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SUPAPORN SANTISIRI : FEASIBILITY STUDY OF INVESTING IN THE
DIGITAL PRINTING BUSINESS ON CHAENGWATTANA ROAD, PAKKRED,
NONTHABURI. ADVISOR : MR. RUNGSUN LERTNAISAT, CO-ADVISOR :
POL. LT. BUNYAWEE CHOKPRASOETSOM, 102 PP.

The objective of this study is to study the possibility of a digital printing
business on Chaengwattana Road, Pakkred, Nonthaburi by making the right business
model then evaluate the feasibility of the project through the study four aspects :
marketing, engineering, management and financial along with analysis of risk factors
that affect business operations.

The data used in this study were obtained from a research documents
existing from various sources include government documents, scholarly books,
magazines and online media. Including advices from experts in printing business and
printing digital supplier.

Studying about engineering, marketing, management and financial found that
it is possible to carry on the business of designing and manufacturing digital publications.
Analysis summery basis on the measurement value of the decision criteria that are well
worth investment by total investment of 4 million baht, the return rate of the project
stood at 76.96 percent, which is higher than interest rates on bank loans, which is set
equal to 12 percent, the net present value is equal to 9,031,316 baht and the payback
duration is 1.64 years.

Results of the sensitivity analysis to changes in Best Case on revenues up to
20% per month, found that the payback period of the project is 1.34 year, the IRR
increased to 93.22% and the net present value (NPV) is 11,574,419 baht. If revenues
do not go as expected (Worst Case) by-case basis, revenues decreased 40%, found
that the payback period of the project is 3.76 years, the internal rate of return (IRR) will
be reduced to 27.04% and the net present value (NPV) is 1,944,946 baht will be seen
that the decrease in revenues led to a lower IRR than the original but still acceptable.

After evaluate this feasibility, the study found that although the incomes
change, as mentioned, but returns still remain acceptable. However, the incomes and

the new competitors should be tracked to maintain incomes, according to estimates.
Graduate School Student’s Signature

Field of Study Executive Enterprise Management Advisor’'s Signature

Academic Year 2013 Co-Advisor’s Signature
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ﬁm : Porter, Michael. (1985). Competitive Advantage : Creating and
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‘ﬁm : Wheelen, Thomas L. ; and Hunger, J. David. (2010). Strategic
Management and Business Policy. p. 174.
a13797 3 §1089N13¥N IFAS %3a Internal Factors Analysis Summary
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‘ﬁlm : Wheelen, Thomas L. ; and Hunger, J. David. (2010). Strategic

Management and Business Policy. p. 212.
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3. Marketing Channels ﬂ%aaoﬁaﬂuﬁaomoﬁm
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3.2 Communication Channels ﬁaawwﬂﬁﬁamiﬁamjuLﬂmmm
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4.2 Customer Relationship L#IN19 A880aR3Tlwnsas19nnusuwusne
nugneN
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@13797 4 Nine Business Model Building Blocks

Business
Pillar Model Description
Building Block
Product Value Gives an Overall View of a Company’s Bundle of Products and
Proposition Services.
Customer Target Customer | Describes the Segments of Customers a Company wants to
Interface Offer Value to.
Distribution Describes the Various Means of the Company to get in Touch
Channel with its Customers.
Relationship Explains the Kind of Links a Company Establishes between
Itself and Its Different Customer Segments.
Infrastructure | Value Describes the Arrangement of Activities and Resources.
Management | Configuration
Core Outlines the Competencies Necessary to Execute the
Competency Company’s Business Model.
Financial Cost Structure Sums up the Monetary Consequences of the Means Employed
Aspects in the Business Model.
Revenue Model | Describes the Way a Company Makes Money through a Variety
of Revenue Flows.

‘ﬁm: Osterwalder, Alexander ; Pigneur, Yves ; and Tucci, Christopher L.

(2005). Clarifying Business Models : Origins, Present, and Future of the Concept.

Communications of the Association for Information Systems. p. 18.
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mmsnﬁ,ﬂamamaﬁqiﬁauﬂ%ﬂiﬂmﬂﬁ \FmdefiszAnniwannndngus

4. N13¥Y11 STP : Segmentation Targeting and Positioning
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uisusndszinnuasgndnaananiu #3a Segmentation lasn13danguanefidanuzay
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4. 3zuzamlunIauny 164 3 1.34 9 3.76 1
5. ROI L%SU 27.97% 30.44% 14.51%
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Business
Pillar Model Building SUBBNUUDLAZHANFINNNAINAATLIDS
Blocks
1. Product Value USMIDONUULLASHAATINNA 1T M5 LanansaaRuw
Proposition valal tenansdszanduwusasins wiisde 1nIaNT Lanas
nmim ldaes ussanmsisan
2. Customer Target Yﬁﬂﬁjugﬂﬁ’lmﬂﬂ%’aﬁau WRZANANEDNLUDIND AImasguaz
Interface Customer NIALDNTW
Distribution HNWIWINIUINBIRIUS Y waznsfndarudaoenlail
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Aspects
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2015 2016 2017 2018 2019
NN
0 1 2 3 4
unswe
Funiwdnyuwion
Suaa 2,672,295 5,618,098 9,310,393 14,575,754 20,578,968
FuAaante 0 0 0 0 0
Twfunindnyuion 2,672,295 5,618,098 9,310,393 14,575,754 20,578,968
Funiwedlainyuiou
LAIDINUNAINA 2,750,000 2,750,000 2,750,000 2,750,000 2,750,000
ALEBNTIARZANLATBIRNN AT (540,000) (1,080,000) (1,620,000) (2,160,000) (2,700,000)
\ASaIRaNITaNS 85,000 85,000 85,000 85,000 85,000
ALADNTINREANLASDIRANTE AN (16,000) (32,000) (48,000) (64,000) (80,000)
i3adtadenauyd 32,000 32,000 32,000 32,000 32,000
ml,?}ammmzama%amﬁaumug"ﬁ' (6,000) (12,000) (18,000) (24,000) (30,000)
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2014 2015 2016 2017 2018
YNNI

0 1 2 3 4

Funiwdlainguion
fFeuTAazaNgUnIolY (56,000) (112,000) (168,000) (224,000) (280,000)
pUnsalanudsim 300,000 300,000 300,000 300,000 300,000
fFauMazaugUnIaianuesm (60,000) (120,000) (180,000) (240,000) (300,000)
TuFunIwg laingwion 2,789,000 2,111,000 1,433,000 755,000 77,000
FIMEWNINE 5,461,295 7,729,098 10,743,393 15,330,754 20,655,968

%ﬁﬁmm:mumaagﬁaﬁu

§IuBDIN DR 4,000,000 4,000,000 4,000,000 4,000,000 4,000,000
ilssean 1,461,295 3,729,098 6,743,393 11,330,754 16,655,968
IIWFIUVRINNOH 5,461,295 7,729,098 10,743,393 15,330,754 20,655,968
SnianuaTE Y IGRNY 5,461,295 7,729,098 10,743,393 15,330,754 20,655,968
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2014 2015 2016 2017 2018
318N
0 1 2 3 4

Tula

neldannmyesanuuy 1,560,000 1,872,000 2,184,000 2,808,000 3,120,000
Nelaannmnununw 15,724,800 18,869,760 22,014,720 28,304,640 31,449,600
M m"l,m”ﬁus] 786,240 943,488 1,100,736 1,415,232 1,572,480
Wn VAT (1,264,973) (1,517,967) (1,770,962) (2,276,951) (2,529,946)
NelasunaiEIuan 16,806,067 20,167,281 23,528,494 30,250,921 33,612,134
AN U

Janau 1,703,520 2,044,224 2,384,928 3,066,336 3,407,040
ANNUNI 9,172,800 11,007,360 12,841,920 16,511,040 18,345,600
aldannasnanw 262,080 314,496 366,912 471,744 524,160
mmsqﬁuﬁa 157,248 188,698 220,147 283,046 314,496
‘smé’fmgumw 11,295,648 13,554,778 15,813,907 20,332,166 22,591,296
Anlstudu 5,510,419 6,612,503 7,714,587 9,918,755 11,020,838
algaelumssuazuinig

LS ULADUNHNING 2,061,000 2,161,350 2,266,718 2,377,353 2,493,521
AL 240,000 240,000 240,000 240,000 240,000
alganesariiulod 100,000 30,000 30,000 30,000 30,000




a o o ot A v A a a eaa v 1
#19719N 28 Uizll']mﬂ'ﬁ\‘iﬂﬂ'ﬂ?ﬂ?@“q% fNIIZEZIR 5 D ‘Eﬁﬂ'ﬂi‘uaaﬂLLUULLﬂzNE‘]@l@G‘WNW@"%‘YIR@?U'N%? (Base Case) (¢8)

79

2014 2015 2016 2017 2018

318N
0 1 2 3 4
Adudnslusunsy 52,800 52,800 52,800 52,800 52,800
AlTdnadunasn 180,000 192,000 204,000 228,000 240,000
AIEQENY 60,000 60,000 60,000 60,000 60,000
Aiae CORIEEY 60,000 72,000 84,000 108,000 120,000
alzdnslunstenusuninegau 36,000 36,000 36,000 36,000 36,000
AUTOINES FWIWE LaZALAWNS 96,000 111,600 127,200 158,400 174,000
ALFaNTIAN 678,000 678,000 678,000 678,000 678,000
alganelunisreuinisuaslason 120,000 144,000 168,000 216,000 240,000
T lsanslunseuazuinig 3,683,800 3,777,750 3,946,718 4,184,553 4,364,321
lsannisdfines 1,826,619 2,834,753 3,767,869 5,734,201 6,656,517
flsnenmis 1,826,619 2,834,753 3,767,869 5,734,201 6,656,517
mﬁﬁu"[ﬁﬁﬁuqma 365,324 566,951 753,574 1,146,840 1,331,303
ls@anw)and 1,461,295 2,267,802 3,014,296 4,587,361 5,325,214
flsaeau 1,461,295 3,729,098 6,743,393 11,330,754 16,655,968
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2014 2015 2016 2017 2018
318013
0 1 2 3 4
NITURIUFAIINNINTINAAUIU
ﬁ’]vl,ii‘;m% 1,461,295 2,267,802 3,014,296 4,587,361 5,325,214
EATUREHTETITER)
AUANTLAN (1,703,520) (2,044,224) (2,384,928) (3,066,336) (3,407,040)
fFuanaan 1,703,520 2,044,224 2,384,928 3,066,336 3,407,040
ﬁ’]tﬁ’d}a&li’]ﬂ’] 678,000 678,000 678,000 678,000 678,000
FIUNTEURIBFAINNITAN B 2,139,295 2,945,802 3,692,296 5,265,361 6,003,214




a9 29 UszanamIIuNTuEIuGa S mMTUszezn 5 I 3N9TUeanUULLAZNAAFIRNWATTAATLIIAT (Base Case) (¢)

2014 2015 2016 2017 2018
UN1T
0 1 2 3 4

NIZUFIUTAIINNINTINAIN Y
LA3asRURG A (2,750,000) 0 0 0 0
LATEIRANTZAN (85,000) 0 0 0 0
\A3aLAaaL QR (32,000) 0 0 0 0
pUnsaldninauuazaauiined (300,000) 0 0 0 0
pUnsalanudsim (300,000) 0 0 0 0
TUNITZURIUFAINNITAING (3,467,000) 0 0 0 0
NIURIURAMNAINTINIAW I
WWRATUNNITTWEIWLI1VD 4,000,000
KU GHEETETge
SARECINKPLEHTHToe
FINNIZUARWEAIINNTTIARI 4,000,000
FuaaLiudn (a0a9) and 2,672,295 2,945,802 3,692,296 5,265,361 6,003,214
LHUTAAUIIN 0 2,672,295 5,618,098 9,310,393 14,575,754
LIURA T ’Jq'%é'%d?@ 2,672,295 5,618,098 9,310,393 14,575,754 20,578,968
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NATUJIT (Base Case)
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2015 2016 2017 2018 2019

18N13
0 1 2 3 4
gAY % 50% 60% 70% 90% 100%
NyleanmIsanuwuy 1,560,000 1,872,000 2,184,000 2,808,000 3,120,000
N ldNnNTINURNN 15,724,800 18,869,760 22,014,720 28,304,640 31,449,600
N UVLGTSHG] 786,240 943,488 1,100,736 1,415,232 1,572,480
Tuglaanmanedudn 18,071,040 21,685,248 25,299,456 32,527,872 36,142,080

a13797 31 Uszanamyiandy snIuIzesIa 5 i ‘h;iﬁﬁ]imE]ﬂﬂLLmJLLﬂZNﬁ@éGﬁNWﬁﬁﬁﬂﬂ‘iU’Nﬁ]‘i (Base Case)

2015 2016 2017 2018 2019

18N13
0 1 2 3 4
wnunszans (53) 1,310 1,572 1,835 2,359 2,621
31913734 ’Slﬁlqa‘l.l 1,703,520 2,044,224 2,384,928 3,066,336 3,407,040




AN319N 32 FLTINUWINI giﬁﬁuaammmamﬁmﬁaﬁuﬁ“ﬁ

%

8A312933 (Base Case)
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2014 2015 2016 2017 2018
YN

0 1 2 3 4

HAAMIL3aAaN 420,000 441,000 463,050 486,203 510,513
winamuid uazsade 180,000 189,000 198,450 208,373 218,791
st 108,000 113,400 119,070 125,024 131,275
WHNWINY Uszanwinugnen 180,000 189,000 198,450 208,373 218,791
HTawinwINY dszawnugnd 108,000 113,400 119,070 125,024 131,275
WHNIUILID 108,000 113,400 119,070 125,024 131,275
W WU EaaNUULLRZHE® 300,000 315,000 330,750 347,288 364,652
WU NUULUAZHEA1INURNW 180,000 189,000 198,450 208,373 218,791
winurseaNUULLATHRA2 N URNNW 180,000 189,000 198,450 208,373 218,791
WU IRAANTZUIUNTARIN AN 108,000 113,400 119,070 125,024 131,275
WHNIBATIVFOUURZIARIRUA 108,000 113,400 119,070 125,024 131,275
FRIFANIUIENUEIAN 81,000 82,350 83,768 85,256 86,819
a1 1FENINIH 2,061,000 2,161,350 2,266,718 2,377,353 2,493,521
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2015 2016 2017 2018 2019
NN
0 1 2 3 4
unswe
Funiwdnyuwion
Suaa 3,236,862 6,898,521 11,457,524 17,903,645 24,622,761
FuAaante 0 0 0 0 0
Twfunindnyuion 3,236,862 6,898,521 11,457,524 17,903,645 24,622,761
Funiwedlainyuiou
LAIDINUNAINA 2,750,000 2,750,000 2,750,000 2,750,000 2,750,000
ALEBNTIARZANLATBIRNN AT (540,000) (1,080,000) (1,620,000) (2,160,000) (2,700,000)
\ASaIRaNITaNS 85,000 85,000 85,000 85,000 85,000
ALADNTINREANLASDIRANTE AN (16,000) (32,000) (48,000) (64,000) (80,000)
i3adtadenauyd 32,000 32,000 32,000 32,000 32,000
ml,?}am’]ma:aum%aamﬁaumug"ﬁ' (6,000) (12,000) (18,000) (24,000) (30,000)
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2015 2016 2017 2018 2019
YNNI

0 1 2 3 4

Funiwdlainguion
fFeuTAazaNgUnIolY (56,000) (112,000) (168,000) (224,000) (280,000)
pUnsalanudsim 300,000 300,000 300,000 300,000 300,000
fFauMazaugUnIaianuesm (60,000) (120,000) (180,000) (240,000) (300,000)
TuFunIwg laingwion 2,789,000 2,111,000 1,433,000 755,000 77,000
FIMEWNINE 6,025,862 9,009,521 12,890,524 18,658,645 24,699,761

%ﬁﬁmm:mumaagﬁaﬁu

§IuBDIN DR 4,000,000 4,000,000 4,000,000 4,000,000 4,000,000
ilssean 2,025,862 5,009,521 8,890,524 14,658,645 20,699,761
IIWFIUVRINNOH 6,025,862 9,009,521 12,890,524 18,658,645 24,699,761
SnianuaTE Y IGRNY 6,025,862 9,009,521 12,890,524 18,658,645 24,699,761
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2015 2016 2017 2018 2019
318013
0 1 2 3 4
sala
NyleanmIsanuwuy 1,872,000 2,246,400 2,620,800 3,369,600 3,120,000
N ldNnNTINURNN 18,869,760 22,643,712 26,417,664 33,965,568 37,739,520
3’181(55%5] 943,488 1,132,186 1,320,883 1,698,278 1,572,480
Wwn VAT (1,517,967) (1,821,561) (2,125,154) (2,732,341) (2,970,240)
N leTINNRIFINAA 20,167,281 24,200,737 28,234,193 36,301,105 39,461,760
AU UL
’J”G]qa'l.l 2,044,224 2,453,069 2,861,914 3,679,603 4,088,448
AANNN U 11,007,360 13,208,832 15,410,304 19,813,248 22,014,720
AITINIRRINNN 314,496 377,395 440,294 566,093 524,160
AusTyuia 188,698 226,437 264,177 339,656 377,395
‘5‘]&5%7!%“11’121 13,554,778 16,265,733 18,976,689 24,398,600 27,004,723
ﬁ’]vLﬁlg%ﬁ% 6,612,503 7,935,004 9,257,504 11,902,505 12,457,037
alganeluniseuazusms
LIULADUNIAN I 2,379,375 2,495,430 2,617,052 2,744,754 2,878,842
it 240,000 240,000 240,000 240,000 240,000
fbtansaarin i loa 100,000 30,000 30,000 30,000 30,000
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2015 2016 2017 2018 2019
YN

0 1 2 3 4

Adudnslusunsy 52,800 52,800 52,800 52,800 52,800
AlTanadunasn 206,400 223,680 240,960 275,520 292,800
AlEgE NN 60,000 60,000 60,000 60,000 60,000
mq‘“aqﬁmﬂﬁaa 72,000 86,400 100,800 129,600 144,000
alzdnslunstenusuninegau 36,000 36,000 36,000 36,000 36,000
ALTDINES FWIWE LaZALAUINS 111,600 130,320 149,040 186,480 205,200
ALFaNTIAN 678,000 678,000 678,000 678,000 678,000
alganslunseuirsuaslason 144,000 172,800 201,600 259,200 288,000
T lsanslunseuazuinig 4,080,175 4,205,430 4,406,252 4,692,354 4,905,642
Mlsannisaiines 2,532,328 3,729,574 4,851,253 7,210,151 7,551,395
eldgns deun 2,532,328 3,729,574 4,851,253 7,210,151 7,551,395
miiuldfidyana 20% 506,466 745,915 970,251 1,442,030 1,510,279
ls@anuand 2,025,862 2,983,659 3,881,002 5,768,121 6,041,116
flsaeau 2,025,862 5,009,521 8,890,524 14,658,645 20,699,761
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NAINAATUIIIT (Best Case)

89

2015 2016 2017 2018 2019
318013

0 1 2 3 4

NITURIUFAIINNINTINAAUIU
ﬁ’]vLSE;m% 2,025,862 2,983,659 3,881,002 5,768,121 6,041,116
RUMIUIN (2,044,224) (2,453,069) (2,861,914) (3,679,603) (4,088,448)
FuAaan 2,044,224 2,453,069 2,861,914 3,679,603 4,088,448
Fi’]LaiaﬂJi’lﬂ’] 678,000 678,000 678,000 678,000 678,000
FIUNITURLIUFAIINNITAHUITY 2,703,862 3,661,659 4,559,002 6,446,121 6,719,116




a9 35 UszanamIIunTuaiuga S milszezan 5 1 130eTUeanuuLLANAn FIRNWATAATLII3T (Best Case) (¢)

2015 2016 2017 2018 2019
318113
0 1 2 3 4

NIZUFLIUFAIINNANTINAIN Y
LA3aIRNNeSTA (2,750,000) 0 0 0 0
LATEIRANTZAN (85,000) 0 0 0 0
m%amﬁaumugfj (32,000) 0 0 0 0
pUnsaldninauuazaauiilaes (300,000) 0 0 0 0
gUnsalanudsiu (300,000) 0 0 0 0
IUNITURIUFANINNTAIN Y (3,467,000) 0 0 0 0
NTEURIIURAINAINTINIAW I
WUEATLINNITLIUFIBLIN VDY 4,000,000
Huwnduszezen
SARECINKPLEHTHTee
FINNIZTUFRUHAAIINNIIIAKI 4,000,000
Fusaifindn (3as9) gns 3,236,862 3,661,659 4,559,002 6,446,121 6,719,116
UG IR 0 3,236,862 6,898,521 11,457,524 17,903,645
LIBRA T a”uéuom 3,236,862 6,898,521 11,457,524 17,903,645 24,622,761
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NATUIIIT (Best Case)
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2015 2016 2017 2018 2019

18N13
0 1 2 3 4
20U % 60% 72% 84% 108% 120%
NyleanmIsanuwuy 1,872,000 2,246,400 2,620,800 3,369,600 3,120,000
N ldNnNTINURNN 18,869,760 22,643,712 26,417,664 33,965,568 37,739,520
N UVL@TS%G] 943,488 1,132,186 1,320,883 1,698,278 1,572,480
Tuglaanmanedudn 21,685,248 26,022,298 30,359,347 39,033,446 42,432,000

@1?Nf%371htﬂﬁﬂﬁﬂiiﬁ§@llﬁﬂ%%ﬁi:ﬂﬂﬂﬂﬁSij§55%§ﬂaﬂﬂuuuuazw§@§$ﬁuﬁﬁﬁﬁhﬂiU30%S(BestCase)

2015 2016 2017 2018 2019

18N13
0 1 2 3 4
wnunszans (53) 1,572 1,887 2,201 2,830 3,145
31913734 ’Slﬁlqa‘l.l (V) 2,044,224 2,453,069 2,861,914 3,679,603 4,088,448
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8A712937 (Best Case)
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2015 2016 2017 2018 2019
YN

0 1 2 3 4
HAAMIL3aAaN 420,000 441,000 463,050 486,203 510,513
winamuid uazsade 180,000 189,000 198,450 208,373 218,791
i 108,000 113,400 119,070 125,024 131,275
WHNWINY Uszanwinugnen 180,000 189,000 198,450 208,373 218,791
HTI8WHNIM0Y Uszawinugnen 108,000 113,400 119,070 125,024 131,275
WHNIUILID 108,000 113,400 119,070 125,024 131,275
wanihwinnudhoeenuuuLazHEa 412,500 433,125 454,781 477,520 501,396
WU NUULUAZHEA1INURNW 247,500 259,875 272,869 286,512 300,838
winurseaNUULLATHRA2 N URNNW 247,500 259,875 272,869 286,512 300,838
WU IRAANTZUIUNTARIN AN 175,500 184,275 193,489 203,163 213,321
WHNUATIVFOLLAZINTITUAT 108,000 113,400 119,070 125,024 131,275
FRIFANIUIENUEIAN 84,375 85,680 86,814 88,005 89,255
a1 1FENINIH 2,379,375 2,495,430 2,617,052 2,744,754 2,878,842
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2015 2016 2017 2018 2019
NN
0 1 2 3 4
unswe
Funiwdnyuwion
Suaa 899,000 1,816,689 3,163,651 5,449,241 9,384,215
FuAaante 0 0 0 0 0
Twfunindnyuion 899,000 1,816,689 3,163,651 5,449,241 9,384,215
Funiwedlainyuiou
LAIDINUNAINA 2,750,000 2,750,000 2,750,000 2,750,000 2,750,000
ALEBNTIARZANLATBIRNN AT (540,000) (1,080,000) (1,620,000) (2,160,000) (2,700,000)
\ASaIRaNITaNS 85,000 85,000 85,000 85,000 85,000
ALADNTINREANLASDIRANTE AN (16,000) (32,000) (48,000) (64,000) (80,000)
i3adtadenauyd 32,000 32,000 32,000 32,000 32,000
ml,?}am’]ma:aum%aamﬁaumug"ﬁ' (6,000) (12,000) (18,000) (24,000) (30,000)
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2015 2016 2017 2018 2019
YNNI

0 1 2 3 4

Funiwdlainguion
fFeuTAazaNgUnIolY (56,000) (112,000 (168,000) (224,000) (280,000)
pUnsalanudsim 300,000 300,000 300,000 300,000 300,000
fFauMazaugUnIaianuesm (60,000) (120,000) (180,000) (240,000) (300,000)
TuFunIwg laingwion 2,789,000 2,111,000 1,433,000 755,000 77,000
FIMEWNINE 3,688,000 3,927,689 4,596,651 6,204,241 9,461,215

%ﬁﬁmm:mumaagﬁaﬁu

§IuBDIN DR 4,000,000 4,000,000 4,000,000 4,000,000 4,000,000
ilssean -312,000 72,311 596,651 2,204,241 5,461,215
IIWFIUVRINNOH 3,688,000 3,927,689 4,596,651 6,204,241 9,461,215
SnianuaTE Y IGRNY 3,688,000 3,927,689 4,596,651 6,204,241 9,461,215
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INAATLIIDT (Worst Case)
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2015 2016 2017 2018 2019
318013
0 1 2 3 4
sala
NyleanmIsanuwuy 936,000 1,123,200 1,310,400 1,684,800 3,120,000
N ldNnNTINURNN 9,434,880 11,321,856 13,208,832 16,982,784 18,869,760
N u"L@Tﬁus] 471,744 566,093 660,442 849,139 1,572,480
#wn VAT (758,984) (910,780) (1,062,577) (1,366,171) (1,649,357)
N leTINNRIFINAA 10,083,640 12,100,368 14,117,096 18,150,553 21,912,883
AU UL
’J”G]qa'l.l 1,022,112 1,226,534 1,430,957 1,839,802 2,044,224
AANNN U 5,503,680 6,604,416 7,705,152 9,906,624 11,007,360
AITINIRRINNN 157,248 188,698 220,147 283,046 524,160
@i’]‘].liiﬁ;ﬁll‘l’ia 94,349 113,219 132,088 169,828 188,698
‘5‘]&5%7!%“11’121 6,777,389 8,132,867 9,488,344 12,199,300 13,764,442
ﬁ’]vLﬁlg%ﬁ% 3,306,252 3,967,502 4,628,752 5,951,253 8,148,442
alganeluniseuazusms
LIULADUNIAN I 2,061,000 2,161,350 2,266,718 2,377,353 2,493,521
it 240,000 240,000 240,000 240,000 240,000
fbtansaarin i loa 100,000 30,000 30,000 30,000 30,000
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INAATLII9T (Worst Case) (6i8)
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2015 2016 2017 2018 2019
YN

0 1 2 3 4

Adudnslusunsy 52,800 52,800 52,800 52,800 52,800
AlTanadunasn 156,000 163,200 170,400 184,800 192,000
AlEgE NN 60,000 60,000 60,000 60,000 60,000
GRPEL) CORIEEY 36,000 43,200 50,400 64,800 72,000
alzdnslunstenusuninegau 36,000 36,000 36,000 36,000 36,000
ALTDINES FWIWE LaZALAUINS 64,800 74,160 83,520 102,240 111,600
ALFaNTIAN 678,000 678,000 678,000 678,000 678,000
alganslunseuirsuaslason 72,000 86,400 100,800 129,600 144,000
T lsanslunseuazuinig 3,556,600 3,625,110 3,768,638 3,955,593 4,109,921
A lsnmsdiinan (250,348) 342,392 860,115 1,995,659 4,038,521
eldgns deun (250,348) 342,392 860,115 1,995,659 4,038,521
miiuldfidyana 20% 0 68,478 172,023 399,132 807,704
ls@anuand (250,348) 273,913 688,092 1,596,527 3,230,816
flsaeau (250,348) 23,565 711,657 2,308,184 5,539,001
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NAINAATUIIIT (Worst Case)
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2015 2016 2017 2018 2019
318013

0 1 2 3 4

NITURIUFAIINNINTINAAUIU
ﬁ’]vLSE;m% (250,348) 273,913 688,092 1,596,527 3,230,816
RUMIUIN (1,022,112) (1,226,534) (1,430,957) (1,839,802) (2,044,224)
FuA10an 1,022,112 1,226,534 1,430,957 1,839,802 2,044,224
Fi’]LaiaﬂJi’lﬂ’] 678,000 678,000 678,000 678,000 678,000
FIUNITURLIUFAIINNITAHUITY 427,652 951,913 1,366,092 2,274,527 3,908,816




A a o % a o A A A €aa v |
A9 41 Uz mIIIUNTLURLIBRA §IATUIZHSLIAN 5 ﬂ 'D;Tﬂ"ﬂiuaaﬂLLUULLﬂzNa@]aGWNW@"%V]Q@TU'JG@]? (Worst Case) (68)

2015 2016 2017 2018 2019
318113
0 1 2 3 4
NIZUFLIUFAIINNANTINAIN Y
LA3aIRNNeSTA (2,750,000) 0 0 0 0
LATEIRANTZAN (85,000) 0 0 0 0
\A3aLAaaL QR (32,000) 0 0 0 0
pUnsaldninauuazaauiilaes (300,000) 0 0 0 0
gUnsalanudsiu (300,000) 0 0 0 0
IUNITURIUFANINNTAIN Y (3,467,000) 0 0 0 0
NTEURIIURAINAINTINIAW I

WUEATLINNITLIUFIBLIN VDY 4,000,000
Huwnduszezen
SARECINKPLEHTHTee
FINNIZTUFRUHAAIINNIIIAKI 4,000,000
Fusaifindn (3as9) gns 960,652 951,913 1,366,092 2,274,527 3,908,816
UG IR 0 960,652 1,912,565 3,278,657 5,553,184
LIBRA T a”uéuom 960,652 1,912,565 3,278,657 5,553,184 9,462,001




AN3197 42 UszanawnInele arTuszezian 5 1 ﬁqiﬁﬁuaammmmmﬁ@lﬁoﬁuﬁ“%ﬂ

£

NATUIT (Worst Case)

100

2015 2016 2017 2018 2019

89
0 1 2 3 4
20U % 30% 36% 42% 54% 60%
Meldannnisasnuwuy 936,000 1,123,200 1,310,400 1,684,800 3,120,000
NFINMTINURNIN 9,434,880 11,321,856 13,208,832 16,982,784 18,869,760
N UVLGTS“H; | 471,744 566,093 660,442 849,139 1,572,480
Ty lannnITFUA 10,842,624 13,011,149 15,179,674 19,516,723 23,562,240

a7 43 Uszsnannsingdy éwiuszezing 5 O giﬁﬁ]%'uaaﬂLLmJLLa:wﬁméaﬁwﬁﬁﬁﬁ'ﬂmma% (Worst Case)

2015 2016 2017 2018 2019

UMY
0 1 2 3 4
FwIUNTEAE (5) 786 943 1,101 1,415 1,572
113U 'S'mqﬁu (V) 1,022,112 1,226,534 1,430,957 1,839,802 2,044,224
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8A31U2933 (Worst Case)

101

2015 2016 2017 2018 2019
YN

0 1 2 3 4

HAAMIL3aAaN 420,000 441,000 463,050 486,203 510,513
winamuid uazsade 180,000 189,000 198,450 208,373 218,791
st 108,000 113,400 119,070 125,024 131,275
WHNWINY Uszanwinugnen 180,000 189,000 198,450 208,373 218,791
HTawinwINY dszawnugnd 108,000 113,400 119,070 125,024 131,275
WHNIUILID 108,000 113,400 119,070 125,024 131,275
W WU EaaNUULLRZHE® 300,000 315,000 330,750 347,288 364,652
WU NUULUAZHEA1INURNW 180,000 189,000 198,450 208,373 218,791
winurseaNUULLATHRA2 N URNNW 180,000 189,000 198,450 208,373 218,791
WU IRAANTZUIUNTARIN AN 108,000 113,400 119,070 125,024 131,275
WHNIBATIVFOUURZIARIRUA 108,000 113,400 119,070 125,024 131,275
FRIFANIUIENUEIAN 81,000 82,350 83,768 85,256 86,819
a1 1FENINIH 2,061,000 2,161,350 2,266,718 2,377,353 2,493,521
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