,764.01 758,526.38 798,518.26
aaniiodny 787,570.64 756,828.10 723,856.72 688,494.91 650,569.38 609,894.24 566,270.16 519,483.33 469,304.45 415,487.61
flsraunn1id EBIT) - 22,595,734.08 |- 391,338.59 |-  226,116.04 124,774.66 |-  113,888.36 |- 31,737.56 237,953.34 253,243.98 270,280.68 289,221.93 383,030.66
LR LR 20%|ilsnaunni - - - - - 47,590.67 50,648.80 54,056.14 57,844.39 76,606.13
mﬁgaﬁmﬁ'm (VAT) 7%|vosmelaoug 33,331.20 34,003.20 34,675.20 34,675.20 35,280.00 35,280.00 35,280.00 35,280.00 35,280.00 35,915.04
f'lsang - 22,595734.08 |-  424,669.79 |-  260,119.24 159,449.86 |-  148,563.56 |-  67,017.56 155,082.67 167,315.18 180,944.55 196,097.54 270,509.49




A5 1.21 SUn53Y Tassnstungiae s U9 11-20 ﬂiiﬁﬁﬁﬁjm
1 12 13 14 15 16 17 18 19 20
Wi 2570 2571 2572 2573 2574 2575 2576 2577 2578 2579
32 w“ad 32 32 32 32 32 32 32 32 32 32
5000 /LA e 5000 5000 5000 5000 5000 5000 5000 5000 5000 5000
5% “qﬂ 51 5512.5 5512.5 5512.5 5512.5 5788.125 5788.125 5788.125 5788.125 5788.125 6077.53125
U 2,116,800.00 2,116,800.00 2,116,800.00 2,116,800.00 2,222,640.00 2,222,640.00 2,222,640.00 2,222,640.00 2,222,640.00 2,333,772.00
80% (%) 90% 90% 90% 90% 90% 90% 90% 90% 90% 90%
U 1,905,120.00 1,905,120.00 1,905,120.00 1,905,120.00 2,000,376.00 2,000,376.00 2,000,376.00 2,000,376.00 2,000,376.00 2,100,394.80
513,072.00 513,072.00 513,072.00 513,072.00 522,597.60 522,597.60 522,597.60 522,597.60 522,597.60 532,599.48
10% (%) 190,512.00 190,512.00 190,512.00 190,512.00 200,037.60 200,037.60 200,037.60 200,037.60 200,037.60 210,039.48
1,050.00 VLR BWHDI 322,560.00 322,560.00 322,560.00 322,560.00 322,560.00 322,560.00 322,560.00 322,560.00 322,560.00 322,560.00
in 2,418,192.00 2,418,192.00 2,418,192.00 2,418,192.00 2,522,973.60 2,522,973.60 2,522,973.60 2,522,973.60 2,522,973.60 2,632,994.28
B152,308.23 B152,308.23 B152,308.23 B152,308.23 B167,539.05 B167,539.05 B167,539.05 B167,539.05 B167,539.05 B184,292.95
781,331.61 817,493.08 855,462.61 895,330.62 939,097.15 983,051.63 1,029,203.84 1,077,663.65 1,128,546.46 1,183,973.78
2.00% maayjamﬁaﬁn 422,090.18 422,090.18 422,090.18 422,090.18 422,090.18 422,090.18 422,090.18 422,090.18 422,090.18 422,090.18
20% |vasnasiiaes
20,000.00 20,000.00 20,000.00 20,000.00 20,000.00 20,001.00 20,002.00 20,003.00 20,004.00 20,005.00
2% P78 'le 40,243.20 40,243.20 40,243.20 40,243.20 40,243.20 40,243.20 40,243.20 40,243.20 40,243.20 40,243.20
12.50% 90978 I waInn 238,140.00 238,140.00 238,140.00 238,140.00 250,047.00 250,047.00 250,047.00 250,047.00 250,047.00 262,549.35
B81,654,113.22| B1,690,274.68| B1,728,244.22| B1,768,112.23| B1,839,016.58| B1,882,972.06| B1,929,125.27| B1,977,586.08| B2,028,469.89| B2,113,154.47
764,078.78 727,917.32 689,947.78 650,079.77 683,957.02 640,001.54 593,848.33 545,387.52 494 ,503.71 519,839.81
357,769.04 295,865.88 229,474.74 158,270.24 81,903.42
406,309.74 432,051.44 460,473.04 491,809.53 602,053.60 640,001.54 593,848.33 545,387.52 494,503.71 519,839.81
20%|ilsriannns 81,261.95 86,410.29 92,094.61 98,361.91 120,410.72 128,000.31 118,769.67 109,077.50 98,900.74 103,967.96
7% ﬂuaaim"lﬁﬁua] 35,915.04 35,915.04 35,915.04 35,915.04 36,581.83 36,581.83 36,581.83 36,581.83 36,581.83 37,281.96
289,132.75 309,726.11 332,463.39 357,5632.58 445,061.05 475,419.40 438,496.83 399,728.18 359,021.14 378,589.89




M15199 .22 UN5RY Lassnstiumeaensmidus U0 21-30 nsdinvan

21 22 23 24 25 26 27 28 29
YNNI AL 2580 2581 2582 2583 2584 2585 2586 2587 2588
To'le
U 32 #ay 32 32 32 32 32 32 32 32 32
AT 5000 ifan 5000 5000 5000 5000 5000 5000 5000 5000 5000
Growth 5% nn 54 6077.53125 6077.53125 6077.53125 6077.53125 6381.407813 6381.407813 6381.407813 6381.407813 6381.407813
Tu'ldandngi PGl U 2,333,772.00 2,333,772.00 2,333,772.00 2,333,772.00 2,450,460.60 2,450,460.60 2,450,460.60 2,450,460.60 2,450,460.60
AN 80% (%) 90% 90% 90% 90% 90% 90% 90% 90% 90%
Tu'ldandwgi EGI U 2,100,394.80 2,100,394.80 2,100,394.80 2,100,394.80 2,205,414.54 2,205,414.54 2,205,414.54 2,205,414.54 2,205,414.54
mu"lﬁ‘é]"uq 532,599.48 532,599.48 532,599.48 532,599.48 543,101.45 543,101.45 543,101.45 543,101.45 543,101.45
ldananin i @) s lddus Ecl 10% (%) 210,039.48 |  210,039.48 |  210,039.48 |  210,039.48 |  220,541.45 | 220,541.45| 220,541.45| 220,541.45|  220,541.45
Tlilvl,@iv’ﬂ’mﬁﬂL“ﬁ’lLﬂ%iad.l’ﬁ”LW‘I;I’],‘]J%ﬂ’]iaul,@]ai{Lﬁ@] 1,050.00 N/ G w9 322,560.00 322,560.00 322,560.00 322,560.00 322,560.00 322,560.00 322,560.00 322,560.00 322,560.00
SiNS']EJVL@WW%%N@ in 2,632,994.28 2,632,994.28 2,632,994.28 2,632,994.28 2,748,515.99 2,748,515.99 2,748,515.99 2,748,515.99 2,748,515.99
NYIY
iow
ﬁ’]l,‘ﬁ’]‘ﬁlﬁu B184,292.95 B184,292.95 B184,292.95 B184,292.95 B202,722.25 B202,722.25 B202,722.25 B202,722.25 B202,722.25
Aamfian
fnarTIvaNaNs
flfanedmn1saana
A lEI18 AUNITLSAITIN 1,240,072.08 1,298,975.29 1,360,823.66 1,425,764.44 1,496,052.67 1,567,649.88 1,642,826.96 1,721,762.90 1,804,645.63
ﬂ"]l,éalli’]ﬂ”la”lﬂ’]i 2.00% maay‘amﬁaaﬁd 422,090.18 422,090.18 422,090.18 422,090.18 422,090.18 422,090.18 422,090.18 422,090.18 422,090.18
AuFeunannasiaes 20% |vaaiWasiiians
ﬁ’]W]?IlJ’]a(‘ﬁ\‘]"U ge) 20,006.00 20,007.00 20,008.00 20,009.00 20,010.00 20,011.00 20,012.00 20,013.00 20,014.00
ﬁﬂ@%ﬁﬂiadtﬁaﬂ;ﬂﬂ?ﬂa’]ﬂ’ﬁ 2% |vaamele 40,243.20 40,243.20 40,243.20 40,243.20 40,243.20 40,243.20 40,243.20 40,243.20 40,243.20
ABlsaSau 12.50% |va351e lawaann 262,549.35 262,549.35 262,549.35 262,549.35 275,676.82 275,676.82 275,676.82 275,676.82 275,676.82
Eet el bigld 82,169,253.76| B2,228,157.97| B2,290,007.34| B2,354,949.13| B2,456,795.11| B2,528,393.33| B2,603,571.41| B2,682,508.35| B2,765,392.08
ﬁ’lvliﬁau@laﬂlfl’ﬂuﬂzﬂ'lﬁ (EBIT) 463,740.52 404,836.31 342,986.94 278,045.15 291,720.88 220,122.66 144,944 .58 66,007.65 |- 16,876.08
aaniiudny
fMlsnann i (EBIT) 463,740.52 404,836.31 342,986.94 278,045.15 291,720.88 220,122.66 144,944 .58 66,007.65 |- 16,876.08
ﬂﬁﬁﬁayﬂﬂﬂ 20%| i lsneaunns 92,748.10 80,967.26 68,597.39 55,609.03 58,344.18 44,024.53 28,988.92 13,201.53 -
nnyaduiy (VAT) 7% |vosmeldaung 37,281.96 37,281.96 37,281.96 37,281.96 38,017.10 38,017.10 38,017.10 38,017.10 38,017.10
ﬁ’]vl,iﬁ;“/lﬁ 333,710.45 286,587.08 237,107.59 185,154.16 195,359.60 138,081.03 77,938.56 14,789.02 |- 54,893.18
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wiao - uwead] T [dnlgseduntsuwsom [ Gwdowitou [ Gwdeu nla | Gwdeu tad | dildinaug @i anl) fguamn
i |
0 2559
1 2560 502,400.00 120,000.00 144,000.00 180,000.00 38,400.00 20,000.00
2 2561 527,000.00 |  126,000.00 | 151,200.00 189,000.00 40,800.00 20,000.00
8 2562 552,710.00 132,300.00 158,760.00 198,450.00 43,200.00 20,000.00
4 2563 577,185.50 |  138,915.00 | 166,698.00 208,372.50 43,200.00 20,000.00
5 2564 605,044.78 145,860.75 175,032.90 218,791.13 45,360.00 20,000.00
6 2565 632,029.01 153,153.79 | 183,784.55 229,730.68 45,360.00 20,000.00
7 2566 660,362.46 160,811.48 192,973.77 241,217.22 45,360.00 20,000.00
8 2567 690,112.59 |  168,852.05 | 202,622.46 253,278.08 45,360.00 20,000.00
9 2568 721,350.22 177,294.65 | 212,753.58 265,941.98 45,360.00 20,000.00
10 2569 756,417.73 |  186,159.39 | 223,391.26 279,239.08 47,628.00 20,000.00
11 2570 790,857.21 195,467.36 | 234,560.83 293,201.03 47,628.00 20,000.00
12 2571 827,018.68 | 205,240.72 | 246,288.87 307,861.08 47,628.00 20,000.00
13 2572 864,988.21 215,502.76 | 258,603.31 323,254.14 47,628.00 20,000.00
14 2573 904,856.22 | 226,277.90 | 271,533.48 339,416.85 47,628.00 20,000.00
15 2574 949,099.03 237,591.79 | 285,110.15 356,387.69 50,009.40 20,000.00
16 2575 993,053.51 249,471.38 | 299,365.66 374,207.07 50,009.40 20,000.00
17 2576 1,039,205.72 261,944.95 | 314,333.94 392,917.43 50,009.40 20,000.00
18 2577 1,087,665.53 |  275,042.20 | 330,050.64 412,563.30 50,009.40 20,000.00
19 2578 1,138,548.34 288,794.31 346,553.17 433,191.46 50,009.40 20,000.00
20 2579 1,194,475.76 |  303,234.02 | 363,880.83 454,851.04 52,509.87 20,000.00
21 2580 1,250,574.05 318,395.72 382,074.87 477,593.59 52,509.87 20,000.00
22 2581 1,309,477.26 |  334,315.51 | 401,178.61 501,473.27 52,509.87 20,000.00
23 2582 1,371,325.63 |  351,031.29 | 421,237.54 526,546.93 52,509.87 20,000.00
24 2583 1,436,266.42 |  368,582.85 | 442,299.42 552,874.28 52,509.87 20,000.00
25 2584 1,507,079.74 387,011.99 | 464,414.39 580,517.99 55,135.36 20,000.00
26 2585 1,578,676.96 |  406,362.59 | 487,635.11 609,543.89 55,135.36 20,000.00
27 2586 1,653,854.04 |  426,680.72 | 512,016.87 640,021.08 55,135.36 20,000.00
28 2587 1,732,789.97 |  448,014.76 | 537,617.71 672,022.14 55,135.36 20,000.00
29 2588 1,815,672.70 |  470,415.50 | 564,498.60 705,623.24 55,135.36 20,000.00
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