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NARUDON NIYOMKA : PROJECT FEASIBILITY STUDY : HOTEL-RESORT
AT CHAOSAMRAN BEACH PHETCHABURI. ADVISOR : MR. RUNGSUN
LERTNAISAT, 104 PP.

The purpose of this study is to identify the business model of hotel-resort that
suitable for Niyomka Business Group in order to expand its business. This study
analyze in 4 dimensions which are Marketing, Engineering, Management, and Finance
to find the feasibility of the project.

Reference information used in this study came from various sources of data
such as official documents, text books, news papers, and online data, including advices
of specialists. The frame work of this study is derived from the work of Associate
Professor Jantana Jantaro and Professor Dr. Sirichan Thongprasert from the “Project
Feasibility Study of Business and Industry” text book.

In this study business models were divided into 3 types, which are Hotel
Model, Resort Model, and Hotel-Resort Model. Result after study; found that it is
feasible in marketing dimension due to increasing in demand. The designs of the hotel
need to be abide by the Natural and Environmental Law due to project location. The
project is planned to start construction in 2012 and finish in 2013. Financial study found
that, they are all feasibility in 3 business models. But the Hotel-Resort Model is the

most outstanding and suitable for Niyomka Group to consider the investment plan.

Graduate School Student’s Signature

Field of Study Executive Enterprise Management Advisor's Signature
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ﬁ)’mlfmadnu (Return on Investment) Na@m_ll,mumadgﬁaﬁu (Return on Equity) uaz
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lun1sfnsrdunisaanasiusnfidesriafine nisansianinuiagoule
aq@amﬂisuﬁaamwLL’mﬁauﬁa"Lﬂ %38 General Environment LaZRATWLIASNNIG 1%
N13WA9T% K38 Competitive Environment Lﬁ'as:qﬁﬁsﬁmfﬂdwaﬂs:wumama:ma
MIANATINSANT UV BITNEIE0 NTRARITEIRNEITE NTUTITH uaztlaseRanatin

mﬂ%%aauﬁa:mwuﬁuq@mv\miw
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maanzAmwswsnwwaaaunall wia General Environment lagazugnaaniily 4
MM AD

1. S: Social #IDABFIA

2. T: Technology #yaduinalulad

3. E: Economic #Ia¢utAIN3na

4. P: Political #3ad1un3tias

\sasilafisasda Five Forces Model 284 wostaa$ (Porter. 1985 : 5) l4luns
AATEARNNII AR D UNIAIUNIIUTT% Wsd Competitive Environment taRa1Ton 79
snwsaImIusiumalugasnnisy uaziadoengg ﬁﬁwaﬂizwudaq@ RRNIIN Loy
widnsaumsiansieanidu 5 e e

1. The Threat of New Entrants %38 m'mLémmﬂ{{ﬁmmﬁumﬂmi

2. The Bargaining Power of Suppliers %38 éﬂ%ﬁﬁ]@iaiawadgﬂl’mi’@lqau

3. The Bargaining Power of Customers %30 éﬂuﬂﬁ]@iaia\‘i"ua\‘igﬂﬁﬂ

4. The Threat of Substitute Products and Services 1138 mmﬁmmn%uﬁﬁ
WIDLIMINAUNH

5. The Intensity of Rivalry between Competitors %38 ANULTNTUYDIRNTWANT

LLﬂaﬁmzmnﬂLLﬂﬁu‘luqmmvmiﬁ?u
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Potential
Entrants
Threat of
Mew Entrants
Industry
Bargaining Power| Competitors | Bargaining Power
of Suppliers of Buyers
Suppliers ———» +————| Buyers

Rivalry among
existing firms

Threat of
Substitute Products
or Senice

Substitutes

Eﬂﬁ 4 NMWIINVDY Michael Porter's Five Forces Model

7131 : Porter, Michael E. (1985). Competitive Advantage: Creating and

Sustaining Superior Performance. p. 5.
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Factors Analysis Summary 1Nafun13auTs uazaadau 189038 dedataluansned 3

LRZANTNN 4 aus1aU

79N 3 @18819N13¥ EFAS ®38 External Factors Analysis Summary

. e o | Umdiuka | asunwalg o
ila9gn18nan WIRWN s L ANAALRY
nIENy WIAWN
lanw
1. anafioluFudrgunin 20 5 1.00
2. MITINAVBID T 15 3 0.45
3. madulaniaTegia 15 4 0.60
ofiEeRl
1. MITUNIAGIUNHRNL 20 2 0.40
2. FFumluaanadiuinun 15 2 0.30
3. N1TULITHINNY TN A
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ALIUAN
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a13197 4 G28819M137N IFAS W38 Internal Factors Analysis Summary
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U
1. anauaduiinow 20 5 1.00
2. TAUTTINI U NN 15 5 0.75
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1. 03899nIaEITY 20 2 0.40
2. BINNIAINRULRDY 15 3 0.45
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Business Model
Pillar Description
Building Block
Product Value Proposition Gives an Overall View of a Company’s Bundle of Products and Services.
Customer Target Customer Describes the Segments of Customers a Company wants to Offer Value to.
Interface Distribution Channel Describes the Various Means of the Company to get in Touch with its Customers.
Relationship Explains the Kind of Links a Company Establishes between ltself and Its Different
Customer Segments.
Infrastructure Value Configuration Describes the Arrangement of Activities and Resources.
Management Core Competency Outlines the Competencies Necessary to Execute the Company’s Business Model.
Partner Network Portrays the Network of Cooperative Agreements with Other Companies Necessary
to Efficiently Offer and Commercialize Value.
Financial Cost Structure Sums up the Monetary Consequences of the Means Employed in the Business
Aspects Model.
Revenue Model Describes the Way a Company Makes Money through a Variety of Revenue Flows.
nan - Osterwalder, Alexander; Pigneur, Yves; and Tucci, Christopher L.
(2005). Clarifying Business Models: Origins, Present, and Future of the Concept.

p. 18.
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N13¥11 STP: Segmentation Targeting and Positioning
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@hﬂ%’uﬂgaﬁammzizuummi%ﬂim 700,000 1N
algarelunseenuuy 1,000,000 UM
ANNARIINEIANT TEUU LASANULEY 42,410,000 LN
dnlFoionSudninms 5,290,000 119
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2.2.3 anifisdpsewinsnasing 3,825,000 L1 (6.75% Giadl)
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60.1% luila 10 é’m’]muﬁﬂiqﬂ‘ﬁwudﬂuﬂﬁ 0 fnaval 7.7% hadanaltans e

2 o D . S
mmmmlumnﬂﬂimamiﬁga ml,ﬁawﬁmga AL IZALATWIIWNEienas TILNDHN

{ 1 U 1 { g et U e J o v
11 1Had11F918N19N13987108989 ALRANIIAIEAR LaTIZAUIATIINWNFITU vinl

L ! o A QI ;3/ e {
a@mmum%qmmmymu AIMNT9N 19

dl s o gj v s o a
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2012 2013 2014 2015 2016 2017 2018 2019 2020

2021

2022

0 1 2 3 4 5 6 7 8
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aaailsunde 61.9% | 60.7% | 61.0% | 61.2% | 61.4% | 61.7% | 61.4% | 61.1% | 60.8%

60.4%

60.1%

é’@mr‘i']"lia;ﬂ% -1.7% 9.8% | 12.1% | 13.7% | 18.0% | 20.8% | 21.8% | 21.7% | 21.8%

21.7%

21.8%
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3.2 s:ﬂznmﬁunu LLﬂZ‘gﬂﬂ&m%

g 9
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szazaa(l) NITUAINER NITUAINEATND
0 (91,024,493) (91,024,493)
1 9,787,842 (81,236,651)
2 9,276,144 (71,960,507)
3 10,600,147 (61,360,360)
4 13,024,045 (48,336,315)
5 14,568,894 (33,767,421)
6 12,689,369 (21,078,052)
7 12,447,760 (8,630,293)
8 12,501,029 3,870,737
9 12,396,717 16,267,454
10 12,400,684 28,668,138
909 qulu‘i’]ﬁl 0 agjﬁ 97.81% 28488011833 Liasandutiadads

I'ﬂix‘lﬂ’]i LLﬂzi]‘@]ﬂ&l"q%

v

79N 21 06 u‘nuIme ﬂ’]igl] bb1J ‘.UISG LI

aaaslullnn9ly wazgadunwaivet 53.74% aua13en 21

9 9
2012 2013 2014 2015 2016 2017
0 1 2 3 4 5
Fixed Cost 6,120,551 | 15,845,125 | 16,541,689 | 17,318,149 15,615,848 15,745,495
Variable Cost 2,911,248 | 12,105,882 | 12,913,335 | 13,875,840 14,101,614 15,469,394
Total Sales 9,168,720 | 36,662,498 | 39,296,995 | 42,328,320 43,494,342 47,713,056
Break Even Point 8,968,098 | 23,656,429 | 24,637,926 | 25,763,946 23,107,791 23,299,638
As percentage of sales 97.81% 64.52% 62.70% 60.87% 53.13% 48.83%
2018 2019 2020 2021 2022
6 7 8 9 10
Fixed Cost 15,308,552 | 15,625,963 | 15,977,546 | 16,309,191 16,589,134
Variable Cost 15,469,394 | 15,469,394 | 15,511,775 | 15,469,394 15,469,394
Total Sales 47,713,056 | 47,713,056 | 47,843,776 | 47,713,056 47,713,056
Break Even Point 22,653,066 | 23,122,760 | 23,643,020 | 24,133,777 24,548,027
As percentage of sales 47.48% 48.46% 49.42% 50.58% 51.45%
Average BEP (exclude beginning year) 53.74%
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3.3 danuanauunumaly (IRR) uazyadndagiugns (NPV)

lassmalusdunulssusuds Jdanuanauununiolu (IRR) vy 13.73%
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8ATINANBLWNUNS 2 LuUlRHanauunwINANIeaTInanden 6.75% uazNanauLnui
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o A AN va A & )

§0HANaLUNUBEIN1IRING (RON) Tullh 0 drftldAaay thasnmibusos
a o d A £ & aA X { o { o
Waalasants 1l 1 ihadwiu 3.94% uasiivindoiitasluine 9l iafoda
HANDLUNUYBINTAINWDELN 9.17%

5 a { U { va { QI J I

gaNanaULNWIINNK (ROE) UM 0 Aflddaay 1udfn 1 iinduiiu

A a £ { o { o a A
7.20% uaziiuiintudaiftaslulliagld wdvdannanauunusesdunu agn 16.76%

a9 22 5@]3’]NQWQULLY]1LTI’1§GGVJ% LL&Zé'@]S’]Nﬂ@ﬂULLY]uLTT%Y‘]u IﬂiGﬂWEEﬂLLUUIiGLLSN

2012 2013 2014 2015 2016 2017
0 1 2 3 4 5
Net Profit (709,118) 3,601,804 4,749,628 5,808,041 7,822,294 | 9,903,114
ROI Investment 91,400,000 -0.78% 3.94% 5.20% 6.35% 8.56% 10.83%
ROE Equity 50,000,000 -1.42% 7.20% 9.50% 11.62% 15.64% 19.81%
2018 2019 2020 2021 2022
6 7 8 9 10
Net Profit 10,397,142 | 10,376,224 | 10,407,238 | 10,343,523 | 10,388,436
ROI Investment 91,400,000 11.38% 11.35% 11.39% 11.32% 11.37%
ROE Equity 50,000,000 20.79% 20.75% 20.81% 20.69% 20.78%

4. MAATZAM LRI R

a = 6 & a A Al a v P [
qsmiim‘smaaswLﬂugsmwaauvlm maamnmunumwga LLava(ﬂi‘]_I

wam:‘numﬂmﬂﬂ?ﬁﬂuu,ﬂaamaLﬂmgﬁa] waznadladlding dutunsimsiinmed
madasnudasdefianusnin tivalunmsfnsanindisnisuszanmnislddwlyeny
ANANYI AEINARENT bInulATINIg
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TAWNAARY 10% URENTHA 2 BATINITLTINNAARIAT 20% 2R IAEATINEADLLN
wWaswudasldarna1seft 23 wuin lunséil 1 nindasnsawnanas 10% azvinld
dnwanauununolu (IRR) aaadnia 10.53% uazyaa1dagtiugnd (NPV) Gaavad
6,127,515 0N lunIdii 2 MnsanIsEIwnaaadfie 20% v W dasuanauun
mulu (IRR) aaadnia 7.32% wazyadnagtiugnd (NPV) Gaauag 19,464,518 U ¥
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Wuldenafinnansalllunsdidnd nada 1 ﬁunu@hﬁaa%ogaﬁu 10% wasnsiif 2
ﬁuﬁuﬁﬁﬁaa%agﬁu 20% ¥ 1RBAsIHanaUunwAswulaslUauansng 24 wuin
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Aaavag 363,727 LN Tunsoidl 1 fuﬁmﬁﬁunu@hﬁﬂa%dgd%% 10% Ae¥iboh
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nsin® nsaN 1 nsan 2
AuNUAINaFI 42,410,000 1N 46,651,000 1N 50,892,000 LN
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1. L'?iw;uuaumaioﬁmmaoﬁu“qu
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2.1 FUURFTIBATUNNIRIN L
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dnlFpionsudninms 3,705,625 11
PIREY 68,095,625 11N

2.2 @ lFsranEudinms
dlFinsnanEud i sidndn 3,705,625 1 Usznaudas
2.2.1 @hﬁ]@ﬁimaa‘ﬁ@uua:éaﬂﬁﬂﬁw 1% UDIWLIWINUDI ;gaq@"lmﬁu
200,000 U
222 ANTITNLHOUNTAL® 1% V09295U]
2.2.3 aanifisspswinsiasine 2,390,625 111 (6.75% Giadl)
2.2.4 @hﬂs:l,ﬁu;ﬂamimamnﬁaﬁ'n,aua'ﬁmms 15,000 LN
2.2.5 dluayaanasine uazd1anaIenag 500,000 1N
2.2.6 @i']‘l%athaz@i'm‘ssmﬁw'é‘uG] 250,000 11N
2.3 elalasinig
2.3.1 TNWANNLULY River Villa 31%43% 8 ¥ad 8a31A101%AN 2,500 LN
@anu YIUNNLUY Pool Villa 31%73% 16 99 8AT1AILNUAN 2,500 UINGanh Lastinunn
WU Beach Villa $1%2% 4 %83 8aTA1T RN 4,800 Lnaadn aeudti 5 U5usnen

o v a X
RAIWNLWNUUU 10%
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2.3.2 ﬂ”luﬁ'ﬂﬁzd 3 Us2iAn Aa River Villa Pool Villa was Beach Villa
and1man fa gﬂﬁmﬂﬂaﬁ'ﬂﬂ Taglullil 0 sasnsdwn ag}iﬁ' 60% titasannilugng
Pre-Launch LLa:LﬂummgmaﬁaaLﬁmﬂmﬂ'ﬂ WaILUad L iunn13939 aaMITINNaE
AABILAEE 50% WEINT BATINTENRNILANTY 1T% 55% 60% 65% WazAIAT 65%
anaali 10

233 s mIgwnade 10 7 ag}iﬁ 62%

2.3.4 g@di%gﬂﬁ’]giﬁﬁ]ﬂh%ﬂ%ﬁﬂﬁ%ﬁlmagj‘ﬁl 20% WAz IIUFIUAAFT
Wagwni 40%

235 Melddamsuaziasasanfailin 45% vasseldaraswn

2.3.6 N lamuInsath Aawdu 5% waselaarasnn

2.3.7 7wlddug Amiu 1% vesngldaiain

2.4 alginewaslasems

241 @lFsiRsniukaswn LLﬂaLﬂu@iﬁaq'guLﬂﬁao Aot 10% 209
Neladkasnn wazalaineninnullas 1,188,000 v

2.4.2 dldIrafpIiueImiTuazIasosa wdafudriagdu Al
35% wasmeladamisuaziaiasan uazenlTinanineuilaz 966,000 Un

2.4.3 g aiuausnIsaLn LLﬂaLﬂu@hi’aqémﬂﬁao Aatdu
20% vasnelaausnsath wazdrldineninanullaz 156,000 Un

2.4.4 dldinaieanunelaoung aadu 25% vesnyldauy

2.4.5 @18 lunTUSIT TuaInISuA s uNININ U WINULIHT Das
2,664,000 U

2.4.6 Gwaawwinaudiuiniuias 5% et 2 ueull

2.4.7 dldiadiunisaaia udusng Mladniunis sududed
anlanalunmsaaeannduwiiiee fa lutradasilassmanadln 30% vaseldnimue
§ullf 1 2979 4 Aaudln 10% vosTeldianun nasaniw IasnsdasN WAl
a%ilmzé'uq?iﬁaqmﬁaé?\mummm@"lﬁ‘ﬁ' 5% 29718 ldsnae

2.4.8 snldisdunasen aaudn 5% sasneldnimue

2.4.9 dnlFirelunisdiudjauazdenusaningsu U 189 99 5
aoniutlas 1% voanslenanua nasanim Uas 3% wae9eleranua

2410 sifiglseiuiododn 1% LRV VSTEEL P Tagludlfi o nullein
25,000,000 U0 D1 1 A9 99 4 nudszin 20,000,000 1 uazdlda lunudsziu Uaz
10,000,000 U
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2.4.11 enldelumsrouazusnisany aaidu 1% sasnelansnue

2412 mﬁﬁuvlﬁﬁaqﬂﬂa 30%
2.4.13 diFeunAndnANaueIyIaInIngau

210179

JIIEUY

' ' A 6
AenuaInaziwaItiand

ANanLUY

a’lﬁ’li%ﬂiﬂﬂ

anlTNana SN HBNTT

3. mﬁLﬂi’]:ﬁwa@ammummmu

3.1 é’@ﬂﬁﬂ"l,iﬂ'uﬁmm:é’mﬁﬂsqﬂ%

>

&
J%

é’mwﬁﬁvl,sfﬂ'm'fuaQﬁs:é’uﬂi:mm 68% §98AN 69.1% Tuiln 5 dgan

66.6% luiln 10 ﬁmﬁdmﬁﬂiqw%wmﬂuﬂﬁ 0 @aauag 0.2% \hadananltane e

a 1 { L L U ot Qs ol 1 & d ]
ﬂ’]i@]ﬂ’]@lluﬂﬁﬂﬂﬂiﬂix‘]ﬂ’liﬁiﬂ\‘] ﬂ’]Lﬁﬂ&li’]ﬂ’]q\‘] LLﬂziz@]ﬂJﬂ@]iﬁLT’]Wﬂﬂd@naQ TILNON

{ 1 YV 1 { L L U ot J o v
VL‘.LI Lﬁ@ﬂ’]lﬁﬁ]’lﬂﬂ’]dﬂ’]i@]ﬂ’]ﬂﬂ@ad ANLFaNINAAAR LLGZSZQUBWS’]LT’WWT}E{G%% ‘Y]’]sl,‘ﬁ

s ' o A a J o P
amﬁmumvliqwmwugwu AIAIINN 25

P [ o & o [ ° a = 6
A139N 25 a@mm"lﬂmm LLQZB@S’]ﬂ’]VLSq‘YIﬁ Iﬂidﬂ’ligﬂtm‘ﬂiﬁaiﬂ

2012

2013

2014

2015

2016

2017

2018

2019

2020

2021

2022

0

1

2

3

4

5

6

7

10

daminlsudu

69.4%

67.5%

68.0%

68.4%

68.7%

69.1%

68.7%

68.2%

67.7%

67.2%

66.6%

danilsgns

-0.2%

10.5%

13.0%

15.0%

22.0%

24.7%

25.2%

24.8%

24.3%

23.8%

23.8%

3.2 5:mnm@j”unmmzﬁg@é:unu

ﬁnﬂﬂﬁﬁﬂmzum’fﬂua@'ﬁaizmﬁﬂmmmsm:naﬁmu WU

a & Al = o = A & o A
Vluﬁlaaiﬂ‘idm‘i‘iaaiﬂagﬂ 81 3 Laan 'ﬂd'ﬂzﬂunuﬂ@%“ﬂ AININN 26

Iﬂix‘iﬂ'ﬁ LL&&Q@Q&J

3
q

v

Ll
v

AANN

iwxnmé:u

1utlh o a%iﬁ 88.65% WaINDAVILIIN bbBINNLTUTI1Taa7

Nuanadlulloa

9l uszgadunuwaiuagn 55.46% auanei 27
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P @ a &
ANTWNN 26 T2 mﬂwn‘iﬂﬂifm’]igﬂ LUUIRDIN

szazan(d) NIZUFLBER NILUAIHAATNS

0 (67,470,920) (67,470,920)
1 5,827,496 (61,643,424)
2 6,001,065 (55,642,360)
3 6,811,217 (48,831,143)
4 9,783,210 (39,047,933)
5 10,519,400 (28,528,533)
6 9,069,499 (19,459,034)
7 8,790,694 (10,668,340)
8 8,691,533 (1,976,807)
9 8,460,247 6,483,440

10 8,472,882 14,956,322

v

A a &
ANIWNN 27 ﬁg@lﬂ&]“fllﬂﬂiﬂﬂ'ﬁgﬂ LUDIRDIN

i a
2012 2013 2014 2015 2016 2017
0 1 2 3 4 5
Fixed Cost 4,570,953 | 11,423,967 | 12,043,701 | 12,675,870 11,911,764 12,077,535
Variable Cost 1,445,357 | 4,778,580 | 5,256,438 | 5,734,296 6,229,174 6,833,369
Total Sales 6,601,478 | 21,825,540 | 24,008,094 | 26,190,648 28,450,937 31,210,522
Break Even Point 5,852,276 | 14,626,317 | 15,419,774 | 16,229,152 15,250,853 15,463,092
As percentage of sales 88.65% 67.01% 64.23% 61.97% 53.60% 49.54%
2018 2019 2020 2021 2022
6 7 8 9 10
Fixed Cost 11,944,198 | 12,261,609 | 12,606,862 | 12,944,836 13,224,780
Variable Cost 6,833,369 | 6,833,369 | 6,852,091 6,833,369 6,833,369
Total Sales 31,210,522 | 31,210,522 | 31,296,030 | 31,210,522 31,210,522
Break Even Point 15,292,378 | 15,698,766 | 16,140,800 | 16,573,515 16,931,931
As percentage of sales 49.00% 50.30% 51.57% 53.10% 54.25%
Average BEP (exclude beginning year) 55.46%

3.3 danmanauunumelu (IRR) uazyad1agtiugn (NPV)

Imamﬂugmwuiiamuﬁ foanwanauununely (IRR) LA 12.83%
I@Ugamﬂa@ﬂqu% (NPV) LYY 2,644,082 UM 288018080 12% LEAILALARIN
Saruano UL 2 nuuliHaaaUUNRINNNINEATIAe N R 6.75% WaTHARDLLNY

px o A o & P o
NANAKIIN 12% @Guua’]m’]iﬂl,aaﬂaﬂnuvla@
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3.4 8ATIWANBUUNUNTAING (ROI) ULAzEATIHANBLLN UYL (ROE)

SATHANBLLNUTBINIIAINY (ROI) uifl 0 dritledaay losnnifugag
Dagalasems Wifl 1 adwidu 3.38% wanfindudaiflasluddngld adesan
wammmumaammmuagﬁ 9.01%

DATNANBUUNUTBILIUNYU (ROE) U4 0 lddrdaay Wi 1 indwdn

R o ' _ iy
5.75% waziaiindudaiiiadlullia 9lu wdsdannanauunuuesiunu agi 15.34%

a7 28 ET@]T]NEW]E]‘.IJLLY]%T]’]?&G“Q% LLazé'@mNa@]ammuﬁunu Iﬂix‘]ﬂ’]igﬂLL‘U‘U%ﬁﬂg‘ﬂ

2012 2013 2014 2015 2016 2017
0 1 2 3 4 5
Net Profit (10,202) 2,298,449 3,115,603 3,924,795 6,247,948 | 7,707,524
ROI Investment 68,095,625 -0.01% 3.38% 4.58% 5.76% 9.18% 11.32%
ROE Equity 40,000,000 -0.03% 5.75% 7.79% 9.81% 15.62% 19.27%
2018 2019 2020 2021 2022
6 7 8 9 10
Net Profit 7,872,356 7,726,643 7,613,516 7,417,677 7,429,021
ROI Investment 68,095,625 11.56% 11.35% 11.18% 10.89% 10.91%
ROE Equity 40,000,000 19.68% 19.32% 19.03% 18.54% 18.57%

4. Mz EmMIlasulag
a A 6 & a d' 1 dl' a v d' Qs
qinasaaswLﬂuqiﬂmﬂaauVLﬁa \asaniidunuaIngs Laz lATUNANIZNLANN
a a A o o & ° A & P
mafoustasmataegna uaznisfiaslaing asnunisiinsieneinmadfounlas
F9danudnn walidlwldaulszanmnisol azsanaadng bsnulasinis
wINaa NI wn Litdwldaraneranisai i luwnsmiln® nama 1 aa3n1s
WANNAARY 10% LAZATNN 2 aAIINTIINNAARINI 20% axrinlAaaTINafaLuN%
Waswudadllaiuaren 29 wudn IwnIma 1 KInaasInsINNaaad 10% az¥inli
dnrwanauunun1olu (IRR) anasnia 9.25% uazyaddagtiugnd (NPV) daavat
8.778.630 U 1NImA 2 KINDATINITLINWNAARINT 20% VNI DO IINAAALLN
Aulu (IRR) aaadtnie 5.68% uwazyadfagiugn (NPV) Gaauat 20,201,342 11 13
FOINIHH WU NIAARIVDIAATININTINNLRR TN LADATINRADLUNUN LA AARIFINTN
NARALUNUNANARII N 12% UGANITIN 1 wamammuﬂ'&gandwé’mmamﬁmjﬁmmms

A . AA ° @ & oA
N 6.75% LENIUN 2 Nﬂ@]ﬂllLLWuﬁlz@nﬂf}’]amsqﬂaﬂLUﬂ?;]ﬂl]'ﬁu’]ﬂ'ﬁ
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P o Ado v @ a &
AN 29 AAITINANDULLNWNTIHNAAIINIILVINNRARY Iﬂidﬂ’]igﬂLL‘UUiaai‘ﬂ

nymdn@ nsoin 1 nsain 2
sanmadhiniady 62.00% 52.00% 42.00%
aanuanauunwaels (IRR) 12.83% 9.25% 5.68%
yadnaaiugns (NPV) 2,644,082 11N -8,778,630 U -20,201,342 17N

ijammﬁmsmwﬁmﬁuﬁumsﬁaa%"m mﬂﬁunumiﬁaa%’nLﬁ'wgaﬁuvl,;j
Wuldanafinnansalllunsdidnd nyda 1 ﬁunumﬁaa%ogaﬁu 10% wasnsiif 2
ﬁunu@hﬁaaﬁ"ﬂdgﬁu 20% ¥ lsasnanauunwlasnulasldaruansng 30 wuin
mﬂﬁuﬁumﬁaa%’wgﬁu 10% v lkaanuanauununely (IRR) aaadnia 12.24%
wazyaa1datungnd (NPV) ag’ﬁ 796,760 LN LLazmﬂ@Tunumﬁaﬁwgﬁu 20%
e lddanuanauununely (IRR) aaadirda 11.69% wazyaduugNs (NPV) da
auag 1,050,561 UM Tuns@ii 1 fuﬁmﬁﬁunumﬁaaﬁ”ﬁagﬁu 10% ¥ IAHAABLLNY
aAadNNNIHUNG Lwiﬁﬂ'agan’jwa@ammuﬁmwi’ﬂiﬁ 12% udinaunua1naais
gaﬁu 20% TunIHil 2 NEABUUNKIZAINITNAABLUNUAAIAN TS WANgIAIgINI1anT
@amﬁmﬁﬁuﬁmmiﬁ 6.75%

Adw '

{ [ ' [ a &
@]qiqdﬁ 30 ﬂ@]i’]“a@]E]ULLﬂuﬂimﬂ@]unuﬂqﬂaaiqﬁLWNQG"U% Iﬂsdﬂ’]igﬂuu‘u%aa%ﬂ

nsobn@ N3 1 N3 2
@Tunu@hﬁaa%no 20,690,000 LN 22,759,000 1N 24,828,000 1N
aanuanauunwagly (IRR) 12.83% 12.24% 11.69%
yasagiugns (NPV) 2,644,082 U1 796,760 11N - 1,050,561 UM

NNINAFAIVINITILaTEN YR swulad wudn ludraziduwmsidnwnaasg
o | = o Vo A Ad o , OF o ~ £ = v o

gﬂm"l,wl,ﬂuvlﬂmumﬂmavh wianstindunudiiaaiiugIin Naznsznuiudan
NARaLWNWYDILATINT Filrraaauunwd la luduldarunaandaly aanbwanadadvii
< A Q’ g o v e Y &
AfD NITWUILININBITZAUIAI NI T Iwn AL uwldarudseurmwnislasnis
UTTTIRUNBE wazn13ruInsndsenula ﬁﬂﬁ’amﬂ‘oﬁaawmmumuqumﬁaaﬁ”]ﬂﬂﬁ
AwNINas 13 lasn1sdaenunisnasvatnelnade
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suuun 3 stuuulssusuIgasn

ImamigmmuinLst%aagwftﬂi:ﬂauvlﬂ@hymmsga 3 4% 1 91013 U
WOIWN 20 %89 WaztNUNNIAET I1UIW 19 HBad

1. L'?iw;uuaumaioﬁmmaoﬁu“qu

Lﬁuamuﬁ”’mmmaﬂmomi A8 90,000,000 UM wuidLdn IuadN®
84,928,750 U UaLIEANYWIIEN 5,071,250 UM I@ﬂlﬁLﬁumaaLﬁwaalumiamu
50,000,000 L% (3ufsE8E8n3 30,000,000 UM uaziIudEuEaw O/D 10,000,000 LW
I@s‘lfﬁ@uua:w%’wﬁ'ﬁuﬁmarjﬁmﬂu%é’nw%’wﬂuﬂ’lsg’]ﬂizﬁ'u AU AT EI WA T
danu (Debt to Equity Ratio) 0.80 L¥1n ﬁ’m%’ué’@imamﬁﬂL?stzf;l:m’sa%iﬁ 6.75% WA
é’m’m@mﬁmﬁuﬁsw:guagﬁ 7.00%

2. RNNAFIUNWINITHEU

2.1 FUURFTIBATUNNIRIN L

Anfidan 42,000,000 LM
@hﬂ%’uﬂgaﬁauuazizuummiq}ﬂim 700,000 U N
algarelunmseenuuy 1,000,000 U
ANNAFINNENANT TEUU LASANUEY 36,995,000 LN
dnlFpionsudninms 4,233,750 1N
PIREY 84,928,750 111

2.2 @ lFsranEudinms
dldinsnansud i sidude 4,233,750 1 dsznaudas
2.2.1 @hﬁ]@ﬁimaa‘ﬁ@uua:éaﬂﬁﬂﬁw 1% UDIWLIWINUDI gaq@"lmﬁu
200,000 U
222 ANTITNLHOUNTAL® 1% V09295U]
2.2.3 aanifisspswinsiasine 2,868,750 111 (6.75% ¢iadl)
2.2.4 @hﬂs:l,ﬁu;ﬂamimamnﬁaﬁ'n,aua'ﬁmms 15,000 LN
225 ﬁwslumgzymﬁaa%w LRZALBNRIIA199 500,000 LN
2.2.6 @i']‘l%athaz@i'm‘ssmﬁw'é‘uG] 250,000 11N
2.3 elalasinig
2.3.1 RBINNLUY Suit 31UI% 4 %84 8ATIAIRBINN 3,800 LINFBAK
WOIWNUWUL Deluxe 31434 16 %89 8aI1A1RBINN 1,800 UNdank YIuNNLUY Pool
Villa $1%3% 15 %89 0a7ANUUAN 2,500 LINGant LazinwANWULY Beach Villa 31134

[ [ 1 @ = ] & 1 d gt v g n' J
4 BRI aAIAIUTUNN 4,800 UINGafk audlN 5 UTuTataanniNadn 10%
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2.3.2 Aa9WNUUY Suit ezt MwWNULULY Pool Villa Waz Beach Villa
andman e Qﬂﬁmﬂﬂaﬁ'ﬂﬂ Taglullfl 0 s@snsdwn ag}iﬁ' 60% Lilasanniilugag
Pre-Launch LLa:LﬂummgmaﬁaaLﬁmﬂmﬂ'ﬂ WaILUad L iunn13939 aaMITINNaE
AABILAEE 50% BaI9NT BATINTENRNIL AT 1% 55% 60% 65% WazAIRT 65%
anaali 10

2.3.3 ¥i29WnUszinn Deluxe anFwan Aa gnengsne Aans1msidnnn
137 0 agj‘ﬁl 60% uaztANawiin 66% 70% 75% uazaafifi 75% asaaildl 10 lagsasn
MIE RNz RN W NI R aINNUD LB % Lﬁadﬁnﬂmﬁugﬂﬁ”ﬂgsﬁamuu'%ﬁﬂﬁ%ﬁm
saTmIdwnLaay 10 T ag}i'ﬁ' 64%

2.3.4 é’mmugﬂﬁwgiﬁammalﬁms’?}ﬁ'ﬁagjﬁ 80% FINIURBINNULLY
Deluxe uazlasuaIuandRasnni 40%

235 Melddamsuaziasasanfailin 45% vasseldarasin

2.3.6 N bauInsath Al 5% vaselaarasnn

2.3.7 7wlddug aadu 1% vesneldaioinn

2.4 enlfanevailasinis

241 @lFoRsniukaswn LLﬂaLﬂu@iﬁ'mﬁyuLﬂﬁm At 10% vod
eladrasnn wazdlsieninanullas 1,188,000 1

2.4.2 drldIeiiganuoImITuazIAIe IR wiadudrdagay A
35% pasneladamsuaziasasnn uazenlTinaninenilaz 966,000 Un

2.4.3 dlddraAsaiudusnTala LLﬂaLﬂumi’a@ﬁmﬂﬁaq AaLdu
20% vadneladusmsath wazdnldineninanullaz 156,000 Un

2.4.4 dldedeanuneldaun g aadu 25% vesneldauy

2.4.5 @8 lunTUSIT TuaIniSua unInITuMWINKLIHS Uas
2,664,000 U

2.4.6 Gwdawninaudiuinduias 5% audti 2 el

2.4.7 dldiadunisaaia udusng Mlladuiunis sududad
anlanalunmsaanunnduiitae e lutradagalassmsfadln 30% vaseldiimue
§ulld 1 A9 99 4 daulln 10% vasmeldvianun #asansiw esnnsaTnIanwn v
aglui:ﬁuﬁﬁaaﬂﬁiﬁag\iduﬂﬁimm@"lﬁ“?i 5% 29718 lesnue

2.4.8 snlFipdunasen aadu 5% sasmeldnimue

2.4.9 dldrolunsdivdysuaztanusaningdu Y9189 95

Aartluilaz 1% 209318 lENIRNA NRITNH DAz 3% V8938 lENIRNa



66

2.4.10 dndudsziunvfaidu 1% vasmudsziu Tasluld o nulazin
35,000,000 1 7 1 9 U7 4 nwilsen 30,000,000 UM LLa:ﬂﬁ'@VLﬂnuﬂs:ﬁ'u sz

20,000,000 1N

2.4.11 enldglumsrouazusnisany aaidu 1% sasnelansnue

2.4.12 mﬁﬁuvl,ﬁﬁaqﬂﬂa 30%

2.4.13 AlFaNIIANAAATIAINANU mqmaw%’w HRU

21013 20 9
IWIZUY 10 1
Aanuasnazinasiaas 5%
ANpaniuL 20 9
smullng 20 1)

anlfananawsNeiwny 51

3. M7 Lﬂi’]:ﬁwa@ammummmu

3.1 9AAN 13T WA LLazé'mwﬁ’]vlsqw%

>

&
J%

é’mwﬁwvl,sﬂ'uﬁuagjﬁizﬁuﬂs:mm 67% §IgaN 68.6% luiln s uazdgafl

66.8% 1wl 10 ﬁmwmuﬁﬂigﬂ% wui1 luili o duunag 1.1% \hada1nanlging

Y a ' { o o v o o o . A d
mumi@m@luﬂ’liLﬂ@Iﬂidﬂ’liﬁgd mLﬁauﬁmgd LLﬂZSZ@Uﬂ@SWLmWWﬂUG@n@Q “Ij\‘]LfJE]

1 { 1 UV 1 { et Q v g &/ o v
N’]‘HVLTLI Lﬁﬂﬂﬂl‘ﬁﬁ]ﬂﬂﬂ’]dﬂ?i@]aﬂ@mﬂad ALFaNMAEART LLﬂzSz(ﬂUﬂ@]iﬂHﬂWﬂ@d%% "(]’111/1

s ' o A A J o P
amwmum%qwmwugwu MIAIIIN 31

P s o & o [ ° a ~ 6
@137 31 am’lmvl,wumu LLa:a@mm"hqm Iﬂﬁdﬂ’ﬁgﬂLLUUI?GLLSN?&@?Y]

2012 2013 2014 2015 2016

2017

2018

2019

2020

2021

2022

0 1 2 3 4 5 6 7 8 9 10
aa3in latudn 69.2% | 67.2% | 67.6% | 67.9% | 68.3% | 68.6% | 683% | 67.9% | 67.6% | 67.2% | 66.8%
é’m’]r‘i']"l,ia;w% 11% | 14.0% | 159% | 19.1% | 23.8% | 26.3% | 27.0% | 26.8% | 26.7% | 26.5% | 26.5%

v

3.2 §$U$L’Jﬁ'1¢j’1l1’l% LLﬂz’i]]@ﬂ&lVlu

9 9

NN IUINTLUFIBFADRITHIAUI BRI IZ LD mc«j’m;u WU T2z E‘]’Wi/ll

numaﬂmamﬂsm‘magﬁ 6 1 11 0an %ﬂwzﬁunuﬁwm AIA1319N 32

la3sms uazgaduuanaslullaa 9ly uazaadunuiadoadi 51.33% auanyei 33

q@@junﬂu‘ﬂﬁ 0 a;jﬁ 87.93% Vad0aav1857% thasannduaiailaa?
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szazan(d) NIZUFLBER NILUAIHAATNS

0 (83,922,151) (83,922,151)

1 9,658,927 (74,263,224)

2 9,360,878 (64,902,346)

3 11,133,442 (53,768,904)

4 13,601,559 (40,167,345)

5 14,933,042 (25,234,304)

6 13,187,943 (12,046,361)

7 12,963,840 917,479

8 12,961,464 13,878,944

9 12,798,397 26,677,341

10 12,740,914 39,418,254

a1l 33 Iadunulasimaztuuulsusiaeiv
2012 2013 2014 2015 2016 2017
0 1 2 3 4 5
Fixed Cost 5,613,737 | 14,031,817 | 14,725,290 | 15,458,182 14,198,449 14,430,235
Variable Cost 2,009,556 7,636,245 8,238,616 8,903,007 9,282,657 10,183,024
Total Sales 8,393,546 | 30,290,102 | 32,906,411 | 35,681,451 37,766,021 41,429,119
Break Even Point 7,380,832 | 18,761,714 | 19,643,281 | 20,597,550 18,825,688 19,133,012
As percentage of sales 87.93% 61.94% 59.69% 57.73% 49.85% 46.18%
2018 2019 2020 2021 2022
6 7 8 9 10

Fixed Cost 14,224,051 | 14,541,462 | 14,890,635 | 15,224,690 15,504,633
Variable Cost 10,183,024 | 10,183,024 | 10,210,922 | 10,183,024 10,183,024
Total Sales 41,429,119 | 41,429,119 | 41,542,623 | 41,429,119 41,429,119
Break Even Point 18,859,634 | 19,280,488 | 19,743,455 | 20,186,378 20,557,554
As percentage of sales 45.52% 46.54% 47.53% 48.73% 49.62%
Average BEP (exclude beginning year) 51.33%

3.3 danmanauunumelu (IRR) uazyad1agtiugn (NPV)

Imamﬂugmwuiiamuﬁ foanwanauununely (IRR) LAY 14.52%
I@Ugamﬂa@ﬂqu% (NPV) 1¥inAU 9,856,570 LN 288018080 12% LEAILALAKIN
Sarmanauunun 2 wouldnaneuunuunnidanaandof 6.75% uaznanouunui

ANARIIN 12% mmsmﬁaﬂamﬂé’
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3.4 8ATHANDUUNUNNTAINY (ROI) LAZEATIHANDLUNBIUYY (ROE)
§0TNANAULNUBEINIRINY (ROI) TuDf 0 8l 0.11% asanmidugas
A o { A X I3 A £ { o { o
Waaalasens 1l 1 iwndwidn 4.98% uaztnaudndaiiodlulaagll adsdan
HAABLUNUTDINTAINUOLN 10.77%
. - P4 P
gaTHAnaLUNUVBITUYL (ROE) Ll 0 agi 0.18% ludf 1 idnntwiu
A A X A A o A o a Al
8.46% uazivuiiatudaifioslulliagld wasdanuaneuunusaiunu atf 18.30%

AINURAI NGO 34

79N 34 5@]3’1NG6IEIULLYI%TY]§QGYJ% LLazé'm’ma@ammuﬁwqu E‘]JLLU‘UI?GLLSN%&Q%VI

2012 2013 2014 2015 2016 2017
0 1 2 3 4 5
Net Profit 91,974 4,227,891 5,232,440 6,802,191 9,000,799 | 10,904,400
ROI Investment 84,928,750 0.11% 4.98% 6.16% 8.01% 10.60% 12.84%
ROE Equity 50,000,000 0.18% 8.46% 10.46% 13.60% 18.00% 21.81%
2018 2019 2020 2021 2022
6 7 8 9 10
Net Profit 11,189,855 | 11,118,620 | 11,095,586 | 10,974,529 | 10,959,223
ROI Investment 84,928,750 13.18% 13.09% 13.06% 12.92% 12.90%
ROE Equity 50,000,000 22.38% 22.24% 22.19% 21.95% 21.92%

4. MFeTERM I A wLLa

giﬁﬂidmu%aﬁmﬂug‘sﬁ%ﬁa'au"l,m Lﬁaamnﬁﬁunumﬁgd wazldTu
waﬂszwuﬁnﬂmuﬂ’é"wuﬂaomammgﬁa wazmaiiioslddng deiwnIinnTItesey
maasnulasdedianusnis tieilunsRansanindenisuszanmnsladwlyan
ANANYI AEINaaENd bInulaTINIg

winaanseanwn liduwlleuiienanisallSlunsdidnd nsdidi 1 sas1ns
TAWNAARY 10% WRZNTHA 2 BATINITLTINNAARIAT 20% 2R IABATINEADLLN
wWaswudaslaruansis 35 wusn lunsdifl 1 ninsasnIsEIwnanss 10% asvinlw
dnrwanauununolu (IRR) aaadnia 10.93% uazyad1dagtiugnd (NPV) Gaavad
4,186,393 UM lun38ifl 2 WINBATINISEANNAARITS 20% ¥ SATINAADLUNL
Mol (IRR) anadnie 7.33% LLazyamﬂﬁ]qﬂqu% (NPV) aauag 18,229,356 UN e
FO9NTH WU N13aREIIBIsaTINMITIRNIaaT IRsa nanouunui ldaaasdnn
HanoUuNwiaanIslin 12% LL@'NacﬂauLmuﬂ'oganhé’m’mamﬁﬂﬁﬁmmmiﬁ 6.75%
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P @ Ad o v @ ~ &
AN 35 AATINANDULNUNIUNAAIINIILUVTINNAANI Iﬂix‘imigﬂLL‘UUINLL‘E&J?&@TY]

nsmuna Nt 1 Ny 2
SaTM WAL 64.00% 54.00% 44.00%
aaNanauununals (IRR) 14.52% 10.93% 7.33%

yadniagiugns (NPV)

9,856,570 U

-4,186,393 1N

-18,229,356 U

{ a v v 1 v U 1 v AI &/ [
Watnandnsmdudununisnasains mﬂ@mnumiﬂam’mquggwu"l,u
[~ { a d v 1 1 v J {
Wuldaruneranisabllunsaidné nygin 1 AUNUAINaaINIFIUl 10% UazNIWN 2
v 1 1 v J o Y { 1
AUNUAMBFINIFIVU 20% i lraarNanaunnwilaswtlasliaiuaisng 36 wudn
U 1 1 v &/ o U
windwnueiaai1agIn 10% i lRaannanauununely (IRR) aaadtnia 13.62%
1 = a 1 { v 1 1 v J
wazyad1atiugnT (NPV) atil 6,553,445 U UazwIndunuaioaiagalin 20% az
lfdannanauununialu (IRR) aaadnta 12.78% uazyaddagtugns (NPV) adfl
g: = g; =3 v Y 1 1 v lz/ o v
3,250,320 UM NaFaInTdUaILId U e iasinIgIUn uazvinlvanauLNUanaIaTN
~ a & @ . A o V] va @ & oA
nstilna u,@mmgam’]wa@lammuwm@mﬂm 12% uazginddanaanidofiusuians
71 6.75%
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nsodné N3t 1 N3t 2
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yada9tinand (NPV) 9,856,570 U 6,553,445 U 3,250,320 U
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AN39N 38 Usznansauga fFRTUTEEZIaN 10 U EﬂLLUUIi\‘]LLSﬂJ

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
3190119
0 1 2 3 4 5 6 7 8 9 10

Funswg
Funiwdnyuion

Rusa 8,268,658 15,107,097 11,228,478 18,454,202 27,868,869 38,577,073 47,136,939 55,167,667 62,944,117 70,287,291 78,668,138
TINFUNTN ﬁﬂ&ql%ﬁﬂ% 8,268,658 15,107,097 11,228,478 18,454,202 27,868,869 38,577,073 47,136,939 55,167,667 62,944,117 70,287,291 78,668,138
Auniwdnnas - gns
ﬁaummnmzmﬁmmﬁau 42,000,000 42,000,000 42,000,000 42,000,000 42,000,000 42,000,000 42,000,000 42,000,000 42,000,000 42,000,000 42,000,000
271013 32,498,625 30,853,125 29,207,625 27,562,125 25,916,625 24,271,125 22,625,625 20,980,125 19,334,625 17,689,125 16,043,625
JBITUY 3,412,500 3,062,500 2,712,500 2,362,500 2,012,500 1,662,500 1,312,500 962,500 612,500 262,500 -
fanudsuazivasiiiaes 5,700,000 4,500,000 3,300,000 2,100,000 900,000 - - - - - -
ANaanuuy 987,500 937,500 887,500 837,500 787,500 737,500 687,500 637,500 587,500 537,500 487,500
aﬁﬁ’]i%ﬂinﬂ 691,250 656,250 621,250 586,250 551,250 516,250 481,250 446,250 411,250 376,250 341,250
dlFenewduduiivms 5,025,500 3,967,500 2,909,500 1,851,500 793,500 - - - - - -
NUFUNIWGDNT 90,315,375 85,976,875 81,638,375 77,299,875 72,961,375 69,187,375 67,106,875 65,026,375 62,945,875 60,865,375 58,872,375
SAuFWNSNE 98,584,033 101,083,972 92,866,853 95,754,077 100,830,244 107,764,448 114,243,814 120,194,042 125,889,992 131,152,666 137,540,513

wftﬁwm:zhwumr;‘?ﬁaﬁu

ﬂf:?m%uqmmu
Auriiudyd ob 10,000,000 | 10,000,000 - - - - - - - - -
eldirodsdne maswldna
uaaa - 1,847,538 2,035,555 2,489,161 3,352,412 4,244,192 4,455,918 4,446,953 4,460,245 4,432,939 4,452,187
sawifﬁuﬂguﬁw 10,000,000 11,847,538 2,035,555 2,489,161 3,352,412 4,244,192 4,455,918 4,446,953 4,460,245 4,432,939 4,452,187
ui‘:ﬁmzmma 39,293,151 36,343,748 33,188,985 29,814,562 26,205,185 22,344,494 18,214,991 13,797,960 9,073,380 4,019,837 -
ﬁ&l%‘f:a% 49,293,151 48,191,286 35,224,540 32,303,722 29,557,596 26,588,686 22,670,909 18,244,913 13,533,625 8,452,776 4,452,187
ﬁ?u’ﬂad%ﬁaﬁ% 50,000,000 50,000,000 50,000,000 50,000,000 50,000,000 50,000,000 50,000,000 50,000,000 50,000,000 50,000,000 50,000,000
nlsazan (709,118) 2,892,686 7,642,313 13,450,354 21,272,648 31,175,762 41,572,905 51,949,129 62,356,367 72,699,890 83,088,326
S’Juz«humaaéﬁaﬁu 49,290,882 52,892,686 57,642,313 63,450,354 71,272,648 81,175,762 91,572,905 101,949,129 112,356,367 122,699,890 133,088,326
swwf:ﬁmmza"mwmgﬁaﬁ% 98,584,033 101,083,972 92,866,853 95,754,077 100,830,244 107,764,448 114,243,814 120,194,042 125,889,992 131,152,666 137,540,513
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aN3971 39 ﬂizmmmiwﬁﬂwmﬁu fMIuIzezIan 10 1 EﬂLL‘U‘UIﬁ'GLLi&I

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
318N
0 1 2 3 4 5 6 7 8 9 10

Ho'ld

ANRBINN 6,072,000 24,279,800 26,024,500 28,032,000 28,804,200 31,598,050 31,598,050 31,598,050 31,684,620 31,598,050 31,598,050
fanTuaziASIAN 2,732,400 10,925,910 11,711,025 12,614,400 12,961,890 14,219,123 14,219,123 14,219,123 14,258,079 14,219,123 14,219,123
Ghlgl 303,600 1,213,990 1,301,225 1,401,600 1,440,210 1,579,903 1,579,903 1,579,903 1,584,231 1,579,903 1,579,903
i’]ﬂvlﬁﬁu‘j 60,720 242,798 260,245 280,320 288,042 315,981 315,981 315,981 316,846 315,981 315,981
ekl leﬁ/ﬁzdﬂuﬂ 9,168,720 36,662,498 39,296,995 42,328,320 43,494,342 47,713,056 47,713,056 47,713,056 47,843,776 47,713,056 47,713,056
FIUAAAIABINN 1,271,808 5,550,336 5,886,720 6,307,200 6,324,480 6,937,920 6,937,920 6,937,920 6,956,928 6,937,920 6,937,920
Neldnundssinan 7,896,912 31,112,162 33,410,275 36,021,120 37,169,862 40,775,136 40,775,136 40,775,136 40,886,848 40,775,136 40,775,136
FunuIgY

LRUGNT 5&@!5‘%&380 607,200 2,427,980 2,602,450 2,803,200 2,880,420 3,159,805 3,159,805 3,159,805 3,168,462 3,159,805 3,159,805
ARBINN WINIT% 297,000 1,188,000 1,247,400 1,309,770 1,375,259 1,444,021 1,516,222 1,592,034 1,671,635 1,755,217 1,842,978
@hmmma:méaaﬁu ‘3’@1;}@11 956,340 3,824,069 4,098,859 4,415,040 4,536,662 4,976,693 4,976,693 4,976,693 4,990,328 4,976,693 4,976,693
@hmmma:méaaﬁu NHN% 241,500 966,000 1,014,300 1,065,015 1,118,266 1,174,179 1,232,888 1,294,532 1,359,259 1,427,222 1,498,583
a1l ifaqémﬂﬁaa 60,720 242,798 260,245 280,320 288,042 315,981 315,981 315,981 316,846 315,981 315,981
&1 Wknaw 39,000 156,000 163,800 171,990 180,590 189,619 199,100 209,055 219,508 230,483 242,007
ﬁ?l’ﬁﬁiﬁ&lé%‘] 15,180 60,700 65,061 70,080 72,011 78,995 78,995 78,995 79,212 78,995 78,995
ﬁwﬁwqwum 2,216,940 8,865,546 9,452,115 10,115,415 10,451,248 11,339,293 11,479,684 11,627,094 11,805,249 11,944,396 12,115,042
ﬁ']"l,iilzuﬁu 5,679,972 22,246,616 23,958,160 25,905,705 26,718,614 29,435,843 29,295,452 29,148,041 29,081,599 28,830,740 28,660,094
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aN3971 39 ﬂizmmmiwﬁﬂsmmﬁu fMIuIzezIan 10 1 EULL‘UUINLD'&J (6ia)

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
83
0 1 2 3 4 5 6 7 8 9 10

eldarslumsouszusmg

anlaralunmsuinng 666,000 2,664,000 2,797,200 2,937,060 3,083,913 3,238,109 3,400,014 3,570,015 3,748,516 3,935,941 4,132,738
ﬂl’]l,aialli’]ﬂ’] 1,084,625 4,338,500 4,338,500 4,338,500 4,338,500 3,774,000 2,080,500 2,080,500 2,080,500 2,080,500 1,993,000
anlgdrslunmsaaa 2,750,616 3,666,250 3,929,700 4,232,832 2,174,717 2,385,653 2,385,653 2,385,653 2,392,189 2,385,653 2,385,653
anlddunasann 458,436 1,833,125 1,964,850 2,116,416 2,174,717 2,385,653 2,385,653 2,385,653 2,392,189 2,385,653 2,385,653
anlirslunmssenusunIwgau 91,687 366,625 392,970 423,283 434,943 477,131 1,431,392 1,431,392 1,435,313 1,431,392 1,431,392
ﬁ’]tﬁﬂﬂi:ﬁuﬁﬂ 400,000 300,000 300,000 300,000 300,000 200,000 200,000 200,000 200,000 200,000 200,000
enldielumannausssms

Su‘j 91,687 366,625 392,970 423,283 434,943 477,131 477,131 477,131 478,438 477,131 477,131
T anelumamouazuing 5,543,051 13,535,125 14,116,189 14,771,374 12,941,734 12,937,675 12,360,342 12,530,343 12,727,144 12,896,269 13,005,566
Alsnnmsduiinan 136,921 8,711,491 9,841,971 11,134,331 13,776,880 16,498,167 16,935,110 16,617,699 16,354,455 15,934,471 15,654,528
ﬂamﬁm}'m 846,039 3,262,149 3,056,789 2,837,129 2,602,175 2,350,861 2,082,049 1,794,521 1,486,972 1,158,009 813,905
iﬁilvlﬁﬁ;"(l:ﬁ Raum® (709,118) 5,449,342 6,785,182 8,297,202 11,174,705 14,147,306 14,853,060 14,823,178 14,867,483 14,776,462 14,840,623
m#Guldfdyans - 1,847,538 2,035,555 2,489,161 3,352,412 4,244,192 4,455,918 4,446,953 4,460,245 4,432,939 4,452,187
ils@ranwan (709,118) 3,601,804 4,749,628 5,808,041 7,822,294 9,903,114 10,397,142 10,376,224 10,407,238 10,343,523 10,388,436
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397 40 Uz mNIIUNITZURIIUEA §1MIVIzez1aa1 10 U EﬂtL‘]J‘]JIi(]LLiN

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
3190119
0 1 2 3 4 5 6 7 8 9 10
NIEUFIUFNINAINTIY
AU
ﬁ’lvl,iq‘ﬂ% (709,118) 3,601,804 4,749,628 5,808,041 7,822,294 9,903,114 10,397,142 10,376,224 10,407,238 10,343,523 10,388,436
MMy
ﬂ"]LéaNi’]ﬂ’l 1,084,625 4,338,500 4,338,500 4,338,500 4,338,500 3,774,000 2,080,500 2,080,500 2,080,500 2,080,500 1,993,000
ﬂamﬁmiw 846,039 3,262,149 3,056,789 2,837,129 2,602,175 2,350,861 2,082,049 1,794,521 1,486,972 1,158,009 813,905
mdauldfeine - 1,847,538 2,035,555 2,489,161 3,352,412 4,244,192 4,455,918 4,446,953 4,460,245 4,432,939 4,452,187
e BEuld - - (1,847,538) (2,035,555) (2,489,161) (3,352,412) (4,244,192) (4,455,918) (4,446,953) (4,460,245) (4,432,939)
TINNTLUFIUFAIINNT
CRISTSINGN 1,221,546 13,049,991 12,332,933 13,437,276 15,626,220 16,919,756 14,771,418 14,242,280 13,988,001 13,554,726 13,214,589

NIUARUFANNNINTINAIN Y

i Aa
aNan

(42,000,000)

Sl an@uuazszuy
smimlng

(700,000)

flfielunmseanuuy

(1,000,000)

fNaEsI01aT ITUY AT

ANLGII

(42,410,000)

fldanonawsuaniung

(5,290,000)

swnszumﬁuammnmmmu

(91,400,000)
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397 40 Uz mNIIUNITZURIIUEA §1MIVIzez1aa1 10 U gﬂLLquNm (dia)

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
3190119
0 1 2 3 4 5 6 7 8 9 10
NITURIIUFAIINNINTINTAN TN
BusaiunmMItwE a9 50,000,000
Hufbuszozen 40,000,000
LGuﬁEim:uxg'u oD 10,000,000 (10,000,000)
aanifosng (846,039) (3,262,149) (3,056,789) (2,837,129) (2,602,175) (2,350,861) (2,082,049) (1,794,521) (1,486,972) (1,158,009) (813,905)
fAuduiroren (706,849) (2,949,403) (3,154,763) (3,374,423) (3,609,377) (3,860,691) (4,129,503) (4,417,031) (4,724,580) (5,053,543) (4,019,837)
FIUNIURIUFATINNITIARITU 98,447,112 (6,211,552) | (16,211,552) (6,211,552) |  (6,211,552) (6,211,552) |  (6,211,552) (6,211,552) (6,211,552) (6,211,552) (4,833,742)
ﬁuamﬁwfu (CREMN] g“{l]ﬂi 8,268,658 6,838,439 (3,878,619) 7,225,724 9,414,668 10,708,204 8,559,866 8,030,728 7,776,449 7,343,174 8,380,847
BUFAA®IIN - 8,268,658 15,107,097 11,228,478 18,454,202 27,868,869 38,577,073 47,136,939 55,167,667 62,944,117 70,287,291
U ‘J"u?;mm 8,268,658 15,107,097 11,228,478 18,454,202 27,868,869 38,577,073 47,136,939 55,167,667 62,944,117 70,287,291 78,668,138
o971 41 dszanmmingld awmiuszozion 10 U aluuulsusy
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
RATTRE
0 1 2 3 4 5 6 7 8 9 10

ﬁﬁunui’uﬁﬂﬂlﬁﬁmﬁ 92 365 365 365 366 365 365 365 366 365 365
Sruwtaswnindalusms

40 | Deluxe Room 3,680 14,600 14,600 14,600 14,640 14,600 14,600 14,600 14,640 14,600 14,600

10 | Suite Room 920 3,650 3,650 3,650 3,660 3,650 3,650 3,650 3,660 3,650 3,650
SQNﬁW%’JuﬁadﬁﬂﬁLﬂﬂIﬁU%ﬂ’ﬁ 4,600 18,250 18,250 18,250 18,300 18,250 18,250 18,250 18,300 18,250 18,250
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a7 41 dszanmmaneld dwiuszezion 10 T juuulsusu (de)

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
18mMs
0 1 2 3 4 5 6 7 8 9 10
93NN
Deluxe Room 60% 66% 70% 75% 75% 75% 75% 75% 75% 75% 75%
Suite Room 60% 50% 55% 60% 65% 65% 65% 65% 65% 65% 65%
SamnsdaRniaie 60% 58% 63% 68% 70% 70% 70% 70% 70% 70% 70%
$wwdesiniliuing
Deluxe Room 2,208 9,636 10,220 10,950 10,980 10,950 10,950 10,950 10,980 10,950 10,950
Suite Room 552 1,825 2,008 2,190 2,379 2,373 2,373 2,373 2,379 2,373 2,373
S?Nﬁﬂuduﬁﬂdﬁﬂﬁlﬁu%ﬂ’]i 2,760 11,461 12,228 13,140 13,359 13,323 13,323 13,323 13,359 13,323 13,323
A03AABINN
Deluxe Room 1,800 1,800 1,800 1,800 1,800 1,980 1,980 1,980 1,980 1,980 1,980
Suite Room 3,800 3,800 3,800 3,800 3,800 4,180 4,180 4,180 4,180 4,180 4,180
Told
FHaINn
Deluxe Room 3,974,400 17,344,800 18,396,000 19,710,000 19,764,000 21,681,000 21,681,000 21,681,000 21,740,400 21,681,000 21,681,000
Suite Room 2,097,600 6,935,000 7,628,500 8,322,000 9,040,200 9,917,050 9,917,050 9,917,050 9,944,220 9,917,050 9,917,050
TINARBIND 6,072,000 24,279,800 26,024,500 28,032,000 28,804,200 31,598,050 31,598,050 31,598,050 31,684,620 31,598,050 31,598,050
45% mmmma:l,ﬂ%f'aa?iu 2,732,400 10,925,910 11,711,025 12,614,400 12,961,890 14,219,123 14,219,123 14,219,123 14,258,079 14,219,123 14,219,123
5% | &1 303,600 1,213,990 1,301,225 1,401,600 1,440,210 1,579,903 1,579,903 1,579,903 1,584,231 1,579,903 1,579,903
1% i’]ﬂvlﬁgue] 60,720 242,798 260,245 280,320 288,042 315,981 315,981 315,981 316,846 315,981 315,981
JIUNM u‘l@i’ﬁz\mm 9,168,720 36,662,498 39,296,995 42,328,320 43,494,342 47,713,056 47,713,056 47,713,056 47,843,776 47,713,056 47,713,056
S’]Elvl,ﬁﬁi’ml,al,%u%ﬁ’ﬁ 3,179,520 13,875,840 14,716,800 15,768,000 15,811,200 17,344,800 17,344,800 17,344,800 17,392,320 17,344,800 17,344,800
40% | &Iuaq 1,271,808 5,550,336 5,886,720 6,307,200 6,324,480 6,937,920 6,937,920 6,937,920 6,956,928 6,937,920 6,937,920
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AN319N 42 UszananInsiuga fRIUITTOLIAN 10 U gﬂtwﬁaa%ﬂ

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
378M13
0 1 2 3 4 5 6 7 8 9 10

Funswg
Funiwdnyuion

Rusa 7,260,506 11,967,348 16,769,730 12,298,802 20,710,595 29,763,089 37,263,544 44,375,945 51,272,329 57,812,434 64,757,931
ﬂu%uﬁwﬁmuﬁm 7,260,506 11,967,348 16,769,730 12,298,802 20,710,595 29,763,089 37,263,544 44,375,945 51,272,329 57,812,434 64,757,931
Auniwdnnas - gns
ﬁauaﬂﬂﬁiLLa:ﬁﬁﬁwuﬁﬁau 42,000,000 42,000,000 42,000,000 42,000,000 42,000,000 42,000,000 42,000,000 42,000,000 42,000,000 42,000,000 42,000,000
21013 13,657,125 12,965,625 12,274,125 11,582,625 10,891,125 10,199,625 9,508,125 8,816,625 8,125,125 7,433,625 6,742,125
JBITUY 3,412,500 3,062,500 2,712,500 2,362,500 2,012,500 1,662,500 1,312,500 962,500 612,500 262,500 -
fanudsuazivasiiiaes 3,192,000 2,520,000 1,848,000 1,176,000 504,000 - - - - - -
ANaanuuy 987,500 937,500 887,500 837,500 787,500 737,500 687,500 637,500 587,500 537,500 487,500
aﬁﬁ’]i%ﬂinﬂ 691,250 656,250 621,250 586,250 551,250 516,250 481,250 446,250 411,250 376,250 341,250
nldiarawsuduiiums 3,520,344 2,779,219 2,038,094 1,296,969 555,844 - - - - - -
NUFUNIWGDNT 67,460,719 64,921,094 62,381,469 59,841,844 57,302,219 55,115,875 53,989,375 52,862,875 51,736,375 50,609,875 49,570,875
SAuFWNSNE 74,721,224 76,888,442 79,151,199 72,140,646 78,012,814 84,878,964 91,252,919 97,238,820 103,008,704 108,422,309 114,328,806
ﬂf:?mm:zhwuaapjﬁaﬁu
ﬂf:?m%uquﬁmu
Suiiwinyd oD 10,000,000 10,000,000 10,000,000 - - - - - - - -
eldirodsdne maswldna
uaaa - 989,422 1,335,258 1,682,055 2,677,692 3,303,225 3,373,867 3,311,418 3,262,935 3,179,005 3,183,866
sawifﬁuﬂguﬁw 10,000,000 10,989,422 11,335,258 1,682,055 2,677,692 3,303,225 3,373,867 3,311,418 3,262,935 3,179,005 3,183,866
ﬂiﬁmmzma 24,731,426 23,610,772 22,412,090 21,129,946 19,758,528 18,291,622 16,722,578 15,044,285 13,249,136 11,328,994 9,801,609
ﬁ&l%ﬁﬁu 34,731,426 34,600,194 33,747,348 22,812,001 22,436,220 21,594,847 20,096,445 18,355,703 16,512,071 14,507,999 12,985,475
ﬁiu’uad%ﬁaﬁu 40,000,000 40,000,000 40,000,000 40,000,000 40,000,000 40,000,000 40,000,000 40,000,000 40,000,000 40,000,000 40,000,000
nlsazan (10,202) 2,288,248 5,403,851 9,328,646 15,576,594 23,284,118 31,156,474 38,883,117 46,496,633 53,914,310 61,343,331
S’Juz«humaaéﬁaﬁu 39,989,798 42,288,248 45,403,851 49,328,646 55,576,594 63,284,118 71,156,474 78,883,117 86,496,633 93,914,310 101,343,331
swwframmzdaumméﬁaﬁ% 74,721,224 76,888,442 79,151,199 72,140,646 78,012,814 84,878,964 91,252,919 97,238,820 103,008,704 108,422,309 114,328,806
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eNI97 43 UizNWMﬂﬁiﬂ’liﬂUﬁ’]vh?J’]@]“q% fMIuIzezIa 10 1 El]LLU‘]J%ﬁB%Y]

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
8M3
0 1 2 3 4 5 6 7 8 9 10

Ho'ld

ANRBINN 4,371,840 14,454,000 15,899,400 17,344,800 18,841,680 20,669,220 20,669,220 20,669,220 20,725,848 20,669,220 20,669,220
mmmﬂm:m‘%aaa‘u 1,967,328 6,504,300 7,154,730 7,805,160 8,478,756 9,301,149 9,301,149 9,301,149 9,326,632 9,301,149 9,301,149
Ghlgl 218,592 722,700 794,970 867,240 942,084 1,033,461 1,033,461 1,033,461 1,036,292 1,033,461 1,033,461
N F_Ivlﬂvﬁu‘j 43,718 144,540 158,994 173,448 188,417 206,692 206,692 206,692 207,258 206,692 206,692
ekl leﬁ/ﬁzdﬂuﬂ 6,601,478 21,825,540 24,008,094 26,190,648 28,450,937 31,210,522 31,210,522 31,210,522 31,296,030 31,210,522 31,210,522
FIUAAAIABINN 264,960 876,000 963,600 1,051,200 1,141,920 1,252,680 1,252,680 1,252,680 1,256,112 1,252,680 1,252,680
N ldTINRaIRIUAR 6,336,518 20,949,540 23,044,494 25,139,448 27,309,017 29,957,842 29,957,842 29,957,842 30,039,918 29,957,842 29,957,842
FunuIgY

fndaann ifaqémﬂﬁaa 437,184 1,445,400 1,589,940 1,734,480 1,884,168 2,066,922 2,066,922 2,066,922 2,072,585 2,066,922 2,066,922
ANRBINN WINITB 297,000 1,188,000 1,247,400 1,309,770 1,375,259 1,444,021 1,516,222 1,592,034 1,671,635 1,755,217 1,842,978
mmmma:m‘%aaﬁu ?@qﬁu 688,565 2,276,505 2,504,156 2,731,806 2,967,565 3,255,402 3,255,402 3,255,402 3,264,321 3,255,402 3,255,402
@hmmma:méaaﬁu NHN% 241,500 966,000 1,014,300 1,065,015 1,118,266 1,174,179 1,232,888 1,294,532 1,359,259 1,427,222 1,498,583
&1 5&@%&&580 43,718 144,540 158,994 173,448 188,417 206,692 206,692 206,692 207,258 206,692 206,692
q1 Wik 39,000 156,000 163,800 171,990 180,590 189,619 199,100 209,055 219,508 230,483 242,007
@iﬂ%ﬁiwﬁuﬂ 10,930 36,135 39,749 43,362 47,104 51,673 51,673 51,673 51,815 51,673 51,673
ﬁwﬁwqwum 1,757,897 6,212,580 6,718,338 7,229,871 7,761,367 8,388,509 8,528,900 8,676,310 8,846,381 8,993,611 9,164,258
ﬁ']"l,iilzuﬁu 4,578,622 14,736,960 16,326,156 17,909,577 19,547,649 21,569,333 21,428,942 21,281,532 21,193,538 20,964,231 20,793,585
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eNI97 43 Uizu’lruﬂ’ﬁﬂ’muﬁﬁvlwmnu fMIuIzezIa 10 1 EULLUU’%aa% (6ia)

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
83
0 1 2 3 4 5 6 7 8 9 10

flfislumnneuazusms

anltanalunsuSmns 666,000 2,664,000 2,797,200 2,937,060 3,083,913 3,238,109 3,400,014 3,570,015 3,748,516 3,935,941 4,132,738
ﬂl’]l,aialli’]ﬂ’] 634,906 2,539,625 2,539,625 2,539,625 2,539,625 2,186,344 1,126,500 1,126,500 1,126,500 1,126,500 1,039,000
anltielunsaana 1,980,444 2,182,554 2,400,809 2,619,065 1,422,547 1,560,526 1,560,526 1,560,526 1,564,802 1,560,526 1,560,526
A I oA UNRII% 330,074 1,091,277 1,200,405 1,309,532 1,422,547 1,560,526 1,560,526 1,560,526 1,564,802 1,560,526 1,560,526
enlginelumstenusy
nIWIRU 66,015 218,255 240,081 261,906 284,509 312,105 936,316 936,316 938,881 936,316 936,316
ﬁ’]tﬁﬂﬂi:ﬁuﬁﬂ 250,000 200,000 200,000 200,000 200,000 100,000 100,000 100,000 100,000 100,000 100,000
enlgFnelumsnnsuazusms

Su‘j 66,015 218,255 240,081 261,906 284,509 312,105 312,105 312,105 312,960 312,105 312,105
TuenlFielumsneuas

UIWTY 3,993,453 9,113,967 9,618,201 10,129,095 9,237,650 9,269,715 8,995,987 9,165,988 9,356,460 9,531,914 9,641,211
flsnnmsduiinanu 585,168 5,622,993 6,707,955 7,780,482 10,309,999 12,299,618 12,432,955 12,115,544 11,837,078 11,432,316 11,152,373
mamﬁvmiw 595,370 2,335,122 2,257,094 2,173,632 1,384,359 1,288,870 1,186,732 1,077,483 960,627 835,634 539,486
iﬁilvlﬁﬁ;"(l:ﬁ Aauwn® (10,202) 3,287,871 4,450,861 5,606,850 8,925,640 11,010,749 11,246,223 11,038,061 10,876,451 10,596,682 10,612,887
ﬂ’]ﬁlﬁu‘lﬁﬁal‘!ﬂﬂﬂ - 989,422 1,335,258 1,682,055 2,677,692 3,303,225 3,373,867 3,311,418 3,262,935 3,179,005 3,183,866
ﬁ’]vlﬁ(ﬂ]’]ﬂ"(!%)ﬁ;ﬂ% (10,202) 2,298,449 3,115,603 3,924,795 6,247,948 7,707,524 7,872,356 7,726,643 7,613,516 7,417,677 7,429,021
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NI 44 UIZaNmNIINIUNTZUREIURA §1RIUIZE2181 10 U EﬂLLUﬂ%ﬁag‘ﬂ

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
318019
0 1 2 3 4 5 6 7 8 9 10
NIEUFIUFNINAINTIY
AU
ilsgnd (10,202) 2,298,449 3,115,603 3,924,795 6,247,948 7,707,524 7,872,356 7,726,643 7,613,516 7,417,677 7,429,021
MMy
ﬂ"]LéaNi’]ﬂ’l 634,906 2,539,625 2,539,625 2,539,625 2,539,625 2,186,344 1,126,500 1,126,500 1,126,500 1,126,500 1,039,000
ﬂamﬁmiw 595,370 2,335,122 2,257,094 2,173,632 1,384,359 1,288,870 1,186,732 1,077,483 960,627 835,634 539,486
mdauldfeine - 989,422 1,335,258 1,682,055 2,677,692 3,303,225 3,373,867 3,311,418 3,262,935 3,179,005 3,183,866
FomsFuld - - (989,422) (1,335,258) (1,682,055) (2,677,692) (3,303,225) (3,373,867) (3,311,418) (3,262,935) (3,179,005)
TINNTLUFIUFAIINNT
CRISTSINGN 1,220,075 8,162,618 8,258,158 8,984,848 11,167,569 11,808,270 10,256,231 9,868,177 9,652,159 9,295,881 9,012,369

NIUARUFANNNINTINAIN Y

i Aa
aNan

(42,000,000)

Sl an@uuazszuy

smimlng (700,000)

flfielunmseanuuy (1,000,000)

FNNagTII01A1T TTUU Uaz

ANLLEAY (20,690,000)

fnldsnoranEudufinvnms (3,705,625)

FIWNTURIUFATINAITAN Y (68,095,625) - - : A - - ) - - B
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NI 44 UIZaNmNIINIUNTZUREIURA §1RIUIZE2181 10 U gﬂuuu’%aa% (dia)

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
8N
0 1 2 3 4 5 6 7 8 9 10
NTUFIUIAIINAINTINIAN
<178
BURATUNNMIIUEIBLI18S 40,000,000
Hufbuszozen 25,000,000
ﬁuﬁﬁm:u:gu oD 10,000,000 (10,000,000)
aandlsne (595,370) (2,335,122) (2,257,094) (2,173,632) (1,384,359) (1,288,870) (1,186,732) (1,077,483) (960,627) (835,634) (539,486)
Frazfudugizozem (268,574) (1,120,654) (1,198,682) (1,282,144) (1,371,417) (1,466,906) (1,569,044) (1,678,293) (1,795,149) (1,920,142) (1,527,385)
TJZJﬂSZLLﬁLE%ﬁ@ﬁ]']ﬂﬂ']S;]‘@ﬂ’]
S 74,136,056 (3,455,776) (3,455,776) | (13,455,776) (2,755,776) (2,755,776) (2,755,776) (2,755,776) (2,755,776) (2,755,776) (2,066,871)
GuaaRadu (@ang) and 7,260,506 4,706,842 4,802,382 (4,470,928) 8,411,793 9,052,494 7,500,455 7,112,401 6,896,383 6,540,105 6,945,497
Buaaduan - 7,260,506 11,967,348 16,769,730 12,298,802 20,710,595 29,763,089 37,263,544 44,375,945 51,272,329 57,812,434
(Gumn o SuFUIn 7,260,506 11,967,348 16,769,730 12,298,802 20,710,595 29,763,089 37,263,544 44,375,945 51,272,329 57,812,434 64,757,931
13199 45 Yszanamangle éwsuszeziian 10 IS EELEY
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
YN
0 1 2 3 4 5 6 7 8 9 10
Swnwsuildeldusms 92 365 365 365 366 365 365 365 366 365 365
Sruawdasiniidelduims
8 | River Villa 736 2,920 2,920 2,920 2,928 2,920 2,920 2,920 2,928 2,920 2,920
16 | Pool Villa 1,472 5,840 5,840 5,840 5,856 5,840 5,840 5,840 5,856 5,840 5,840
4 | Beach Villa 368 1,460 1,460 1,460 1,464 1,460 1,460 1,460 1,464 1,460 1,460
wihwawiesnnfidaliusms 2,208 8,760 8,760 8,760 8,784 8,760 8,760 8,760 8,784 8,760 8,760
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an97 45 dszanmmingld dwmiuszoziom 10 U jdunyisein (da)

318N 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
0 1 2 3 4 5 6 7 8 9 10
293NN
River Villa 60% 50% 55% 60% 65% 65% 65% 65% 65% 65% 65%
Pool Villa 60% 50% 55% 60% 65% 65% 65% 65% 65% 65% 65%
Beach Villa 60% 50% 55% 60% 65% 65% 65% 65% 65% 65% 65%
Sanmudiniedy 60% 50% 55% 60% 65% 65% 65% 65% 65% 65% 65%
SuamdasRnildusns
River Villa 442 1,460 1,606 1,752 1,903 1,898 1,898 1,898 1,903 1,898 1,898
Pool Villa 883 2,920 3,212 3,504 3,806 3,796 3,796 3,796 3,806 3,796 3,796
Beach Villa 221 730 803 876 952 949 949 949 952 949 949
i wuiesRniilusms 1,325 4,380 4,818 5,256 5,710 5,694 5,694 5,694 5,710 5,694 5,694
aaTARBINN
River Villa 2,500 2,500 2,500 2,500 2,500 2,750 2,750 2,750 2,750 2,750 2,750
Pool Villa 2,500 2,500 2,500 2,500 2,500 2,750 2,750 2,750 2,750 2,750 2,750
Beach Villa 4,800 4,800 4,800 4,800 4,800 5,280 5,280 5,280 5,280 5,280 5,280
Tl
FRaInn
River Villa 1,104,000 3,650,000 4,015,000 4,380,000 4,758,000 5,219,500 5,219,500 5,219,500 5,233,800 5,219,500 5,219,500
Pool Villa 2,208,000 7,300,000 8,030,000 8,760,000 9,516,000 10,439,000 10,439,000 10,439,000 10,467,600 10,439,000 10,439,000
Beach Villa 1,059,840 3,504,000 3,854,400 4,204,800 4,567,680 5,010,720 5,010,720 5,010,720 5,024,448 5,010,720 5,010,720
TuehaInn 4,371,840 14,454,000 15,899,400 17,344,800 18,841,680 20,669,220 20,669,220 20,669,220 20,725,848 20,669,220 20,669,220
45% | fenmuasiaiecfia 1,967,328 6,504,300 7,154,730 7,805,160 8,478,756 9,301,149 9,301,149 9,301,149 9,326,632 9,301,149 9,301,149
5% | 1 218,592 722,700 794,970 867,240 942,084 1,033,461 1,033,461 1,033,461 1,036,292 1,033,461 1,033,461
1% | oldtug 43,718 144,540 158,994 173,448 188,417 206,692 206,692 206,692 207,258 206,692 206,692
swmeldvnun 6,601,478 21,825,540 24,008,094 26,190,648 28,450,937 31,210,522 31,210,522 31,210,522 31,296,030 31,210,522 31,210,522
eldrwalandng 662,400 2,190,000 2,409,000 2,628,000 2,854,800 3,131,700 3,131,700 3,131,700 3,140,280 3,131,700 3,131,700
40% | duan 264,960 876,000 963,600 1,051,200 1,141,920 1,252,680 1,252,680 1,252,680 1,256,112 1,252,680 1,252,680
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AN 46 Usznansiuga fFRTUTEEZIaN 10 U EULLuuiiaLLsu%'aa%ﬂ

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
3190119
0 1 2 3 4 5 6 7 8 9 10

Funswg
Funiwdnyuion

Rusa 5,547,712 12,994,587 9,989,393 18,592,017 29,486,543 41,524,067 51,614,883 61,265,949 70,683,979 79,692,219 89,418,254
ﬂu%uﬁwﬁmuﬁm 5,547,712 12,994,587 9,989,393 18,592,017 29,486,543 41,524,067 51,614,883 61,265,949 70,683,979 79,692,219 89,418,254
Auniwdnnas - gns
ﬁaummnmzmﬁmmﬁau 42,000,000 42,000,000 42,000,000 42,000,000 42,000,000 42,000,000 42,000,000 42,000,000 42,000,000 42,000,000 42,000,000
271013 28,454,813 27,014,063 25,573,313 24,132,563 22,691,813 21,251,063 19,810,313 18,369,563 16,928,813 15,488,063 14,047,313
JBITUY 3,412,500 3,062,500 2,712,500 2,362,500 2,012,500 1,662,500 1,312,500 962,500 612,500 262,500 -
fanudsuazivasiiiaes 4,446,000 3,510,000 2,574,000 1,638,000 702,000 - - - - - -
ANaanuuy 987,500 937,500 887,500 837,500 787,500 737,500 687,500 637,500 587,500 537,500 487,500
aﬁﬁ’]i%ﬂinﬂ 691,250 656,250 621,250 586,250 551,250 516,250 481,250 446,250 411,250 376,250 341,250
dlFenewduduiivms 4,022,063 3,175,313 2,328,563 1,481,813 635,063 - - - - - -
NUFUNIWGDNT 84,014,125 80,355,625 76,697,125 73,038,625 69,380,125 66,167,313 64,291,563 62,415,813 60,540,063 58,664,313 56,876,063
SAuFWNSNE 89,561,837 93,350,212 86,686,518 91,630,642 98,866,668 107,691,379 115,906,445 123,681,762 131,224,041 138,356,531 146,294,317

wftﬁwm:zhwumr;‘?ﬁaﬁu

ﬂf:?m%uqmmu
Auriiudyd ob 10,000,000 | 10,000,000 - - - - - - - - -
eldirodsdne maswldna
uaaa - 1,772,536 2,242,474 2,915,225 3,857,485 4,673,314 4,795,652 4,765,123 4,755,251 4,703,369 4,696,810
sawifﬁuﬂguﬁw 10,000,000 11,772,536 2,242,474 2,915,225 3,857,485 4,673,314 4,795,652 4,765,123 4,755,251 4,703,369 4,696,810
ui‘:ﬁmzmma 29,469,863 27,257,811 24,891,739 22,360,921 19,653,888 16,758,370 13,661,244 10,348,470 6,805,035 3,014,878 -
ﬁ&l%‘f:a% 39,469,863 39,030,347 27,134,213 25,276,146 23,511,374 21,431,685 18,456,896 15,113,593 11,560,286 7,718,247 4,696,810
ﬁ?u’ﬂad%ﬁaﬁ% 50,000,000 50,000,000 50,000,000 50,000,000 50,000,000 50,000,000 50,000,000 50,000,000 50,000,000 50,000,000 50,000,000
nlsazan 91,974 4,319,865 9,652,305 16,354,496 25,355,295 36,259,695 47,449,549 58,568,169 69,663,755 80,638,284 91,597,507
S’Juz«humaaéﬁaﬁu 50,091,974 54,319,865 59,552,305 66,354,496 75,355,295 86,259,695 97,449,549 108,568,169 119,663,755 130,638,284 141,597,507
swwf:ﬁmmza"mwmgﬁaﬁ% 89,561,837 93,350,212 86,686,518 91,630,642 98,866,668 107,691,379 115,906,445 123,681,762 131,224,041 138,356,531 146,294,317
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AN 47 ﬂizmmrrmuﬁ’]vlﬁmmu fFRTUTEOZIAN 10 U EULLUUINLLW%Q%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
183
0 1 2 3 4 5 6 7 8 9 10

nald

ANRBINN 5,558,640 20,059,670 21,792,325 23,630,100 25,010,610 27,436,503 27,436,503 27,436,503 27,511,671 27,436,503 27,436,503
famnTuaziASIAN 2,501,388 9,026,852 9,806,546 10,633,545 11,254,775 12,346,426 12,346,426 12,346,426 12,380,252 12,346,426 12,346,426
Ghlgl 277,932 1,002,984 1,089,616 1,181,505 1,250,531 1,371,825 1,371,825 1,371,825 1,375,584 1,371,825 1,371,825
N Hvlﬁsuﬂ 55,586 200,597 217,923 236,301 250,106 274,365 274,365 274,365 275,117 274,365 274,365
s ldiomua 8,393,546 30,290,102 32,906,411 35,681,451 37,766,021 41,429,119 41,429,119 41,429,119 41,542,623 41,429,119 41,429,119
FINAAAIRBINN 508,723 2,220,134 2,354,688 2,522,880 2,529,792 2,775,168 2,775,168 2,775,168 2,782,771 2,775,168 2,775,168
N ldTINRaIRIUAR 7,884,823 28,069,967 30,551,723 33,158,571 35,236,229 38,653,951 38,653,951 38,653,951 38,759,852 38,653,951 38,653,951
dunuIg

Akadnn faqéuuﬂﬁaa 555,864 2,005,967 2,179,233 2,363,010 2,501,061 2,743,650 2,743,650 2,743,650 2,751,167 2,743,650 2,743,650
ARBINN WINIT% 297,000 1,188,000 1,247,400 1,309,770 1,375,259 1,444,021 1,516,222 1,592,034 1,671,635 1,755,217 1,842,978
@hmmmanﬂ%m?{u ‘3’@1;}@11 875,486 3,159,398 3,432,291 3,721,741 3,939,171 4,321,249 4,321,249 4,321,249 4,333,088 4,321,249 4,321,249
FETNTUAAASIRN WD 241,500 966,000 1,014,300 1,065,015 1,118,266 1,174,179 1,232,888 1,294,532 1,359,259 1,427,222 1,498,583
&1 5&@%&&580 55,586 200,597 217,923 236,301 250,106 274,365 274,365 274,365 275,117 274,365 274,365
q11 Wik 39,000 156,000 163,800 171,990 180,590 189,619 199,100 209,055 219,508 230,483 242,007
@i’]l’ﬁii’]&lé%‘] 13,897 50,149 54,481 59,075 62,527 68,591 68,591 68,591 68,779 68,591 68,591
S'JSJ(;]/HY‘}WLI']EI 2,078,333 7,726,111 8,309,428 8,926,902 9,426,978 10,215,675 10,356,066 10,503,477 10,678,553 10,820,778 10,991,424
ﬁﬁ‘li"ﬁu‘uﬁ% 5,806,490 20,343,856 22,242,295 24,231,669 25,809,251 28,438,276 28,297,885 28,150,474 28,081,299 27,833,173 27,662,527
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o971 47 dszinmmsuilsnanu dmduszezam 10 U juuuulswsuisain (de)

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
83
0 1 2 3 4 5 6 7 8 9 10

eldarslumsouszusmg

anlaralunmsuinng 666,000 2,664,000 2,797,200 2,937,060 3,083,913 3,238,109 3,400,014 3,570,015 3,748,516 3,935,941 4,132,738
ﬂ"uaialliqﬂ'l 914,625 3,658,500 3,658,500 3,658,500 3,658,500 3,212,813 1,875,750 1,875,750 1,875,750 1,875,750 1,788,250
anlgdrslunmsaaa 2,518,064 3,029,010 3,290,641 3,568,145 1,888,301 2,071,456 2,071,456 2,071,456 2,077,131 2,071,456 2,071,456
anlddunasann 419,677 1,514,505 1,645,321 1,784,073 1,888,301 2,071,456 2,071,456 2,071,456 2,077,131 2,071,456 2,071,456
enlFinslumstouuauningan 83,935 302,901 329,064 356,815 377,660 414,291 1,242,874 1,242,874 1,246,279 1,242,874 1,242,874
ﬁ?tﬁﬂﬂiiﬁ%ﬁﬂ 350,000 250,000 250,000 250,000 250,000 200,000 200,000 200,000 200,000 200,000 200,000
enldielumannausssms

SH"] 83,935 302,901 329,064 356,815 377,660 414,291 414,291 414,291 415,426 414,291 414,291
TudlFielunsrsuazying 5,036,237 11,721,817 12,299,790 12,911,407 11,524,336 11,622,415 11,275,841 11,445,841 11,640,233 11,811,768 11,921,065
mlsnmsduiinnn 770,253 8,622,039 9,942,505 11,320,262 14,284,915 16,815,860 17,022,044 16,704,633 16,441,066 16,021,405 15,741,462
mamﬁvmiw 678,279 2,621,612 2,467,591 1,602,847 1,426,631 1,238,146 1,036,537 820,890 590,229 343,507 85,429
SWEIVL(SE?YI% Aaun® 91,974 6,000,427 7,474,914 9,717,416 12,858,284 15,577,714 15,985,507 15,883,742 15,850,837 15,677,898 15,656,033
mﬁlﬁuvlﬁﬁaqma - 1,772,536 2,242,474 2,915,225 3,857,485 4,673,314 4,795,652 4,765,123 4,755,251 4,703,369 4,696,810
ﬁ’]vlﬁ(ﬂ]’]ﬂ"(!%)ﬁ;ﬂ% 91,974 4,227,891 5,232,440 6,802,191 9,000,799 10,904,400 11,189,855 11,118,620 11,095,586 10,974,529 10,959,223
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AN 48 YT WNITIUNITZLFLIURN F1RIUIZHLIa 10 1) gﬂLLquiaLLiﬁaa%ﬂ

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
3190119
0 1 2 3 4 5 6 7 8 9 10
NIEUFIUFNINAINTIY
AU
ﬁ’lvl,iq‘ﬂ% 91,974 4,227,891 5,232,440 6,802,191 9,000,799 10,904,400 11,189,855 11,118,620 11,095,586 10,974,529 10,959,223
MMy
ﬂ"]LéaNi’]ﬂ’l 914,625 3,658,500 3,658,500 3,658,500 3,658,500 3,212,813 1,875,750 1,875,750 1,875,750 1,875,750 1,788,250
ﬂamﬁmiw 678,279 2,621,612 2,467,591 1,602,847 1,426,631 1,238,146 1,036,537 820,890 590,229 343,507 85,429
mdauldfeine - 1,772,536 2,242,474 2,915,225 3,857,485 4,673,314 4,795,652 4,765,123 4,755,251 4,703,369 4,696,810
e BEuld - - (1,772,536) (2,242,474) (2,915,225) (3,857,485) (4,673,314) (4,795,652) (4,765,123) (4,755,251) (4,703,369)
TINNTLUFIUFAIINNT
CRISTSINGN 1,684,878 12,280,539 11,828,469 12,736,288 15,028,190 16,171,188 14,224,480 13,784,731 13,551,693 13,141,904 12,826,342

NIUARUFANNNINTINAIN Y

i Aa
aNan

(42,000,000)

Sl an@uuazszuy

smimlng (700,000)
flfielunmseanuuy (1,000,000)
FNNagTII01A1T TTUU Uaz

ANLGII (36,995,000)
flEaunansudiiuvmg (4,233,750)

swnszumﬁuammnmmmu

(84,928,750)
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797 48 Uszanmmasunszuaiduge Sniuszezioa 10 U jUuuulswinisein (de)

319119 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
0 1 2 3 4 5 6 7 8 9 10
NITURIIUFAIINNINTINTAN TN
BusaiunmMItwE a9 50,000,000
Hufbuszozen 30,000,000
LGuﬁEim:uxg'u oD 10,000,000 (10,000,000)
ﬂamﬁmiw (678,279) (2,621,612) (2,467,591) (1,602,847) (1,426,631) (1,238,146) (1,036,537) (820,890) (590,229) (343,507) (85,429)
fAuduiroren (530,137) (2,212,052) (2,366,073) (2,530,817) (2,707,033) (2,895,518) (3,097,127) (3,312,774) (3,543,435) (3,790,157) (3,014,878)
FIUNIURIUFATINNITIARITU 88,791,584 (4,833,664) | (14,833,664) (4,133,664) (4,133,664) (4,133,664) (4,133,664) (4,133,664) (4,133,664) (4,133,664) (3,100,307)
ﬁuamﬁwfu (CREMN] g“{l]ﬂi 5,547,712 7,446,875 (3,005,195) 8,602,624 10,894,526 12,037,524 10,090,816 9,651,067 9,418,029 9,008,240 9,726,036
PUIAAUIIN - 5,647,712 12,994,587 9,989,393 18,592,017 29,486,543 41,524,067 51,614,883 61,265,949 70,683,979 79,692,219
U ‘J"u?;mm 5,547,712 12,994,587 9,989,393 18,592,017 29,486,543 41,524,067 51,614,883 61,265,949 70,683,979 79,692,219 89,418,254
o971 49 Uszanmmingld dwmiuszoziom 10 U sdunulssunitsein
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
19119
0 1 2 3 4 5 6 7 8 9 10
ﬁ?u’l%{]{uﬁllﬂﬂlﬁu%ﬂ’ﬁ 92 365 365 365 366 365 365 365 366 365 365
Sruwtaswnindalusms
16 | Deluxe 1,472 5,840 5,840 5,840 5,856 5,840 5,840 5,840 5,856 5,840 5,840
4 | Suite 368 1,460 1,460 1,460 1,464 1,460 1,460 1,460 1,464 1,460 1,460
15 | Pool Villa 1,380 5,475 5,475 5,475 5,490 5,475 5,475 5,475 5,490 5,475 5,475
4 | Beach Villa 368 1,460 1,460 1,460 1,464 1,460 1,460 1,460 1,464 1,460 1,460
5luﬁﬂuduﬁadﬁﬂﬁLﬂ®1ﬁU§ﬂﬁﬁ 1,748 6,935 6,935 6,935 6,954 6,935 6,935 6,935 6,954 6,935 6,935
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an97 49 Uszanmmingld dwmiuszoziom 10 U sdunulssunisein (da)

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
183
0 1 2 3 4 5 6 7 8 9 10

93NN

Deluxe 60% 66% 70% 75% 75% 75% 75% 75% 75% 75% 75%

Suite 60% 50% 55% 60% 65% 65% 65% 65% 65% 65% 65%

Pool Villa 60% 50% 55% 60% 65% 65% 65% 65% 65% 65% 65%

Beach Villa 60% 50% 55% 60% 65% 65% 65% 65% 65% 65% 65%
Sammadwniady 60% 54% 59% 64% 68% 68% 68% 68% 68% 68% 68%
$wwdesiniliuing

Deluxe 883 3,854 4,088 4,380 4,392 4,380 4,380 4,380 4,392 4,380 4,380

Suite 221 730 803 876 952 949 949 949 952 949 949

Pool Villa 828 2,738 3,011 3,285 3,569 3,559 3,559 3,559 3,569 3,559 3,559

Beach Villa 221 730 803 876 952 949 949 949 952 949 949
ﬂuﬁm’mﬁadﬁnﬁ‘lﬁu‘%mi 1,049 3,468 3,814 4,161 4,520 4,508 4,508 4,508 4,520 4,508 4,508
aaTARBINN

Deluxe 1,800 1,800 1,800 1,800 1,800 1,980 1,980 1,980 1,980 1,980 1,980

Suite 3,800 3,800 3,800 3,800 3,800 4,180 4,180 4,180 4,180 4,180 4,180

Pool Villa 2,500 2,500 2,500 2,500 2,500 2,750 2,750 2,750 2,750 2,750 2,750

Beach Villa 4,800 4,800 4,800 4,800 4,800 5,280 5,280 5,280 5,280 5,280 5,280
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an97 49 Uszanmmingld dwmiuszoziom 10 U sdunulssunisein (da)

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
183
0 1 2 3 4 5 6 7 8 9 10
nald

FNRBINN
Deluxe 1,589,760 6,937,920 7,358,400 7,884,000 7,905,600 8,672,400 8,672,400 8,672,400 8,696,160 8,672,400 8,672,400
Suite 839,040 2,774,000 3,051,400 3,328,800 3,616,080 3,966,820 3,966,820 3,966,820 3,977,688 3,966,820 3,966,820
Pool Villa 2,070,000 6,843,750 7,528,125 8,212,500 8,921,250 9,786,563 9,786,563 9,786,563 9,813,375 9,786,563 9,786,563
Beach Villa 1,059,840 3,504,000 3,854,400 4,204,800 4,567,680 5,010,720 5,010,720 5,010,720 5,024,448 5,010,720 5,010,720
TINARBIND 5,558,640 20,059,670 21,792,325 23,630,100 25,010,610 27,436,503 27,436,503 27,436,503 27,511,671 27,436,503 27,436,503
45% | shamisuaziaesia 2,501,388 9,026,852 9,806,546 10,633,545 11,254,775 12,346,426 12,346,426 12,346,426 12,380,252 12,346,426 12,346,426
5% | & 277,932 1,002,984 1,089,616 1,181,505 1,250,531 1,371,825 1,371,825 1,371,825 1,375,584 1,371,825 1,371,825
1% | eldtug 55,586 200,597 217,923 236,301 250,106 274,365 274,365 274,365 275,117 274,365 274,365
s ldiomua 8,393,546 30,290,102 32,906,411 35,681,451 37,766,021 41,429,119 41,429,119 41,429,119 41,542,623 41,429,119 41,429,119

(0[0)
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