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CHARIN SANSUK : COMPARATIVE STUDY OF THE INVESTMENT ON
FOOD FRANCHISE. ADVISOR : CHARK TINGSABHAT (DOCTOR OF
MANAGEMENT, P.E.), 103 PP.

Franchise investment is an approach for being entrepreneurship with limited
fund. The purposes of this study were to comparatively investigate the food franchise
business opportunity between Chester Grill and Black Canyon; and to gather the best
return business at Mega Bangna Shopping Mall. The 3 fiscal years historical financial
statements (from 2009 to 2011) of 10 franchisees, Chester Grill and Black Canyon
equally, were analyzed to find both franchisors’ structures of operating and capital
expenditures for initial investments. Besides, the feasibility on market and demands,
technical and management, and the financial feasibility were studied as well.

The findings were; Mega Bangna Shopping Mall is very high potential location
with the traffic of more than 40 million customers annually, and is very high competitive.
Chester Grill and Black Canyon got the Best Franchise of the Year Award in 2011 and
2010 respectively. These awards guaranteed for their technical and management
systems. The comparison analysis of the franchisees’ financial statements showed that
the initial investment budget between Chester Grill and Black Canyon were equal to
Baht 9,663,501 and Baht 6,442,722; with the payback period of 1 year 10 months and 6
days, and 1 year 4 months and 26 days. The net present value were equal to Baht
22,609,349 and Baht 23,908,370; the benefit and cost ratio and internal rate of return
were 1.04 and 61.43 percent comparing with 1.21 and 83.73 percent. Profitability Index
(PI) was applied to resolve the unequal initial investments and to rank the best return
between franchisors. Black Canyon’s Pl equals to 3.42, while Chester Grill's 2.26. Black

Canyon with the higher profitability index has been recommended to invest.

Graduate School Student’s Signature .....................
Field of Study Executive Enterprise Management Advisor’'s Signature .....................

Academic Year 2012
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o o _ 100 304.99 341.36 100 108.57 133.98 100 88.90 142.08 100 101.16 124.41 100 117.08 59.15
Sugn®
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1387 17.30-19:30 . 150 UNGiaak = 18,000 LINABIL

WBINN Wb
pana1els 11 = 18,000 x 365 = 6,570,000 LN

£791781 10:00-11:30, F;IE]@"U’WEI&L% 13% =60 NI x 16 3DUUINIT x 10% x

13:30-17:30 Waz 19:30-22:00 | 100 UMNABAK = 14,400 1MAa8w

LR saaanels 17 = 14,400 x 365 = 5,256,00007
TNvaaenInuafle T 1 9 21,934,800 1N

WG : 1 U4 365 Tu T 110w I ULENTUAZNTIAHIIN 8 11 WAZ IRV 22 1%

Mniszanmnszeaen 1 handw sl umIgeauisasaaaiyfianis
PaINIRAIUNY LTF LAAIN1TI9N 19
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A ap A & & a € =
A13149N 19 fl.lizmmmialaﬂmﬂﬂﬂ 1-5 maﬂﬂ']iaﬂnuLLWiuvL"ﬁa LOIREADT NIAR LLRZLLUNA

LA EI D ﬁﬂ%gﬂqﬁﬁq LN U

. paaueiii1 | weewe@ii2 | weawe@iis | weawwiiia | waauwiliis
unsulzd
(L) (uIn) (L) (L) (un)
AT N3a8 28,936,800 33,277,320 38,268,918 42,095,810 46,305,391
LURA LA DY 21,934,800 25,225,020 29,008,773 31,909,650 35,100,615
A1AMINEAT
o - 15% 15% 10% 10%
NMIVINUA?

5.2 ﬂszmmmﬁunuﬁﬂ%ﬁmﬁwLﬁuaﬂquLL@ia:ﬂmaanﬂsaanu

R % o 2 6 6 a &
;dﬂmemfﬂ@mﬂixmmmmunmaamma*quuﬂmvlﬂmmmmas NIf|
ez wufa uauoaw Agudniadn wn weaw lesdsauu@giuiiivuald Moazidaa

31N 99613797 20 KAzAIIN 21

#1713197 20 A1ANIIIELATS 396U waltanynd i inanlnwaaztuasunsw o

LIRLAAT NIAA ﬁgﬂuﬁmsﬁﬁmm UIW)

. dszawnisan lzaaluwnisaiinerwaail (un)
Mnaztasn ~ 2 ~ 2 ~ 2 ~ e
Un 1 in 2 in 3 Un 4 iUn 5

1. BuLABY AL

iy . - 4,725,379 4,961,648 5,209,730 5,470,217 5,743,728
TUnFLAZRIRANIT
2. AT 2,160,000 2,268,000 | 2,381,400 | 2,500,470 | 2,625,494
3. ﬂ"lmms%ﬂim
wAE Us=i Vl,v\]ﬁq 1,200,000 1,380,000 1,380,000 1,320,000 1,320,000
Tnseanyis
4. @1UINIDNANT
LTLLRZLUSHENS 1,500,000 1,500,000 1,500,000 1,500,000 1,500,000
FIWNAI*
5. ANVANLTNLRE
. - 130,000 130,000 130,000 130,000 130,000
thpinw”
6. adylsznu 30,000 30,000 30,000 30,000 30,000




74

@139 20 m@mmﬂmaaﬁ?ﬂaﬁunudﬂ%ﬁhumi@ﬁ%ﬁmmlmwiaxﬂmaaLLWiuvlm?T
\raiaas n3ad NaudnIdiwm v (de)

. dszawmsan lzaalwnmsantinewaall (un)
Ngaztagn ~ 2 A ~ 2 ~ 2 ~ 2
N 1 in 2 in 3 in 4 in 5
7. fue3eadon,
LUURNNN, aUnsol 25,000 25,000 25,000 25,000 25,000
FUNINU*
8. @haauﬁ'ty%* 20,000 20,000 20,000 20,000 20,000
9. ANFITNLIEY
AT VTWULRE 150,000 150,000 150,000 150,000 150,000
3NN
10. dnnNBls95an | 308,664 324,097 340,302 357,317 375,183
11. et 6,000 6,000 6,000 6,000 6,000
12. ﬂ"]l,éal]i’]ﬂ’l 1,811,200 1,811,200 1,811,200 1,811,200 1,811,200
13. AN5yINLHOY
LINLTNLRE
. Y . 121,600 121,600 121,600 121,600 121,600
flaaaas
USHNIAANIY
14. ﬁ’]iﬂﬂlﬂéj 1,076,449 1,237,916 1,423,604 1,565,964 1,722,561
15. @INIINAA
. 807,337 928,437 1,067,703 1,174,473 1,291,920
FIWNANI
16. ENVBRILLA
N 608,686 699,988 804,987 885,485 974,034
U3H13
17. dLnLaSes
150,000 150,000 150,000 150,000 150,000
POS L8321y
3’3&]@’]1“]}’@’18 14,830,314 15,743,887 16,551,526 17,217,727 17,996,719

A A 1 Y A a J A A & < 1 Y A
Nyl : * A ﬂﬂmmmﬂmuluﬂﬂ 1 umﬂumiﬂs:mmmimmnmlﬁﬁmsm

a &‘ a 1 AV o a & =
Lﬂ@]"ﬂ‘l«lﬁ]i\‘ma\‘]LL@]E‘]Zﬁ’ﬂl’]‘ﬂvl@]ll']‘i]']ﬂ‘ﬁ&nﬂL%Qﬂ?ZﬂﬂUGUﬂW?LG%“H@GLLWi%vL"ﬁﬁ‘ﬁ LRCUNNT

L = o A @ \ o
‘]j(ﬂ LA YWBERN DLW 61%\17 HADNIIATUIAT
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' , & Ao a & @ o & a & a &

ANTINWN Tau11nNIIIAINARINNING LN 8uuR3035 Gaaliuwn
1a8 Asia Plus Securities PLC. Lia3ufl 13 waad3new 2555 Uszananisasinuiues
guﬁﬂniﬁqmm U191 871 800 UMBAT.. AINUIWAIAN BB LN B 0O ILT W

9y Ao a o & L w A & A & o v A
WanTesaz 5 uaslinsdiududiiiesas 5 nn gl ﬂnaawuﬂguﬂmsm"lnammu,ax
. @ ° 2 A y s - o '
FAIWNNTUD9T % TN Id I I sRad NN 11631 900 UINGa @34
~ = = A ° A
NANTNN 17 Feazldaantlwniidiwio fa
Budndylsenu Aaluaaniasas 0.3 maagamﬁuamuﬁwﬁu
v o J & Y 1

= 9,663,501 x 0.3% = 28,990.5 LRI U A WL 30,000 U &L‘Iﬁ\‘i’]ﬂ@]aﬂ"l‘i
ANWIANRONTION AT ULUULEWATS 5 U

= (4,345,028 + 966,945 + 3,106,374 + 637,153)/5 = 9,055,501/5

= 1,811,100.2 ol 1,811,200 vndadl lunslddiuio

A TIINRENLINIELAZANAAAILI BNTBAATI = (600,000+8,000)/5

= 121,600 U &ad

dl v v 1 Y o a 1 = 6
@134 21 ﬂ'l@]ﬂ’]‘iﬂf[ﬂix‘i'ﬁi']x‘]@l%“/l%ﬂ’]l"ﬁ'ﬂ’]Elﬂ’]i@ﬂL%%G'W%l%LL@]axﬂ"UE]GLLW‘E"LLVL“H?(

LURA WAKE AL ﬁgmﬁmsﬁwmm U9

ilszarmnsanlzanalunisaniiwiuaail
1 iln 2 in 3 n 4 0|

JNYATLD YA
5

=D.
=D.

i

1. BuLABY AL
y e A 3,891,234 4,085,796 4,290,085 4,504,590 4,729,819
TunRLazaI FaNIT

2. @A 2,160,000 2,268,000 2.381,400 2,500,470 2,625,494

3. ma’ms%ﬂim
wAE Us=i VLWWW 500,000 575,000 575,000 550,000 550,000

Tnydnyi*

4. @1UINIIDNANT
LTLLRZLUSHENS 1,500,000 1,500,000 1,500,000 1,500,000 1,500,000

FIWNAI*

5. ANVANULTNLRE
30,000 30,000 30,000 30,000 30,000

'ﬂﬂ?ﬁnm*
6. adylsznu 20,000 20,000 20,000 20,000 20,000
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dl v v 1 Y o a ' a 6
@134 21 ﬂ’]@ﬂ"l‘iﬂﬂﬂix‘iﬁi']x‘]@l%‘i’!%ﬂ']l"ﬁ'ﬂ’]Uﬂ']‘i@']L%%d']%l%LL@lﬂzﬂ“ﬂax‘lLLW?%VL%ET

UUAA LALED ﬁgﬂuﬁmiﬁwmm V19U (6)

. dszanmnsanlgaglunisaitusnaail
881280 . . ; : .
Un 1 in 2 Ins3 Un 4 ins

7. duadeadon
WUUNNN aqﬂﬂiﬂi 25,000 25,000 25,000 25,000 25,000
RN
8. M aauﬁty%* 20,000 20,000 20,000 20,000 20,000
9. fpITULh
AT TN 36,000 36,000 36,000 36,000 36,000
fivsnmn
10. i Slssi5an | 308,664 324,097 340,302 357,317 375,183
11. dnaB#the 6,000 6,000 6,000 6,000 6,000
12. fLFONTINN 1,026,444 | 1,026,444 | 1,026,444 | 1,026,444 | 1,026,444
13. fpyvaL e
meﬂﬁ'}uag@h{]’@g\j 262,100 262,100 262,100 262,100 262,100
LUIENIDAAINY
14. @maﬁ’a?iy 658,044 756,751 870,263 957,290 1,053,018
1I5_ﬂ"m’]ima’]<§] 438,696 504,500 580,175 638,193 702,012
SAUNAN
16. f*‘i’]ﬁlfd%ﬂl:mz 20,000 20,000 20,000 20,000 20,000
T bR
17. @YUl
UIH139 % I3 250,000 250,000 250,000 250,000 250,000
WazITLA389 POS

Tna e 11,152,182 | 11,709,688 | 12,232,771 12,703,404 | 13,231,071

A A 1 Y A a J A A & < 1 Y A
Nyl : * A ﬂﬂmmmﬂmuluﬂﬂ 1 uul,‘]_]uﬂ’ﬁ‘ﬂiz&nMﬂ’ﬁll’]ﬁ]’]ﬂﬂﬁl"ﬁ"iﬂEI‘YI

a &/ a 1 AV o a & =
Lﬂ@]"ﬂ‘l«lﬁ]i\‘ma\‘]LL@]E‘]Zﬁ’ﬂl’]‘ﬂvl@]ll']‘i]']ﬂ‘ﬁ&nUL%@‘!ﬂizﬂﬂ‘U\‘]UﬂqiL\‘l%‘ﬂaﬂLLWTHVL"Ijﬁ‘H LRCUNNT

&/ =3 v v 1 3
Ualawlulania ﬂmwmamsmmm



Guandulsziu Aaludasiosas 0.3 mao;&amlﬁfmamwﬁuﬁu
= 6,442,722 x 0.3% = 19,328.2 Yinmydaiaili 20,000 LN
ddansen daduiuuidua 5 5
= (5,132,222)/5 = 1,026,444 1 ngall lunsladiuion
ApysudiuLsnEn LA IansLsENIa Ny

= (1,000,000+300,000+2,500+8,000)/5 = 262,100 LN¢ial

5.3 ﬂs:mmmiauﬁﬁvljﬁmmlw,m:mzLLaLﬁua@qﬂ%"uaaﬁams
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3z Mﬂ’]ix‘i‘.IJﬁ’]vL?ll’]@Wl%LLﬂtﬂizLL&L%%E‘T@] Ei(“(l%“ll E]x‘iﬂ’]ﬁﬂx‘i“/l%LLWi%VL?Té

LTRLA03 NIAALIINGAIN119N 22 uaza 3199 23

A ° & & a €
AN 22 ﬁizu’]ﬂ,{»ﬂ’]i\‘]ﬂﬂ’]vlﬁ"ll’l@w!umEldﬂ’]iﬂd“(l%tLWi%vbﬁﬁmﬁL@]63 nIan

5183 i1 9 2 4 3 9 4 i s
neldannmsne (1) 28,936,800 | 33,277,320 | 38,268,918 | 42,095,810 | 46,305,391
Al
dunung (2) 11,267,990 | 12,958,188 | 14,901,917 | 16,392,108 | 18,031,319
anlgalunsnenazuSms (3) 14,830,314 | 15,743,887 | 16,551,526 | 17,217,727 | 17,996,719

mls @ranm) nennSEFule

) 2,838,496 4,575,244 6,815,476 8,485,975 10,277,353

(4) = (1)-(2)-(3)
WG (1) NN 16
o ¢ a & Ao
(2) @I%VJ%‘U']EI"IIQGL“E&L@]BS nIan am‘ﬁiaﬂaz 38.94 WYaJdyaaU1g
(3) NANIN 17
pui A ’~ & 6 4~ W
MN1319N 23 ﬂs:mmmsmzumma@qﬂﬁmaan’lsammmlsu"lmamamai nIan
fia% oy A oy A a4y A A oy A
31813 . - Un 1 in 2 in3 in 4 ins5
ALAHI
NITURIINFALLN
S’]ilvlﬁﬁl’lﬂﬂ’limﬂﬂ 28,936,800 | 33,277,320 | 38,268,918 | 42,095,810 | 46,305,391
FANIUFATY 28,936,800 | 33,277,320 | 38,268,918 | 42,095,810 | 46,305,391
NITURNUFEADAN
ﬁunmm 11,267,990 | 12,958,188 | 14,901,917 | 16,392,108 | 18,031,319
i lunng
VA ~ 14,830,314 | 15,743,887 | 16,551,526 | 17,217,727 | 17,996,719
AR WURZLIAT
U?ﬂﬂguﬁﬁLéaN 1,811,200 1,811,200 1,811,200 1,811,200 1,811,200
TePnoudILiwII® | 9,663,501
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P a a 6 6 A 6 '
@13NN 23 ﬂizmmmimwawua@qﬂﬁmaam‘sammmmvlmamamai NINR (A1)

318n19 . ﬂjm 17 1 17 2 17 3 i 4 i 5
ALBRITN
FAINEINEAINY 24,287,104 | 26,890,876 | 29,642,242 | 31,798,635 | 34,216,838
ﬁ%ﬁ(ﬂ%’UijV]cﬁ 4,649,696 | 6,386,444 | 8,626,676 | 10,297,175 | 12,088,553
VINENUBIFALNINN 336,499 3,078,695 | 7,659,139 | 14,581,315 | 23,275,490
TINEU 4,986,195 | 9,465,139 | 16,285,815 | 24,878,490 | 35,364,042
17N N8I 3,000,000
Rur 7,000,000
N TITZARIIUAY 1,400,000 | 1,400,000 | 1,400,000 1,400,000 1,400,000
F13LAUA aﬂL‘fTiJ 507,500 406,000 304,500 203,000 203,000
Susaunll 336,499 3,078,695 | 7,659,139 | 14,581,315 | 23,275,490 | 33,761,042
nixltﬂl@%ﬁﬂ?ﬁﬂg 336,000 3,078,196 | 7,658,640 | 14,580,816 | 23,274,991 | 33,760,543

Tuamentyzan mmsauﬁﬂsm@nmmzmnmﬁua@ andy aamsamuuﬂsﬂmﬁ

WUAA uAnYA UIINHAIAIIINN 24 Laza13190N 25

A o & =
ANINN 24 ﬂix&ﬂﬂ,l,ﬂ’lidfl_lﬂ’]v[ﬁ"lj’]@nu‘lladﬂ’liax‘i“q%LMSuvL‘Emmaﬂ LLAEI B

18013 41 4 2 43 5 4 45
eldnmane (1) 21,934,800 | 25225020 | 29,008,773 | 31,909,650 | 35,100,615
fnlgane

dunue (2) | 7,275,773 8,367,139 9,622,210 | 10,584,431 | 11,642,874
fldanelunsnouazuing (3) 11,152,182 | 11,709,688 | 12,232,771 | 12,703,404 | 13,231,071
s @anu) newaBGuld
| 3,506,844 5,148,193 7,153,792 8,621,815 | 10,226,670
(4) = (1)-(2)-(3)
WANELAG (1) 3INANT9N 16
(2) FUNUINBVBILUAA LAULDY BETTBLAE 33.17 UDILAAUEY
(3) a3 18
=i a a 6 =3
13NN 25 ﬂizmmmiﬂimmaua@qwﬁmaamsaanuuﬂsﬂ"ﬁmmaﬂ L1 bEI B b
nlau oy A oy oy oy A oy A
378115 - in 1 in 2 ins3 in 4 in s
AR
NIZUFIURALTN
Teldnnnisue 21,934,800 | 25,225,020 | 29,008,773 | 31,909,650 | 35,100,615
FAINRBEATY 21,934,800 | 25,225,020 | 29,008,773 | 31,909,650 | 35,100,615
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79N 25 ﬂizmmmimwm’?}ua@qﬂ%‘*ﬂaam‘samuLLWsu"lfﬁéLmﬁﬂ LAWEDY (§)

318n19 . n:m 17 1 17 2 17 3 i 4 17 5
AEBI
NUFEUFADAN
AUNUBIY 7,275,773 | 8,367,139 | 9,622,210 | 10,584,431 | 11,642,874
aldaneluns
. A _ 11,152,182 | 11,709,688 | 12,232,771 | 12,703,404 | 13,231,071
AUIAUITUUAZLITHT
‘].I’mﬂé“i.lﬁ’uéﬂ&l 1,026,444 1,026,444 1,026,444 1,026,444 1,026,444
NUIUAaUAUIWING | 6,442,722
MR UaANY 17,401,511 | 19,050,383 | 20,828,536 | 22,261,390 | 23,847,501
Ausaiugnd 4,533,289 | 6,174,637 | 8,180,237 | 9,648,260 | 11,253,115
VINENUBIFALNNN 557,278 4,000,567 | 9,143,204 | 16,349,441 | 25,081,700
TN 5,090,567 | 10,175,204 | 17,323,441 | 25,997,700 | 36,334,815
17N MBI 3,000,000
Rug 4,000,000
PN T5ZARIIUAL 800,000 800,000 800,000 800,000 800,000
ﬁﬁi:ﬁuﬂﬂmﬁﬂ 290,000 232,000 174,000 116,000 116,000
Busaunly 557,278 4,000,567 | 9,143,204 | 16,349,441 | 25,081,700 | 35,418,815
n‘s:uﬁﬁ%ﬁmﬁ‘n% 557,278 4,000,567 | 9,143,204 | 16,349,441 | 25,081,700 | 35,418,815

5.4 ﬂ”li"jLﬂi’]z%ﬂ’l’]&lﬁ&lﬁ’]uﬂma@] El‘]JLLY]%I%ﬂ”IiﬂG‘YJ‘%

ﬁrmmﬁLﬂmzﬁmmﬁmﬁmawa@auLL"nulunﬂiaonuLLWSu"LmﬁL%

6 a 6 =3 L% 6 A 1 % a

FLADT NIAA LATHUAA LAWY I@mlmﬂmmxwamﬂunu (PB) yad1agiugns

(NPV) 8718 UBIHAAD LUNUGDGUNY (B/C  Ratio) aaNafauLnAlnlaTIN1g

(IRR) M3anzAanaliuadlasans (Sensitivity Analysis) WAz MINATEUAIAIY
wasnudasvaslasanis (SVT) lanaaad

1. NANAUUNUIBNITRINUUNTW T TRIGDS NIa8

e8I UNYG (PB)

& A a

uWIH TR T&ELADS NIAA mauamuﬁuﬁumwﬁu 10,000,000 LN
LU I UV DIAKLAY 3,000,000 LN LLa:L'fmﬁ 7,000,000 UN ﬁﬁua@%'qu%uazamu

°11aamsamulmwiazfﬂé’ﬁ@mﬁaﬁ 26
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AN 9N 26 L'Tma@%'qu%l,l,azazamaamsamﬂumm@a% 388

5190135 i1 iln 2 i 3 iln 4 ins

RHusaiugnd | 4,649,696 | 6,386,444 | 8,626,676 | 10,297,175 | 12,088,553

NUSATURZRY | 4,649,696 | 11,036,140 | 19,662,816 | 29,959,991 | 42,048,543

= o A ' ' A A °

a:mu"l,mﬁw:nmlummunu a:aglumoﬂ'ﬂ 2 LRTAINITDAIUIURN
ixmnmﬁunu 1NN AAIR AN TERININTLUR I URATUFERUTIN 1 ﬁ'm‘?mmnm‘%mfm

= 10,000,000 - 4,649,696 = 5,350,304 U N

2AINFLANVRINTTULFRURAIUTN 2 Winny 17,497.11U nda7u (6,386,444/365)
> g; 1 o { =) J v v { {
AIBUNAGIITIWIN 5,350,304 UINTNLAaTwaadlTtIalwiln 2

= (5,350,304/17,497.11) = 305.78 1% Uaiilu 306 7% w3aLvinNy 10 LHaw 6

o & A & ¢ A & A & Y

A9 5:U:Lamﬂu‘qmaﬂmomil,l,wiuvl,"mmamas nIad NEudn1Ien lwm
11911 Aa 11 10 10an 6 1u

gamﬂm}ﬁqu% (NPV)

(ﬂ’]i’l\‘l‘ﬁ 27 LL&@GHﬂﬁﬁﬂﬁ]ﬁlﬁ%maﬂﬁuﬁﬂ%’ﬂqﬂ%ﬂlﬂx‘]ﬂ’liﬂﬂnuluLﬁ
6 A 6 o % ' ' ' ¥ Aa a a
RLABDI NIAN Iuﬂ’liﬂ']%’lm NPV ﬁ]ﬂ?jwamaszmw;&amﬂagumaomuamuq‘nmaa
a v A a o A ' v A
ﬂ’%ﬂﬁiﬂﬂtd%ﬂd“fl%ﬁ&l@l% SITGLWIuﬂWVL@I@Nﬁ
yadnfagtiugns (NPV) = 32,609,349 -10,000,000 = 22,609,349

a 6

AN 27 %Jamﬂaqﬂ'umaaL‘fma@%'qu%maamiamﬂummma% N384

18015 i1 i 2 i3 i 4 i 5 PRV

L’Guaﬁuqm% (1) 4,649,696 6,386,444 8,626,676 | 10,297,175 | 12,088,553 | 42,048,543

§07A080 8% (2) | 0.9259 0.8573 0.7938 0.7530 0.6806
gamﬁm'gﬁumaa
LG%FI@%&JQ‘H% 4,305,153 5,475,099 6,847,855 7,753,773 8,227,469 32,609,349

(3)=(1)x(2)

31 : 907AAa0 8% leN131nN3Eaa1314 Single Payment Present Worth
(PIF) e i=8%,n=1,23 4,5

o & ' % a 6 [ a ¢ A
aa%n yaddatiuand (NPV) vaIn1IadnuwunIulodizaiaas n3aa 7

fjl%ﬂ{ﬂﬁi@qﬁ LN DU LN 22,609,349 U



AATFIUVDINAN AU LNUADAUNY (B/C Ratio)
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NNANTIN 28 BANEIUVBINAABUUNUADAUNY (B/C Ratio) 3

unsulfiraiaas n3ad winnu 148,912,690 / (133,567,340+10,000,000) = 1.04

Na@]aULLW%?ﬂﬂﬂﬂﬂiﬂGV‘!uN’]ﬂﬂ’jﬂ 1 LLﬁ@G’hIﬁNa@]aULL‘YI%ﬁSJ’]ﬂﬂ'J"]

A e e @ A a o & & & a &4 & @
ﬁiaﬂwﬂ’]ﬂﬂﬂqi?j'ﬂqU‘Y]LaEJVLlI@Guuﬂ’]iﬁﬁﬂuLLWiuVPﬁaUﬁaL@ai nIaN ﬂﬂ%ﬂﬂﬁiﬂ’] LANN

=2 A v
JINNAZY ﬁ]ammmm:amuvlm

(?Tﬁ'h‘iﬁ 28 Ha@hﬂaqﬂ'wuadéfunuua:wa@auLmumaammmﬂumama% ﬂ%ﬁﬁ{

14 1

9 2

9 3

9 4

i 5

(B)=(4)*(1)

1813 ERTY
§07Aaan 8% (1) |  0.9259 0.8573 0.7938 0.7530 0.6806
ﬁuaanmuﬁéaﬁu 10,000,000

@quu (2) 26,098,304 | 28,702,076 | 31,453,442 | 33,609,835 | 36,028,038
yadna9tiuuas

G'Tunu 24,164,420 | 24,606,289 | 24,967,743 | 25,308,206 | 24,520,683 | 133,567,340

B)=(1)(2)

NRADLLNY
(5'1ilvlﬁfﬂﬂﬂﬂ’1‘§°ll’1f_l) 28,936,800 | 33,277,320 | 38,268,918 | 42,095,810 | 46,305,391

(4)

yadna9turaTes

ABUUNY 26,792,583 | 28,528,646 | 30,377,867 | 31,698,145 | 31,515,449 | 148,912,690

aauaaauwnaylnlasinis (IRR)

mnmzuaﬁua@%’ulum’maﬁ 29 §IUNTNRIBIHAAINNAA DL UNT

mululasins (IRR) vasmsasnuluunsuladizsined n3aq lawihnusouas 61.43

A Aa [ € A €
§1379N 29 ﬂi:LLaLmamwaamiamﬂummma‘s NI

I8N

i o

i 1

9 2

i3

i 4

in 5

Qua@%ﬂqﬂ%

-10,000,000

4,649,696

6,386,444

8,626,676

10,297,175

12,088,553

MR bwaslassnis (Sensitivity Analysis)

1 =1 & o A
WUINITAN ™00 % 4 NI Ad

a A @ A £ o P a
- NN 1 @]unui?uLWﬂJTuiaUﬂz 15 Iuﬂlmz‘ﬂwaﬁﬂﬂuﬂuuﬂqi

WA Tauaz 15 WA 2 uaz 3 uazsaas 10 Wi 4 uaz 5 eunaIamIni ity
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- NI 2 HAATNLUAZAUN U IBAAAITBLAT 10 Tupmenenldane

AL AUINBLRZUIRIIAIN

- N 3 HaAUUUALAUNUINUAARITBLAE 10 Tuamenaldang
. - - S
ANAUWITULRZLIHTIA VAU DR 15

A A o A v =i &

- NI 4 8 IENNITV S NAUGI LAV LR UV AILN T LT R

Taufusnuasasa: 15 luilf 2 uaz 3 uazsasa: 10 luilf 4 uaz 5 auneaniInily
{ Q/ ° a a { a &£

Lﬁaﬁmmﬂszmmmiwua@qwﬁmaa‘[mamsﬁm@mummmumstﬁ
YAIUGENTHUAN LU A1 e 3wxnmﬁu“qu (PB), aﬁlamﬂ%gﬁuqﬂ% (NPV), 9077
§IUVBINAABLUNADGUY U (B/C Ratio) wazaaNanauwnunslulasins (IRR) va9

1 =) a a 6 6 a 6 dd‘

LARTNIOb ﬂszmmmmua@q‘nﬁmaamsamuluuﬂm"l,mmm@as N388 LWnImn 1, 2,

3 waz NN 4 Y3Ing99e13197 30, 31, 32 wATAIINN 33 ANEGL

P a e [ [ AA
®1371390 30 ﬂ?ZLLﬁLG%ﬁ@]SU‘UE]Gﬂ’]iax‘i“q%s[,%l,"ﬁﬂl,@lE]i NN NITWN 1

31813 \ n‘\au 117 1 7 2 17 3 3 4 i 5
AR
NIURIEIURALTN
wldnmIne 28,936,800 | 33,277,320 | 38,268,918 | 42,095,810 | 46,305,391
SINIHEATY 28,936,800 | 33,277,320 | 38,268,918 | 42,095,810 | 46,305,391
NITUFIUEADON
ﬁu“q%"ll’]il 12,958,188 | 14,901,917 | 17,137,204 | 18,850,925 | 20,736,017
flganelune
. A ~ 17,054,861 | 18,105,470 | 19,034,255 | 19,800,386 | 20,696,227
FLAIN LA LINT
u'mﬂé'mhl,?}au 1,811,200 | 1,811,200 1,811,200 | 1,811,200 | 1,811,200
T NAUAAITY 9,664,000
SNRUAANE 28,201,850 | 31,196,187 | 34,360,259 | 36,840,110 | 39,621,044
LG%N@%‘UE!‘YI% 734,950 2,081,133 | 3,908,659 | 5,255,700 | 6,684,347
UINNWRALNNN 336,499 -836,051 -560,918 1,643,242 | 5,295,941
U 1,071,449 1,245,082 | 3,347,742 | 6,898,941 | 11,980,288
1IN NUBDILI189 3,000,000
[wr) 7,000,000
AN BITTANIIUAY 1,400,000 | 1,400,000 | 1,400,000 | 1,400,000 | 1,400,000
“ﬁ’li:auﬂam‘ﬁﬂ 507,500 406,000 304,500 203,000 203,000
Husasnll 336,499 -836,051 -560,918 1,643,242 5,295,941 | 10,377,288
ﬂizltﬂ@%ﬂﬂiﬁﬂ% 336,499 -836,051 -560,918 1,643,242 | 5,295,941 | 10,377,288




P a o € A 6 A A
@13NN 31 m:LLmouamwaommmulwmmai NN} NIHN 2
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318n19 . n:m 17 1 17 2 17 3 i 4 17 5
AEBI
NIUFIWEALTN
Te'ldanmsne 26,043,120 | 29,949,588 | 34,442,026 | 37,886,229 | 41,674,852
TINIHEATU 26,043,120 | 29,949,588 | 34,442,026 | 37,886,229 | 41,674,852
NIURIURADAN
ﬁu‘qu"um 10,141,191 | 11,662,370 | 13,411,725 | 14,752,898 | 16,228,187
algansluns
. A - 14,830,314 | 15,743,887 | 16,551,526 | 17,217,727 | 17,996,719
AUAUITIUAZLITNHT
mnné’uﬁ’u%’lau 1,811,200 | 1,811,200 1,811,200 | 1,811,200 1,811,200
TUTRaUA NI | 9,663,501
SINSHEAING 23,160,305 | 25,595,057 | 28,152,051 | 30,159,424 | 32,413,706
RFuaasugnd 2,882,815 | 4,354,531 | 6,289,976 | 7,726,805 | 9,261,145
VINWNUFALNN 336,499 1,311,814 | 3,860,345 | 8,445,821 | 14,569,625
TINEU 3,219,314 | 5,666,345 | 10,150,321 | 16,172,625 | 23,830,771
19N 11899184 3,000,000
Sy 7,000,000
PN TITZARIIUAY 1,400,000 | 1,400,000 | 1,400,000 1,400,000 | 1,400,000
ﬁws:ﬁuﬂam'ﬁm 507,500 406,000 304,500 203,000 203,000
Buaaon iyl 336,499 1,311,814 | 3,860,345 | 8,445,821 | 14,569,625 | 22,227,771
nszum‘@umq'ﬂ% 336,499 1,311,814 | 3,860,345 | 8,445,821 | 14,569,625 | 22,227,771
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318n19 . n:m 17 1 17 2 17 3 i 4 17 5
AEBI
NIZURITUEALDN
Te'ldanmsne 26,043,120 | 29,949,588 | 34,442,026 | 37,886,229 | 41,674,852
SANEWEATY 26,043,120 | 29,949,588 | 34,442,026 | 37,886,229 | 41,674,852
NILUFIUEADON
ﬁu‘qum’m 10,141,191 | 11,662,370 | 13,411,725 | 14,752,898 | 16,228,187
aldaneluns
VA _ 17,054,861 | 18,105,470 | 19,034,255 | 19,800,386 | 20,696,227
AUIAUITUUAZLITHT
mﬂﬂé‘uﬁnﬁau 1,811,200 | 1,811,200 1,811,200 | 1,811,200 1,811,200
UIeAana LI | 9,663,501
SINIHEAINE 25,384,852 | 27,956,640 | 30,634,780 | 32,742,083 | 35,113,214
LG%N@]%IUE*!‘Y]% 658,268 1,992,948 | 3,807,247 | 5,144,146 | 6,561,638
VINNBEALNN 336,499 -912,733 -725,785 1,376,962 | 4,918,107
TN 994,767 1,080,215 | 3,081,462 | 6,521,107 | 11,479,745
UIN NUBDILINDS 3,000,000
Rwr) 7,000,000
AN BITTABIIUAY 1,400,000 | 1,400,000 | 1,400,000 1,400,000 | 1,400,000
ﬁﬂszﬁu@amﬁm 507,500 406,000 304,500 203,000 203,000
Busaun iy 336,499 -912,733 -725,785 1,376,962 | 4,918,107 | 9,876,745
nszum@uamqw% 336,499 -912,733 -725,785 1,376,962 | 4,918,107 | 9,876,745
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318n19 . n:m 17 1 17 2 17 3 i 4 17 5
AEBI
NIUFIWEALTN
Te'ldanmsne 19,141,122 | 22,012,290 | 25,314,134 | 27,845,547 | 30,630,102
SANEWEATY 19,141,122 | 22,012,290 | 25,314,134 | 27,845,547 | 30,630,102
NILUFIUEADON
ﬁu‘qum’m 7,453,553 | 8,571,586 | 9,857,324 | 10,843,056 | 11,927,362
aldaneluns
VA _ 14,830,314 | 15,743,887 | 16,551,526 | 17,217,727 | 17,996,719
AUIAUITUUAZLITHT
mﬂﬂé’uﬁnﬁau 1,811,200 | 1,811,200 1,811,200 | 1,811,200 1,811,200
UIeAana LI | 9,663,501
SINIHEAINE 20,472,667 | 22,504,273 | 24,597,649 | 26,249,583 | 28,112,881
Ruaasugnd -1,331,545 | 491,983 | 716,484 | 1,595,965 | 2,517,221
VINNBEALNN 336,499 -2,902,546 | -5,200,529 | -6,188,544 | -6,195,580
TN -995,046 -3,394,629 | -4,484,044 | -4,592,580 | -3,678,359
UIN NUBDILINDS 3,000,000
Rwr) 7,000,000
AN BITTABIIUAY 1,400,000 1,400,000 1,400,000 1,400,000 | 1,400,000
ﬁﬂszﬁu@mmﬁm 507,500 406,000 304,500 203,000 203,000
Busaun iy 336,499 -2,902,546 | -5,200,529 | -6,188,544 | -6,195,580 | -5,281,359
nszum@uamqw% 336,499 -2,902,546 | -5,200,529 | -6,188,544 | -6,195,580 | -5,281,359

v

NYITNIUNIILIBRAY aammmuuﬂm%évmma%n‘%a ang 4 nydhsiran

Aemzianaly emdnszozanaunu (PB), yadndaydugns (NPV), 8a31 dauzas

HANUUNUGBAWN 1 (B/C Ratio) LazaAINAABLUNHAY olulasens (IRR) 2adudaszine

N3 92 WENANIANININ 34
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A a & ¢ a ¢ & a
AINN 34 Naﬂ']i')Lﬂi']zviﬂ?qqumaﬂﬂqiﬂﬂnuluLﬁﬁL@ai N3N N3 4 NIk

ad ad ad ad
318N13 nywin 1 nywNn 2 nywNn 3 nywn 4
TEUZIMNAUNH o . o . I . iundnanguas
3U 7w 18 71 | 21 5@ 11 3% | 31 8Laau 127% .
(PB) lasams 5 1

yada9tiugnd (NPV) | 4,074,248 1 13,516,740 111 | 3,679,629 11N | -8,170,927 11N

DATIFIUVDI
HRADUUNUGBAUN 0.92 1.01 0.91 0.79
(B/C Ratio)

DATINAADLUNHAN F;ll%

18.42% 41.46% 17.43% -19.18%
1a59m3 (IRR)

nsnasauaInVLla unlaIvelaIns (SVT)

W1yaA1T990URIIUTATUENT YAA1TI9T UV IAUN UUAE
HanauunuzailamTasulussaas niad lugudnidiwn uaw (a7 35 uaz
@13197 36) ANIATIZAAT SVT WanInasaudAnNalfsnulainedlassnsiaa

1. NANBUUNUVEIlATINIAINUAAI LANINTIFA = 15.18%

v QI &/ v {
2. dunuraslasinsnanwindnldnnian = 16.93%
=3 L2 6 6 a 6
azinldinveuivavaslasimsasuluunsuladiosaes niad lu
audnIdan uawiu manndulenumsilfsundasvesdunungaiuuaz/mie
o A 1 > o A ¢='ly¢£ A a a
MeIufanssle lannin madadulassnululasinmaiitsarsiinlzdfinuaziaauna

ﬂs:naumsasmazl,’é'ﬂmamaua%il,aua Lﬁaﬂaaﬁ'u"L;i‘lﬁTmamsﬂs:anﬁuamaxm@nu

o

2. WAADLUN NN TIINUUNITU LTRULAA LAKD

oM UNY (PB)

UWITWITFUUAA LA D% ﬁL’fmamuL%MTuwhﬁ'u 7,000,000 U
LuL i na09IaKLad 3,000,000 LN LLazﬁuﬁ 4,000,000 YN ﬁﬁua@%'qu%uam:au

°11aamimﬂqu’luu@ia:’ﬂé’amswﬁ 35

397N 35 Lﬁua@%'uqn%uaza:amaamsamﬂmmﬁﬂ LAY

519019 I 1 i 2 i3 in 4 ins

ﬂizLLaLf‘mﬁmﬁl% 4,533,289 | 6,174,637 | 8,180,237 | 9,648,260 | 11,253,115
NIURNUFARYRN | 4,533,289 | 10,707,926 | 18,888,163 | 28,536,422 | 39,789,537
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asinlddnrzozialunisfiunu ﬁ]:agﬂuin'ﬂﬁ 2 LRZEINITOAIUI AN
FHIMAUYY IdnuadsszauszninTsuadusasuazandf 1 rTuﬁuamuL’%'mTu
= 7,000,000 - 4,533,289 = 2,466,711.16 U
SanazauposnszuaInaalndfl 2 iy 16,916.81 Umdatn (6,174,637/365) RN
NI 2,466,711.16 LT AadudaslFinaluild 2
= (2,466,711.16/16,916.81) = 145.84 1% el 146 U wIalvinny 4

v
Qs o A

LB 26 2% Q9L izmnmﬂunumaaIﬂsaﬂWSLLWSu"L‘*ﬁa’LLuﬁﬂ LAY ﬁg{uﬁmiﬁ”ﬂ

A

WA U9WY Ao 11 4 1aaw 26 3%

yaA1J9UUgNT (NPV)

AN3197 36 LLa@agamﬂagﬂumadL‘?ma@%'uqw%maommmu’tmmﬁﬂ

LLAAEIB T

yaA1291ugNs (NPV) = 30,908,370 - 7,000,000 = 23,908,370

AN319N 36 ;&amﬂﬁ]qﬁ'madLﬁua@%'qu%maomsamusluuuﬁﬂ LAKED

318013 A4 1 i 2 93 i 4 s STV
LG%@@]%UEEYI% 1) 4,533,289 6,174,637 8,180,237 9,648,260 11,253,115 | 39,789,537
Safaan 8% (2) |  0.9259 0.8573 0.7938 0.7530 0.6806
yadnila9iiuvas
ﬁua@%’qu% 4,197,372 5,293,516 6,493,472 7,265,140 7,658,870 30,908,370
(3)=(1)x(2)

11 : 9ANAARN 8% LaN1INNTL T AR Single Payment Present Worth

]
a

(PF)fidi=8%, n=1,22345

aatts yadnfagiugn (NPV) vaslasanaunaulsd uuda uanoau

& v A

ﬁ@usmsmmm 19U A8 23,908,370 LN

ATIFIUVDINANDULN UG DA N (B/C Ratio)

NI 37 SAMAIUVBINANDLUNUABAUY Y (B/C Ratio) 289
uswlsduuda uaugam WAy 112,879,450 / (86,087,738+7,000,000) = 1.21

HAAAUULNUITNNIITAINUAIANTT 1 wgasn I wuanauLnwinInni
ﬂ%aﬁumﬁu@iﬂf*ﬁmm‘ﬁLf%ﬂ"l,ﬂé’afulmanwuﬂm‘lmﬁmﬁﬂ LAREIDT ﬁguﬁmiﬁ'}mm

=2 A @
YW ‘Nmuﬁﬂﬂ%mnﬂ,@
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79N 37 %Jamﬂﬁ]ﬁ;ﬁ'umaoﬁunuua:wamammmaamiamﬂmmﬁﬂ O

183 A4 1 A 2 A4 3 U7 4 s ERT
damAaaa 8% (1) | 0.9259 0.8573 0.7938 0.7530 0.6806
Guasnudosdn 7,000,000
ﬁ%n% (2) 18,427,956 | 20,076,827 | 21,854,981 | 23,287,835 | 24,873,945
yarfagtiuves
ﬁunu 17,062,444 | 17,211,864 | 17,348,484 | 17,535,740 | 16,929,207 86,087,738
(3)=(1)2)
NARBLLNY
(3 f_lvlﬁ'ﬂﬂﬂﬂﬂ'lﬂﬂﬂ) 21,934,800 | 25,225,020 | 29,008,773 | 31,909,650 | 35,100,615
4)
yadna9tiunazes
ADULN 20,309,431 | 21,625,410 | 23,027,164 | 24,027,967 | 23,889,479 | 112,879,450

(B)=(4)(1)

aaINafauLNAYlklasinis (IRR)

"ﬂ’]ﬂﬂitLLﬁLﬁ%ﬁ(ﬂ%‘UIu(ﬂﬂiﬂdﬁ 38 RINNINAIBIHAAIINAADLUN

mululasems (IRR) zasmaasnuluunsulrduuia uausayn |divihnuiasas 83.73

aN3197 38 ﬂiZLL&LG%&@%U‘IIE]\‘]Iﬂi\‘iﬂ’ﬁﬂ\‘i“q%lul,l.ﬂaﬂ LAY

18N

o

4 1

i 2

4 3

i 4

4 5

RUAATUENT

-7,000,000

4,533,289

6,174,637

8,180,237

9,648,260

11,253,115

M3ATIERANN Pa9lasInis (Sensitivity Analysis)

ﬂs:mmmilfma@qw%maammmuluuﬂm"lmﬁl,l,uﬁﬂ LA L1h

N3N 1, 2, 3 WA NI 4 YINYAIAI319N 39, 40, 41 UAZANINTN 42 SINRIAL
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318n19 . n:m 17 1 17 2 17 3 i 4 17 5
AEBI
NIZURITUEALDN
Te'ldanmsne 21,934,800 | 25,225,020 | 29,008,773 | 31,909,650 | 35,100,615
SANEWEATY 21,934,800 | 25,225,020 | 29,008,773 | 31,909,650 | 35,100,615
NILUFIUEADON
@Tu“qum']ﬂ 8,367,139 | 9,622,210 | 11,065,542 | 12,172,096 | 13,389,305
aldaneluns
VA _ 12,825,010 | 13,466,142 | 14,067,686 | 14,608,914 | 15,215,732
AUIAUITUUAZLITHT
YINNAUAN L?}au 1,026,444 1,026,444 1,026,444 1,026,444 1,026,444
NuIAaUA NI | 6,442,722
R vaaNe 20,165,704 | 22,061,907 | 24,106,783 | 25,754,566 | 27,578,592
L?‘luﬁ@]%’uq‘ﬂ% 1,769,096 | 3,163,113 | 4,901,990 | 6,155,085 | 7,522,023
VINNUFALNN 557,278 1,236,374 | 3,367,486 | 7,295,476 | 12,534,561
TN 2,326,374 | 4,399,486 | 8,269,476 | 13,450,561 | 20,056,584
UIN NUBBILIT89 3,000,000
[wr) 4,000,000
PN BITZARITUAL 800,000 800,000 800,000 800,000 800,000
ﬁws:ﬁuﬂamﬁﬁ 290,000 232,000 174,000 116,000 116,000
Husaun 557,278 1,236,374 3,367,486 | 7,295,476 | 12,534,561 | 19,140,584
n‘szum@%aﬂq‘nﬁ 557,278 1,236,374 | 3,367,486 | 7,295,476 | 12,534,561 | 19,140,584
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318n19 . n:m 17 1 17 2 17 3 i 4 17 5
AEBI
NIZURITUEALDN
Te'ldanmsne 19,741,320 | 22,702,518 | 26,107,896 | 28,718,685 | 31,590,554
SANEWEATY 19,741,320 | 22,702,518 | 26,107,896 | 28,718,685 | 31,590,554
NILUFIUEADON
@Tu“qum']ﬂ 6,548,196 | 7,530,425 | 8,659,989 | 9,525,988 | 10,478,587
aldaneluns
VA _ 11,152,182 | 11,709,688 | 12,232,771 | 12,703,404 | 13,231,071
AUIAUITUUAZLITHT
YINNAUAN L?}au 1,026,444 1,026,444 1,026,444 1,026,444 1,026,444
NuIAaUA NI | 6,442,722
R vaaNe 16,673,934 | 18,213,669 | 19,866,315 | 21,202,947 | 22,683,213
L?‘luﬁ@]%’uq‘ﬂ% 3,067,386 | 4,488,849 | 6,241,581 7,515,738 | 8,907,341
VINNUFALNN 557,278 2,534,664 | 5,991,513 | 11,259,094 | 17,858,831
TN 3,624,664 7,023,513 | 12,233,094 | 18,774,831 | 26,766,172
UIN NUBBILIT89 3,000,000
[wr) 4,000,000
PN BITZARITUAL 800,000 800,000 800,000 800,000 800,000
ﬁws:ﬁuﬂamﬁﬁ 290,000 232,000 174,000 116,000 116,000
Husaun 557,278 2,534,664 | 5,991,513 | 11,259,094 | 17,858,831 | 25,850,172
n‘szum@%aﬂq‘nﬁ 557,278 2,534,664 | 5,991,513 | 11,259,094 | 17,858,831 | 25,850,172
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318n19 . n:m 17 1 17 2 17 3 i 4 17 5
AEBI
NIZURITUEALDN
Te'ldanmsne 19,741,320 | 22,702,518 | 26,107,896 | 28,718,685 | 31,590,554
SANEWEATY 19,741,320 | 22,702,518 | 26,107,896 | 28,718,685 | 31,590,554
NILUFIUEADON
@Tu“qum']ﬂ 6,548,196 | 7,530,425 | 8,659,989 | 9,525,988 | 10,478,587
aldaneluns
VA _ 12,825,010 | 13,466,142 | 14,067,686 | 14,608,914 | 15,215,732
AUIAUITUUAZLITHT
YINNAUAN L?}au 1,026,444 1,026,444 1,026,444 1,026,444 1,026,444
NuIAaUA NI | 6,442,722
R vaaNe 18,346,761 | 19,970,122 | 21,701,231 | 23,108,458 | 24,667,874
L?‘luﬁ@]%’uq‘ﬂ% 1,394,559 | 2,732,396 | 4,406,665 | 5,610,227 | 6,922,680
VINNUFALNN 557,278 861,837 2,562,232 | 5,994,897 | 10,689,125
TN 1,951,837 | 3,594,232 | 6,968,897 | 11,605,125 | 17,611,805
UIN NUBBILIT89 3,000,000
[wr) 4,000,000
PN BITZARITUAL 800,000 800,000 800,000 800,000 800,000
ﬁws:ﬁuﬂamﬁﬁ 290,000 232,000 174,000 116,000 116,000
Husaun 557,278 861,837 2,562,232 | 5,994,897 | 10,689,125 | 16,695,805
n‘szum@%aﬂq‘nﬁ 557,278 861,837 2,562,232 | 5,994,897 | 10,689,125 | 16,695,805
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318n19 . n:m 17 1 17 2 17 3 i 4 17 5
AEBI
NIUFIWEALTN
Te'ldanmsne 11,752,043 | 13,514,849 | 15,542,077 | 17,096,285 | 18,805,913
SANEWEATY 11,752,043 | 13,514,849 | 15,542,077 | 17,096,285 | 18,805,913
NILUFIUEADON
ﬁu‘qum’m 3,898,153 | 4,482,876 | 5,155,307 | 5,670,838 | 6,237,921
aldaneluns
VA _ 11,152,182 | 11,709,688 | 12,232,771 | 12,703,404 | 13,231,071
AUIAUITUUAZLITHT
YINNAUAN Léa&l 1,026,444 1,026,444 1,026,444 1,026,444 1,026,444
NuIAaUA NI | 6,442,722
R vaaNe 14,023,891 | 15,166,119 | 16,361,633 | 17,347,797 | 18,442,548
Ruaasugnd 2,271,848 | -1,651,270 | -819,556 | -251,512 | 363,365
VINNUFALNN 557,278 -2,804,570 | -5,487,840 | -7,281,396 | -8,448,908
TN -1,714,570 | -4,455,840 | -6,307,396 | -7,532,908 | -8,085,543
UIN NUBBILIT89 3,000,000
[wr) 4,000,000
PN BITZARITUAL 800,000 800,000 800,000 800,000 800,000
ﬁws:ﬁuﬂamﬁﬁ 290,000 232,000 174,000 116,000 116,000
Husaun 557,278 -2,804,570 | -5,487,840 | -7,281,396 | -8,448,908 | -9,001,543
nae Ltaﬁ%ﬁﬂfmg 557,278 -2,804,570 | -5,487,840 | -7,281,396 | -8,448,908 | -9,001,543

NUITNIUNIIIREAVDINIIAINUUNIULTTUDEA LARLAUND 4 NITWNN
Aiemzdanaly emdnszoziiandunu (PB), yadndaydugnd (NPV), 8a31 dauzal
HAABLUNUGBAUT Y (B/C Ratio) uazdninaneuunualulaienis (IRR) zasudaz iy

N3t 92 WONAAIA1ININ 43
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P a 1 (<3 & a
@13NN 43 Nﬂﬂ'ﬁ’)Lﬂi']z‘ﬁﬂ'J'HJVL'JTa\‘mqiﬂ(Wl%SL%LLUﬂﬂLLﬂufJau ¥ 4 NIt
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