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ABSTRACT

Currently Phuket's marina cannot accommodate the increasing needs of
customer in both quality and quantity. The situation reduces the opportunity on tourism in
Phuket. In this instance, marina project should evolve to answer the need of customer and
become new way of tourism in Phuket. To match the needs and attract more customers,
three main customer groups of marina should be focused. They are sea tourists, tourists and
residents of Phuket. A marina in Phuket should provide additional facilities, residents and
harbor area.

The purpose of this research is: (1) to study current situation and the design
of marina in Phuket area; (2) to study and analize Phuket landscape which is suitable for
marina area; (3) to analize the potential of suitable marina area and how to meet the need of
customer; (4) to design a marina project in the selected area of Sansuk beach and Nimit
roundabout at Muang District, Phuket.

The research approach is (1) to undertake an investigation of marina and
harbor projects and related theories; (2) to search for a suitable marina site in Phuket; (3) to
survey for site data and to interview specialists and investors; (4) to design a suitable marina

project for Phuket to be reviewed by specialists.
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The result indicates that a marina should provide more facilities well
connected to marina and residential zones. Thus, suitable development of marina project in
Phuket should consist of 300 berths in marina zone which is connected to the shopping area
and increase the value of residential area accommodating 100 houses, 400 condominium units
and 400 hotel rooms. The design should meet the needs of the three main customer groups,

harmonized with the characteristic of Phuket, and provides a reasonable return on investment.

Keywords: Marina, Investment, Sea tourist
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Tasans o TeTUgns gunulasanis mlaesdiu Yunu IRR (%) | Discount Rate (%)
Wi 60,231,971 | 14,339,792,933 | 1,580,520,000 |  12,759,272,933.43 | sewindiia-5| 18% 10%
Audn1sA 2,791,093,107 8,867,491,655 | 2,090,338,000 6,777,153,655.29 | 5ewinelil 9- 10|  12% 11%
159U5u 1,152,751,880 7,446,984,210 |  1,422,900,000 6,024,084,209.53 | sywina¥i 5 - 6 23% 12%

. Wenunngly
Aoulailou 29,248,110 2,135,000,000 |  1,343,179,662 791,820,338.00 " 32.75% 9.17%
14 w9y
v 4 wenaanely
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AUgN1IA

897,000,000 v

109,877,000 um

1,083,461,000 um

53,827,000 um

2,144,165,000 uw

159053

204,800,000 v

353,897,386 um

1,066,272,000 UM

131,576,315 um
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a
pouladiiey
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v | - 1 2 3 4 5
Tauy Discount Rate
nsruddudnand Marina 23%| 10% 2% 6,227,072,772.71 (911,020,000.00)|  (472,260,775.68) 302,214,316.82 298,963,516.82 295,615,192.82 292,166,419.10
nsvuaduaaanilsousy 48%| 12% 6% 13,323,127,197.68 | (1,026,934,720.00)| (510,618,787.44) 378,238,771.06 377,733,331.06 377,212,727.86 346,676,506.57
nsruaduaagniNuid 1 29%| 11% 3% 7,959,574,646.99 | (1,502,388,000.00)| (962,222,000.00) 307,428,214.85 319,125,949.25 318,098,091.65 317,039,398.33
27,509,774,617.38 | (3,440,342,720.00)| (1,945,101,563.12) 987,881,302.74 995,822,797.14 990,926,012.34 955,882,323.99
Discount Rate 13.8%
$1,201,678,717.59
17%
6 7 8 9 10 11 12 13 14 15
288,614,182.17 238,942,032.21 317,173,464.05 313,291,838.84 309,293,764.88 305,175,748.70 213,934,192.03 296,565,388.67 292,065,521.20 287,430,657.71
424,270,396.13 423,701,518.96 423,115,575.47 422,512,053.68 440,036,623.73 469,396,347.46 468,736,862.90 468,057,593.81 515,504,144.14 484,783,507.56
323,347,126.60 287,644,163.65 341,772,932.86 340,581,364.19 339,354,048.47 338,089,913.27 286,068,313.21 340,623,192.18 339,241,837.51 337,819,042.21
1,036,231,704.90 950,287,714.81 | 1,082,061,972.38 | 1,076,385,256.71 | 1,088,684,437.08 | 1,112,662,009.43 968,739,368.15 | 1,105,246,174.65 | 1,146,811,502.86 | 1,110,033,207.48
16 17 18 19 20 21 22 23 24 25 26
282,656,748.31 190,739,621.64 272,674,981.16 267,458,401.47 262,085,324.38 256,551,054.99 158,850,757.51 244,979,451.11 238,932,005.52 232,703,136.55 262,274,055.60
514,041,251.88 513,276,728.53 560,635,466.98 559,824,384.15 528,988,968.85 606,274,688.58 605,388,395.48 604,475,513.62 603,535,245.33 602,566,769.02 649,715,435.96
336,353,563.05 298,354,007.11 355,289,344.26 353,687,975.61 352,038,565.91 419,214,179.05 379,350,438.27 438,761,914.95 436,905,489.79 434,993,371.87 433,023,890.42
1,133,051,563.24 | 1,002,370,357.27 | 1,188,599,792.40 | 1,180,970,761.23 | 1,143,112,859.14 | 1,282,039,922.62 | 1,143,589,591.26 | 1,288,216,879.67 | 1,279,372,740.63 [ 1,270,263,277.45 | 1,345,013,381.98
27 28 29 30
163,665,848.52 248,859,395.23 241,848,748.34 234,627,782.04
648,687,979.50 647,629,699.39 598,393,473.40 597,270,744.08
369,781,493.33 428,905,901.66 426,753,796.10 424,537,127.37
1,182,135,321.35 | 1,325,394,996.27 | 1,266,996,017.83 | 1,256,435,653.49
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Cash Out flow Assumption: #auRuTNIZ1IN
1[Am¥Raniiau MmN IR WEMIY
1.1|¢vinu
sy (15) 115 824,000,000.00 276,000,000
fnfinudougmiios (15) 72 87,500,000.00 540,000,000
SouenTiRu 816,000,000,
1.2[u3vitau
YFumifu (asu.) fuou (/) 25,600 450| 8 11,520,000.00
yamadeusiolugumiiox Amdn 10 wns 7,000 a50| 8 31,500,000.00
swafuiiaul 8 43,020,00000
1.3|Adoneuenms uavwaury
tuyngn 200 500,000( 8 100,000,000.00
voApuNI® 5 300,000 | B 1,500,000.00
FIANIONOUDIIATT LATAIALYY| B 101,500,000.00
LaAniannassaUing
/vt 10% vesRneaini| B 34,560,000.00
1.5[Arlsnsan 2% wiugvs| 8 7,885,680.00
2|Construction cost
2.1|Construction cost
Huitvende (as.) 28,800 10,000{ 8 288,000,000.00
udninam 3,200 18000[ 8 57,600,000.00
swemnieain| 8 345,600,000.00
2.2|Construction contingency cost (% of Const.cost) 5% vearneain 8 17,280,000.00
2.3|dniiunismsneaine 10% worneain| 8 34,560,000.00
AmAuLazConstruction cost| 8 1,400,405,680.00
3[Andssmnemmarn waydug
3.1 |Alinednndn 1% wiugns| 8 3,942,840.00
4|Management & operating expenses-after opening
a1 |anlgsewinam
tadeuie 20 35,000 / \fiou| 8 700,000.00
yinaugua inaudninau wagsnaily 50 25,000 / \ou| B 1,250,000.00
swlisominasedou| g 1,950,000.00
swAlieminausel)| g 23,400,000.00
Alvoaiaanisminau 40%| vosrlduusamingu| 8 9,360,000.00
4.2|Amdaau 5% 51w unnfusniivenie
fltendausedou| 8 634,200.00
anldnemdanused| 8 7,610,400.00
4.2|Fndouue 1% wivgns| 8 3,942,840.00
4.2|fRenovate 5% eugdyn 59
5|@ug
Gufj 8 600,000,000.00
Gurj’w?aumamﬁu 8 948961,387.14
STHELIMHBUTITY 207
vonHBUTSEADY 8 45,188,637.48
6|ndlsaGeu 12.50%| swiunnAndriivenide| 8 23,793,000.00
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Cash In flow Assumption: daunNuNNI3UN

& d o O o o
WUNIDALTDVINUA: 21U 300 a0

. ) At 5
WUNIDALIDTIUMDU: U 291 a1

1.1

. . . “ . L | Awtniteenide /dtou/ | dwdnitvenide / ieus | dwdrilvende / T/ Swau

guniEe (W) | SasrdaunislénuvesIeudazua |y / via / ey . . . o

& Sadumsldanu Sevivua
30 5% 15 @ |8 800.00 | B 24,000.00 | 8 360,000.00 | B 4,320,000.00
60 20% 58 @ B 800.00 | B8 48,000.00 | 8 2,784,000.00 | B 33,408,000.00
80 50% 145 @ |8 800.00 | 8 64,000.00 | B 9,280,000.00 | B 111,360,000.00
100 20% 58 @1 |8 800.00 | B 80,000.00 | 8 4,640,000.00 | B 55,680,000.00
120 5% 15 @ |8 800.00 | B 96,000.00 | 8 1,440,000.00 | 8 17,280,000.00
melduiivenoraiou| 8 18,504,000.00 -
fagrensdnns: simdewa x uinie x Sasdaunslden = dudniivande / Weu / Sasndaunslden
v a1

Twlanunsensedst| g 222,048,000.00

- ) : I > I A I
dagenisfun: (:mdeyn x vunaie x sasidumsldem) x 12 = Andiineade / U/ Swaudenwan

P = v o o
WUNDALTDTIIU: U 9 A

12
= - e 4. | Aniieende / ifeu/ | andnileenSe / eu/ | Andriinense / 8/ Swau
YuaLse () snsdmmsidiusenIeudazvwn | v/ Wn /W . v ik N -
M dasdums i e
30 5% 0 @ |8 1800008 1,620,000.00 | B 8
60 20% 2 @ |8 1,800.00 | 8 3,240,000.00 | B 6,480,000.00 | B 77,760,000.00
80 50% 5 @ |8 1,800.00 | B 4,320,000.00 | 8 21,600,000.00 | B 259,200,000.00
100 20% 2 ian B 1,800.00 | B 5,400,000.00 | B 10,800,000.00 | B 129,600,000.00
120 5% 0 @ B 1,800.00 | B 6,480,000.00 | B B
seldiuiiaaniZoreiiou| 8 38,880,000.00 .
fagrensdan: (Mmsdenn x vnaie x Sasrdaunisldom) x 30 = Audiivenide / e / SasrdaumsTdan
Wod o 4
oldunvencensl| g 466,560,000.00
frpgemsAuan: (:1A19avn x TuIniEe x ansrdauntslde) x 30) x 12 = Atrfinande / U / stunudevivun
v d & o il
Tuneldiunveasaviauedetl| g 688,608,000.00
vineunuAInTg 30%| 8 206,582,400.00
susoldiuiivendonmasetdainduuaing | 8 482,025,600.00
2|Antashiuitendetaasulasams 8 100,000,000.00
Fudtriuivendetoras 3 ynq 5 9
3[deuthsude

Telddugeniiguarinm Anlufosar 60 vesseldiuiinoniTenmun

ulsidmugeniiguazinwiol| 8 413,164,800.00

vinsiunuATUIN1G 30%| B 123,949,440.00

swnelddudemhyuas invinetidsindunuaiuinig| 8 289,215,360.00

sumeléfuivenSeuassenihelivdnindunuadnis | 8 771,240,960.00

4|A15uBu q (AdULEE, sredunAng i) 40% seldangieende| 8 275,443,200.00
AdnsAsuduY (Aduind, SreFuNANT TSR FaaBuTATanns B 40,000,000.00
5{5wiuans (hivauaiag) 8 1,046,684,160.00
6|510elasams 036 Ugavine/0.08| B 1,800,000,000.00
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Development stage 1 2 3 4
Anea A, 2561 2562 2563 2564 2565 2566
dannnailyd 60% 60% 60% 60%
kel t]
fndhviaaada 688,608,000.00 82,632,960 413,164,800 413,164,800 413,164,800 413,164,800
Wnaunuuins 20% 82,632,960 82,632,960 82,632,960 82,632,960
swiuainaAnadriianaiia 82,632,960 330,531,840 330,531,840 330,531,840 330,531,840
Araianinge 247,898,880 247,898,880 247,898,880 247,898,880
Wndunuuing 40% 99,159,552 99,159,552 99,159,552 99,159,552
suduanaredauige 148,739,328 148,739,328 148,739,328 148,739,328
swfudug 20% 66,106,368 66,106,368 66,106,368 66,106,368
uNufugns 82,632,960 545,377,536 545,377,536 545,377,536 545,377,536
5188
auyuaianniasenis
Aviau 600,000,000 216,000,000
aannviau (Usuviau) 43,020,000
ananasisaling 29,600,000 20,000,000
Adanauanns + waln 40,600,000 60,900,000
FIMAUNUAAE founvidu 1,010,120,000.00 713,220,000.00 296,900,000.00
Anaavaas/delgnase
Aiuiaaata 140,000,000 140,000,000
dhifnou 32,000,000 32,000,000
@1 Construction continge 5% 8,600,000 8,600,000
Audrsay 10% 17,200,000 17,200,000
PUAUNUAINDATIIAIAT 395,600,000.00 197,800,000.00 197,800,000.00
FuauUNUaAIaIUTATINNT 911,020,000.00 494,700,000.00
Soft Opening Grand Opening
aldsw
aldduwinou 25,800,000 77,400,000 79,722,000 82,113,660 84,577,070
anldFwaiadniswiinou 10,320,000 30,960,000 31,888,800 32,845,464 33,830,828
Andou 7% 7,712,410 23,137,229 23,137,229 23,137,229 23,137,229
Anatanuain 1% 1,817,925 5,453,775 5,453,775 5,453,775 5,453,775
e Taanlszanduniug 5% 9,089,626 27,268,877 27,268,877 27,268,877 27,268,877
@1 Renovate
aldaedansn 3% 5,453,775 16,361,326 16,361,326 16,361,326 16,361,326
aeanidy 21,265,532 21,265,532 21,265,532 21,265,532
amETsotau 12.50% 41,316,480 41,316,480 41,316,480 41,316,480
smelad[ng 60,193,736 243,163,219 246,414,019 249,762,343 253,211,117
wnyasuaTaTnstlaaving
nunulaananauina e - 911,020,000 - 472,260,776 302,214,317 298,963,517 295,615,193 292,166,419
WnaEddyana 20% 60,442,863 59,792,703 59,123,039 58,433,284
NnuNelagndnaainas - 911,020,000 - 472,260,776 241,771,453 239,170,813 236,492,154 233,733,135
Discount Rate 10%

yaalaaugnaiasenis (NPV) Aauwnad

damuanauunu

860,231,971.02
18%

6¢1
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5 6 7 8 9 10 11 12 13
2567 2568 2569 2570 2571 2572 2573 2574 2575
60% 65% 65% 65% 65% 65% 65% 65% 65%
413,164,800 447,595,200 447,595,200 447,595,200 447,595,200 447,595,200 447,595,200 447,595,200 447,595,200
82,632,960 89,519,040 89,519,040 89,519,040 89,519,040 89,519,040 89,519,040 89,519,040 89,519,040
330,531,840 358,076,160 358,076,160 358,076,160 358,076,160 358,076,160 358,076,160 358,076,160 358,076,160
247,898,880 268,557,120 268,557,120 268,557,120 268,557,120 268,557,120 268,557,120 268,557,120 268,557,120
99,159,552 107,422,848 107,422,848 107,422,848 107,422,848 107,422,848 107,422,848 107,422,848 107,422,848
148,739,328 161,134,272 161,134,272 161,134,272 161,134,272 161,134,272 161,134,272 161,134,272 161,134,272
66,106,368 71,615,232 71,615,232 71,615,232 71,615,232 71,615,232 71,615,232 71,615,232 71,615,232
545,377,536 590,825,664 590,825,664 590,825,664 590,825,664 590,825,664 590,825,664 590,825,664 590,825,664
87,114,382 89,727,813 92,419,648 95,192,237 98,048,004 100,989,444 104,019,128 107,139,702 110,353,893
34,845,753 35,891,125 36,967,859 38,076,895 39,219,202 40,395,778 41,607,651 42,855,881 44,141,557
23,137,229 25,065,331 25,065,331 25,065,331 25,065,331 25,065,331 25,065,331 25,065,331 25,065,331
5,453,775 5,908,257 5,908,257 5,908,257 5,908,257 5,908,257 5,908,257 5,908,257 5,908,257
27,268,877 29,541,283 29,541,283 29,541,283 29,541,283 29,541,283 29,541,283 29,541,283 29,541,283
82,000,000 87,000,000
16,361,326 17,724,770 17,724,770 17,724,770 17,724,770 17,724,770 17,724,770 17,724,770 17,724,770
21,265,532 21,265,532 21,265,532 21,265,532 21,265,532 21,265,532 21,265,532 21,265,532 21,265,532
41,316,480 44,759,520 44,759,520 44,759,520 44,759,520 44,759,520 44,759,520 44,759,520 44,759,520
256,763,354 351,883,632 273,652,200 277,533,825 281,531,899 285,649,915 376,891,472 294,260,275 298,760,143
288,614,182 238,942,032 317,173,464 313,291,839 309,293,765 305,175,749 213,934,192 296,565,389 292,065,521
57,722,836 47,788,406 63,434,693 62,658,368 61,858,753 61,035,150 42,786,838 59,313,078 58,413,104
230,891,346 191,153,626 253,738,771 250,633,471 247,435,012 244,140,599 171,147,354 237,252,311 233,652,417

ovl
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14 15 16 17 18 19 20 21 22
2576 2579 2580 2582
65% 65% 65% 65% 65% 65% 65% 65% 65%
447,595,200 447,595,200 447,595,200 447,595,200 447,595,200 447,595,200 447,595,200 447,595,200 447,595,200
89,519,040 89,519,040 89,519,040 89,519,040 89,519,040 89,519,040 89,519,040 89,519,040 89,519,040
358,076,160 358,076,160 358,076,160 358,076,160 358,076,160 358,076,160 358,076,160 358,076,160 358,076,160
268,557,120 268,557,120 268,557,120 268,557,120 268,557,120 268,557,120 268,557,120 268,557,120 268,557,120
107,422,848 107,422,848 107,422,848 107,422,848 107,422,848 107,422,848 107,422,848 107,422,848 107,422,848
161,134,272 161,134,272 161,134,272 161,134,272 161,134,272 161,134,272 161,134,272 161,134,272 161,134,272
71,615,232 71,615,232 71,615,232 71,615,232 71,615,232 71,615,232 71,615,232 71,615,232 71,615,232
590,825,664 590,825,664 590,825,664 590,825,664 590,825,664 590,825,664 590,825,664 590,825,664 590,825,664
113,664,509 117,074,445 120,586,678 124,204,278 127,930,407 131,768,319 135,721,369 139,793,010 143,986,800
45,465,804 46,829,778 48,234,671 49,681,711 51,172,163 52,707,328 54,288,547 55,917,204 57,594,720
25,065,331 25,065,331 25,065,331 25,065,331 25,065,331 25,065,331 25,065,331 25,065,331 25,065,331
5,908,257 5,908,257 5,908,257 5,908,257 5,908,257 5,908,257 5,908,257 5,908,257 5,908,257
29,541,283 29,541,283 29,541,283 29,541,283 29,541,283 29,541,283 29,541,283 29,541,283 29,541,283
87,000,000 92,000,000
17,724,770 17,724,770 17,724,770 17,724,770 17,724,770 17,724,770 17,724,770 17,724,770 17,724,770
21,265,532 21,265,532 21,265,532 21,265,532 21,265,532 21,265,532 21,265,532 21,265,532 21,265,532
44,759,520 44,759,520 44,759,520 44,759,520 44,759,520 44,759,520 44,759,520 44,759,520 44,759,520
303,395,006 308,168,916 400,086,042 318,150,683 323,367,263 328,740,340 334,274,609 431,974,906 345,846,213
287,430,658 282,656,748 190,739,622 272,674,981 267,458,401 262,085,324 256,551,055 158,850,758 244,979,451
57,486,132 56,531,350 38,147,924 54,534,996 53,491,680 52,417,065 51,310,211 31,770,152 48,995,890
229,944,526 226,125,399 152,591,697 218,139,985 213,966,721 209,668,260 205,240,844 127,080,606 195,983,561

i
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23 24 25 26 27 28 29 30 31
2585 2586 2587 2588 2501 2593

65% 65% 70% 70% 70% 70% 70% 70% 70%

447,595,200 447,595,200 482,025,600 482,025,600 482,025,600 482,025,600 482,025,600 482,025,600 482,025,600
89,519,040 89,519,040 96,405,120 96,405,120 96,405,120 96,405,120 96,405,120 96,405,120 96,405,120
358,076,160 358,076,160 385,620,480 385,620,480 385,620,480 385,620,480 385,620,480 385,620,480 385,620,480
268,557,120 268,557,120 289,215,360 289,215,360 289,215,360 289,215,360 289,215,360 289,215,360 289,215,360
107,422,848 107,422,848 115,686,144 115,686,144 115,686,144 115,686,144 115,686,144 115,686,144 115,686,144
161,134,272 161,134,272 173,529,216 173,529,216 173,529,216 173,529,216 173,529,216 173,529,216 173,529,216
71,615,232 71,615,232 77,124,096 77,124,096 77,124,096 77,124,096 77,124,096 77,124,096 77,124,096
590,825,664 500,825,664 636,273,792 636,273,792 636,273,792 636,273,792 636,273,792 636,273,792 636,273,792
148,306,404 152,755,596 157,338,264 162,058,412 166,920,164 171,927,769 177,085,602 182,398,170 187,870,115
59,322,562 61,102,238 62,935,306 64,823,365 66,768,066 68,771,108 70,834,241 72,959,268 75,148,046
25,065,331 25,065,331 26,993,434 26,993,434 26,993,434 26,993,434 26,993,434 26,993,434 26,993,434
5,908,257 5,908,257 6,362,738 6,362,738 6,362,738 6,362,738 6,362,738 6,362,738 6,362,738
29,541,283 29,541,283 31,813,690 31,813,690 31,813,690 31,813,690 31,813,690 31,813,690 31,813,690
92,000,000 92,500,000

17,724,770 17,724,770 19,088,214 19,088,214 19,088,214 19,088,214 19,088,214 19,088,214 19,088,214

21,265,532 21,265,532 21,265,532 21,265,532 21,265,532 21,265,532 21,265,532

44,759,520 44,759,520 48,202,560 48,202,560 48,202,560 48,202,560 48,202,560 48,202,560 48,202,560
351,893,658 358,122,527 373,999,736 472,607,943 387,414,397 394,425,044 401,646,010 387,818,073 487,978,796
238,932,006 232,703,137 262,274,056 163,665,849 248,859,395 241,848,748 234,627,782 248,455,719 148,294,996
47,786,401 46,540,627 52,454,811 32,733,170 49,771,879 48,369,750 46,925,556 49,691,144 29,658,999.15
191,145,604 186,162,509 209,819,244 130,932,679 199,087,516 193,478,999 187,702,226 198,764,575 118,635,997

vl
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. J d s
Cash In flow Assumption: MI9ASTNAUAT LASNUNAAIY

P g & o
srelfaniuiida
"

. . . MAFRIREY
NUNI9aTTNAUAT widagl ) bt

1.1 flaAN9INAS
= - ¥ s
Nuntinsassnaud g (50% eaiuitinaassnaudn) 19,040 m3u. 1500| B 28,560,000.00
T a4, a 7 4
FuNdouLiinas (50% 20N UNTATINELAD) 19,040| @3N, 2 E
2+ .

1.2|#uidhanu AT,
F ax 5 F 3
Fundnauliiin (70% 1aeiRuninaasmausn) 8,840 ;. 1000 B 8,840,000.00
- — 7 4
FuRdFNT (30% 0INURNIATINAUAT) 1,560 msu. s s

v o, A
suseliun g feRew B

37,400,000.00

S . e

soumeldAuiidnaetl (GuAndn 5% ynq 51)| B8 448,800,000.00
13| Anatadnituitinegaeiulasanag B 100,000,000.00
melidausnanssoling
il wiaman 27,880 [ maw. 300( B 8,364,000.00
sauselidausiasisglinasiebiou| B 8,364,000.00
sounelidousaassllnasied| 8 100,368,000.00
vindausinepnassaging 60% | wesArdssgling| B 60,220,800.00
sanselagauseasisallnanetiindauss | B 40,147,200.00
swlfAnizng
MelfAiEnssiell 30% sasidiiing B 134,640,000.00
WnsunuAnLEng 60% RIAETNT| B 80,784,000.00
sausglaAiEmsaeiiinaunu| B 53,856,000.00
Annsfiaensn
ABATAYAMNA 390 AL
anmlszdn 266 A 266| ﬁ“ul 2400 B 638,400.00
Aaansn/dAuansnaentszan| B 7,660,800.00
aamiall 124 Al Falaeas 20 1 Suas 8 1. 124| ﬁu] 8 19,840.00
Araaaso/dwaausavialy| g 19,840.00
ANBATD/ReWAIUTNRanTYAn | B 595,200.00
AaansnAlAuusnaentlszan| B 7,142,400.00
F9UANRDATH| B 14,803,200.00

saalazans

seaedaniine0.08

1,200,000,000.00
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Cash Out flow Assumption: #AUWINATTWNAUAN

AR wiael 1A 393
1.1 |pinfin
ﬁ’]ﬁﬁu 345 ¢ B825,950,000.00 895,275,000
Py 895,275,000
1.2[UsuiAu
Fumihau 38,640 AN 450| B 17,388,000.00
swefuiiau 8 17,388,000.00
1.3[Amuassaing
1/l 10% YasAniedie| B 94,214,000.00
1.4[ATsimnun 7% Mefugns| B 36,468,096.00
Construction cost
2.1|Construction cost
Mueasmnaun 38,080 AN 23,000 B 875,840,000.00
Mufsna 8,840 EERY 7500 B 66,300,000.00
saNANedt 9| B 942,140,000.00
2.2|Construction contingency cost (% of Const.cost) 5% Ya9ANeasN| B 47,107,000.00
2.3|Armifiunnanisnasing 10% 109ANadse| B 94,214,000.00
ANALLAZConstruction cost| B 2,126,806,096.00
ANRNEUIEANEZAIN Ll.m%"u']
3.1 |l euinedn 1% eFuqvs| B 6,446,976.00
Management & operating expenses-after opening
4.1 |AmawIu 5% SeFugND
Anldaenasaused| B 32,234,880.00
4.2|Andanuy 1% efugns| B 6,446,976.00
4.3|ARenovate 5% seiugvisnn 5
R
R B 912,000,000.00
Guﬁw’éﬂumﬂmﬁra B 1609,090,622.02
BRI LTy ke | 201
tanraudnseAndl B 80,454,531.10
Milsadeu | 12.50% AudnAundng| B 63,000,000.00

Ref. code: 25605616030077CEU
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1.00 Soft opening 1 2 3 4
Anheia asu. 2561 2562 2563 2564 2565 2566
Famnmsihdui 80% 80% 80% 80%
185U
Anauiiie 100,000,000 359,040,000 359,040,000 359,040,000 359,040,000
Awinsg 40% 107,712,000 143,616,000 143,616,000 143,616,000
- Wneunuuins 60% 64,627,200 86,169,600 86,169,600 86,169,600
SugnsaAinIT 43,084,800 57,446,400 57,446,400 57,446,400
Mmaseline 100,368,000 100,368,000 100,368,000 100,368,000
- Wnauevaas sl 60% 60,220,800 60,220,800 60,220,800 60,220,800
Suandara1s 15yl Ina 40,147,200 40,147,200 40,147,200 40,147,200
nu3usu 9 20% 71,808,000 71,808,000 71,808,000 71,808,000
TN USUANS 100,000,000 514,080,000 528,441,600 528,441,600 528,441,600
51838
aunuAIRIUNTASINS
Avidiu 600,000,000 295,275,000
Aieunvidu (Usuvidu) 17,388,000
Aviannassaline 80,000,000 14,214,000
AZanaualns + uale -
mn'aaﬁommslémqnas"m
Auiiassndudmuaviuidaou 700,000,000 242,140,000
@1 Construction conting 5% 35,000,000 12,107,000
Aefiung 10% 70,000,000 24,214,000
FUAUNUAINRIUNTATINANS 1,502,388,000.00 587,950,000.00
Aladane
Al ewiineu 9,504,000 23,760,000 24,472,800 25,206,984 25,963,194
Aldaaiadniswinou 3,801,600 9,504,000 9,789,120 10,082,794 10,385,277
ANAIIY 5% 8,845,400 20,563,200 21,137,664 21,137,664 21,137,664
Agiauuaim 1% 2,211,360 5,140,800 5,284,416 5,284,416 5,284,416
A Taanysyanduiiug 7% 239 5 fusn 14,394,240 28,788,480 29,592,730 29,592,730 29,592,730
A1 Renovate 10%
aldaadiaede 1% 2,570,400 5,140,800 5,284,416 5,284,416 5,284,416
ananie 68,874,505 68,874,505 68,874,505 68,874,505
AnEs9dau 12.50% 12,500,000 44,880,000 44,880,000 44,880,000 44,880,000
a3 53,827,000 206,651,785 209,315,651 210,343,508 211,402,202
yarelasomsilgaviae
FIUT 'IF;IlefﬂWﬁ Aauwna - 1,502,388,000 - 1,029,497,000 307,428,215 319,125,949 318,098,092 317,039,398
WanEfduana 20% 61,485,643 63,825,190 63,619,618 63,407,880
FIUT ‘If.lvlﬂvﬂﬂﬁﬂﬁﬂﬁﬂﬂ'lﬁ - 1,502,388,000 - 1,029,497,000 245,942,572 255,300,759 254,478,473 253,631,519

yaalaqifuaniiasenis (NPV) Aauwnans

dauanauunu

11%
B2,788,445,574.36
12%

vl
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14 15 16 17 18 19 20 21 22
2576 2577 2578 2579 2580 2581 2582 2583 2584
85% 85% 90% 90% 90% 90% 90% 95% 95%
381,480,000 381,480,000 400,554,000 400,554,000 400,554,000 400,554,000 400,554,000 420,581,700 420,581,700
152,592,000 152,592,000 160,221,600 160,221,600 160,221,600 160,221,600 160,221,600 168,232,680 168,232,680
91,555,200 91,555,200 96,132,960 96,132,960 96,132,960 96,132,960 96,132,960 100,939,608 100,939,608
61,036,800 61,036,800 64,088,640 64,088,640 64,088,640 64,088,640 64,088,640 67,293,072 67,293,072
100,368,000 100,368,000 100,368,000 100,368,000 100,368,000 100,368,000 100,368,000 100,368,000 100,368,000
60,220,800 60,220,800 60,220,800 60,220,800 60,220,800 60,220,800 60,220,800 60,220,800 60,220,800
40,147,200 40,147,200 40,147,200 40,147,200 40,147,200 40,147,200 40,147,200 40,147,200 40,147,200
76,296,000 76,296,000 80,110,800 80,110,800 80,110,800 80,110,800 80,110,800 84,116,340 84,116,340
558,960,000 558,060,000 584,900,640 584,900,640 584,900,640 584,900,640 584,900,640 612,138,312 612,138,312
34,892,361 35,939,132 37,017,306 38,127,825 39,271,660 40,449,810 41,663,304 42,913,203 44,200,599
13,956,944 14,375,653 14,806,922 15,251,130 15,708,664 16,179,924 16,665,322 17,165,281 17,680,240
22,358,400 22,358,400 23,396,026 23,396,026 23,396,026 23,396,026 23,396,026 24,485,532 24,485,532
5,589,600 5,589,600 5,849,006 5,849,006 5,849,006 5,849,006 5,849,006 6,121,383 6,121,383
22,194,547 22,194,547 22,194,547 22,194,547 22,194,547 22,194,547 22,194,547 22,194,547 22,194,547
58,490,064 61,213,831
5,589,600 5,589,600 5,849,006 5,849,006 5,849,006 5,849,006 5,849,006 6,121,383 6,121,383
68,874,505 68,874,505 68,874,505 68,874,505 68,874,505 68,874,505

47,685,000 47,685,000 50,069,250 50,069,250 50,069,250 50,069,250 50,069,250 52,572,713 52,572,713
221,140,958 222,606,437 286,546,633 229,611,296 231,212,664 232,862,074 165,686,461 232,787,874 173,376,397
337,819,042 336,353,563 298,354,007 355,289,344 353,687,976 352,038,566 419,214,179 379,350,438 438,761,915
67,563,808 67,270,713 59,670,801 71,057,869 70,737,595 70,407,713 83,842,836 75,870,088 87,752,383
270,255,234 269,082,850 238,683,206 284,231,475 282,950,380 281,630,853 335,371,343 303,480,351 351,009,532

8ul
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5 6 7 8 9 10 11 12 13
2567 2568 2569 2570 2571 2572 2573 2574 2575
80% 80% 80% 80% 80% 80% 85% 85% 85%
359,040,000 376,992,000 376,992,000 376,992,000 376,992,000 376,992,000 381,480,000 381,480,000 381,480,000
143,616,000 150,796,800 150,796,800 150,796,800 150,796,800 150,796,800 152,592,000 152,592,000 152,592,000
86,169,600 90,478,080 90,478,080 90,478,080 90,478,080 90,478,080 91,555,200 91,555,200 91,555,200
57,446,400 60,318,720 60,318,720 60,318,720 60,318,720 60,318,720 61,036,800 61,036,800 61,036,800
100,368,000 100,368,000 100,368,000 100,368,000 100,368,000 100,368,000 100,368,000 100,368,000 100,368,000
60,220,800 60,220,800 60,220,800 60,220,800 60,220,800 60,220,800 60,220,800 60,220,800 60,220,800
40,147,200 40,147,200 40,147,200 40,147,200 40,147,200 40,147,200 40,147,200 40,147,200 40,147,200
71,808,000 75,398,400 75,398,400 75,398,400 75,398,400 75,398,400 76,296,000 76,296,000 76,296,000
528,441,600 552,856,320 552,856,320 552,856,320 552,856,320 552,856,320 558,060,000 558,960,000 558,960,000
26,742,089 27,544,352 28,370,683 29,221,803 30,098,457 31,001,411 31,931,453 32,889,397 33,876,079
10,696,836 11,017,741 11,348,273 11,688,721 12,039,383 12,400,564 12,772,581 13,155,759 13,550,431
21,137,664 22,114,253 22,114,253 22,114,253 22,114,253 22,114,253 22,358,400 22,358,400 22,358,400
5,284,416 5,528,563 5,528,563 5,528,563 5,528,563 5,528,563 5,589,600 5,589,600 5,589,600
22,194,547 22,194,547 22,194,547 22,194,547 22,194,547 22,194,547 22,194,547 22,194,547 22,194,547
55,285,632 55,896,000

5,284,416 5,528,563 5,528,563 5,528,563 5,528,563 5,528,563 5,589,600 5,589,600 5,589,600
68,874,505 68,874,505 68,874,505 68,874,505 68,874,505 68,874,505 68,874,505 68,874,505 68,874,505
44,880,000 47,124,000 47,124,000 47,124,000 47,124,000 47,124,000 47,685,000 47,685,000 47,685,000
205,094,473 265,212,156 211,083,387 212,274,956 213,502,272 214,766,407 272,891,687 218,336,808 219,718,162
323,347,127 287,644,164 341,772,933 340,581,364 339,354,048 338,089,913 286,068,313 340,623,192 339,241,838
64,669,425 57,528,833 68,354,587 68,116,273 67,870,810 67,617,983 57,213,663 68,124,638 67,848,368
258,677,701 230,115,331 273,418,346 272,465,091 271,483,239 270,471,931 228,854,651 272,498,554 271,393,470

LYl
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23 24 25 26 27 28 29 30 31
2585 2586 2587 2588 2589 2590 2591 2592 2593

95% 95% 95% 95% 95% 95% 95% 95% 95%
420,581,700 420,581,700 420,581,700 420,581,700 420,581,700 420,581,700 420,581,700 420,581,700 420,581,700
168,232,680 168,232,680 168,232,680 168,232,680 168,232,680 168,232,680 168,232,680 168,232,680 168,232,680
100,939,608 100,939,608 100,939,608 100,939,608 100,939,608 100,939,608 100,939,608 100,939,608 100,939,608
67,293,072 67,293,072 67,293,072 67,293,072 67,293,072 67,293,072 67,293,072 67,293,072 67,293,072
100,368,000 100,368,000 100,368,000 100,368,000 100,368,000 100,368,000 100,368,000 100,368,000 100,368,000
60,220,800 60,220,800 60,220,800 60,220,800 60,220,800 60,220,800 60,220,800 60,220,800 60,220,800
40,147,200 40,147,200 40,147,200 40,147,200 40,147,200 40,147,200 40,147,200 40,147,200 40,147,200
84,116,340 84,116,340 84,116,340 84,116,340 84,116,340 84,116,340 84,116,340 84,116,340 84,116,340
612,138,312 612,138,312 612,138,312 612,138,312 612,138,312 612,138,312 612,138,312 612,138,312 612,138,312
45,526,617 46,892,416 48,299,188 49,748,164 51,240,609 52,777,827 54,361,162 55,991,996 57,671,756
18,210,647 18,756,966 19,319,675 19,899,265 20,496,243 21,111,131 21,744,465 22,396,799 23,068,703
24,485,532 24,485,532 24,485,532 24,485,532 24,485,532 24,485,532 24,485,532 24,485,532 24,485,532
6,121,383 6,121,383 6,121,383 6,121,383 6,121,383 6,121,383 6,121,383 6,121,383 6,121,383
22,194,547 22,194,547 22,194,547 22,194,547 22,194,547 22,194,547 22,194,547 22,194,547 22,194,547
61,213,831 61,213,831

6,121,383 6,121,383 6,121,383 6,121,383 6,121,383 6,121,383 6,121,383 6,121,383 6,121,383
52,572,713 52,572,713 52,572,713 52,572,713 52,572,713 52,572,713 52,572,713 52,572,713 52,572,713
175,232,822 177,144,940 179,114,422 242,356,819 183,232,410 185,384,516 187,601,185 189,884,353 253,449,848
436,905,490 434,993,372 433,023,890 369,781,493 428,905,902 426,753,796 424,537,127 422,253,959 358,688,464
87,381,098 86,998,674 86,604,778 73,956,299 85,781,180 85,350,759 84,907,425 84,450,792 71,737,693
349,524,392 347,994,697 346,419,112 295,825,195 343,124,721 341,403,037 339,629,702 337,803,167 286,950,771

6v1
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580.00
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MEAIBEALAAIINNAFIUAUY UNDRTIUAEWAIUNTATING

Aunulasang (Project Cost) H29n15nad519

% aa
AUNUNAU
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ANLFTEINNNT Site Preparation

AN UNUTARUUAT AU AL

FunuAnaginiIAsuardlgnasna

o . .
Anagi19aIATdIuiuRiain
Anneasnetiaaaraaszuynin

v - g &
D NGEGNEAT I FRYaTZRN] |

e

N8

¥ o
A o

NUNAIULIENT reception

L

'
a

Wun Backup Office

L,

'
-

- ' k3 ¥ v
Aunnamuszudnadioq, dgnsiuld asu
Auntile dulaniil,

P o @

Nunaansn Nawmaslas
i

FAINNUNFIUNAN

Fraulasenig

2NANA519BIANTUATANLIgNATI

8.00
3,200.00
3,200.00
5,120.00

3,200.00

20,000.00
20.00
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shnuszuunelulesims

yalautaslwin (Transformer) 1 28]
¢ Load Center 16 2]
1k 4 18]
WaterTank 2 ()
Septic Tank 2 ()
fmaslun 5 @
finafih 5 @
fanamsnoiay Insewt 5 MINUEY
Waaae Sasas 10% a3y
Tusnurzuululannms
fune e suaznuruusuiuim
uafnaudtu 600 2]
§n Circuit Breaker 7200 7]
waiiwafsznauestn 400 70
FJVLFNALR (ANTTI) 30 70

Twduszuuluenans

sauANadEN NusTuLuaziWeiliaadanusimelunauun
AL TATINITAUY
3 p : T
soanuuuanlad, lasssinaussszun 3% vasyadnesin
sveayalgnaineen nn.
K BT} O e
fldinuaug 5% vesyadnianing
. " ) T T
#1 Contingency MAWYUATNITEY 5% VoI Iriaaing

e A
FIUMNAUIBUE

smawnuamaaiuuasiamilasins

Twdunuanaseuaznamwilasins

50,000.00 50,000.00
2,000.00 32,000.00
25,000.00 100,000.00
30,000.00 60,000.00
25,000.00 50,000.00
35,000.00 175,000.00
35,000.00 175,000.00
6,000.00 30,000.00
67,200.00

739,200.00

25,000.00 15,000,000.00
250.00 1,800,000.00
1,200,000.00 480,000,000.00
7,000.00 210,000.00
497,010,000.00

1,068,664,200.00

32,059,926.00
50,000.00
53,433,210.00

53,433,210.00

138,976,346.00

1,422,872,546
1,422,900,000
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583U INYavHA.

aaaiu
vasWnlsuian  dunu (Room rate/night) swiuealu  swdusalfiau  neeatll
viav 30 asu. 200 B 5,250.00 B 1,050,000.00 31,500,000 378,000,000
viav 60 asu. 100 B 8,250.00 B 825,000.00 24,750,000 297,000,000
a9 80 asu. 100 B 12,000.00 B 1,200,000.00 36,000,000 432,000,000
5145U31AA121415 F&B  dandiunavviaown nofusall
viav 30 asu. 25% 94,500,000
a9 60 Asw. 25% 74,250,000
viav 80 asu. 25% 108,000,000
515U 1AAIWEN 155U
Yiav 30 asu. 10% 37,800,000.0
a9 60 Asu. 10% 29,700,000.0
viav 80 asu. 10% 43,200,000.0
Year 0 1 2 3 4 5 6 7 8
Calendar Year 2565 2566 2567 2568 2569 2570 2571 2572 2573
Occupancy Rate 0 0% 55% 55% 55% 55% 60% 60% 60%
515U 1AYaYHA
viav 30 asu. 378,000,000 - - 207,900,000 207,900,000 207,900,000 207,900,000 226,800,000 226,800,000 226,800,000
viav 60 asu. 297,000,000 - - 163,350,000 163,350,000 163,350,000 163,350,000 178,200,000 178,200,000 178,200,000
viav 80 asy. 432,000,000 237,600,000 237,600,000 237,600,000 237,600,000 259,200,000 259,200,000 259,200,000
FULTUNNWAINN 1,107,000,000 - - 608,850,000 608,850,000 608,850,000 608,850,000 664,200,000 664,200,000 664,200,000
5151310A721415 F&B - - - -
viav 30 asu. 25% 94,500,000 51,975,000 51,975,000 51,975,000 51,975,000 56,700,000 56,700,000 56,700,000
Yiav 60 asu. 25% 74,250,000 - - 40,837,500 40,837,500 40,837,500 40,837,500 44,550,000 44,550,000 44,550,000
viay 80 asy. 25% 108,000,000 - - 59,400,000 59,400,000 59,400,000 59,400,000 64,800,000 64,800,000 64,800,000
TWNEFuaN sl 1aa 182,250,000 - - 152,212,500 152,212,500 152,212,500 152,212,500 166,050,000 166,050,000 166,050,000
5145UR1NA1UEN15I U] - - - -
viav 30 asu. 10% 37,800,000.0 - - 20,790,000 20,790,000 20,790,000 20,790,000 22,680,000 22,680,000 22,680,000
Yiay 60 asu. 10% 29,700,000.0 16,335,000 16,335,000 16,335,000 16,335,000 17,820,000 17,820,000 17,820,000
viav 80 a5y, 10% 43,200,000.0 - - 23,760,000 23,760,000 23,760,000 23,760,000 25,920,000 25,920,000 25,920,000
sEFuNAILEATAUY 110,700,000.0 - - 60,885,000 60,885,000 60,885,000 60,885,000 66,420,000 66,420,000 66,420,000
SAUNUTUNITATINANSTURINA 1,399,950,000.0 - - 821,947,500 821,947,500 821,947,500 821,947,500 896,670,000 896,670,000 896,670,000
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9 10 11 12 13 14 15 16 17 18 19 20

2574 2575 2576 2577 2578 2579 2580 2581 2582 2583 2584 2585

60% 65% 65% 65% 65% 70% 70% 70% 70% 75% 75% 75%
226,800,000 245,700,000 245,700,000 245,700,000 245,700,000 264,600,000 264,600,000 264,600,000 264,600,000 283,500,000 283,500,000 283,500,000
178,200,000 193,050,000 193,050,000 193,050,000 193,050,000 207,900,000 207,900,000 207,900,000 207,900,000 222,750,000 222,750,000 222,750,000
259,200,000 280,800,000 280,800,000 280,800,000 280,800,000 302,400,000 302,400,000 302,400,000 302,400,000 324,000,000 324,000,000 324,000,000
664,200,000 719,550,000 719,550,000 719,550,000 719,550,000 774,900,000 774,900,000 774,900,000 774,900,000 830,250,000 830,250,000 830,250,000
56,700,000 61,425,000 61,425,000 61,425,000 61,425,000 66,150,000 66,150,000 66,150,000 66,150,000 70,875,000 70,875,000 70,875,000
44,550,000 48,262,500 48,262,500 48,262,500 48,262,500 51,975,000 51,975,000 51,975,000 51,975,000 55,687,500 55,687,500 55,687,500
64,800,000 70,200,000 70,200,000 70,200,000 70,200,000 75,600,000 75,600,000 75,600,000 75,600,000 81,000,000 81,000,000 81,000,000
166,050,000 179,887,500 179,887,500 179,887,500 179,887,500 193,725,000 193,725,000 193,725,000 193,725,000 207,562,500 207,562,500 207,562,500
22,680,000 24,570,000 24,570,000 24,570,000 24,570,000 26,460,000 26,460,000 26,460,000 26,460,000 28,350,000 28,350,000 28,350,000
17,820,000 19,305,000 19,305,000 19,305,000 19,305,000 20,790,000 20,790,000 20,790,000 20,790,000 22,275,000 22,275,000 22,275,000
25,920,000 28,080,000 28,080,000 28,080,000 28,080,000 30,240,000 30,240,000 30,240,000 30,240,000 32,400,000 32,400,000 32,400,000
66,420,000 71,955,000 71,955,000 71,955,000 71,955,000 77,490,000 77,490,000 77,490,000 77,490,000 83,025,000 83,025,000 83,025,000
896,670,000 971,392,500 971,392,500 971,392,500 971,392,500 1,046,115,000 1,046,115,000 1,046,115,000 1,046,115,000 1,120,837,500 1,120,837,500 1,120,837,500
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21 22 23 24 25 26 27 28 29 30

2586 2587 2588 2589 2590 2591 2592 2593 2594 2595

80% 80% 80% 80% 80% 85% 85% 85% 80% 80%
302,400,000 302,400,000 302,400,000 302,400,000 302,400,000 321,300,000 321,300,000 321,300,000 302,400,000 302,400,000
237,600,000 237,600,000 237,600,000 237,600,000 237,600,000 252,450,000 252,450,000 252,450,000 237,600,000 237,600,000
345,600,000 345,600,000 345,600,000 345,600,000 345,600,000 367,200,000 367,200,000 367,200,000 345,600,000 345,600,000
885,600,000 885,600,000 885,600,000 885,600,000 885,600,000 940,950,000 940,950,000 940,950,000 885,600,000 885,600,000
75,600,000 75,600,000 75,600,000 75,600,000 75,600,000 80,325,000 80,325,000 80,325,000 75,600,000 75,600,000
59,400,000 59,400,000 59,400,000 59,400,000 59,400,000 63,112,500 63,112,500 63,112,500 59,400,000 59,400,000
86,400,000 86,400,000 86,400,000 86,400,000 86,400,000 91,800,000 91,800,000 91,800,000 86,400,000 86,400,000
221,400,000 221,400,000 221,400,000 221,400,000 221,400,000 235,237,500 235,237,500 235,237,500 221,400,000 221,400,000
30,240,000 30,240,000 30,240,000 30,240,000 30,240,000 32,130,000 32,130,000 32,130,000 30,240,000 30,240,000
23,760,000 23,760,000 23,760,000 23,760,000 23,760,000 25,245,000 25,245,000 25,245,000 23,760,000 23,760,000
34,560,000 34,560,000 34,560,000 34,560,000 34,560,000 36,720,000 36,720,000 36,720,000 34,560,000 34,560,000
88,560,000 88,560,000 88,560,000 88,560,000 88,560,000 94,095,000 94,095,000 94,095,000 88,560,000 88,560,000

1,195,560,000

1,195,560,000

1,195,560,000

1,195,560,000

1,195,560,000

1,270,282,500

1,270,282,500

1,270,282,500

1,195,560,000

1,195,560,000
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=) 1 U
seazdaaallganalasinis

Tasoms @ Tsousa 5 @10 uauge qiia

Puthan FIWIU WY WL PRty aoil
;ﬁ'@nﬁ‘[nuw 1 @aw 200,000 200,000 2,400,000,
WHNINUM I 3 au 30,000 90,000 1,080,000
WHnIwENgY 5 au 20,000 100,000 1,200,000
winawialy L8IUNNT 2 @aw 20,000 40,000 480,000
WHNITH Reception Counter 4 au 20,000 80,000 960,000
WHNMUINEIANNURaaNY 12 au 12,000 144,000 1,728,000
wiLnw 15  an 12,000 180,000 2,160,000
NINIUTN 8 au 15,000 120,000 1,440,000
Wans uaianTw 5 @u 50,000 250,000 3,000,000
winnudhoamseIasdy 20 au 10,000 200,000 2,400,000

FwaunEnUnIAY 75 1,404,000 16,848,000
aaMILUIuIIuLAan 3% nn 1

gunsaldninemn
Tizrhau 20 79 5000 100,000
whd 40 @ 1,000 40,000
whagaindade 80 19 1,000 80,000
insasLiuemea 2 7@ 30,000 60,000
Computer 25 Ta 14,000 350,000
Tnsdwit 3 1a 750 2,250
inasunnduaz Printer 3 1a 7,500 22,500
Internet Router uazgUnIaien39 79 6,000 18,000
qﬂmtﬁﬁ'\ﬁm'\usucj 100,000

TwgUnInidinnu 772,750

AnFoaTIAn
21AIUAZIRQAAATY 2%  @ail

anlxanslasenis
enlrinalunslasan 5.0% V89N (L)
anlganpmunanm 7% VBITWIU (ATN)
dnlganedainda 5% VI (ANTN)
mﬁgamtﬁlu 7% VaITBIU (A1)
milsaseu 12.5% aIT8TY (AL37)
fnsznunbenany 1.00% 289AMaFTINaINNT

Ref. code: 25605616030077CEU
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Masaims 0 1 2 3 4 5 6
na. 2565 2566 2567 2568 2569 2570 2571
Occupation Rate 0% 0% 55% 55% 55% 55% 60%
gl
wfusntiaain - - 608,850,000 608,850,000 608,850,000 608,850,000 664,200,000
MufuanFIeIINg F&B 152,212,500 152,212,500 152,212,500 152,212,500 166,050,000
uFuNAMANIN == |7 60,885,000 60,885,000 60,885,000 60,885,000 66,420,000
saug1850 il 3 = || s 821947500 | 821,947,500 821,947,500 821,947,500 896,670,000
WnimuA1e N F&B 76,106,250 76.106,250 76,106,250 76,106,250 83,025,000
sWndumuAinag 48,708,000 48,708,000 48,708,000 48,708,000 53,136,000
suFuMAInmMANYULTNMS - - 697,133,250 697,133,250 697,133,250 697,133,250 760,509,000
FunuAiesi AR
SuuAniaLTAY 160,000000 | 55,232,000
AriaateeIns 766,272,000 | 300,000,000
AvRuTBu 100,000,000 | 38,665.386
sausunumtasiruasRLTAY 1,026,272,000 393,897,386 - -
— 1
Ruideumineu 16,848,000 17,353,440 17,874,043 18,410,264 18,962,572
Anlanulumslswon - 15,000,000 15,000,000 15,000,000 15,000,000 15,000,000
Ll SR AR ERE 42,619,500 42,619,500 42,619,500 42,619,500 46,494,000
Aldudinndn 30,442,500 30,442,500 30,442,500 30,442,500 33,210,000
Miyaiin 48,799,328 48,799,328 48,799,328 48,799,328 53,235,630
miflaaideu | 45,663,750 45,663,750 45,663,750 45,663,750 49,815,000
dnszmenidly 7 | 110,051,075 ] 110,081,075 110051075 110,051,075 110,051,075 110,051,075
Anlfulpdanusuenans 30,000,000
Alsriwivenmns I —1(1;52720 | 10,662,720 10,662,720 10,662,720 10,662,720 10,662,720 10,662,720
sanAnldan 10,662,720 | 120,713,795 320,086,873 320,592,313 321,112,916 351,649,137 337,430,997
ufugnd (1,036,934,720) (514,611,181) 377,046,377 376,540,937 376,020,334 345,484,113 423,078,003
ﬂuﬂu‘?‘uvfﬁaﬂaﬂﬂﬂmi (1,036,934,720) (514,611,181) 377,046,377 376,540,937 376,020,334 345,484,113 423,078,003
hinni (102,922,236) 75,400,275 75,308,187 75,204,067 69,096,823 84,615,601
sassiiisauralAssimsuAsinm (1,036,934,720) (411,688,945) 301,637,102 301,232,750 300,816,267 276,387,290 338,462,402

Discount Rate

Net Present Value Before Tax

IRR Before Tax

1,126,654,536.52
23%

86T
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7 8 9 10 1" 12 13 14 15 16
2572 2573 2574 2575 2576 2577 2578 2579 2580 2581
60% 60% 60% 65% 65% 65% 65% 70% 70% 70%
664,200,000 664,200,000 664,200,000 719,550,000 719,550,000 719,550,000 719,550,000 774,900,000 774,900,000 774,900,000
166,050,000 166,050,000 166,050,000 179,887,500 179,887,500 179,887,500 179,887,500 193,725,000 193,725,000 193,725,000
66,420,000 66,420,000 66,420,000 71,955,000 71,955,000 71,955,000 71,955,000 77,490,000 77,490,000 77,490,000
896,670,000 896,670,000 896,670,000 971,392,500 971,392,500 971,392,500 971,392,500 1,046,115,000 1,046,115,000 1,046,115,000
83,025,000 83,025,000 83,025,000 89,943,750 89,943,750 89,943,750 89,943,750 96,862,500 96,862,500 96,862,500
53,136,000 53,136,000 53,136,000 57,564,000 57,564,000 57,564,000 57,564,000 61,992,000 61,992,000 61,992,000
760.509.000 760,509,000 760,509,000 823,884,750 823,884,750 823.884,750 823.884.750 887.260.500 887.260,500 887.260.500
19,531,450 20,117,393 20,720,915 21,342,642 21,982,819 22,642,303 23,321,672 24,021,219 24,741,856 25,484,112
15,000,000 15,000,000 15,000,000 15,000,000 15,000,000 15,000,000 15,000,000 15,000,000 15,000,000 15,000,000
46,494,000 46,494,000 46,494,000 50,368,500 50,368,500 50,368,500 50,368,500 54,243,000 54,243,000 54,243,000
33,210,000 33,210,000 33,210,000 35,977,500 35,977,500 35,977,500 35,977,500 38,745,000 38,745,000 38,745,000
53,235,630 53,235,630 53,235,630 57,671,933 57,671,933 57,671,933 57,671,933 62,108,235 62,108,235 62,108,235
49,815,000 49,815,000 49,815,000 53,966,250 53,966,250 53,966,250 53,966,250 58,117,500 58,117,500 58,117,500
110,051,075 110,051,075 110,051,075 110,051,075 110,051,075 110,051,075 110,051,075 110,051,075 110,051,075 110,051,075
30,000,000 30,000,000
10,662,720 10,662,720 10,662,720 10,662,720 10,662,720 10,662,720 10,662,720 10,662,720 10,662,720 10,662,720
337,999,875 338,585,818 339,189,340 385,040,520 355,680,796 356,340,281 357,019,550 372,948,749 403,669,386 374,411,642
422,509,125 421,923,182 421,319,660 438,844,230 468,203,954 467,544,469 466,865,200 514,311,751 483,591,114 512,848,858
422,509,125 421,923,182 421,319,660 438,844,230 468,203,954 467,544,469 466,865,200 514,311,751 483,591,114 512,848,858
84,501,825 84,384,636 84,263,932 87,768,846 93,640,791 93,508,894 93,373,040 102,862,350 96,718,223 102,569,772
338,007,300 337,538,545 337,055,728 351,075,384 374,563,163 374,035,575 373,492,160 411,449,400 386,872,891 410,279,087

6GT
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17 18 19 20 21 22 23 24 25 26
2582 2583 2584 2585 2586 2587 2588 2589 2590 2591
70% 75% 75% 75% 80% 80% 80% 80% 80% 85%
\
774,900,000 830,250,000 830,250,000 830,250,000 ‘ 885,600,000 885,600,000 885,600,000 885,600,000 885,600,000 940,950,000
193,725,000 207,562,500 207,562,500 207,562,500 ‘ 221,400,000 221,400,000 221,400,000 221,400,000 221,400,000 235,237,500
77,490,000 83,025,000 83,025,000 83,025,000 88,560,000 88,560,000 88,560,000 88,560,000 88,560,000 94,095,000
1,046,115,000 1,120,837,500 1,120,837,500 1,120,837,500 1,195,560,000 1,195,560,000 1,195,560,000 1,195,560,000 1,195,560,000 1,270,282,500
96,862,500 103,781,250 103,781,250 103,781,250 110,700,000 110,700,000 | 110,700,000 110,700,000 110,700,000 117,618,750
61,992,000 66,420,000 66,420,000 66,420,000 70,848,000 70,848,000 70,848,000 70,848,000 70,848,000 75,276,000
_ 887.260.500 950.636.250 950.636.250 950,636,250 1.014,012,000 1.014,012.000 : 1,014,012,000 1.014,012.000 1,014,012,000 1.077.387.750
26,248,635 27,036,094 27847177 28,682,592 29,543,070 30,429,362 I 31,342,243 I 32,282,510 33,250,986 34,248,515
15,000,000 15,000,000 15,000,000 15,000,000 15,000,000 15,000,001 | 15,000,002 15,000,003 15,000,004 15,000,005
54,243,000 58,117,500 58,117,500 58,117,500 61,992,000 61,992,000 61,992,000 61,992,000 61,992,000 65,866,500
38,745,000 41,512,500 41,512,500 41,512,500 44,280,000 44,280,000 44,280,000 44,280,000 44,280,000 47,047,500
62,108,235 66,544,538 66,544,538 66,544,538 70,980,840 70,980,840 70,980,840 70,980,840 70,980,840 75,417,143
58,117,500 62,268,750 62,268,750 62,268,750 66,420,000 L 66,420,000 66,420,000 66,420,000 66,420,000 70,571,250
110,051,075 110,051,075 110,051,075 110,051,075 110,051,075 110,051,075 110,051,075 110,051,075 110,051,075 110,051,075
30,000,000

10,662,720 10,662,720 10,662,720 10,662,720 10,662,720 10,662,720 10,662,720 10,662,720 10,662,720 10,662,720
375,176,165 391,193,177 392,004,259 422,839,675 | 408,929,705 409,815,998 410,728,880 411,669,148 412,637,625 428,864,708
512,084,335 559,443,073 558,631,991 527,796,575 ‘ 605,082,295 604,196,002 603,283,120 602,342,852 601,374,375 648,523,042
512,084,335 559,443,073 558,631,991 527,796,575 605,082,295 604,196,002 603,283,120 602,342,852 601,374,375 648,523,042
102,416,867 111,888,615 111,726,398 105,559,315 121,016,459 120,839,200 120,656,624 120,468,570 120,274,875 129,704,608
409,667,468 447,554 459 446,905,592 422,237,260 484,065,836 483,356,801 482,626,496 481,874,281 481,099,500 518,818,434
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27 28 29 30

2592 2593 2594 2595

85% 85% 80% 80%
940,950,000 940,950,000 885,600,000 885,600,000
235,237,500 235,237,500 221,400,000 221,400,000
94,095,000 94,095,000 88,560,000 88,560,000
1,270,282,500 1,270,282,500 1,195,560,000 1,195,560,000
117,618,750 117,618,750 110,700,000 110,700,000
75,276,000 75,276,000 70,848,000 70,848,000
1.077.387.750 1.077.387.750 .014,012,000 .014,012,000
35,275,971 36,334,250 37,424,277 38,547,005
15,000,008 15,000,007 15,000,008 15,000,009
65,866,500 65,866,500 61,992,000 61,992,000
47,047,500 47,047,500 44,280,000 44,280,000
75,417,143 75,417,143 70,980,840 70,980,840
70,571,250 70,571,250 66,420,000 66,420,000
[ 110,051,075 110,051,075 110,061,075 110,051,075
10,662,720 10,662,720 10,662,720 10,662,720
429,892,164 430,950,444 416,810,920 417,933,650
647,495,586 646,437,306 597,201,080 596,078,350
647,495,586 646,437,306 597,201,080 596,078,350
129,499,117 129,287,461 119,440,216 119,215,670
517,996,469 517,149,845 477,760,864 476,862,680
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1 Cash-in flow assumption

1

PROJECT SUMMARY
LAND AREA 4,000.00 SQ.W.

16,000.00 SQ.M. 1 sq.wah=4sqg.metres
COVERAGE AREA 3,800.00 sSQ.M. 24%
OPEN SPACE 12,200.00 SQ.M.
FAR 1:35 21,617 1.35
TOTAL UNIT 400.00 UNITS

TOTAL AREA SUMMARY OF UNITS / BUILDING PHASE 1

1Bed TYPE1 8,750.00
1Bed TYPE 2 5,500.00
2Bed TYPE 3 4,000.00

TOTAL 400.00 18,250.00
AREA SUMMARY PHASE 1

1 st 1,267.30 1,267.30 | SALABLE AREA /
2nd 36 14 7 2,590.00 300.00 2,890.00 GROSS AREA
3rd 36 14 74 2,590.00 300.00 2,890.00
4 th 36 14 7 2,590.00 300.00 2,890.00
5th 36 14 T 2,590.00 300.00 2,890.00
6 th 36 14 7 2,590.00 300.00 2,890.00
7 th 36 14 T 2,590.00 300.00 2,890.00 84 %
8 th 34 16 8 2,710.00 300.00 3,010.00

TOTAL 250 100 50 18,250.00 3,367.30 21,617.30

84% 16% TRUE
P~ 1
AANANTUNNULAN -

1. fidusvagludoifiasgiin Ussanvagadovunmiutias Auiidmwaas

2. puunvinaansadniie’liivannil 6 wes aaanalw

3. Tasun1seiadvin EIA (1Au 79 vias wiaifiu 4,000 a519ues)

4. Audwedadrusininlng Uszanm 75-85%

5. awnaviavymaraluaily wazdsudubitiu 30 anowes Bifinaiaglitiy 1 duum wazdelasumssuadunisasyuain BOI

2 nuandsambeienialulasenis ERRETRL] 100,000 |un/ansoiuns
Phase 1 0% n5ai sensitivii

1 1Bed TYPE 1 35.00 250 8,750.00 100,000 3,500,000 3,500,000 875,000,000
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2 1 Bed TYPE 2 55.00 100 5,500.00 120,000 6,600,000 6,600,000 660,000,000
3 1 Bed TYPE 3 80.00 50 4,000.00 150,000 12,000,000 12,000,000 600,000,000
U 400 18,250.00 ’]'1§.‘L86 5,387\500 5,337,500 2,135,000,000
TRUE
Wawlunisiisudu
1Bed TYPE1| 1Bed TYPE2| 1BedTYPE3
51A1208 3,500,000 6,600,000 12,000,000
Wuanud 20% 20% 20%
wHudu 700,000 1,320,000 2,400,000
* Juaas+virdan 5% 5% 5%
175,000 330,000 600,000
* dhsuduiuaag 20,000 20,000 20,000
* ahsuduiuvindean 155,000 310,000 580,000
* Aindanaua1ni 15% 15% 15%
* indanauaiu 525,000 990,000 1,800,000
* srpgnainaunl (a.) 12 12 12
* giauaisiaidiau 43,750 82,500 150,000
dsyiulaunssudng 80% 80% 80% 1.LTV90%
udu 2,800,000 5,280,000 9,600,000 2 sruznalunmisiaua1l davdasndasnisnassoasa
Wuaa 16,967 31,996 58,174 3.dunavnasandl Wisuduse'le
dsananmssale-Hida 56,558 106,653 193,914
nane 4.0%
Al 20
Phase 1
WHUAISLIY Waun
aui 1 2 3 4 5 6 7 8 9 10
1 Bed TYPE 1 fhnwuue'le 12 12 12 12 12 12 12 12 12 12
k2l Rl Rld] 3,500,000 3,500,000 3,500,000 3,500,000 3,500,000 3,500,000 3,500,000 3,500,000 3,500,000 3,500,000
5 -] 5 5 5 5 5 5 5 5
kal nb Rl 6,600,000 6,600,000 6,600,000 6,600,000 6,600,000 6,600,000 6,600,000 6,600,000 6,600,000 6,600,000
2 Bed TYPE 3 shwune'le 3 3 3 3 3 3 3 3 3 3
Ealzutiali] 12,000,000 12,000,000 12,000,000 12,000,000 12,000,000 12,000,000 12,000,000 12,000,000 12,000,000 12,000,000
kRl Rt R - - - - - - - - - -
SwAMnuele 20 | 20 | 20 | 20 | 20 | 20 | 20 | 20 | 20 | 20 |
5UANEY 111,000,000 | 111,000,000 | 111,000,000 [ 111,000,000 | 111,000,000 | 111,000,000 [ 111,000,000 | 111,000,000 [ 111,000,000 | 111,000,000 |

ganuuNuiau (%)

5%

5%

5%
15%

5%

5%

3 \fiauthy Pre-sale vinaaiananfsuinis

5%

5%

5%

5%

5%

12
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11 12 13 14 15 16 17 18 19 20 21 22
12 12 12 12 12 10 10 10 10 10 10 10
3,500,000 3,500,000 3,500,000 3,500,000 3,500,000 3,500,000 | 3,500,000 | 3,500,000 [ 3,500,000 | 3,500,000 | 3,500,000 [ 3,500,000
5 5 5 5 5 5 5 8 5 5
6,600,000 6,600,000 6,600,000 6,600,000 6,600,000 6,600,000 | 6,600,000 [ 6,600,000 | 6,600,000 | 6,600,000 | 6,600,000 | 6,600,000
3 3 3 3 3 3 2
12,000,000 | 12,000,000 | 12,000,000 [ 12,000,000 [ 12,000,000 | 12,000,000 | 12,000,000 | 12,000,000 | 12,000,000 [ 12,000,000 | 12,000,000 | 12,000,000
20 [ 20 | 20 | 20 | 20 | 18 | 17 ] 15 | 15 | 15 | 10 | 10 |

[
|.111,000,000 | 111,000,000 [ 111,000,000 | 111,000,000 | 111,000,000 [ 104,000,000 | 92,000,000 | 68,000,000 [ 68,000,000 | 68,000,000 | 35,000,000 [ 35,000,000 | 1,769,000,000

5%

5%

5%

5%

5%

5%

4%

4%

4%

4%

3%

3%

U

250
56,000,000
100
105,600,000
50
192,000,000

400

FALSE

Phase1 asiadau

250 250
56,000,000
100 100
105,600,000
50 50
192,000,000
400 400
1,769,000,000
FALSE

TRUE

TRUE

TRUE

TRUE
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2 Cash Out flow Assumption

Phase 1 61,058
Project Cost Total (Baht) |
1 [Land cost 10.00 | 15 9 /¢ [ 24,423,000.00 [uw 1Tluidu 244,230,000
2 |aeiuaosaling wasdva1namuFEaIn 0% __n3ai sensitivity
2.1 Land development cost 10.00 | ‘1398 (u./197u. 1,000,000.00 |uw tTutdu 10,000,000
2.2 @rnagnvauu+mIvin+Hvia+dawn 100% 16,000.00 | a5.91. 9 g 800.00 |uw (Hudu 12,800,000
2.3 animihdaiudaiasems 1.00 | wiha 9 | 500,000.00 |uw 1flutdu 500,000
24  @ussuuinih 1,000.00 | a5 9 &y 20,000.00 |uw 1flutdu 20,000,000
2.5 @oussuuilsuih 1,000.00 | a5 9 ay 600.00 |un (Tudu 600,000
2.6 AADFATIRIUFIEITUY LALAITRIU 100.00 | a5.01. 9 g 3,500.00 |uw fluidu 350,000
2.7 wHiasens 200.00 | a5 9 e 30,000.00 |uw 1fludu 6,000,000
2.8 gwnas R Tuas/asEInan ++++ 250.00 | a5.4. 9 QY 20,000.00 |uw 1fluidu 5,000,000
2.9 efagsvgulszgeLdY/dinouaie 1.00 | wian 3,000,000.00 |un 1ilutdu 3,000,000
210 9wduq (6dl) 1.00 | wiun 1,000,000.00 |uw 1Hutdu 1,000,000
ERY 59,250,000
3 [Construction cost
3.1 dnaase anasaauld 21,617 | as.u. { 35,000 | fludu vmawan [ 1 |wiadudu 756,605,500
U dunacaTag 756,605,500
3.2 Construction contingency cost (% of const.cost) | 5% [1iudu 40,792,775
4 [a@iiunng (Soft Cost) ‘
41 drzaayqnanase &owiaaan duq 5,000,000
4.2 @aanukuy / Adariniuea 2.0% [navAnading 15,132,110
43 avilnsuazmuauay 1.0% |t Tudu 7,566,055
44 @ususlasenns 3.0% |1 utdu 22,698,165
4.5 @1MsnuuasIarun 3.0% |t Hutdu 64,050,000
46 \fawmSadamna 1.0% | flutdu 21,350,000
4.7 @ansgsfaany 3.3% |1 flutdu 70,455,000
4.8 esssuLiisuiau 50.0% 2.0% [1Tlutdu 21,350,000
53U 227,601,330
5 [Interest rate (cost of debt) 6.25% 3,994,341
Cost of equity 12.00%
Loan repayment (% of cash in-flow each year) 0% |Key shadaulu 4 CF
6 [Income tax rate (% of profit) 20% | 10,705,716

33U

[ 1,343,179,662

fununay au./aE
g

i'lsnau au./mE
A'lsnao au./mE

1,328,479,605
2,135,000,000
806,520,395
791,820,338
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3 Capital Structure

Phase 1
No. Uses of Fund Sources of Fund
| Total (baht) | Operating Cash Flow Debt Equity Wuaaun |
Portion Baht| Portion Baht| Portion Baht
1 [Land cost 244,230,000 0% - 0% - 100%| 244,230,000
2 |aieunassallan wasdannaamnudgeain
2.1 Land development cost 10,000,000 0% - 80% 8,000,000 20% 2,000,000
2.2 @fadsvauu+Iin+Hia+iain 12,800,000 0% - 80%| 10,240,000 20% 2,560,000
2.3  @ainiaindueiiGau 500,000 0% - 80% 400,000 20% 100,000
2.4 awussunlwih 20,000,000 0% - 80%| 16,000,000 20% 4,000,000
2.5  @wusyuuisah 600,000 0% - 80% 480,000 20% 120,000
2.6 AINBITNUNSITUL UaTAITREIU 350,000 0% - 80% 280,000 20% 70,000
2.7 N Tasens 6,000,000 0% - 80% 4,800,000 20% 1,200,000
2.8  vufadId s 5,000,000 0% - 80% 4,000,000 20% 1,000,000
2.9 ennaaswaulstgiai/atineuang 3,000,000 0% - 80% 2,400,000 20% 600,000
2.10 9wudu q (614) 1,000,000 0% - 80% 800,000 20% 200,000
53U 59,250,000 0% - 80%| 47,400,000 20%| 11,850,000 TRUE
3 |Construction cost .
3.1 anadsy a1asya 8 7u 756,605,500 0% - 80%| 605,284,400 20%| 151,321,100
521 756,605,500 0% - 80%| 605,284,400 20%| 151,321,100 TRUE
3.2 Construction contingency cost (% of cong 40,792,775 0% - 0% - 100%| 40,792,775 TRUE
4 [aefluns (Soft Cost)
4.1 @AuaayendInass SuaaaN vaayqIam 5,000,000 0% - 0% - 100% 5,000,000
4.2  @aanuuy / Mdavinluea 15,132,110 0% - 0% - 100%| 15,132,110
43  avhilinmuazmiuauou 7,566,055 0% - 0% - 100% 7,566,055
4.4  ausmslAsINs 22,698,165 0% - 0% - 100%| 22,698,165
4.5 @ansuauayiasun 64,050,000 0% - 0% - 100%| 64,050,000
46 flamsafiaina 21,350,000 0% E 0% - 100%| 21,350,000
4.7  eansEgIialane 70,455,000 0% - 0% - 100%| 70,455,000
4.8 aisssudioulau 21,350,000 0% - 0% - 100%| 21,350,000
53 227,601,330 0% - 0% - 100%| 227,601,330 TRUE
5 [Interest rate (cost of debt) 3,994,341 100% 3,994,341 0% - 0% -
6 |Income tax rate 10,705,716 100%| 10,705,716 0% - 0% -
7 |Total cost (1-6) 1,343,179,662 14,700,057 652,684,400 675,795,205
Total cost (1-5), exclude tax 1,332,473,946 431,565,205 |equity laisnaviau
49% 51%
8 |Financial cost, WACC 9.18% 6.25% 12.0% TRUE
Debt to Equity Ratio 0.97 . i

Wieghted aver.cost of capital

1,328,479,605 |'lﬁ'nu operating CF
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7l in flow

11 mgldnamsng

4 Cash Flow Projection

1.1.1 aesia 5 - whg
1:1.2 nmmmaﬁm 5,337,500 | um
1.1.3 yarlasems{ 2,135,000,000 | 1w
12 uonidlu anotudoui 1 2 3 4 5 6 7 8
121 Phase 1 5,337,500 Phase 1
Annumbe| | 2,135,000,000 | 1w [2hssduiuaasivindyan 5%| Wuani-sm 20% 20% 20% 20% 20% 20% 20% 20%
Haueml 15%| Suaau/vindauan 5% 5% 5% 5% 5% 5% 5% 5%
Wuamii (Wusavvidgan+rHay 20% | WGuani-indurasvidyan 15% 15% 15% 15% 15% 15% 15% 15%
51 2,135,000,000 | 1w [iSulaus 80%]| Fw iauen i 22 21 20 19 18 17 16 15
Haumnidauas (%) 0.68% 0.71% 0.75% 0.79% 0.83% 0.88% 0.94% 1.00%
Wutaus 80% 80% 80% 80% 80% 80% 80 80%
124 ualumsme fau
sraznalum \fau
1.3 nodulasoms k]
iaudt [ 1 [ 2 T B [ 4 il B il 6 | 7 T 1
Phase 1
1Bed TYPE 1 250 1 Bed TYPE 1 12 12 12 12 1 12 1 12
77,000,000 3,500,000 3,500,000 3,500,000 3,500,000 3,500,00C 3,500,000 3,500,001 3,500,000
1Bed TYPE 2 100 1 Bed TYPE 2 5 5 5 5 5
145,200,000 6,600,000 6,600,000 6,600,000 6,600,000 6,600,00C 6,600,000 6,600,001 6,600,000
1Bed TYPE 3 50 1Bed TYPE 3 3 3 3 3 3
264,000,000 12,000,000 12,000,000 12,000,000 12,000,000 12,000,000 12,000,000 12,000,000 12,000,000
TW-mi [ 400] 0 20 20 0 0 0 20 20
M- 111,000.000 111,000,000 111,000,000 111,000,000 111,000,000 111,000,000 111,000,0¢ 111,000,000
% 5% % % % % % 5%
5% 10% 15% 20% 25% 30% 35% 40%
Wuaag+vihduan Wuei 1 Wuami 2 Wuennd 3 Wuani 4 Wuand 5 WJuen 6 Wuani 7
1 21,443,182 | Tawdiaudl 21 756,818 756,818 756,818 756,818 756,818 756,818
2 21,407,143 | Tauwdiaudl 21 792,857 792,857 792,857 792,857 792,857
3 1,367,500 | Tauwdiaud 21 832,500 832,500 832,500 832,500
4 1,323,684 | Tauwdiautl 21 876,316 876,316 876,316
5 1,275,000 | Tauwdiaudl 21 925,000 925,000
6 1,220,588 faudt 21 979,412
7 21,159,375 faud 21
8 1,090.000 | Tawdautl 21
9 1,010,714 | Taudiaudl 21
10 0,919,231 | Tauidiautt 21
1 20,812,500 | Tawdfauti 21
12 20,686,364 | Tauwdiauil 21
13 20,535,000 | Tauwiauil 21
14 20 000 | Tauiiaudt 21
15 20,118,750 | Tauwiaudl 21
16 18,571,429 fauit 21
17 16,100,000 | Tauifiaud 21
18 11,560,000 | Tauwtaud 21
19 11,050,000 | Tauwtaud 21
20 10,200,000 | Tauwfaudl 21
21 - | Tawdiaud 21
22 - | Tawdiaud 21
- &. 421
Tawfiaudl 21
1 Phase 1 FALSE
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9 10 " 12 13 14 15 16 17 18 19 20 21 22
20% 20% 20% 20% 20% 20% 20% 20% 20% 20% 20% 20% 20% 20%
5% 5% 5% 5% 5% 5% 5% 5% 5% 5% 5% 5%
15% 15% 15% 15% 15% 15% 15% 15% 15% 15% 15% 15%
14 13 12 11 10 9 8 7 6 5 4 3 2 1
1.07% 1.15% 1.25% 1.36% 1.50% 167% 1.88% 2.14% 2.50% 3.00% 3.75% 5.00% 0.00% 0.00%
80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80%
12 12 12 12 12 12 12 10 10 10 10 10 10 10
3,500,000 3,500,000 3,500,000 3,500,000 3,500,000 3,500,000 3,500,000 3,500,000 | 3,500,000 3,500,000 3,500,000 3,500,000 3,500,000 3,500,000
5 5 5 5 5 5 5 5 5 5 5 5 - -
6,600,000 6,600,000 6,600,000 6,600,000 6,600,000 6,600,000 6,600,000 6,600,000 | 6,600,000 6,600,000 6,600,000 6,600,000 6,600,000 6,600,000
3 3 3 3 3 3 3 3 2 - - - - -
12,000,000 12,000,000 12,000,000 12,000,000 12,000,000 12,000,000 12,000,000 12,000,000 | 12,000,000 12,000,000 12,000,000 12,000,000 12,000,000 12,000,000
20 20 20 20 20 20 20 18 17 15 15 15 10 10
111,000,000 | 111,000,000 | 111,000,000 111,000,000 | 111,000,000 111,000,000 | 111,000,000 | 104,000,000 | 92,000,000 68,000,000 68,000,000 68,000,000 35,000,000 35,000,000
5% 5% 5% 5% 5% 5% 5% 5% 4% 4% 4% 4% 3% 3%
45% 50% 55% 60% 65% 70% 75% 80% 84% 88% 91% 95% 98% 100%
Wuani 8 Wuai 9 Wuei 10 Wueni 11 Wuend 12 WJue i 13 Wuani 14 Wuei 15 Wuand 16 Wueni 17 Wuad 18 WJue i 19 Wue i 20 Wueni 21
756,818 756,818 756,818 756,818 756,818 756,818 756,818 756,818 756,818 756,818 756,818 756,818 756,818 756,818
792,857 792,857 792,857 792,857 792,857 792,857 792,857 792,857 792,857 792,857 792,857 792,857 792,857 792,857
832,500 832,500 832,500 832,500 832,500 832,500 832,500 832,500 832,500 832,500 832,500 832,500 832,500 832,500
876,316 876,316 876,316 876,316 876,316 876,316 876,316 876,316 876,316 876,316 876,316 876,316 876,316 876,316
925,000 925,000 925,000 925,000 925,000 925,000 925,000 925,000 925,000 925,000 925,000 925,000 925,000 925,000
979,412 979,412 979,412 979,412 979,412 979,412 979,412 979,412 979,412 979,412 979,412 979,412 979,412 979,412
1,040,625 1,040,625 1,040,625 1,040,625 1,040,625 1,040,625 1,040,625 1,040,625 1,040,625 1,040,625 1,040,625 1,040,625 1,040,625 1,040,625
1,110,000 1,110,000 1,110,000 1,110,000 1,110,000 1,110,000 1,110,000 1,110,000 1,110,000 1,110,000 1,110,000 1,110,000 1,110,000
1,189,286 1,189,286 1,189,286 1,189,286 1,189,286 1,189,286 1,189,286 1,189,286 1,189,286 1,189,286 1,189,286 1,189,286
1,280,769 1,280,769 1,280,769 1,280,769 1,280,769 1,280,769 1,280,769 1,280,769 1,280,769 1,280,769 1,280,769
1,387,500 1,387,500 1,387,500 1,387,500 1,387,500 1,387,500 1,387,500 1,387,500 1,387,500 1,387,500
1,513,636 1,513,636 1513636 1,513,636 1,513,636 1,513,636 1,613,636 1,513,636 1,513,636
1,665,000 1,665,000 1,665,000 1,665,000 1,665,000 1,665,000 1,665,000 1,665,000
1,850,000 1,850,000 1,850,000 1,850,000 1,850,000 1,850,000 1,850,000
2,081,250 2,081,250 2,081,250 2,081,250 2,081,250 2,081,250
2,228,571 2,228,571 2,228,571 2,228,571 2,228,571
2,300,000 2,300,000 2,300,000 2,300,000
2,040,000 2,040,000 2,040,000
2,550,000 2,550,000
3,400,000
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FALSE

2 w Phase 1
Wiaun 1 2 3 4 5 6 7 8
2.1 Land cost TRUE 24,423,000
22 amannassgling uardednsamarmn TRUE
221 Land development cost 10,000,000 | TRUE 10,000,000
222 enaafouusnonit+via+tiann 12,800, TRUE 12,800,000
223 dniathemindolasoms 500,000 | TRUE 500,000
224 awwstunlih 20,000, TRUE 20,000,000
225 ewwstunlsmh 600,000 | TRUE 600,000
226 AnasdusmuasIne uariiagu 350,000 | TRUE
227 ywhilasems 6,000,000 | TRUE
228 vwusaaivaTuas/ainmi ++++ 5,000,000 | TRUE
229 enaafgulstgmaivdninnume 3,000,000 | TRUE 3,000,000
2.2.10 97udu q (dl) 1,000,000 | TRUE 1,000,000
TRUE
2.3 Construction cost TRUE
231 enaadre a1wrsnaulay 8 u Phase 1 TRUE 63,050,458 63,050,458 63,050,458 63,050,458 63,050,458 63,050,458 63,050,458
TRUE
24 Construction contingency cost (% of Const.cost) TRUE 3,399,398 3,399,398 3,399,398 3,399,398 3,399,398 3,399,398 3,399,398
TRUE
25  @wnflunis (Soft Cost) TRUE
251 awaaygnanaaine dsaaan Suq 5,000,000 | TRUE 5,000,000
252 faanuun / Mdavirluea 15,132,110 | TRUE 15,132,110
253 awhiinsuazauauau 7,566,055 | TRUE 630,505 630,505 630,505 630,505 630,505 630,505 630,505
254 andnslasons 2,698,165 | TRUE 1,891,514 1,891,514 1,891,514 1,891,514 1,891,514 1,891,514 1,891,514 1,891,514
255 Amanouarizsn 54,050,000 | TRUE 2,000,000 2,000,000 2,000,000 9,675,000 9,675,000 9,675,000 9,675,000 9,675,000
256 awmsaama 1,350 TRUE 1,779,167 1,779,167 1,779,167 1,779,167 1,779,167 1,779,167 1,779,167 1,779,167
257 emggifaany 70,455,000 | TRUE
258 awsmnfonTau 21,350,000 | TRUE
TRUE
Interest rate (cost of wiafl {0.52%| siawfau TRUE 298,450 262,710 262,710 262,710 262,710
3
3 Equity Injection Col.diavnsefu Cash out
(1) Land cost 100% 244,230,000 | TRUE 24,423,000 - - - - - - -
(2) AMeanassglna uardvdnneauawmin TRUE
(2.1) Land development cost 2,000,000 | TRUE 2,000,000 - - - - - - -
(22) fnasioouusaviviatiadn [ 20%] 2,560,000 | TRUE 2,560,000 - - - - - - -
(23) AmiandmihduTasems | 20%] 100,000 | TRUE 100,000 - - - - - - -
(2.4) fwwszuLivin | 20%] 4,000,000 | TRUE 4,000,000 - - - - - - -
(2.5) Awmszlsah | 20%] 120,000 | TRUE 120,000 - - - - - - -
(2.6) fnasfwmUAITINE uardamu | 20%] 70,000 | TRUE - - - - - - - -
27) ouhlasoms | 20%] 1,200,000 | TRUE - - - - - - - -
(2.8) oufaafa T/ ++++ | 20%] 1,000,000 | TRUE - - - - - - - -
(2.9) snafvgulszgaan/aiineumne [ 20%] 600,000 | TRUE 600,000 - - - - - - -
(2.10) 9udu 1 (drdl) | 20%] 200,000 | TRUE 200,000 - - - - - - -
TRUE
(3) Construction cost TRUE
(3.1) ehnas awnsaaulas 8 du Phase 1 20%] TRUE - 12,610,092 12,610,092 12,610,092 12,610,092 12,610,092 12,610,092 12,610,092
TRUE
(4) Construction contingency cost (% of Const.co_100%] TRUE - 3,399,398 3,399,398 3,399,398 3,399,398 3,399,398 3,399,398 3,399,398
TRUE
(5) Aeiuflunis (Soft Cost) TRUE

0L17
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9

63,050,458

3,399,398

630,505
1,891,514
9,675,000
1,779,167

262,710

12,610,092

3,399,398

10

219,807,000

63,050,458

3,399,398

630,505
1,891,514

1,779,167

262,710

219,807,000

12,610,092

3,399,398

1"

63,050,458

3,399,398

630,505
1,891,514

1,779,167

262,710

12,610,092

3,399,398

12

175,000
3,000,000
2,500,000

63,050,458

3,399,398

630,505
1,891,514

1,779,167

286,356

35,000
600,000
500,000

12,610,092

3,399,398

13

175,000
3,000,000
2,500,000

63,050,458

3,399,398

630,505

286,356

35,000
600,000
500,000

12,610,092

3,399,398

14

70,455,000
21,350,000

15

16

18

19

20

21

22

1.7
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(5.1) euaaygenaasn Aswiaaan duq 5,000,000 | TRUE 5,000,000 - - - - - - -
(5.2) eraanuuy / Mrdavinluea 15,132,110 | TRUE 15,132,110 - - - - - - -
(5.3) ﬁ"M:Hnmlmxmuqmw 7,566,055 | TRUE 4 630,505 630,505 630,505 630,505 630,505 630,505 630,505
(5.4) @wdnsTasuns 22,698,165 | TRUE 1,891,514 1,891,514 1.891,514 1.891.514 1,891,514 1,891,514 1,891,514 1.891.514
(5.5) Ammsmouariasn 64,050.0 TRUE 2,000,000 2,000,000 2,000,000 9,675,000 9,675,000 9,675,000 9,675,000 9,675,000
(5.6) amsaifaza 21,350,000 | TRUE 1,779,167 1,779,167 1,779,167 1,779,167 1,779,167 1,779,167 1,779,167 1,779,167
(5.7) dmBgshaane 70,455,000 | TRUE - - - - - - - -
(5.8) esssufluutau 21,350,000 | TRUE - - - - - - - -

TRUE

C——me

TRUE widwnaseanite-WiCopy aanifusigann cash-out flow (phaset:- 0116) uatq ending cash Witllu + uilla udrasaveaniduviviulaatyl (ws

Total equiy injection T 5w Soft Cost wnanula 5205 | TRUE
675,795,205

53m Soft Cost "Lisau aanii

(6) Interest rate (cost (wgidant niduend 2.3[6.25%

3 Loan Drawdown (debt) Col siavasoffu Cash out

(1) Land loan [ - ]wrue - - . - - - - .

(2) anianmssalTna wasdiamnsanuazain loan TRUE
(2.1) Land development cost 8,000,000 | TRUE 8,000,000 = - - - = & s
(2.2) enadFauUFMII+Hia+daWn 10,240,000 | TRUE 10,240,000 - - & E " ” -
(2.3) Aninminieinduandau 400,000 [ TRUE 400,000 - - - 5 5 & &
(2.4) @wussuyiih 16,000,000 | TRUE 16,000,000 - - - - - - -
(2.5) @dwmsruulsih 480,000 | TRUE 480,000 - - - - - - -
(2.6) AnaFFIMUIISITMUE uarAdaEIU 280,000 | TRUE - - - - - = . <

27) 9whiasoms 4,800,000 | TRUE & 3 ] o = = % %
(2.8) wnaaFoaTuds 4,000,000 | TRUE < 2 L : - - R -

(2.9) enaaFgulsEaMIITVANTnIEY 2,400,000 [ TRUE 2,400,000 - - - 2 = i 2
(2.10) 9rudu q () 800,000 | TRUE 800,000 - 5 ! = . R R
(3) Construction loan
(3.1) ennaadho axnsaaulat 8 fu Phase 1[_80%) TRUE - 50,440,367 50,440,367 50,440,367 50,440,367 50,440,367 50,440,367 50,440,367
TRUE
(4) Construction contingency cost (% of Const.c :I TRUE - - - - = = = &
TRUE
(5) eeuflums (Soft Cost) TRUE
(5.1) euaaygIndadss Aawaaan 12y - | TRUE - - - 3 3 % & 5
(5.2) @raanuuu / Adavinluea - TRUE - - - S - - - -
(5.3) eflSnsuazaIuauem - | TRUE - 2 = 2 = = 5 =
(5.4) @wivslasuns - TRUE - - - 2 = - ” -
(5.5) emsuiouariasul - TRUE - - - < = = = =
(56) Hamadama ~ | TRUE E - . - - _ _ _
(6.7) emsgsfialane - TRUE - - - 2 = 2 z z
(5.8) @mssudionTau - TRUE - - - - - - - -
TRUE
TRUE
Loan repayment 652,684,400 = 6,306,818 7,099,675 118,932,175 57,302,431 50,440,367 50,440,367 50,440,367
Loan repayment (% of cash in-flow each year) 100% 100% 100% 100% 100% 100% 90% 90%
#av Key Taug ending cash (ussia 174) Wity + (Tasomsiduly anwaaas)
Loan outstanding -Phase 1 38,320,000 82,453 548 125,794,240 57,302,431 50,440,367 50,440,367 50,440,367 50,440,367
4 w
4.1 Total cash in flow 1,646,233,216 TRUE 5,550,000 6,306,818 7,099,675 118,932,175 119,808,491 120,733,491 121,712,903 122,753,528
4.2 Total cash out flow 1,332,473,946 TRUE 98,325,374 73,180,487 73,406,220 80,724,491 80,688,751 80,688,751 80,688,751 80,688,751

4.3 |Neticash flow 1 013,759,269 TRUE

4.4 Depreciation TRUE - - - - - - - -
4.5 Netincome before tax minus depreciation 313,759,269 TRUE - 92,775,374 - 66,873,669 - 66,306,544 38,207,684 39,119,740 40,044,740 41,024,151 42,064,776
46 Netincome before tax minus Acc.loss profit TRUE

4.7 Netincome for calculated tax 313,759,269 TRUE - 92,775,374 - 66,873,669 - 66,306,544 38,207.684 39,119,740 40,044,740 41,024,151 42,064,776
4.8 Income tax 20% of profit 10,705,716 TRUE

L1
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630,505 630,505
1,891,514 1,891,514
9,675,000 %
1,779,167 1,779,167

630,505
1,891,514
1,779,167

630,505
1,891,514

1,779,167

630,505

\rgiaglamzaod Ending cash 1y - usizhaudu + 1o 1ulu CF 3ounu)

50,440,367 50,440,367

50,440,367 50,440,367
90% 80%

50,440,367 50,440,367

123,863,528 125,052,814
80,688,751 290,820,751

43,174,776 - 165,767,938

43,174,776 - 165,767,938

50,440,367

50,440,367
80%

50,440,367

126,333,583
71,013,751

55,319,831

55,319,831

140,000
2,400,000
2,000,000

50,440,367

50,440,367
80%

54,980,367

127,721,083
76,712,397

51,008,685

51,008,685

140,000
2,400,000
2,000,000

50,440,367

54,980,367
80%

54,980,367

129,234,719
73,041,717

56,193,002

56,193,002

70,455,000
21,350,000

54,980,367
100%

130,899,719
91,805,000

39,094,719

39,094,719

132,749,719

132,749,719

132,749,719

127,480,969

127,480,969

127,480,969

HiHHR AR

94,209,541

96,249,541

98,799,541

65,799,541

65,799,541

¢lLl
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4.10 Beginning Cash - 5,350,417 4,920,971 4,265,793 3,967,343 66,210,692 136,241,107 207,250,932

4.11 Cash increase/decrease (fm.net cash flow 2) 303,053,553 TRUE - 92775374 - 66873669 - 66,306,544 38,207,684 39,119,740 40,044,740 41,024,151 42,064,776
4.12 Equity injection (include land value) 675,795,205 TRUE 59,805,790 22,310,675 22,310,675 29,985,675 29,985,675 29,985,675 29,985,675 29,985,675
4.13 Loan drawdown 652,684,400 TRUE 38,320,000 50,440,367 50,440,367 50,440,367 50,440,367 50,440,367 50,440,367 50,440,367
4.14 Loan Repayment 652,684,400 TRUE = 6,306,818 7,099,675 118,932,175 57,302,431 50,440,367 50,440,367 50,440,367

415 [Ending cash (dooilhu + Wilautae) 5770899608 TRUE #
phase 1 q Ending cash + (Hauviga) naulyl 219(loan ) WaeAudud(.. %) fahid fi Adueilina

279,301,383 352,461,834 426,811,571 502,442,077 579,436,437 663,404,434 718,618,070 851,367,789

43,174,776 - 165,767,938 55,319,831 51,008,685 56,193,002 28,389,003 132,749,719 127,480,969
29,985,675 240,117,675 20,310,675 21,445,675 17,774,994 91,805,000 - -
50,440,367 50,440,367 50,440,367 54,980,367 54,980,367 S & &
50,440,367 50,440,367 50,440,367 50,440,367 54,980,367 54,980,367 - -

figiavdl equity einluussiav 184

vLl
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Criteria
5.1 Calculation for Financial Criteria

Phase 1
|Yr.
Months it 2 3 4 5 6
WACC 9.18% per yr.
1 Net Cash Flow (NCF) 303,053,553 I 92775374 |- 66,873,669 |- 66,306,544 | 38,207,684 | 39,119,740 | 40,044,740 |
Acc. Net cash flow |- 92,775,374 |- 159,649,042 |- 225,955,587 |- 187,747,903 [- 148,628,163 [- 108,583,423 |
2  Break-even Point
No. of units 400
Sale Volume 2,135,000,000
Per unit 5,337,500
Fixed cost
Land cost 244,230,000
ARSIl Taa uardvaneanuaraIn 59,250,000
Construction cost 756,605,500
Construction contingency cost (% of const.cost) 40,792,775
Total 1,100,878,275
per unit 2,752,196
Variable cost
Aaflunis (Soft Cost) 227,601,330 FANNY (USinamng-3nuiuming) = dunuasiisin/(nawdsaamizo-auvuduulsaaniis)
Interest rate (cost of debt) 3,994,341 FRANNY (220 I8-31IUTY) = dunuasinu/1-(Gunuduudsiamba/saunaadasanio)
Income tax rate 10,705,716 Cover siuvuvionua o wihav 60 (dninflanavu -lidusunuai)
Total 242,301,387 (nildarulungidusunuiuuys uay Economy of scale undu vinlsdunuasiisamiiuanaslaadn Tulé)
per unit 605,753
Break-even Point (PQ=baht) 1,241,811,613 1,343,179,662 sunusu 69 wia
Unit No. 2327 58% a9 funuAIidua 60.0 um
Sale Volume 1,241,811,613 58% 3.0 sawmiin
sunuiuwls 2.0 umsaniiy
3  Debt to Equity Ratio 0.97 :1 IR ANUIL 7.0
4  Net Present Value (NPV=baht) 29,248,110 Anudud 20.0 140.0 syA2e5MU
5 Internal Rate of Return (IRR) 32.75% ANAUNY 12.0 wiag
6  Profitability Index
Cash In flow 1,857,552,297 [ 5,550,000 | 6,306,818 | 7,099,675 | 118,932,175 | 119,808,491 | 120,733,491 |
PV of Cash In flow 1,723,957,193 5,550,000 6,258,963 6,992,342 116,245,355 116,213,324 116,221,952
Cash out flow 1,343,179,662 | 98,325,374 | 73,180,487 | 73,406,220 | 80,724,491 | 80,688,751 | 80,688,751 |
PV of Cash out flow 1,275,004,975 98,325,374 72,625,206 72,296,458 78,900,828 78,267,475 77,673,594
Profitability Index 1.35 =1 wimu > 1 fif'ls < 1 1eanuPV ua
7  Return on Investment (ROI) 22.81%

8  Return on Equity (ROE)

44.84%

GLT
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[ 41,024,151 | 42,064,776 | 43,174,776 |- 165,767,938 | 55,319,831 | 51,008,685 [ 56,193,002 | 28,389,003 | 132,749,719 [ 127,480,969 | - -

|- 67,559,272 |- 25,494,496 | 17,680,281 |- 148,087,657 |- 92,767,826 |- 41,759,140 | 14,433,862 | 42,822,865 | | | ]

[ 121,712,903 | 122,753,528 | 123,863,528 | 125,052,814 | 126,333,583 | 127,721,083 [ 129,234.719 | 130,899,719 | 132,749,719 [ 127,480,969 | 117,109,541 [ 94,209,541 |
116,275,739 116,380,053 116,541,364 116,767,558 117,068,385 117,456,076 117,946,261 118,559,340 119,322,611 113,717,310 103,672,979 82,767,582

| 80,688,751 | 80,688,751 | 80,688,751 [ 290,820,751 | 71,013,751 | 76,712,397 | 73,041,717 | 102,510,716 | - - - - |+income t:
77,084,220 76,499,318 75,918,854 271,552,699 65,805,663 70,546,984 66,661,633 92,846,668 - - - -

9.1
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6 Conclusion

Phase 1

tanag 2,135,000,000

gunu (EQUITY) 675,795,205 51%

Wun (LOAN) 652,684,400 49%

WuaIMmusIN 1,328,479,605 100%

paniily AE 14,700,057

AUNUTIN 1,343,179,662

A'lsgna 791,820,338 59.0%

Criteria

Risk Criteria

1. Break-even Point (PQ) 1,241,811,613 Baht
58% of sale volume

2. Debt to Equity Ratio 0.97 A1

Return Criteria

WACC 9.18%

3. Net Present Value (NPV) 29,248,110 Baht

4. Internal Rate of Return (IRR) 32:75%

5. Profitability Index (PI) 1.35

6. Return on Investment (ROI) 22.81%

7. Return on Equity (ROE) 44.84%

Ref. code: 25605616030077CEU
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1 Cash-in flow assumption

1 PROJECT SUMMARY

LAND AREA 16,000.00 SQ.W.

64,000.00 SQ.M. 1 sq.wah=4sq.metres
COVERAGE AREA 18,300.00 SQ.M. 29%
OPEN SPACE 45,700.00 SQ.M.
F.AR - - s
TOTAL UNIT 100.00 UNITS

TOTAL AREA SUMMARY OF UNITS / BUILDING PHASE 1

duuuuvi 1

Wuuug 2

673

10.00

30,240.00
6,730.00

TOTAL

100.00

36,970.00

AREA SUMMARY PHASE 1

uuuui 1 90 30,240.00 30,240.00 SALABLE AREA /
unuud 2 10 6,730.00 6,730.00 GROSS AREA
- #DIV/O! %
TOTAL 100 36,970.00 36,970.00 -
.
AAWAITUNNULAN:-

1. Adudvagludadiasgiia Usuaniagardomnuimias Wuidmsas

2. auumatnaanaainitbiiaunii 6 es aranan
3. Tasemseagvin EIA (1iu 79 vias wiatAu 4,000 a1519tuas)

4. Audnedadiudnindng dsaina 75-85%

5. munehuatatugll darlfudubiiu 30 anaues Bifinaraabiiu 1 duum wardeléddunsasadunisasmuain BOI
o[ 60,000 Juw/aisnowas

2 snuaundsemibumonolulasonis

Phase 1 0% __nsol sensi
1 UIUUuun 1 336.00 90 30,240.00 95,000 31,920,000 31,920,000 2,872,800,000
2 UL 2 673.00 10 6,730.00 75,000 50,475,000 50,475,000 504,750,000

[ 36.970.00 |

TRUE

6.1
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Waulunszhsudu

‘ TR T
ERCRb bl 31,920,000 50,475,000
Wuanu 20% 20%
hudu 6,384,000 10,095,000
* Wuaae+vindaan 5% 5%
1,596,000 2,523,750
* 2hsuduiulas 20,000 20,000
* dhsuduiuindaan 1,576,000 2,503,750
* Awmdariauani 15% 15%
* fim&aniauani 4,788,000 7,571,250
* syvaInauaIId (9.) 12 12
* Wiauausalfiau 399,000 630,938
dhseiulaunssudnd 80% 80% 1.LTV90%
udu 25,536,000 40,380,000 2 sruznan lumskauail sassanndasnsiassaasa
W$una 154,743 244,695 3. Jurauvasgnd Wioudusa'le
dssnamsnele-gia 515,810 815,650
20,632,418 32,625,981
aanuiy 4.0% 4.0%
Al 20 20
uRuMsINY
\iaudt 2 3 4 5 6 7 8 9 10 11
thuuuwi 1 12 12 12 12 6 6 6 6 6 6 3
Ealutiali] 31,920,000 31,920,000 31,920,000 31,920,000 31,920,000 31,920,000 31,920,000 31,920,000 31,920,000 31,920,000 31,920,000
thunuud 2 - 1 1 1 3 1 1 1 1 i 1
Ealutiali] 50,475,000 50,475,000 50,475,000 50,475,000 50,475,000 50,475,000 50,475,000 50,475,000 50,475,000 50,475,000 50,475,000
unumele [ 12 ] 13 13 | 13 | 7] 7 7] ¥]| 7] 7| 7]
Ept it Rl Rbigli] [ 383,040,000 | 433,515,000 | 433,515,000 | 433,515,000 | 241,995,000 | 241,995,000 | 241,995,000 | 241,995,000 | 241,995,000 | 241,995,000 | 241,995,000 |
sanuunaian (%) 12% 13% 13% 13% 7% 7% 7% 7% 7% 7% 7%

3 fiauzhe Pre-sale vihuaaidazagsunais

087
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12 13 14 15 16
31,920,000 | 31,920,000 [ 31,920,000 [ 31,920,000 [ 31,920,000
50,475,000 | 50,475,000 [ 50,475,000 | 50,475,000 | 50,475,000

U

90
510,720,000

10
807,600,000

100
3,377,550,000
TRUE

Phase1 asyadau

90
510,720,000
10
807,600,000

100
3,377,550,000
TRUE

90

10

100

TRUE

TRUE

TRUE
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2 Cash Out flow Assumption

Phase 1 63,375
Project Cost Total (Baht) |
1 |Land cost 40.00 | 15 9 ay 25,350,000.00 |uw 1fudu 1,014,000,000
2 [avimunasadine uasdvannaanudsenn 0% __ nsei sensitivity
2.1 Land development cost 40.00 | 159ay (u./15/u. 500,000.00 |uw 1fudu 20,000,000
2.2 enasdswauu+nisin+tvia+iain 100% 15,000.00 | #5.3. 9 Q¢ 1,500.00 [uw 1fudu 22,500,000
2.3 @diaindemindalasens 1.00 | vl q Qg 1,000,000.00 v 1Hudu 1,000,000
2.4  @awuszuuini 3,000.00 | was 9 ay 2,500.00 |um tluidu 7,500,000
2.5 awussuuilsa 3,000.00 | wns 9 ay 800.00 |uw (Hudu 2,400,000
2.6  ANAFTWHIUNIEITUE UAavAIIAFIU 20,000.00 | #5.3. 9 Q¢ 3,000.00 |um 1fluidu 60,000,000
2.7 nunlasens y 1,200.00 | wmes 9 ay 3,500.00 |um tilutdu 4,200,000
2.8  NMUNa A TURT/ATENEUN ++++ 250.00 | #5.31. 9 &Y 20,000.00 |y 1fludu 5,000,000
29 dnadgulsrgaid/adnouana dsuduaaula 1.00 [ wian 1,500,000.00 |umw tHudu 1,500,000
2.10 9udu q (61d) 1.00 | wian 1,000,000.00 |umw tTudu 1,000,000
U 125,100,000
3 |Construction cost
3.1 anasine 1y [[36,970 | @s.u.{ 25,000 | «fluidu mwawu [ 1 [wioe dudu 924,250,000
53U dunanasa 924,250,000
3.2 Construction contingency cost (% of const.cost) 5% fluidu 52,467,500
4 |@Aeiiuns (Soft Cost) )
4.1  euaayaanadig foweaau 8uq 5,000,000
4.2 e@aanuuy / MIaVinTuea 2.0% |vavanadsg 18,485,000
4.3 mﬁﬂ%nmuazmuﬂumu 1.0% |1 Hudu 9,242,500
4.4 @wimsiasns 3.0% |1 futdu 27,727,500
4.5 @nsuuasiasun 3.0% | 1futdu 101,326,500
46 flam&adaua 1.0% | 1iludu 33,775,500
4.7 @AaEgIfalny 3.3% |1 Tudu 111,459,150
4.8 eisvuiioniau 50.0% 2.0% | 1flutdu 33,775,500
kRt 340,791,650
5 |Interest rate (cost of debt) 6.25% 13,456,830
Cost of equity 10.00%
Loan repayment (% of cash in-flow each year) 0%|Key meidiaulu 4 CF
6 |[Income tax rate (% of profit) 20% [ 36,299,804
54 | 2,506,365,784
fununau au./aE 2,456,609,150
57A28 3,377,550,000
i'lsnau au./aE 920,940,850
Alsuae au./ans 871,184,216

81
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3 Capital Structure

Phase 1
No. Uses of Fund Sources of Fund
| Total (baht) | Operating Cash Flow Debt Equity Wuaonusy |
Portion Baht| Portion Baht| Portion Baht
1 |Land cost 1,014,000,000 0% - 0% - 100%( 1,014,000,000
2 [amannasisadne uardvauioanuazain
2.1 Land development cost 20,000,000 0% - 80% 16,000,000 20% 4,000,000
22 @nadsvauu+navin+via+uan 22,500,000 0% - 80% 18,000,000 20% 4,500,000
2.3 eniaindaindueiidau 1,000,000 0% - 80% 800,000 20% 200,000
24 @nustuuivih 7,500,000 0% - 80% 6,000,000 20% 1,500,000
2.5  euszuulseh 2,400,000 0% - 80% 1,920,000 20% 480,000
2.6 mﬁgaﬁomummsmz wavAmIndIu 60,000,000 0% - 80% 48,000,000 20% 12,000,000
2.7  9uHlasns 4,200,000 0% - 80% 3,360,000 20% 840,000
2.8  vunasswaluas 5,000,000 0% - 80% 4,000,000 20% 1,000,000
2.9 enadswgulszgnivn/diineuane 1,500,000 0% - 80% 1,200,000 20% 300,000
210 9wdu q (62d) 1,000,000 0% - 80% 800,000 20% 200,000
57U 125,100,000 0% - 80%| 100,080,000 20% 25,020,000 TRUE
3 |Construction cost .
3.1 @fa’se a1Asye 8 A 924,250,000 0% - 80%| 739,400,000 20% 184,850,000
57U 924,250,000 0% - 80%| 739,400,000 20% 184,850,000 TRUE
3.2 Construction contingency cost (% of cong 52,467,500 0% - 0% - 100% 52,467,500 TRUE
4 |@aediuns (Soft Cost)
41  evaayqndadss duuindau vaauaan 5,000,000 0% - 0% - 100% 5,000,000
4.2  @aanuuy / mAavinTuea 18,485,000 0% - 0% - 100% 18,485,000
4.3 mﬁﬂtnmuaamuqumu 9,242,500 0% - 0% - 100% 9,242,500
4.4  @uswsiasens 27,727,500 0% - 0% - 100% 27,727,500
4.5  ansuauasiasul 101,326,500 0% - 0% - 100% 101,326,500
46 flawmdaidaa 33,775,500 0% 2 0% - 100% 33,775,500
4.7  easgsfialanig 111,459,150 0% - 0% - 100% 111,459,150
4.8 evsssudlontau 33,775,500 0% - 0% - 100% 33,775,500
57U 340,791,650 0% - 0% - 100% 340,791,650 TRUE
5 |Interest rate (cost of debt) 13,456,830 100%| 13,456,830 0% - 0% -
6 |Income tax rate 36,299,804 100% 36,299,804 0% - 0% -
7 |Total cost (1-6) 2,506,365,784 49,756,634 839,480,000 1,617,129,150 2,456,609,150 |'lu"n:u operating CF
Total cost (1-5), exclude tax 2,470,065,980 603,129,150 [equity ‘LusIue1vidiu
34% 66%
8 |Financial cost, WACC 8.72% 6.25% 10.0% TRUE
Debt to Equity Ratio 0.52 . 1

Wieghted aver.cost of capital
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4 Cash Flow Projection

1.1 ngldnnmsne

1.1.1 avasya U - win
112 nanmoado 33,775,500 | uwm
1.1.3 yamlasens| 3,377,550,000 | um
1.2 ugnilu anstudauit 1 2 3 4 5 6
1.21 Phase 1 33,775,500 Phase 1
Fnumibe| 3,377,550,000 | um [thsuduiusasvindean 5%| Suai-su 20% 20% 20% 20% 20% 20%
Wauani 15%| Wulasvindeyen 5% 5% 5% 5% 5% 5%
Wuand (Wurasvindyey+ray| 20%| Wuani-indulasvindeyan 15% 15% 15% 15% 15% 15%
51 3,377,550,000 | uwm [Sulauy 80%| Innudausiauaind 12 11 10 9 8 7
HauAUL (%) 1.25% 1.36% 1.50% 1.67% 1.88% 2.14%
Wulauy 80% 80% 80% 80% 80% 80%
124 valumsme[ 16 |uau
stsoantumd 16 [ufau
1.3 neoiulasins kxt]
audt | 1 2 35 [ e 5 ] e £ |
Phase 1
iuuuu 1 90 uuud 1 12 12 12 42 6 6
510,720,000 31,920,000 31,920,000 31,920,000 31,920,000 31,920,000 31,920,000
duuuuv 2 10 uuuud 2 = 1 1 1 1 1
807,600,000 50,475,000 50,475,000 50,475,000 50,475,000 50,475,000 50,475,000
- [ 100] 12 13 13 13 7 7
UM 383,040,000 433,515,000 433,515,000 433,515,000 241,995,000 241,995,000
12% 13% 13% 13% 7% 7%
12% 25% 38% 51% 58% 65%
Wula+vindan Wua 1 Wuani 2 Wueni 3 Wua i 4 Wuani 5
1 383,040,000 | Tawfiauvi 14 4,788,000 4,788,000 4,788,000 4,788,000
2 433,515,000 | Tawdaudt 14 5,911,568 5,911,568 5,911,568
3 433,515,000 | Taudiaudt 14 6,502,725 6,502,725
4 433,515,000 Tawdaudt 14 7,225,250
5 241,995,000 | Towdaut 14
6 241,995,000 | Towdaun 14
7 241,995,000 | Tamfautt 14
8 241,995,000 | Tawdaut 14
9 - | Towdaud 14
10 - | Tawdlaudt 14
1 - | Towdourt 14
12 - | Towdiaud 14
13 - | Towdautt 14
14 - | Towdaud 14
15 - | Towdiauvt 14
16 Tawdaud 14
59U Phase 1 TRUE
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7 8 9 10 " 12
20% 20% 20% 20% 20% 20%
5% 5% 5% 5% 5% 5%
15% 15% 15% 15% 15% 15%
6 5 4 3 2 1
2.50% 3.00% 3.75% 5.00% 7.50% 15.00%
80% 80% 80% 80% 80% 80%
= 3 1 IEE 3
6 6 6 6 6 - - - - -
31,920,000 31,920,000 31,920,000 31,920,000 31,920,000 31,920,000 31,920,000 31,920,000 31,920,000 31,920,000
1 1 1 1 1 - - - - -
50,475,000 50,475,000 50,475,000 50,475,000 50,475,000 50,475,000 50,475,000 50,475,000 50,475,000 50,475,000
7 7 T T 7 - - - - -
241,995,000 241,995,000 241,995,000 241,995,000 | 241,995,000 - - - - -
7% 7% 7% 7% 7% 0% 0% 0% 0% 0%
72% 79% 86% 93% 100% 0% 0% 0% 0% 0%
Wuai 6 Wuend 7 Wuani 8 Wua1 9 WJuau 10 Wuau 11 Wuamu 12 Wulau
4,788,000 4,788,000 4,788,000 4,788,000 4,788,000 4,788,000 4,788,000 306,432,000
5,911,568 5,911,568 5,911,568 5,911,568 5,911,568 5,911,568 5,911,568 346,812,000
6,502,725 6,502,725 6,502,725 6,502,725 6,502,725 6,502,725 6,502,725 346,812,000
7,225,250 7,225,250 7,225,250 7,225,250 7,225,250 7,225,250 7,225,250 346,812,000
4,537,406 4,537,406 4,537,406 4,537,406 4,537,406 4,537,406 4,537,406 193,596,000
5,185,607 5,185,607 5,185,607 5,185,607 5,185,607 5,185,607 193,596,000
6,049,875 6,049,875 6,049,875 6,049,875 6,049,875 193,596,000
7,259,850 7,259,850 7,259,850 7,259,850 193,596,000

nsdlul8ouwlasszuznanlu CF

153820087105 Projection ... 18 fau

2 svpznantumiskauani ...8 ifau
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2 Cash out flow
Phase 1

2.1 Land cost

22 dwiennsssaline uardvausanuaLaIn
2.2.1 Land development cost
222 enadfeauu+mavit+via+iawn
223 dnimhdaindetasenis
224 @ousaivih
225 enustuulsah
2.2.6 afadNIFEIUENSITUY UavAIInEIU
227 owiilasns
22.8 UADIIFTURT/FTLINETN ++++

229 efaghetulszgmeid/@dnoumes Tdhuduaaula

2.2.10 sy q (1)

2.3 Construction cost
231 enadie i

2.4 Construction contingency cost (% of Const.cost)

2.5 @ediuns (Soft Cost)
251 ehuaaygyanading dowrmaan duq
252 ehaanuuy / ArdavinTuea
253 @idinmuazaiuauou
254 awdwistasenis
255 enismauayiasn
256 famdaifiana
25.7 emsEgIiaaniy
258 asssufloulau

2.6 Interest rate (cost of

6.25%| siafl { 0.52%| siavfiau

9% phasel

3 Capital
Phase 1

3 Equity Injection

(1) Land cost

(2) Avenassaling uardvannamugan
(2.1) Land development cost 20%
(2.2) efadFwauU+FMIILI+HVIa+HaNn 20%
(2.3) anaamindsTasenis 20%
(2.4) @rouszuunih 20%
(2.5) eousTuulsah 20%
(2.6) efaESVFIUAIEITAY LavAIIaFIU 20%
2.7) whilasens 20%
(2.8) vwAadRTUES/AsYINET ++++ 20%
(2.9) edaaveulssga/dninoume [ 20%

1,014,000,000

20,000,000
22,500,000
1,000,000
7,500,000
2,400,000
60,000,000
4,200,000
5,000,000
1,500,000
1,000,000

924,250,000
52,467,500

5,000,000
18,485,000
9,242,500
27,727,500
101,326,500
33,775,500
111,459,150
33,775,500

13,456,830

1,014,000,000

4,000,000
4,500,000
200,000
1,500,000
480,000
12,000,000
840,000
1,000,000
300,000

FALSE

TRUE
TRUE
TRUE
TRUE
TRUE
TRUE
TRUE
TRUE
TRUE
TRUE
TRUE
TRUE
TRUE
TRUE
TRUE
TRUE
TRUE
TRUE
TRUE
TRUE
TRUE
TRUE
TRUE
TRUE
TRUE
TRUE
TRUE
TRUE
TRUE

571 Phase 1 2,470,065,980 | TRUE

TRUE
TRUE
TRUE
TRUE
TRUE
TRUE
TRUE
TRUE
TRUE
TRUE
TRUE

Phase 1
101,400,000
20,000,000
22,500,000
1,000,000
7,500,000
2,400,000
1,500,000
1,000,000

77,020,833 77,020,833 77,020,833 77,020,833 77,020,833

4,372,292 4,372,292 4,372,292 4,372,292 4,372,292
5,000,000
18,485,000

770,208 770,208 770,208 770,208 770,208

2,310,625 2,310,625 2,310,625 2,310,625 2,310,625 2,310,625

2,000,000 2,000,000 2,000,000 15,887,750 15,887,750 15,887,750

2,814,625 2,814,625 2,814,625 2,814,625 2,814,625 2,814,625

232,917 416,005 568,303 686,734 817,408 924,449

[ 188143167 | 89,704,588 | 89,856,887 | _ 103,863,067 | 103,993,741 | 104,100,782 |

Col.siavnsariu Cash out

101,400,000

4,000,000
4,500,000
200,000
1,500,000
480,000

300,000
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77,020,833

4,372,292

770,208
2,310,625
15,887,750
2,814,625

1,028,571

77,020,833

4,372,292

770,208
2,310,625
15,887,750
2,814,625

1,104,334

9

77,020,833

4,372,292

770,208
2,310,625
15,887,750
2,814,625

1,202,784

10

912,600,000

77,020,833

4,372,292

770,208
2,310,625

2,814,625

1,325,953

912,600,000

11

77,020,833

4,372,292

770,208
2,310,625

2,814,625

1,449,122

12

30,000,000
2,100,000
2,500,000

77,020,833

4,372,292

770,208
2,310,625

2,814,625

1,716,458

6,000,000
420,000
500,000

13

30,000,000
2,100,000
2,500,000

77,020,833

4,372,292

770,208

1,983,793

6,000,000
420,000
500,000

14

111,459,150
33,775,500

187
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@)

(4)
(5)

(6) Interest rate (cost ( sidant.andua 2.4 6.25%

(2.10) 91udu q (chil)

Construction cost

3.1

Ana®s 1

Construction contingency cost (% of Const,com

Aeniflunis (Soft Cost)

(5.1)
(5.2)
(5.3)
(5.4)
(5.5)
(5.6)
(5.7)
(5.8)

AyaaygIAfad Y downdan Suq 100%
Aaanuuy / dArdavihiluea 100%
n"lﬂﬂ!nmuaznmqunu 100%
Adnstasens 100%
AmImnouarTasn 100%
awmsaidann 100%
AmBasialaniy 100%
ArssufionTau 100%

3 Loan Drawdown (debt)
Land loan

(1)
(2)

@)

(4)
(6)

@1
(2.2)
(2.3)
(2.4)
(2.5)
(2.:6)
@7
(2.8)
(2.9)

53u Soft Cost ‘ism aaniiy

.
AWannasisaplina uardsdnnuauaain loan

Land development cost 80%
AfagFauu+rmaviHia+iawn 80%
Anjainiminduaidau 80%
Arnusauuinih 80%
Anustumlsah 80%
AfaaFauIsITAE uarAdasiu 80%
ulasens 80%
unaaoatuds 80%
Arnaaswaulsegmii/d@dnnumne | 80%
80%

(2.10) 9 sy q (dl)

Construction loan

3.1

Construction contingency cost (% of Const.co:

Anaai 1hu

Aefiunis (Soft Cost)

(5.1) AuaayqIeinass Awwadan vaayg 0%
(5.2) eaanuuy / drdavihluea 0%
(5.3) ArvhnmuarAmILAqUY 0%
(5.4) AIMsTATINT 0%
(5.5) AMsMBuaYis 0%
(5.6) Aamdaidana 0%
(5.7) am#gsiaany 0%
(5.8) ersTnufloniau 0%
Totalloandrawdown
Loan repayment

Loan repayment (% of cash in-flow each year)

200,000 | TRUE

TRUE
TRUE

184,850,000 | TRUE

TRUE

52,467,500 | TRUE

5,000,000

18,485,000

9,242,500

27,727,500

101,326,500

33,775,500

111,459,150

33,775,500

u Soft Cost saumantdie [

16,000,000

18,000,000

800,000

6,000,000

1,920,000

48,000,000

3,360,000

4,000,000

1,200,000

800,000

TRUE
TRUE

739,400,000 | TRUE

200,000

5,000,000
18,485,000
2,310,625
2,000,000
2,814,625

widwnaesanido-WCopy aanifisiuann cash-out flow (phase1:- 0116) uarg ending cash 1
L ; : 41.559,66 550 66

15,404,167

4,372,292

770,208
2,310,625
2,000,000
2,814,625

Col.siavnsofiu Cash out

16,000,000
18,000,000
800,000
6,000,000
1,920,000

1,200,000
800,000

61,616,667

26,463,750
100%

15,404,167

4,372,292

770,208
2,310,625
2,000,000
2,814,625

61,616,667

32,375,318
100%

15,404,167

4,372,292

770,208
2,310,625
15,887,750
2,814,625

61,616,667

38,878,043
100%

15,404,167

4,372,292

770,208
2,310,625
15,887,750
2,814,625

61,616,667

36,527,203
100%

15,404,167

4,372,292

770,208
2,310,625
15,887,750
2,814,625

Wil + uilla

61,616,667

41,064,699
100%
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15,404,167

4,372,292

770,208
2,310,625
15,887,750
2,814,625

15,404,167

4,372,292

770,208
2,310,625
15,887,750
2,814,625

15,404,167

4,372,292

770,208
2,310,625
15,887,750
2,814,625

15,404,167

4,372,292

770,208
2,310,625

2,814,625

15,404,167

4,372,292

770,208
2,310,625

2,814,625

15,404,167

4,372,292

770,208
2,310,625

2,814,625

udrasaunanifiootulisaly (wswasiasiawivahoit Ending cash tlu - usighoiflu + 1o 13ulu CF Sounu)

61,616,667

41,625,276
90%

61,616,667

47,070,163
90%

61,616,667

42,714,253
90%

61,616,667

37,968,225
80%

61,616,667

37,968,225
80%

24,000,000
1,680,000
2,000,000

61,616,667

37,968,225
80%

15,404,167

4,372,292

770,208

24,000,000
1,680,000
2,000,000

61,616,667

37,968,225
80%

111,459,150
33,775,500

380,888,302
100%

681
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Loan outstanding -Phase 1

W

4.1 Total cash in flow
4.2 Total cash out flow

4.4 Depreciation

45 Netincome before tax minus depreciation
4.6 Netincome before tax minus Acc.loss profit
4.7 Netincome for calculated tax

4.8 Income tax

410 Beginning Cash

4.11 Cash increase/decrease (fm.net cash flow 2)
4.12 Equity injection (include land value)

4.13 Loan drawdown

4.14 Loan Repayment

4.15

20% of profit

2,651,565,000
2,470,065,980
181,499,020

181,499,020

181,499,020
36,299,804

145,199,216
1,617,129,150
839,480,000
839,480,000

TRUE
TRUE
TRUE
TRUE
TRUE

#av Key Taug ending cash (ussvia 174) hitiu + (Tasensiidulyd anwaaav)

44,720,000 79,872,917

19,152,000 26,463,750
188,143,167 89,704,588
- 168,991,167 - 63,240,838 -
- 168,991,167 - 63,240,838 -

- 18,919,083

- 168,991,167 - 63,240,838 -
143,190,250 27,671,917
44,720,000 61,616,667

- 26,463,750

phase 1§ Ending cash + (dau!ﬂa) nﬁu‘hl!umﬂn 219(loan repayment) laofudu(... %) L!a‘lﬁnlua’uana

109,114,265

32,375,318
89,856,887

57,481,569 -

57,481,569 -

18,503,079
57,481,569 -
27,671,917
61,616,667
32,375,318

131,852,889

38,878,043
103,863,067

64,985,024 -

64,985,024 -

17,934,775
64,985,024 -
41,559,667
61,616,667
38,878,043

156,942,262

36,527,293
103,993,741

67,466,448 -

67,466,448 -

17,248,041
67,466,448 -
41,559,667
61,616,667
36,527,293

177,494,229

41,064,699
104,100,782

63,036,083

63,036,083

16,430,634
63,036,083
41,559,667
61,616,667
41,064,699
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197,485,620 212,032,123 230,934,537 254582978 278,231,419 329,559,861 380,888,302 - - -

46,250,307 52,300,182 47 460,282 47,460,282 47,460,282 47,460,282 47,460,282 2,121,252,000 - -
104,204,904 104,280,667 104,379,117 1,001,214,536 88,737,705 123,605,041 118,747,127 145,234,650

71,286,845 1,976,017,350 - -

953,754,255 41,277,424 - 76,144,759

- 57,954,508 - 51,980,486 56,918,836

76,144,759 71,286,845

1,976,017,350

57,954,598 51,980,486 56,918,836 953,754,255 41,277,424

19,102,644 23,228,328 26,771,573 34,937,676 42,980,610 58,264,472 1,762,328,366
- 57,954,598 - 51,980,486 56,918,836 953,754,255 41,277,424 - 76144759 - 71,286,845 1,939,717,546

41,559,667 41,559,667 41,559,667 938,271,917 25,671,917 32,591,917 27,466,667 145,234,650 - -
61,616,667 61,616,667 61,616,667 61,616,667 89,296,667
47,070,163 42,714,253 37,968,225 37,968,225 37,968,225

1,762,328,366

0
0
.

380,888,302

v panifleAazanas dnduanilina Adacl equity Ieinluusivia
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Criteria
5.1 Calculation for Financial Criteria

Phase 1

|Yr.
Months 1 2 3 4 5 6
WACC 8.72% per yr.
1 Net Cash Flow (NCF) 145,199,216 |- 168,991,167 [- 63,240,838 |- 57,481,569 |- 64,985,024 |- 67,466,448 |- 63,036,083 |
Acc. Net cash flow |- 168,991,167 |- 232,232,005 [- 289,713,573 |- 354,698,597 |- 422,165,045 |- 485,201,128 |
2 Break-even Point
No. of units 100
Sale Volume 3,377,550,000
Per unit 33,775,500
Fixed cost
Land cost 1,014,000,000
Aianunassnling uavdeanuauarain 125,100,000
Construction cost 924,250,000
Construction contingency cost (% of const.cost) 52,467,500
Total 2,115,817,500
per unit 21,158,175
Variable cost
AsiLiiunnsg (Soft Cost) 340,791,650 ANNY (USinang-nwumiie) = dunuasisiy/(simwdssamba-dunuduulsaamiie)
Interest rate (cost of debt) 13,456,830 @AUNY (BaeIE-WIUdY) = dunuaIisnu/1-(Funuduuilseambe/sauaadasaniin)
Income tax rate 36,299,804 Cover sunuionun o wihav 60 (@iniduianu -Lidusdunuas)
Total 390,548,284 (anilddutnaiidludunuduuils uay Economy of scale Munndu vinlvidunuasfidamizaanaslaudnluwle)
per unit 3,905,483
Break-even Point (PQ=baht) 2,392,459,087 2,506,365,784 sunusIu 69 niua
Unit No. 70.8 1% fatede q AUNUAITIUA 60.0 ym
Sale Volume 2,392,459,087 1% 3.0 sawie
Auvuiuus 2.0 vwwmsamie
3 Debt to Equity Ratio 0.52 :1 AN 7.0
4 Net Present Value (NPV=baht) 60,421,348 Mnuud 20.0 140.0 5912185
5 Internal Rate of Return (IRR) 15.83% ANAUNY 12.0 wiha
6  Profitability Index
Cash In flow 2,651,565,000 [ 19,152,000 | 26,463,750 | 32,375,318 | 38,878,043 | 36,527,293 | 41,064,699 |
PV of Cash In flow 2,435,936,947 19,152,000 26,272,866 31,909,953 38,042,810 35,484,749 39,604,904
Cash out flow 2,506,365,784 [ 188,143,167 | 89,704,588 | 89,856,887 | 103,863,067 | 103,993,741 [ 104,100,782 |
PV of Cash out flow 2,375,076,611 188,143,167 89,057,545 88,565,279 101,631,733 101,025,603 100,400,138
Profitability Index 1.03 =1 wimu > 1 fidls < 1 1anuPV uay
7  Return on Investment (ROI) 5.91%
8  Return on Equity (ROE) 8.98%
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57,954,598 |-

51,980,486 |-

56,918,836 |-

953,754,255 |-

41,277,424 |-

76,144,759 |-

71,286,845 |

1,939,717,546 |

543,155,726 |- 595,136,212 |- 652,055,047 |- 1,605,809,302 |- 1,647,086,726 [- 1,723,231,485 |- 1,794,518,330 |

145,199,216 |

]+ income tax

[ 46,250,307 | 52,300,182 | 47,460,282 | 47,460,282 | 47,460,282 | 47460282 | 47,460,282 | 2,121,252,000 | = |
44,284,423 49715938 __ 44,789,768 44,466,698 44,145,957 43,827,531 43,511,401 __ 1,930,727,949 =

[ 104,204,904 | 104,280,667 | 104,379,117 | _1,001,214,536 | 88,737,705 123,605,041 | _ 118,747,127 | _ 181,534,454 | -
99,775643 99,127,977 98,505,873 938,062,366 82,540,828 114,143,944 108,866,902 165,229,612 -

¢6l



6 Conclusion

Phase 1

194

Hblok gli|

3,377,550,000

funu (EQUITY) 1,617,129,150 66%

Wun (LOAN) 839,480,000 34%

HURINUNIN 2,456,609,150 100%

aantie ang 49,756,634

HUNUTIU 2,506,365,784

A'lsana 871,184,216 34.8%

Criteria

Risk Criteria

1. Break-even Point (PQ) 2,392,459,087 Baht
71% of sale volume

2. Debt to Equity Ratio 052

Return Criteria

WACC 8.72%

3. Net Present Value (NPV) 60,421,348 Baht

4. Internal Rate of Return (IRR) 15.83%

5. Profitability Index (PI) 1.03

6. Return on Investment (ROI) 5.91%

7. Return on Equity (ROE) 8.98%

Ref. code: 25605616030077CEU
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